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SH KELKAR & COMPANY LTD BUY .
CMP: Rs152 TARGET PRICE: Rs193 & Rs234 TIME :6-9 months
Overview: S H Kelkar and Company Limited is a Fragrance and Flavour (F&F)
manufacturer in India and has established a long standing reputation of more than nine Market Cap (Cr ) 2147
decades of operations. The company has developed a product portfolio basket of over 9000
variants that are supplied to clients in its downstream sectors. The company offers its 52 week H/ L (Rs) 155.30 /47.60

products under the brand names SHK, Keva and Cobra. Keva caters to a diverse and large
client base including a number of leading national and multinational FMCG companies,
blenders of fragrances and flavours and producers. NSE Code SHK

BSE Code 539450
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Investment Rationale:

e SH Kelkar & Company Ltd has given a breakout from Inverted Head & Shoulder pattern (Upper Panel) & Long Term Channel
(Lower Panel).

e Trend following indicator MACD has given a positive crossover.
e +DMI is well above —-DMI. Reading of 29in ADX, suggesting presence of a strong trend which is an uptrend.
e Price breakout was confirmed with Volume Breakout.

Recommendation: We recommend a BUY at current market price of Rs152 or decline upto Rs141 with a closing stop loss of
Rs109 for a target of Rs193-Rs234 with a horizon of 6-9months.
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DISCLAIMERS AND DISCLOSURES-

Progressive Share Brokers Put. Ltd. and its affiliates are a full i and fi ing group. P ive Share Brokers Put. Ltd. (PSBPL) along with its aoffiliates are participants in virtually all securities trading markets in
India. PSBPL started its operation on the National Stock Exchange (NSE) in 1996. PSBPL is a corporate trading member of Bombay Stock Exchange Limited (BSE), National Stock Exchange of India Limited (NSE) for its stock
broking services and is Depository Participant with Central Depository Services Limited (CDSL) and is @ member of Association of Mutual Funds of India (AMFI) for distribution of financial products.

PSBPL is SEBI registered Research Analyst under SEBI (Research Analysts) Regulations, 2014 with SEBI Registration No. INHO00000859. PSBPL hereby declares that it has not defaulted with any stock exchange nor its activities
were suspended by any stock exchange with whom it is registered in last five years. PSBPL has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been
cancelled by SEBI at any point of time.

PSBPL offers research services to clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its
or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific r i or views in this report.

+ PSBPL or its associates financial interest in the subject company: NO
* Research Analyst (s) or his/her relative’s financial interest in the subject company: NO
+ PSBPL or its associates and Research Analyst or his/her relative's does not have any material
conflict of interest in the subject company. The research Analyst or research entity (PSBPL) has not been engaged in market making activity for the subject company.
+ PSBPL or its associates actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of Research Report: NO
* Research Analyst or his/her relatives have actual/beneﬁcnal ownershnp of 1% or more securities of the subject company at the end of the month ii ing the date of ion of Research Report: NO

- PSBPL or its associates may have received any for services from the subject company in the past 12 months. PSBPL or its associates may have received compensation for products or services other
than brokerage services from the subject company in the past 12 months. PSBPL or its associates have not received any compensation or other benefits from the Subject Company or third party in connection with the research
report. Subject Company may have been client of PSBPL or its associates during twelve months preceding the date of distribution of the research report and PSBPL may have co-managed public offering of securities for the subject
company in the past twelve months.

* The research Analyst has served as officer, director or employee of the subject company: NO

PSBPL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. Our sales people, traders, and other professionals may provide oral or written market
commentary or trading strategies to our clients that reflect oplmons that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses (if any) may make investment decisions that may be

with the recomr herein. In these ials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest including but not
limited to those stated herein. Addltlonally, other important information regarding our relationships with the company or companies that are the subject of this materlul is provlded hereln This report is not directed to, or intended
for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distril pL ility or use would be contrary to law or
regulation or which would subject PSBPL or its group companies to any registration or licensing requirement within such jurisdiction. If this document is sent or has reached any individual in such country, especially, USA, the same
may be ignored. Unless otherwise stated, this message should not be construed as official confirmation of any transaction. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or
dlstnbuted to any other party, without the prior express wrltten permlsslon of PSBPL. All trademarks, service marks and logos used in this report are trademarhs or regutered trademarks of PSBPL or its Group Companies. The

herein is not i for ik or circulation in any manner what: and any i reading, di ion or copying of this communication is prohibited unless
otherwise expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescnbed by Secuntles and Exchange Board of India before investing in Indian
Securities Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and ¢ cannot be gt

Terms & Conditions:

This report has been prepared by PSBPL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential and may not be altered in any way, transmitted to,
copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of PSBPL. The report is based on the facts, figures and information that are considered true,
correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly available media or other sources believed to be reliable. Such information has not been
independently verified and no guaranty, representation of warranty, express or implied, is made os to its accuracy, completeness or correctness. All such information and opinions are subject to change without notice. The report is
prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments for the clients. Though disseminated to all the
customers simultaneously, not all customers may receive this report at the same time. PSBPL will not treat recipients as customers by virtue of their receiving this report.

Registered Office Address: Compliance Officer:

Progressive Share Brokers Put. Ltd, Mr. Shyam Agrowul

122-124, Laxmi Plaza, Laxmi Indl Estate, Email Id: c i com,
New Link Rd, Andheri West, Contact No.:022~ 40777500.

Mumbai-400053;
www.progressiveshares.com
Contact No.:022-40777500.
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