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EXECUTIVE SUMMARY

This internship report is based my two-month long internship which I have successfully completed
with Growth Arrow Company under the Research Department. The project that | carried out is
based on the overview of the Indian financial markets and the analysis of top- and low-level
companies. The report also includes information about the company and its major competitors.
This internship has helped me gain practical exposure and has helped in applying the theoretical

knowledge into practice.

Firstly, fundamental analysis was carried for the market. Under fundamental analysis, first the
industry analysis was carried out. This included the PESTEL analysis. Followed by that, an
analysis of the five companies, by market capitalization, was carried out. This included the SWOT

analysis, Cash Flow Statement analysis and analysis of a few key ratios.

Secondly, technical analysis was carried out. For this, four main indicators were used. These
included the oscillator indicator Relative Strength Index, Moving Averages, Pivot Point and
Bollinger Band. This analysis helped in identifying which stocks to buy and which to sell and also
at what price.

The report has been created to inculcate three major components — the industry and the company
in its context, the projects undertaken and the contribution made to the organization, and
lastly the objective of the Summer Internship Programme, learnings that could be taken from

the brief yet enriching experience at Growth Arrow Company.

Working with The Growth Arrow Company has allowed me to learn about the stock exchange at
a deeper level which was otherwise unknown to me. My mentor also provided us with the freedom
of doing the live trading or can-do paper trading to learn more about the reality of the stock

exchange.
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PART - A

PROFILE OF THE ORGANIZATION

INDUSTRY OVERVIEW

People and businesses use financial services provided by the financial services sector. Banks,
investment houses, lenders, finance companies, real estate agents, and insurance companies are

among the financial firms that make up this sector of the economy.

The financial services business is the most important sector of the economy, with earnings and
equity market capitalization dominating the world. This industry is dominated by large
conglomerates, although it also includes a varied spectrum of smaller businesses.

Financial services, according to the International Monetary Fund's (IMF) finance and development

section, are the methods through which consumers or enterprises acquire financial goods.

When a payment system provider receives and transmits monies between payers and recipients,
for example, it is providing a financial service. Accounts settled through credit and debit cards,

checks, and electronic funds transfers are included.

The financial services business is in charge of money management. A financial advisor, for
example, controls a client's assets and provides recommendations. The advisor does not supply
investments or any other products directly; rather, they help savers and issuers of securities and
other instruments move money around. This service is more of a one-time task than a tangible

asset.

Tasks, on the other hand, are not financial goods. They're just things. A mortgage loan may appear
to be a service, but it is actually a product that lasts longer than the initial loan term. Financial

goods include stocks, bonds, loans, commaodities assets, real estate, and insurance policies.

The financial services sector is the engine that propels a country's economy forward. It allows
capital and liquidity to flow freely in the market. The economy grows when the sector is strong,

and businesses in this industry are better able to manage risk.
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ABOUT THE COMPANY::

GROWTH ARROW SERVICES is a Bangalore-based independent financial services company.
They are looking to upgrade and strengthen their services after several years of experience. To
grasp and learn more effectively, it is critical to develop a strong commitment among clients and
trainees in an easy-to-understand manner. They create and implement strategies that have been
shown to work for a variety of clients. The company has a total of 370 employees.

Growth Arrow is an innovative platform for educating and guiding the theory towards wealth and

prosperity, with over 1000 clients throughout the world as proof.

The mission and vision of the company is “It wants to create a better future for investors by making
smart plans with independently verified results through its financial services with an all-inclusive

structure.”

BASIC INFORMATION:

Name of the Organization Growth Arrow Company
Type of Organization Financial Services

Company Category Sole Proprietorship, Unlisted
Total no. of employees 370

Years of functioning 2014-Present

SERVICES OFFERED:

1. Financial Planning: Discovering amazing investment opportunities.
2. Advisory services: Portfolio advisory services in the capital and global market.

3. Wealth Management: Providing customized investment strategy.
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4. Training programs: Providing training, education, and knowledge.

5. DEMAT Services: The Company helps their clients in opening trading and DEMAT accounts.

They also help the clients in the management of their investment portfolios.

CUSTOMERS:

Large
Companies

Investors

Non-profit

Governments o
organizations

COMPETITORS:

1. Wealth Farmers: Wealth farmers is a Delhi-based startup. It started four years ago. It is
best described as an online mutual fund investment platform that allows individual

investors to invest in mutual funds without having to deal with paper.

2. Investment Mitra: Investor education can assist investors in determining the

appropriateness and relevance of investment advice. Whether it's financial planning or
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wealth management, the organization meets the needs of both types of clientele in just two

years.

a A /investment
P’( TR

3. Midas Fin serve: To build wealth for clients, Midas mostly uses Mutual Funds and ULIPS.
Individuals, HNIs, MSME, company promoters, Charitable Trusts, and Provident Fund

Trusts are among the clients served by Midas at the moment.

O

MIDAS
Creating Wealth Together
4. Sanguine Capital: Sanguine Capital provides a wide range of services, including research
and advisory, money management, and weekend investing. This focuses on the clients'
financial needs, such as investing and wealth management, as well as mentoring in the

Indian stock markets.

~
ilib capina

5. Jama Wealth: Jama Wealth's equity advisory approach and powerful financial planning
service, as well as a personalized company portfolio, are based on a strong philosophy of
"Roots & Wings."

J)Jama
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PART -B

INTRODUCTION

People invest in stocks with an aim to earn high returns and wish to do so at the least risk possible.
However, it gets difficult to meet your financial goal if you don’t know where to invest and when
to invest. It is necessary to understand which sector and which company to invest in. Also,
investing all your resources in one stock can be very risky and thus it becomes important to

diversify your portfolio and manage your risk.

Investment should not be made based on intuitions and feelings. In order to gain maximum
returns and minimize the risk, it is important to understand, analyze, interpret and then invest in
the various stocks. Not all people know how to scientifically go about investing in stocks. And so,
it becomes necessary to bridge this knowledge gap. Thus, the primary objective of this project is
bridging this gap.

This project comprises an overview of the Indian financial market. It involved learning about the
market and the trading techniques and processes. Afterwards, it includes analyzing the top level
and low-level companies on the basis of market capitalization and understanding the factors that
are affecting the share prices of the company.

EQUITY RESEARCH

Equity research basically refers to studying and understanding the stocks or equity of companies.
It helps in determining how attractive an investment is and making informed decisions regarding
a particular investment. Equity research involves both qualitative and quantitative analysis. There
are two kinds of analysis, that are carried out under equity research — Fundamental Analysis and

Technical Analysis.
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FUNDAMENTAL ANALYSIS

Fundamental analysis is the method used to evaluate the intrinsic value of a security by studying
the related economic and financial factors. It involves the study of all factors that might potentially

affect the stock, including both, macroeconomic as well as microeconomic factors.

There are two approaches available for conducting any fundamental analysis. They are — the ‘top-
down’ approach and ‘bottom-up’ approach. Top-down approach is studying the macro
environment first and then moving on to the micro environment. Bottom-up approach involves

studying the company first then moving on to studying the industry.

