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The Nifty ended the week in green. It rebounded from the weekly low of 10,334 and ended just above 10,800 mark. Ending the week 

with a bullish candle does not necessarily implying higher highs in coming sessions considering global equity benchmark indexes 

caught in the doldrums. Also, Bank Nifty failing to breakout 27,000 is a major concern. Further, thorough technical study of the 

weekly as well as the daily chart patterns suggests; the Nifty broader trading range for the coming week is expected to be 10,540-

10,940. 

 

The Nifty on daily chart ended 0.13% up at 10,805.45. It opened flat and remained subdued for the entire session. Failing to breakout 

immediate resistance placed around 10,840 led to a consolidation towards ending the session with a tiny spinning top candle. Intra-

day correction towards 200D EMA placed around 10,700 may again find buyers since the uptrend is still intact. However, the Nifty 

may find difficulty breaking out series of resistances placed around 10,840 and 10,940 due to weakening global trend. Hence, range 

bound oscillation in the price band of 10,700 to 10,840 is likely to continue.  

 

On the weekly chart, it ended 1.03% down below 10,700 mark. It kicked off the week on weaker note, however, strong recovery from 

10,334 levels led the benchmark index regain 10,800 mark. Currently it is trading well above 200D EMA placed around 10,700. Ending 

the week with a bullish body candle implies bulls are very much active on dips. Hence, bullish momentum is likely to sustain as long 

as it trades above 10,700. However, big up move is likely only when the benchmark index breaks out 10,940 decisively.  

 

Nifty patterns on multiple time frames show; the benchmark index finished off the week on an ambiguous note. Weakening global 

trend is pointing towards the Nifty may continue facing resistance on rise around 10,840 and 10,940. On an extended note, Nifty 

broader trading range for the coming week is expected to be 10,540-10,940 

 

Nifty pivotal supports & resistances for the coming week- 

Supports- 10700, 10540 Resistances- 10840, 10940 

Open positional calls- 

 

T+7 Positional Buy- 

Cash Segment: AURO PHARMA on dips around @ 720, TGT- 780, 

SL- below 690 

 

T+10 Positional Buy- 

Cash Segment: TCS on dips in the price range @1980-1970, TGT- 

2100, SL- below 1920 

 

T+3 Positional Buy- 

Future Segment: LUPIN Fut on dips around @ 835, TGT- 865, SL- 

below 820 

 

T+1 Positional Buy- 

Future Segment: TECH MAHINDRA Fut around @ 708, TGT- 724, 

SL- below 700 

 

T+3 Positional Sell- 

Future Segment: VEDL Fut @ 200, TGT- 192, SL- above 204 

 

T+10 Positional Buy- 

Fut Segment: WIPRO Fut on dips in the price range @ 340-338, 

TGT- 364, SL- below 327 

 

Hold till expiry Positional Buy- 

Option Segment: WIPRO 360-CE @2, TGT- 6 

 

T+5 Positional Buy- 

Fut Segment: TITAN Fut on dips around @ 950, TGT- 990, SL- 

below 930 

 

T+3 Positional Buy- 

Future Segment: TATA STEEL Fut on dips around @ 515, TGT- 

535, SL- below 505 
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Domestic: India’s Foreign Exchange Reserve for the 
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2018., Japan Nikkei Manufacturing Flash PMI for 
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Intraday Chart of Sensex 

FII Derivatives Flow (In Crore)  14-12-2018 

Institutional Flow (In Crore)  14-12-2018 

Market in Retrospect 

Market Turnover (In Crore) 14-12-2018 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

Instrument Purchase Sale Net 

Index Future 2394.79 2145.64 249.15 

Index Option 59260.18 58726.61 533.57 

Stock Future 12352.16 11994.97 357.19 

Stock Option 6963.96 6820.90 143.06 

Name Last Previous 

NSE Cash 29339.55  33461.45 

NSE F&O 480578.85  1823784.25 

BSE Cash 2,400.03  3,020.23 

BSE F&O 0.12  0.12 

Name %5D Day Vol Avg 5 Day Vol %1D 

Indiabulls Finance 10.61       7,758,340.00        9,686,520.00  2.22 

IOCL 8.86    39,439,207.00     24,487,260.00  2.80 

Yes Bank 3.23 8.51    79,566,067.00     73,197,200.00  

Hero Motocorp 0.11 8.08           920,809.00            991,787.60  

BPCL 3.11 6.12       3,599,106.00        4,500,229.00  

Name %5D Day Vol Avg 5 Day Vol %1D 

Kotak Mahindra 1.85       2,671,529.00     14,725,200.00  0.67 

RIL 1.91       7,221,324.00     10,398,650.00  0.47 

HDFC 1.95 2.42       3,459,751.00        2,635,851.00  

Jsw Steel 1.66 3.08       5,963,531.00        5,089,235.00  

Dr. Reddy’S 0.20 3.75           586,360.00        1,495,314.00  

https://www.nseindia.com/products/content/equities/equities/bulk.htm 

http://www.bseindia.com/markets/equity/EQReports/

BulknBlockDeals.aspx 

Indian equity benchmarks rose for a fourth straight day led 

by Infosys, Bharti Airtel, ICICI Bank and Yes Bank. However, 

the gains were capped as HDFC twins, Larsen &Toubro and 

ITC came under selling pressure. Sensex rose 0.09% or 33 

points to 35,963 and the Nifty advanced 0.13% or 14 points 

to 10,805. 

 

Nifty PSU Banks were the top gainer, gaining by 5.49%, fol-

lowed by Nifty Auto & Nifty Realty, which were up by 4.53% 

& 2.93% respectively.  

 

Indiabulls Housing Finance was the top gainer, gaining by 

10.61%, followed by IOCL & Yes Bank, which were up by 

8.86% & 8.51% respectively. Dr Reddy’s, was the top loser, 

losing by 3.75%, followed by JSW Steel & HDFC, which were 

down by 3.08% & 2.42% respectively. 

Institution Purchase Sale Net (Last Day) Net Wk Net Mnth 

FII 3722.25  2860.31  861.94  -2067.19 1425.93 

DII 2778.14  3080.66  -302.52  2876.79 2890.35 



 

3 

MSCI Indices Index %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  %Ch1D 

World 1974.41 0.47 2.02 8.87 4.96 16.35 14.97 2.23 2.18 0.07 

ACWI 476.07 0.46 1.60 8.35 5.82 15.66 14.48 2.11 2.07 0.01 

Asia Pacific 151.27 0.07 0.64 6.61 11.56 12.06 12.40 1.38 1.36 0.54 

EM 985.52 0.42 1.79 4.18 12.10 11.86 11.55 1.50 1.48 0.68 

US European In Index %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  %Ch1D 

Dow Jones 24597.38 1.40 1.93 5.95 0.36 16.41 15.43 3.82 3.78 0.29 

NASDAQ 7070.33 1.64 0.93 11.73 3.12 41.59 20.74 4.19 4.15 0.39 

S&P500 2650.54 1.68 1.89 8.76 0.06 18.10 16.21 3.16 3.05 0.02 

CBOE VIX 22.06 5.04 3.81 82.77 110.30 N/A N/A N/A N/A 6.83 

FTSE100 6811.33 0.49 3.16 6.75 8.55 15.46 11.98 1.60 1.58 0.96 

CAC40 4844.29 0.65 4.43 9.50 9.57 14.95 12.94 1.48 1.41 1.07 

DAX 10790.62 0.02 5.45 11.00 17.43 11.81 12.02 1.44 1.40 1.23 

Asian Indices Index %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  %Ch1D 