In fundamental analysis, three types of analysis are to be done — Economic analysis, Industry
analysis, and Company analysis. Economic analysis includes analyzing various macro-economic
factors like GDP, savings and investments, inflation, interest rates, budget and tax structure.
Industry analysis includes analyzing the performance of industry over the years and analyzing
porter’s five forces. Company analysis includes analyzing the growth of the company, competitive

edge of the company, market share, growth the sales and stability of the sales.

Fundamental analysis can be classified into two types — qualitative and quantitative analysis.
Qualitative analysis includes the study of the growth and growth potential of the industry and
company, the market share of the company, the competition, industry wide regulations, percentage
of exports, past performance of the company and industry and so on. It involves studying the
macro-economic factors affecting the business.

Quantitative analysis on the other hand is more company specific and involves analysis of the
financial statements of the company and the analysis of the various ratios like Return on Equity,

Return on Assets, Operating Profit Margin and so on.

TECHNICAL ANALYSIS

Technical analysis is a discipline for the analysis of a security, which is based on forecasting
investment opportunities by understanding the trading activities like price movements and volume.
It mainly sees how the supply and demand for a company’s stocks affects its price, volume and

volatility of a stock.
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It primarily examines historical behavior and trading activities, as well as price fluctuations, in

order to forecast the price trend of an asset in the future.

Technical analysis helps in understanding at what price a particular stock may be bought or sold.
For conducting technical analysis, various indicators such as Pivot Point, Candlestick Patterns,
Bullish and Bearish engulfing, Bollinger Bands, Relative Strength Index (RSI), Moving Averages
(MA) and Fib Ronchi Retracement are looked into to be able to make proper buy and sell decisions.

Pivot Point Calculations which are calculated on a daily, weekly and monthly basis. It is one of
the traditional methods of trading. It is one of the indicators for support and resistance. There are
different types of candlesticks such as bullish and bearish, which are used for predictions and are
a combination of line and bar charts. It was founded by Munehisa Hamma in japan and again made
famous by Steve Nison. It describes the financial price movement and helps in understanding the

technical analysis. Pivot point can be calculated by using a formula i.e.
=O+H+L+C/4

O — Opening value; H — Highest value; L — Lowest value; C — Closing value

There are various types of Candlestick patterns, which includes:

a. Bullish candlestick: It is used for predictions. It is a combination if line and bar chart. It is
of green color. It describes the uptrend in the market.

b. Big black candle: There is a wide range between high and low value. It forms a reversal
pattern. It is bearish candle.

c. Big white candle: It also has a wide range between high and low. It is a bullish candle.

d. Doji candlesticks: There are the most important tools for understanding the price
movements. Doji suggests the indecisive/neutral behavior of buyers and sellers. It shows
that both buyers and sellers are not able to take the control of the market and therefore,
there is a draw in the market. There are different types of doji such as dragonfly doji,

gravestone doji, four price doji, long-legged doji.

Bullish and Bearish engulfing tells about the trend in the market, whether it is bearish or bullish

trend in the market.
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Bollinger Bands is an indicator used to identify the volatility of the market. There are three types
of Bollinger bands i.e. upper Bollinger band, lower Bollinger band and middle Bollinger band.
When a band is getting squeezed, it means there is no noise or movement in the market for a

particular stock, which means that there are minimum number of buyers and sellers.

RSI is an oscillator indicator, oscillating between 0 and 100, which indicates the overbought and
oversold shares in relation to current price levels. RSI above 70 is considered overbought and
below 30 is considered oversold. A bullish market is indicated when RSI is between 40 & 90 and
a bearish market is signaled when RSI is between 10 & 60. It calculates the price gains and losses

over a period of time and the default time period is 14 periods.

Stochastic Oscillator, it shows two lines as compare to the RSI. When there is an intersection of

lines, there is chance of change in trend in the market.

Moving Average constantly averages out the prices for smoothening out the price data. It helps in
removing the impact of short-term fluctuations of price over a specified period of time. Usually,
the 50-day MA and the 200-day MA are considered as important trading signals. The shorter the
time frame, the more sensitive the MA would be to the price changes 8 | P a g e and the longer the
time frame, the less price sensitive it would be. When the short-term MA crosses the long-term
MA, it’s a buy signal. This cross is also known as the golden cross. On the other hand, when the
long-term MA crosses below the short-term MA, it’s a sell signal and this cross is known as death

Cross.

Fib Ronchi Retracement is used to find the support and resistance through high swing and low

swing.

MACD shows the relationship between two moving averages of a security’s price. It is an indicator
to measure the trend-following momentum. The MACD is calculated by subtracting the 26 period
EMA from the 12 period EMA. The resultant of this is the MACD line. On top of the MACD line,
a “signal line” is plotted, which is a nine-day EMA of the MACD line. This helps in figuring out
when to buy and sell the securities. The securities are bought when the MACD crosses the signal

line from below and are sold when the MACD crosses above the signal line.
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METHODOLOGY

The project's data was gathered entirely from secondary sources. For this project, no primary data
has been obtained. Various secondary sources such the firm annual reports and websites, other
websites like Money Control and Screener as well as publications released by the Government of

India, Crisil, IBEF, Motilal Oswal etc. were used.

The information gathered for the research included qualitative as well as quantitative. The
PESTEL analysis was utilized to do industry analysis using qualitative data. For company analysis,
qualitative data was also employed, which included a SWOT analysis. In basic and technical
analysis, quantitative data was utilized. For the fundamental analysis, cash flow statements of the
company and various ratios were analyzed. For the technical analysis, stock prices were analyzed

using various indicators.

For the purpose of fundamental analysis, cash flow statements were analyzed and various ratios
were calculated and analyzed. The ratios included Operating Profit Margin, Asset Turnover Ratio,
Return on Equity, Cash Conversion Cycle and so on. For the purpose of technical analysis,
various statistical instruments and indicators like Candlestick Patterns, Moving Averages, Pivot
Point, Bollinger Bands and Relative Strength Index were used.

CONTEXT OF THE PROBLEM

In the past decade, we can notice a rise in the income levels of the citizens of the country.
Therefore, more people are interested in investing their idle or extra money in order to get returns
on that money. The investors aim at getting higher returns at low risks. However, there are not
many research reports available which people can use as reference to make investments or even
understand how to make such judgments on their own. Thus, this report aims at providing detailed
insights into the Indian Financial Markets and also analyzing the top- and low-level companies, so
as to help the investors get an idea about how to do the analysis before investing and where to
invest. The report has been prepared using authentic resources and has been analyzed without any

biases.
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PRESENTATION AND ANALYSIS OF DATA

e Rising income e Emerging ¢ 100% FDI e Credit,
is driving the digital gold approved for insurance and
demand for investment insurance investment
financial options. sector. penetration in
services. e Govt. to make rural sectos.
Rs. 6000 crore e HNWI
equity participation
investment in increased in
NIIF. wealth
management
segment.

It discusses the primary market, foreign direct investments (FDIs), alternative investment
alternatives, banking, insurance, and pensions, as well as the asset management industry. With all
of these characteristics, the Indian financial market is one of the oldest in the world, as well as

the fastest expanding and best among the developing market financial markets.

The Indian financial market is currently more sophisticated than many other sectors, having been
established as early as the 19th century with the establishment of securities exchanges in Mumbai,
Ahmedabad, and Kolkata. In the early 1960s, India had eight stock markets, including those in
Mumbai, Ahmedabad, and Kolkata.

Due to strict economic regulations, the Indian stock markets have remained stagnant till date. The
Indian securities market did not see a frenzy of IPOs until 1991, following the liberalization
process. Many new businesses emerged on the market, spanning many industry categories, and

business began to grow.

India Financial Market aids in the promotion of economic savings by assisting in the adoption of
an effective channel for transmitting various financial policies. India's financial sector is well-

developed, competitive, efficient, and integrated, allowing it to withstand any shock.
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There are many different sorts of financial products in the Indian financial market, and their pricing
are established by the numerous buyers and sellers in the market. The market forces of demand
and supply are the other determinant element of financial product prices. Other forms of Indian
marketplaces contribute to the smooth operation of the Indian financial system.

Paytm claimed a 2x increase in digital gold transactions in the last six months in November 2020.
Since the beginning of current fiscal year, the number of new clients has climbed by 50%, and the
average order value has increased by 60%. India is expected to be the fourth largest private wealth
market globally by 2028. By 2025, the Association of Mutual Funds in India (AMFI) hopes to
increase AUM by nearly five times to Rs. 95 lakh crore (US$ 1.47 trillion) and investor accounts
by more than three times to 130 million.

SUMMER INTERNSHIP REPORT




FUNDAMENTAL ANALYSIS

ECONOMIC ANALYSIS

Indian household assets as
of December 2020
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Sources: Reserve Bank of India, Jefferies
estimates, Central Depository Services Ltd,
National Securities Depository Ltd

10-15 years.

million direct jobs.

according to the IMF.
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NEW INVESTORS WELCOME

Stocks formed small part of Indian household wealth, buta
record number of demat accounts were opened last year

Investors demat accounts

(in million)
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With its robust democracy and strong relationships, India has emerged as the world's fastest

growing major economy and is anticipated to be one of the top three economic powers in the next

According to the Hurun Global Unicorn List, India has the world's fourth-largest unicorn
population, with over 21 unicorns worth a total of $73.2 billion. According to the Nasscom-Zinnov

report "Indian Tech Start-up,” India will have 100 unicorns by 2025 and will generate 1.1

Investments have been made in many sectors of the economy as the economic situation has

improved. In 2020, India’s overall deal value was US$ 80 billion, spread across 1,268 transactions.

India’s real GDP growth for FY22 is expected to be 11%, according to the Economic Survey
2020-21. The January 2021 WEO report predicted a gain of 11.5 percent in FY22 and 6.8 percent

in FY23. India is also anticipated to become the fastest-growing economy in the next two years,




INDUSTRY ANALYSIS

PESTLE ANALYSIS
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1. Political Factors: Government regulation has a variety of effects on the financial services

business, but the exact impact depends on the type of legislation. Between brokerage
businesses and consumers, the government acts as a referee. Overregulation can impede
innovation and push up expenses, while under regulation can lead to mismanagement,
corruption, and collapse. This makes it impossible to predict the exact impact of
government regulation on the financial services industry, but it is usually significant and
long-lasting. The Securities and Exchange Commission (SEC) is in charge of overseeing
the securities markets and ensuring that investors are protected against mismanagement
and fraud. These laws should, in theory, encourage additional investment while
simultaneously ensuring the financial services industry's stability.

2. Economic Factors: Recently, the country has been witnessing a slowdown and that has
impacted all the industries, but not the financial service industry much. The sector has seen
doing good in the past few quarters. Because of its strong banking and insurance sectors,
India is now one of the most vibrant economies in the world. The insurance industry has

reacted positively to the loosening of foreign investment laws, with many corporations
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announcing plans to boost their holdings in joint ventures with Indian enterprises. India is
expected to be the fourth largest private wealth market globally by 2028.

3. Social Factors: In the recent past, the country has seen major changes in terms of living
style of the consumers due to rapid urbanization and increasing literacy rates. The
culture and way of life of a society have an impact on the culture of an organization in a
given context. The population’s shared views and attitudes play a significant impact in
how Financial Services marketers comprehend a market's clients. Major social factors
affecting the financials service industry are demographics and skills level of competitors,
class structure, education level, culture, entrepreneur skills, attitude and leisure
interests.

4. Technological Factors: With the introduction of smart analytics, financial services
organizations can now mine vast amounts of consumer data to better understand and
serve their clients. Organizations have also used technology to produce novel financial
services. Organizations face a major problem in developing better payment systems. The
digitization of financial services is still a work in progress. Businesses might choose to
make innovation the emphasis of a separate company or integrate it throughout their entire
firm. This necessitates "'amazing engineering.” Firms that take a start-up model will
benefit from having a full stack of engineers that can introduce dynamism to deal with
innovation. Attempts to improve customer experience management by advancing
technologically are at the center of efforts to better serve customers. As a result, for
financial services companies to thrive, they must adopt innovative banking technologies.

5. Legal Factors: The significance of legal elements in the growth and maintenance of the
financial market is critical. The fate of the financial market is determined by legal
difficulties connected to any industry or organization. If the Indian government or
parliament passes a new rule that has the potential to disrupt the industry's operations,
the industry will be demotivated, and this demonization will lead to the demonization of
investors, resulting in the financial market's collapse. Following the Hardhat Mehta
fraud, additional laws and regulations were enacted, such as requiring a PAN card for
trading, questioning investors who invested too much money in a small firm, and so on.

These restrictions were intended to protect financial market transparency, although
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investment was discouraged at the time. Legal aspects are required for the financial market
to improve and remain stable.

6. Environmental Factors: Environmental factors do not play a significant effect in the
financial market at first. However, times have changed, and people are becoming more
environmentally conscious. This is definitely disturbing them because they don't know
whether any company or industry is environmentally friendly or not. Despite the fact
that an increasing number of people, investors, and corporate executives are paying
attention to these facts, the financial markets continue to view the environment as a
liability. They conceal the fact that it is irrelevant to their approach. The market even

undervalues the environmental performance.

COMPANY ANALYSIS

HINDUSTAN UNILEVER LIMITED

. Largest FMCG 35 brands
Has a positive Company in under 20
cash flow India categories

Virtually
Debt Free
Company

Hindustan Unilever was started in the year 1933 by the Lever Brothers. It is the Indian subsidiary
of Unilever PLC, with Unilever having 67% shareholding in the company. It is headquartered in
Mumbai, Maharashtra. The company has products spanning from food & beverages to cleaning
agents to personal care to consumer goods to water purifiers. The company has a very diverse
portfolio and houses brands like Lux, Close up, Axe, Brook Bond, Knorr, Kwality Walls, Pureit,
Lakme, Surf Excel and so on. The company employees over 21,000 people and it clocked sales
worth Rs. 45996 crores in FY2020-21.
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SWOT ANALYSIS

Strengths:

The company has a very good brand visibility and is the market leader. According to a report
published by Nielsen India, 2 out of every 3 Indians use HUL products. The brand has a high
share of wallet as it caters to all kinds of customers by offering products of different price ranges
in the same category. The company is financially very strong and has a high market share due to
high market penetration, even in rural India. It has an extensive and integrated distribution

network. They have improving annual net profits and ROE.
Weaknesses:

HUL as a company has very few weaknesses. Firstly, the company is witnessing decreasing
market share due to increased competition. Secondly, it has a diverse portfolio, thus their
positioning gets confusing for the consumers. The company also has a few dog products such as
Taaza, Bru and Brook Bond Sehatmand. The company has seen declining revenues for past 3

quarters and declining net cash flows.
Opportunities:

There are a few opportunities like untapped potential in the rural segment and increased
disposable income of the population in the past decade which can prove advantageous for the

company as it leads to increased demand.
Threats:

Increasing competition is one of the major threats faced by the company. The products have low
differentiation. Low switching costs make the consumers highly elastic and even small price
differences make them shift to other brands. There is increased competition from private labels
and local and unorganized sector. FDI in single and multi-brand retailing can also prove to be a
threat.
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CIPLA Ltd.

Has more Has poor Has a positive
than 1500 ROE, ROA overall cash
products and OPM flow
Positive
Profit
Growth

Cipla is an Indian pharmaceutical and biotechnology company with a presence in over 80
countries across the globe. The company was founded in 1935 and it is headquartered at Mumbiai,
Maharashtra. Cipla mainly sells its products in India, USA, Australia, Europe and South Africa.
The company has 46 manufacturing facilities for APIs as well as Formulations and employees
over 25,000 people. The company’s main strengths include respiratory, anti-retroviral, urology,
cardiology and CNS segments. The company aims to make affordable medicines for all the people

across the globe.

SWOT ANALYSIS

Strengths:

The company is low on debt and has been witnessing an improvement in its book value per stock
for past 2 years. Their return on equity has been improving for past 2 years. The company has
strong R&D facilities and are focused on creating new products and improving the delivery
systems. Cipla has a wide portfolio, with more than 1500 products with more than 50 dosage
forms. They have brought in lots of advancements in terms of technology, especially with its
‘No Touch Breast Scan’. Its products are recognized by many regulatory bodies of various

countries.
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Weakness:

The company has been witnessing declining Net Profits and Net Cash Flows. They have faced
negative publicity for its pricing of AIDS drugs, which were unaffordable for many people in need

of it. Cipla also faces stiff competition from domestic and foreign players.
Opportunities

There are many opportunities for the company in India and South African region. Also, there are
emerging markets in Middle East, Asia-Pacific and rest of the world. There are opportunities in
the US market as well and it can further grow through strategic alliances. They have opportunities
in terms of enhancing cost and operational efficiencies through use of lean model, Al and

advanced analytics.
Threats

The company faces the threat of the regulatory and competitive developments in India. There is
also the threat of uncertainty of growth in the US market. There is the issue of increasing costs
and growing business complexity, especially due to tightening of regulatory norms in China.
There are geopolitical risks and risks related to environment, health and safety too. There are risks
of disruption in the supply chain and quality as well. Quality is of prime importance as it poses a
significant risk on to the patients.

BRITANNIA INDUSTRIES LTD.

Overall Highest Net P_rof_it
negative ROE Margin is
cash flow quite high.
Low on
Debt
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Britannia Industries Ltd., headquartered in Kolkata, West Bengal, was established in 1892. It is
now a subsidiary of the Wadia Corporation. Tiger, Good Day, Nutri Choice, Bourbon, and Marie
Gold are among the brands represented by Britannia. It sells biscuits, breads, rusks, cakes, as well
as dairy items such as milk, cheese, yoghurt, and beverages. They are available in about 60
countries throughout the world. Britannia had become the first zero-trans-fat company in the
country. The Britannia Nutrition Foundation, which investigates malnutrition in impoverished

children and women, is also owned by the corporation.
SWOT ANALYSIS
Strengths

With a strong brand portfolio and products for customers of all economic levels, the corporation
is able to gain a larger share of wallet. It controls nearly a third of the biscuit market. With its
jingle on everyone's tongues, Britannia also has a strong brand recall and Top of Mind Awareness.
Their successful marketing efforts have resulted in this. The business has a well-developed
distribution network, with locations in even the most remote parts of the country. Annual net

earnings and operating profit margins are increasing.
Weaknesses

Britannia's biscuit business is unduly reliant on it, accounting for 75 percent of overall sales.
Other companies produce identical items, resulting in commoditization of some brands; also,
switching costs are cheap, resulting in a loss of sales for the company. They spent a lot of money
on marketing and advertising their items. Britannia's dairy division isn't doing particularly well,

accounting for only 5% of overall income.
Opportunities

The changing lifestyle and shift towards a healthy living is an excellent opportunity, as it may
even help to propel Nutri Choice, the company's dog product, to the forefront of the market. The
company has a lot of potential in the international market. Because it is a well-known and well-
established brand, it may even consider product line extensions. It has few significant competitors

in the dairy sector, thus it can acquire market share.
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Threats

The huge MNCs, local players, and private labels have all increased their competition, making
it harder to stay on top. The bakery business accounts for a significant portion of the company's
annual revenue, but the growing number of local bakeries has posed a serious threat to the brand's
breads. Consumers can readily switch from one brand to another due to limited product
differentiation opportunities and low switching costs.

RELIANCE INDUSTRIES LTD.

Overall Lowest Highest
positive ROCE Market Cap
cash flow
Moderate
ROE, ROA

Reliance Industries Limited (RIL) is a Mumbai-based Indian multinational enterprise. Energy,
petrochemicals, natural gas, retail, telecommunications, mass media, and textiles are among RIL's
diversified activities. Reliance Industries is one of India's most lucrative enterprises, as well as
the country's largest publicly traded company by market capitalization. With over 195,000 people,
itis India’s eighth largest employer. Reliance Industries became the first Indian business to have
a market capitalization of $200 billion on September 10, 2020. Reliance is responsible for over
5% of the entire customs and excise duty revenue collected by the Indian government. It is also

the private sector's top income tax payer in India.
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SWOT ANALYSIS
Strengths

Reliance industries have a strong market position in various categories. RIL is the first private
Indian firm to make the Fortune Global 500 list. Reliance has a strong brand identity and
financial position, allowing it to expand its existing operations as well as push into new ones. The
company has operational efficiency. For example, In Jamnagar, RIL operates the world's largest
oil refinery and is one of the world's largest privately held refining enterprises. The company is

expanding in the retail industry vastly.
Weaknesses

The production of the company is declining due to various natural and operational challenges.
It affects their supply and operational margins. RIL recently sold off part of its production-sharing
agreements in Dubai, Yemen, and other places. This has an impact on RIL's global expansion
goals. RIL has been the subject of a number of legal processes and lawsuits in the past. RIL was
recently forced to pay a large penalty to the government. Such incidents have a negative impact
on the company'’s reputation.

Opportunities

Reliance industries is planning to set up more and more plants. RIL's operating facilities will be
expanded, allowing it to enhance production and strengthen its market position. RIL won the
Myanmar Offshore Block auction in 2015 with a 96 percent interest. RIL should continue to make

similar investments in order to grow its global activities.
Threats

In the oil, petroleum, and gas industries, RIL is up against a slew of state-owned rivals. RIL
confronts tough competition in the retail sector from the Future Group, D-Mart, and others. Market
share is limited as a result of such competition. Jio is competing against industry behemoths such
as Vodafone, Airtel, and Idea. These businesses are seeking for a way to reclaim clients who
have been lost to Jio.
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NESTLE INDIA

Positive Highest Average
cash flow ROE C(_)Ilegtion
period is low
Moderate
ROCE,
ROA

Nestle India is a subsidiary of Swiss company Nestle S.A. Nestle is in the food and beverage
industry. Nescafe, Maggi, Kit Kat, Milkmaid, and other brands are among the company's offerings.
The company was founded in 1959 in India and is based in Gurgaon, Haryana. It now has eight
production plants and four branch offices. Nestle offers a diverse range of items, including
beverages, morning cereals, chocolates and confectionaries, dairy products, culinary products, and
baby food.

SWOT ANALYSIS
Strengths

It has less risks and can withstand economic pressures because it is a global brand. It offers
unrivalled R&D skills, which aids in the development of nutrient-dense foods. The company offers
a diverse product portfolio and a large assortment, allowing them to meet the needs of a wide
range of customers. The brand has a large distribution network that reaches out to even the most
isolated rural locations. It has a decentralized supply chain and a locally tailored distribution
network, which has allowed the brand to successfully penetrate both urban and rural markets. Their

ROA, ROCE, and annual net earnings are all increasing.
Weaknesses

There are numerous brands under its umbrella, making it difficult to efficiently manage them and

causing consumer confusion. Many scandals have also surrounded the brand, including those
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involving Maggi, baby feeding formula, and so on. The brand also houses canine goods such as
Nestle Milo, which is a cash cow that does not generate considerable revenue and, in fact, is

dragging the brand down.
Opportunities

As people become more health conscious, they will be able to enter the healthy breakfast
market. In terms of market expansion, nestle also has options. With changing lifestyles and a
growth in the number of working women, there is a higher need for packaged foods. Another
potential is for customers' discretionary income to rise. Nestle now only sells tea, coffee, and
malt-based beverages; however, it has the potential to extend its market by offering additional

beverages as well.
Threats

The prospect of increased competition from organized and unorganized retail segments, as well
as private labels, is significant. There are few differentiation options, minimal switching costs,

and a high degree of client elasticity.

SUMMER INTERNSHIP REPORT




RATIO ANALYSIS

Market Cap
Profit growth
Return on
Equity

Return on
Assets
Inventory
Turnover
Ratio

Current Ratio
Asset Turnover
Ratio
Receivables
Turnover
Receivable
Days

Payable Days
Net profit
margin
Inventory No.
of Days
Average
Collection
Period

ROCE
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166.92

36.55

9.36
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23.36%

9.42

1.68

168.99

68.60

3.84

58.04
15.59%

38.74

55.05%




As per Market Capitalization, Reliance industries are at the top, followed by HUL and NESTLE
India. The market cap of reliance is more than the other four is because the company has diverse

businesses and is expanded overall India.

Though the market cap of Reliance is highest but the profit growth of the same is negative for the
year 2019-20. The reason being the lockdown in India and people of India including Reliance in
political debates and banning their products throughout. Britannia has highest profit growth with
32.26%, followed by HUL and NESTLE.

Return on equity tells about the company’s ability to make profits using just the funds of the
shareholders. The higher the ROE, the more efficiently the company is earning profits using
shareholder funds. It is highest for NESTLE, followed by Britannia and then rest are very low. It

means that Nestle is doing good enough to earn profits using just the funds of their shareholders.

Return on assets tells about the company’s ability of efficiently using their assets to earn the
revenue. High ROA tells that company is earning enough through its assets. Britannia and Nestle
is at par with each other and are having almost same ROA. The margins between rest companies

is quite high and they are out of the competition.

Return on capital employed (ROCE) determines company’s profitability to overall capital
employed by them. Higher the ROCE, higher is the profitability of the company. The most
profitable companies are therefore, Nestle and Britannia.

Inventory turnover ratio tells about number of times the company has managed to sell its

inventories in a specified time. HUL has the highest turnover ratio, followed by Britannia.

Inventory number of days tells that how many days a company takes to convert its inventories

into cash. The company which can convert its inventories in cash in less time is Cipla and Reliance.

Accounts receivable turnover ratios tells that how many days company wants to recover the
cash from the debtors. The company which can do this at the earliest is Nestle India and rest four

are almost at the same level.

After analyzing all the ratios, we can say that Britannia and Nestle are doing good. They have
good financial ratios followed by HUL. It means that Cipla and Reliance still has to work on their

financials.
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CASH FLOW STATEMENT ANALYSIS

The net cash flow of HUL is positive. Their cash flow from operating activity is positive thereby
indicating profits from operations. The cash flow from investing activities is positive indicates that
the company has made more sales than purchases. The company has purchased current investments
and sell them in the same year. However, the fixed asset purchases and sales made are lesser than
last years and the investments purchased and sold are greater compared to last year. The cash flow
from financing activity is negative which means that the company is paying its interests and

dividends, which is a positive sign. (Annexure 1)

The net cash flow of CIPLA is positive. The cash flow from operating activities is positive, which
indicates that the company is generating sufficient cash from its operations. The cash flow from
investing activities is negative. They have purchased a greater amount of investments but fewer
fixed assets as compared to last year and interest and dividends received are higher. The cash flow
from financing activity is negative. The company has paid greater dividends and interests as

compared to last year. (Annexure 2)

The overall net cash flow of Britannia is negative. Their cash flow from operating activity is
positive thereby indicating the profits from the operations. The cash flow from investing activities
is negative indicates that the company is spending more in investments and deposits and
purchasing more fixed assets. The sale of assets and investments is very less and also, they are
receiving more interest and dividend. The cash flow from financing activities is also negative.
The company has paid more money to bonus debentures and is also paying more dividends as
compare to previous years. The cash and cash equivalents at the end of the year is positive.

(Annexure 3)

The net cash flow of Reliance industries limited is positive. Their cash flow from operating
activity is positive. It indicates that they are earning profits from their operations. The company is
giving more interest and dividends and also the trade receivables of the company is more than the
trade payables. The cash flow from investing activities is also positive. It indicates that the
proceeds from sale of investments, interest income and dividend received all together is more than
the purchase of investments. The cash flow from financing activity is negative. The company ahs
only paid the dividends and not receive any interest income. The cash and cash equivalents at the

end of the year is also positive. (Annexure 4)
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The net cash flow of Nestle limited is positive. Their cash flow from operating activity is positive
and also very high. The company’s profit before tax is more than the last year. There has been an
increase in the employee benefits provisions. The cash flow from investing activity is negative. It
indicates that the company is purchasing more fixed assets and investments rather than selling
them. Their cash flow from financing activity is also negative. The company has paid huge

dividends. The cash and cash equivalents at the end of the year is also positive. (Annexure 5)

TECHNICAL ANALYSIS

Most technical indicators of HUL continue to be in very bullish mode. In the last one month the
stock gave many opportunities to enter the market. As per Bollinger bands, when the price was
around Rs. 2380, it was on the line and gave the opportunity to enter. Oscillator indicator RSI
above 50 shows the speed and change of price movements and indicates an uptrend. This is another
buy signal. Also, we can see that the 50-day exponential moving average is well above the 200-
day exponential moving average, which also indicates a buy signal. Most of the indicators were

showing buy signal few days back as the market was bullish. (Annexure 6)

The stocks of CIPLA are also showing bullish trend. As per Bollinger bands, the price is above
the trend line so the signal of buying was not there, but from past few days, it has been on the line
and therefore, giving the chances to enter the market. RSI above 50 also shows the speed and
change of price movements and indicates an uptrend. It is also giving buy signal now. The stock
was in downward trend in the last month due to self-stock adjustments by the company.

(Annexure 7)

For Britannia, the trend was bearish from May to start of June. It took support at Rs. 3366 and
then took the bullish trend. It was all bullish in the month of June and therefore gave many
opportunities to investors for entering the market. As per Bollinger bands, when the price was Rs.
3650, its was slightly down the line and gave the opportunity to enter. However, the 50-day EMA
was below the 200-day EMA indicating that short term trend is worse than the long-term trend,
indicating a death cross. RSI has been above 50 from past one month, showing the changes in price

movements and therefore, indicating upward trend. the MACD line is moving along with the signal

SUMMER INTERNSHIP REPORT




line therefore not giving any clear indications of buy or sell. Thus, it is best to wait and watch for

a while. (Annexure 8)

The trend for Reliance industries was sideways in the month of May. At the start of June, it took
bullish trend. It gave many opportunities to investors for entering as per Bollinger bands. It took
support at Rs. 1950. The 50-day EMA was below the 200-day EMA indicating that short term
trend is worse than the long-term trend, indicating not so good situation. However, the 50-day
EMA crossed and went over the 200-day EMA line around when the stock price was Rs. 2146 and
indicated a buy signal. RSI line was above 50 from mid-May to mid-June, giving the signal for
sell. From the past few days, the MACD line is moving along with RSI, giving a signal of buy as

the company is facing bearish trend. (Annexure 9)

For the Nestle India, according to the MACD line, the best buy signal was indicated around when
the prices of the stock were around Rs. 16759 as the MACD line had crossed the signal line and
made a large angle. Also, we can see that there is a rise in the RSI indicating a bullish trend and
50-day MA was also well above the 200-day MA. All these signals indicated a buy signal. As per
the current scenario, the MACD line is moving very close to the signal line, this is not a clear buy
signal and the RSl is also around 50 and thus is not giving clear indications. The 50-day EMA is
well above the 200-day EMA, which is a bullish sign. (Annexure 10)
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LEARNINGS FROM THE INTERNSHIP

1. Practical applications of concepts learnt: | was able to understand the practical
application of several ideas that | had learned in the first year of my MBA programme
through this internship. Got hands on experience on the use of ratios learned in ‘corporate
finance’. The concepts of ‘industry analysis’ and ‘strategic management’ helps in
understanding the fundamental analysis of the companies. The company analysis carried
on is purely based on what we have learnt in the ‘corporate finance’. The learnings from
‘communication for managers’ helped a lot during the internship while communicating to
the mentor and peers at work. Overall, | have applied many concepts learnt in the first year
at the internship. It was very helpful.

2. Industry Analysis: Over the two months, | learnt about the financial service sector and
financial markets. | conduct the industry analysis for the financial service sector. Under
this, PESTLE analysis was done, which | have learned in the subject of ‘industry analysis’.

3. Company Analysis: Company analysis was done for the 5 companies, which I monitor
during my internship. These are from different sectors. SWOT analysis was used to conduct
the company analysis.

4. Observation of Stocks: | kept track on the market in order to undertake technical analysis.
Also learned the significance of every corporate activity done and how it affects the
company's stock values, such as the publication of the company's quarterly reports, any
important announcements, changes in the shareholding patterns etc. All of this impact the
prices of company’s shares.

5. Fundamental Analysis: | have conducted fundamental analysis for the five companies. |
learnt the process of fundamental analysis as a part of my internship. For fundamental
analysis, ratio analysis and cash flow analysis were conducted, for which company’s
annual reports have to be read and then analyze the financials of the company.

6. Technical Analysis: | learned how to perform technical analysis, which aided me in
determining the best stock price to invest in and the best stock price to sell. This also aided
in comprehending stock price variations and their causes. Every modest company move
and the publication of results has a significant impact on the stock market. For technical

analysis, various indicators were taken into consideration such as Relative Strength Index
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(RSI), Bollinger Bands, MACD, Moving Averages etc. All these were taught in the training
programme of the internship.

7. lalso learned that stock investments should be based on an appraisal of the company and
its future prospects, rather than sentiments, emotional reasons, or recommendations from
friends and coworkers.

8. Soft Skills: Since | had to contact with coworkers and bosses on a regular basis, | learned
how to communicate more professionally. And | learned that no activity is insignificant,
and that each task has its own meaning and significance. This has also aided me in better
comprehending and polishing my business ethics. Another significant lesson | learned was
that listening skills are really important and can assist you in acquiring new perspectives,
as well as feedback. Having a keen eye for detail is also beneficial since it allows you to
gain a deeper knowledge of situations and evaluate them more thoroughly.

9. Roles: After working in Growth Arrow for two months, | understand that 1 am more
inclined towards jobs in BFSI sector. | am comfortable working in this sector and learning
more about this sector will help me in achieving my future goals.

10. Work-life Balance: Another crucial lesson was the importance of striking a work-life
balance. During the lockdown, the entire internship was completed from home. As a result,
it was quite easy for business and personal lives to be linked to each other. However, this
internship has assisted me in managing my time in a better way and being able to balance

my work and personal lives.
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ated trom operations 1919.43
Income taxes paid (Inch:aing 10x deducted af source) (4515 equivalents (0.85) (0.66)
Met cash flaw generated from operating activities (o 1,468.05 Cash and cash equivalents at the end of the year (refer note 13) 261.54 8447
Purchase of praperty, piont ond equipment (ncluding <apial work- Note:
in-pragress and copital advance/payables) (30405 asL7 The above statement of cash flow hos been prepared under fhe ‘Indirect mefhod os set out n Indian Accounting Slandard (ind AS) 7-Siotement
Purchase of infangile gssefs (including infangible assel under of Cosh Flows
dewelopmen (45 68) (5088
Proceeds from sale of property, plant and equipment 1015 174 | Represunts 147733
Investments in ass tes (Refer 2.00)
Invesiment in subsidiaries (Refer note 5) 2,508 &7) 250 57) Reconclliation of borrowings Tin Crores
sale/bquidation/capial reductionol investment i
"™ »sa Particulars T For the year ended
nel) 227 58 34 31 March, 2020 [ 1S LT7 110
Chonge n otner bank baiance and casn not ovailople for mmediate e 18167) (100 45
Interest received 3895 1285 Opening balance
Dividend received from aries 56551 26150 Current borrowings - 174.43
Dividend received from current investment 000 Current maturity of non-current borrowings - 0,07
Rent received 28 515 174.50
et cash fiow tivitie 11263 (.14705) Movement of borrowings (net)
Repayment of non-current borrowings - (0.07)
Proceeds/(repayment) from/(to) current borrowings (net) 606 (174.63)
6.06 (174.50)
Closing balance
P Current borrowings 6.06 .
mink 247 .06 -

The accompanying notes form an infegral part of these standalone financial statements (Note 1-52)

As per our report of even date attached For and on benall of the Board of Directors

Annexure 2 -Cash flow statement CIPLA
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T iz Croves

For the year ended

311 Maech 2

31 March 2019

Cash flow from operating acrivities

Profis before s 1 908 20 171e11
Adjustments for
Depreciation and amortisation expense 15189
share hased puyment expense 2138
Net gain an Snancial asset measared Gty valee theoagh saasemens of peofia (51 42
andd loss
Profiz on sale of property, plant and equipmens 17 1
Reversal of provision for duninuuion (o valise of lsvestnent, net (Refer note 3 (19.00
Dwvidend income (0047
Interest income 108 67 12850
Flaunce costs i
1.686.02
Chusges 1o
loventories 8330 12431
Trade recetvables a7l 120 64
Loans receivable, other hnancial asicrs, other bank balunces amd ocher asects (3020 40.40
Accounts payahles, other financial babiluies, cther Babilties and provisions 157 ! 2
Cash gemerated from operasing scrivicies 213198 169298
Income-tax pald, net of refund (47230 379313
Net cash generated from operating activities 1,659 68 L113ss
Cash ow fram mvesting activities B S
Acquisition of properry. plant sad equipment and angible ssces (22305 34w
Proceeds from sale of peoperty, plast and equipescsa oo 182
Puschase of iInvestments, net Linias
lavestment in subsidianes net 3143
lestes- corporate deposiss placed 1.232.00
lstercorporsie deposies redecmed 112210 6lLT9
lmterest vece 404 1111
Devidend recetved 0647
Net cash used ln Investing activities (1.5068.34) (831.10)
Canh Oow fram fisdmcing actly ies
Intevest pand (2493 L2
Proceeds from share alloument e 279
Prisx spul puymeot of lease labibiies (044
Imterest paid o6 lease lahilsties T
hwsiae of bosus debensuses 2093
Proceeds froem horow ings. net” T4 40 a1
Devidends paid (including dividend dsenbution tax 42023 19438
Payenent of bosus debensuses (inelatiog dividend disnbusion s 867 79
Net cash used in hnancing activivies (9429 (116 28)
Net change (o cah and cash equivalenss 191 4371
Canh and canh equivalents at begraning of the year (net of book ovendralt 2313 o =
Cash and cash equivalents at end of 1he year (net of bank overdralt) 20 23 3113
Britanais ladusine miead sunsal B e
STATEMENT OF CASH FLOW
s . ) s Croms
For the yeur ended AE Maseh 2020 31 March 2019
Noee
Canh snd canh oquivalents year | Refer note 14 3 M7
Book ovendralt | Neler 1L
Pank overdralt [Refer nose 20 (134
20 22 2113
satinwe o accondasmcr winb b AN o
uw e gs
ng balandce
Proxwe froen horrowings. net T4 20
Now-caah change (Lair value 27
Clising halance LA
Now - curremt borrowismgs and Cortaim composenis of other hnancial Babilivies
Opwevang bulan e LW
Proxeeds (e borrowiigs. net » 13
Closing halance FAN ) 174

Annexure 3 -Cash flow statement BRITANNIA
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Cash Flow _Staj:ement

o VITIES
om0 2019 2in crore
A CASHFL TING ACTIVITIES
Mt Profit Before Tax s per Statement of Profit and Loss ; L p—
(After Enceptional em and Tax therean) .36
. 8 161720 89.900 w0725
Forsgn
12t Age Tt Maen
Ao Casnfow excnange
116.881 3297
Cash Generated from Operations
w25 Pai

sescacour [T.ye—.
Met Cash Flow from Operating Activities’ :

e Purtsar

Vi

Aok Agarmal

St Parai

et Cash Flow used in Investing Activities

OW FROM FINANCING ACTIVITIE

et Cash Flow ham Financing Activities 70767 25798

Met Inereane in Cash snd Cash Equivalents 36T
Opening Balance of Cash and Cash Equivalents 6 2731
Closing Balance of Cash and Cash Equivalents (Refer Mote B] 8443 3768

Annexure 4 -Cash flow statement RELIANCE
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STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2020

A CASH FLOWS FROM CPERATING ACTIVITES
Profitt Beton Tea
Aduatrvars tae

wcunon exd Accriaste

Sspha o pwe pet o ezgrree sl wrgsed writes off ot

ce maats

Ussdsa! cxtergs $flwexss

Cyurateg praft dature

trg cptel change

Agatren lor wortay cstsl chesges

Ducrvsse ncrusss 0 irade secaivabies
e rCTEad 0 et
e s 1 oun, s Nuecd saes A ot s
NOwse BoOwns S
PO e SO D nod hatdian & sther sbdine
Traeed RO cas wems v Cragece

e

Ne! ot ganarded ham cpestag o tyties

8 CASH FLOWS FROM INVESTING ACTIMITES

Viewil e sl o BEah v esTw 8 Ve AT eTiEves 14771 3 3

Nl ot ganarate bram | iael @) yesting s daiies 131 & 243
c CASIH FLOWS FROM FINANCING ACTIVY

Fxreaas 0 deferied VA sk e GERem It ST 0 a

o1 o bk

Frscse peyreat

viwreh 2
D wbursl datita - ¢
Nt comh camt 01 forarcan sctivites 14 854 & 14
RET INCREASE W CAdi AND CAS: ECLIVALENTY A 2. C L3 31125

Yow wand - eded
3 Bacnbes 2020 ) Dw w01
e P oma
A w0 cmb aueveienty Ml e 1) 13018
“r areiimers felw e WM )

Tiotd saut wnd cauh pdustunts o (e gy of e pusr e por it A3

N e L L}

Toted vauh wnd & o e wnd of e per s g ol AR

NET NCREASE DECREASE) IV CASH AND CASH ROUVALENTS
—tense ot b aran - A
‘o witml Nore ant
Nos ot Tinaaatin v Puascry
nes i Y T — oy
*Tatins s o i -
werved VAT lebditne e -
Owterrad Usswievert Guaw ' " s
a——e aldluas el L) 1185
. o "
Nile
- e Sunmat of Curh Moss han baue prapwrnd i the “Dalint Mt PSSP T | TER Pee— pou

Annexure 5 -Cash flow statement NESTLE INDIA

SUMMER INTERNSHIP REPORT




HINDUNILVR EQ - 1D - NSE 02458.00 H2490.80 L2445.85 C2481.65 +9.15 (<0.37%) 2600.00
~ | Volume 20 1.4M
BB 202 2453.8400 2546.6520 2361.0280 248165
MA 50 close 0 2402.2620
MA 200 close 0 2283.7460 __ (1 ° ] |||] ll 2400.00
™| - § LI el ey v
II i I ,,] — = 1 2300.00
! |] il | P ’
T 1 l | L '!;'h ,- == 2200.00
Ij |I I — ] o i R
t "-I' ]I l l!.“'ll!ll' - Wl I.f 3
++ ,- ; - — 2100.00
‘ A
ififl 2000.00
~ RSl 14 58.2803 80.0000
60,0000
40.0000
« | MACD 12 26 close 9 -0.5741 27.5159 28.4899
50.0000
25.0000
‘ s AT—— X 111} T cnH ' 0.0000
: > -25.0000
- -+ <7
=50.0000
Oct Nov Dec 2021 Feb Mar Apr May Jun Jul W L
S5y 1y ém 3m 1m 5d 1d 19:24:21 (UTC+5:30) % log auto
CIPLAEQ - 1D - NSE 0968.00 H968.95 1961.00 C965.20 ~3.90 (<0.40%) [ 1040.00
~ Volume 20 1.74M 2.591 I 1000.00
BB 202 965.9550 984.2471 947.6629 '-'_ih’-! 065,20 |
MA 50 close 0 937.8230 )
MA 200 close 0| @ [ @ | X [ ooe 920.00
- 880.00
o - 840.00
O
J.] T | 800.00
'“l IL'I'- ! +760.00
- 720.00
- 680.00
O I 640.00
 600.00
!
- 560.00
v RSI 14 54.1753  80.0000
70.0000
I 60.0000
I 50.0000
I 40.0000
A
— At < > + 30.0000
Oct Nov Dec 2021 Feb Ma Apr May Jun Jul e
Sy 1y ém 3m 1m 5d 1d 19:23:28 (UTC+5:30) % log auto
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BRITANNIA EQ - 1D - NSE 03521.00 H3542.00 L3506.00 C3521.35 +2.35 (+0.07%) 4000.00
~ | Volume 20 364.562K
BB 202 3613.5675 37214974 3505.6376 3900.00
T+ MA 50 close 0 3525.0750 L | ill 150000
|| T MA 200 tlose 0 3570.0128 'F-_! ! i N
I - I | | ) o II I ~ 3= 3700.00
s ) il P -III- - .I i .]Il-' 1
- I - I'[' — —-i.!!i P -=|all!Tj Il — t* b ] i 3600.00
LTS L Tl 2 g |~ it — - -'IL
i — il T
| - Ay | Py t A | !
) I I il ! L 3400.00
: i : - _
3300.00
v RSl 14 39.9271
60.0000
40.0000
v | MACD 12 26 close 9 -20.6093 1.3938 22.0031 50,0000
40.0000
0.0000
~ -40.0000
A _ i
+ < ) -80.0000
Oct Nov Dec 2021 Feb Mar Apr May Jun Jul W L
S5y 1y ém 3m 1m 5d 1d 19:24:02 (UTC+5:30) % log auto
Annexure 8 — Charts for technical analysis BRITANNIA
RELIANCE EQ - 1D - NSE 02127.75 H2127.75 L2098.00 C2110.05 ~14.75 (~0.69%) 2400.00
~ | Volume 20 4.823M 10.012M
|+]Ba 202 2168.3375 2281.9850 2054.6900 2300.00
Dt R ST |
[ MA 50 close 0| @ | @ | X [ one i \Iﬁ'-lail Wil I]' -
— MAR200 close 0 2047.6167 v II IT ! "
h i, g = L S 211005 |
VR WSS e v ¥ . W W i
b N B B L T = J"I",,i']‘ls.,;\_ 7 l/vl : I L A -l[l" Iy ol - 2000.00
\ I-'lré."iu i T .I]in' ey = ! .
Hl : e " l—'l. ) Cap' W = . 1900.00
| o ! - :
N — 1800.00
1700.00
1600.00
v RSl 14 46.0195 80.0000
60,0000
40.0000
20. gﬂﬂg
~ | MACD 12 26 close 9 -12.4324 0.0513 12.4837 . .
40.0000
TV g K M } o T 0.0000
L : = -40.0000
A
-80.0000
Nov Dec 2021 Feb Mar Apr May Jun Jul 17l 3
S 1y ém 3m 1m 5d 1d 19:22:26 (UTC+5:30) % log auto
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NESTLEIND EQ - 1D - NSE 017555.05 H17680.00 L17550.00 C17620.35 +1.45 (+0.01%)
v Volume 20 55.23 M) )
BB 202 17631.9200 17933.2513 17330.5887a0feat ]! [-."I'I_s]

Ma 50 close 0 17395.0270 “".I I I s
s A I
MA 500 close 0 15926.5108 " 1] v
'

= T

- 19000.00
18000.00

17620.35
- 17000.00
16000.00
r 15000.00

= 14000.00

13000.00

~ -RSH14-52.0170

~ | MACD 12 26 close 9 -13.5258 41.7039 55.2297

- 70.0000

60.0000

50.0000

40,0000

- 30,0000

I~ 400.0000

- 200,0000

r0.0000

I -200.0000

I -400.0000

Qct. Nov Dec 2021 Feb Mar Apr May Jun

S5 1y 6m 3m 1m 5d 1d
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48/2, 2™ Floor KC Das Building
Church street, St Marks Rd,
Bengaluru- 560001

Email :support(@thcgrowtharrow.com

GROWTH ARROW vbcpumdmn s

Date: 08-07-2021

TO WHOMSOEVER IT MAY CONCERN

This is to certify that Ms. Pranjal Mahajan has completed her Internship as “Equity
Research Analyst” at Growth Arrow, Bangalore, from 03-05-2021 to 03-07-2021.

During her tenure she has demonstrated her skills with determination and sincerity. As we
observed, she was active and could perform all of assigned tasks effectively.

Moreover, she demonstrated excellent behaviour and attitude during her internship with
us. We found her to be sincere, truthful, reliable, and sociable. She was also a pleasant
person to talk and work within a team.

We wish her all the best for her upcoming career.
Sr. Branch Manager

Krishna Raju

A
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o ! | YRV
(B 9 AR oY N
|\ N A

www.thegrowtharrow.com Phone: 080-42118225

Annexure 11- Internship Completion Certificate
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UNDERTAKING

I, Pranjal Mahajan, hereby declare that this project submitted to the Institute of Management,
Nirma University is my original work, done under the guidance of M. Megesh, Research Head,
Growth Arrow Company and Prof. Tripurasundari Joshi, Faculty, Institute of Management, Nirma

University.

This project work is submitted in the partial fulfilment of the requirements to be awarded the
degree of Masters of Business Administration. | also declare that this project has neither been
submitted to any other universities nor done by any other student earlier for the award of degree,

diploma, associate-ship or any other similar title.

PRANJAL MAHAJAN
ROLL NO. 201333
MBA FT (2020-22)

INSTITUTE OF MANAGEMENT, NIRMA UNIVERSITY
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