Nikkei225 21374.83 1.40 2.16 7.45 5.81 14.79 15.41 1.64 1.61 2.02 

Hang Seng 26094.79 0.12 1.72 4.37 10.53 9.91 10.94 1.22 1.20 1.62 

STI 3077.09 1.09 1.11 2.67 10.44 11.39 12.62 1.07 1.07 1.09 

Taiwan  9774.16 0.14 0.18 10.07 7.25 12.58 12.58 1.48 1.58 0.86 

KOSPI 2069.38 0.31 0.06 10.74 16.20 9.96 8.72 0.84 0.89 1.25 

BRIC Indices Index %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  %Ch1D 

IBOVESPA 87837.59 1.14 2.17 16.45 21.27 19.56 13.39 1.88 1.85 0.99 

Russian 1118.35 3.42 0.10 2.16 3.03 5.03 5.27 0.79 0.79 0.97 

SHANGHAI Com 2593.74 0.47 1.46 3.28 21.22 12.16 10.65 1.35 1.19 1.53 

SENSEX 35962.93 0.81 2.34 5.59 8.17 23.50 20.66 2.95 2.81 0.09 

NIFTY 10805.45 1.05 2.17 6.16 5.40 22.17 19.53 2.92 2.74 0.13 

NSE VIX 15.16 18.46 19.48 9.50 7.62 - - - - 2.52 

Shipping Ind Index %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

Baltic Dry 1365.00 1.94 35.28 0.07 18.17 0.89 

BWIRON 143.01 1.57 9.09 12.29 17.96 1.24 

SG Dubai HY 3.34 0.30 0.89 47.15 39.82 49.16 

Energy Price %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

NYMEX Crude 52.49 0.23 6.68 23.92 7.98 0.17 

Natural Gas 3.97 11.52 18.93 35.34 31.58 3.71 

Agro Cmdty Price %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

Coffee  103.35 0.72 11.06 0.19 22.82 0.72 

Cotton 79.30 1.16 1.21 3.46 9.73 0.14 

Sugar 12.70 1.32 0.40 5.66 11.93 0.39 

Wheat 532.25 0.19 3.96 0.38 8.68 0.70 

Soybean 915.25 1.48 2.06 6.77 8.25 0.57 

Precious Metals Price %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

Gold($/Oz) 1239.12 0.74 2.33 3.82 1.10 0.23 

Silver($/Oz) 14.64 0.17 3.56 4.16 7.89 0.77 

LME Price %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

Copper 6155.00 1.40 1.35 2.02 8.53 0.24 

Aluminium 1932.00 0.21 0.18 6.40 3.83 0.36 

Zinc 2566.00 1.04 3.09 8.73 18.62 0.16 

Lead 1949.00 1.76 0.15 4.37 22.81 1.37 

Nickel 10850.00 0.00 4.36 13.92 2.21 0.51 

MSCI Indices ended the week on a 
positive note with all the Index showing 
growth. World & ACWI gained 0.47% 
and 0.46% respectively. 
 
US Indices ended in red over the week 
as Apple dipped earlier in the week. 
S&P500 lost 1.68% followed by 
NASDAQ and Dow Jones.  
 
CBOE VIX ended at 22.06 down by 
5.04%. 

Asian Indices ended on a weaker note 
with Nikkei225 losing 1.40% followed 
by STI losing 1.09%. 
 
Among BRIC Indices, the Indian Indices 
outperformed its peers. Sensex and 
Nifty gained 0.81% and 1.05% during 
the week. Benchmark indices snapped 
their 3-day rally due to profit-booking 
by funds and retail investors and weak 
global cues.  
 
NSE VIX ended at 15.16, down by 
18.46%. 

Gold ended 

negative, 

declining 

0.74% while 

Silver was 

up 0.17%.  

Except Cop-

per, LME 

Index end-

ed in nega-

tive territo-

ry with 

Lead losing 

1.76% fol-

lowed by 

Zinc losing 

1.04%. Cop-

per was up 

1.40% while 

Nickel was 

flat. 

Forex Rate %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

USD Index 97.50 1.03 0.72 2.71 4.29 0.45 

EUR 1.13 0.75 0.14 2.85 4.11 0.59 

GBP 0.79 1.07 3.13 3.74 6.64 0.46 

BRL 3.89 0.23 2.07 8.12 14.74 0.97 

JPY 113.53 0.74 0.09 1.29 1.00 0.09 

INR 71.81 1.39 0.69 0.06 10.40 0.17 

CNY 6.90 0.37 0.74 0.47 4.21 0.26 

KRW 1130.75 0.98 0.30 1.25 3.70 0.65 

Money Mkt Price %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

ICE LIBOR USD 2.78 0.42 6.25 19.13 76.52 0.05 

MIBOR 0.31 0.00 3.13 3.13 6.06 0.00 

INCALL 6.25 2.34 3.10 0.00 4.17 4.58 

Bond Yld 10Y Yield %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

US  2.88 1.06 8.00 4.03 22.38 1.30 

UK 1.27 0.32 15.74 17.06 8.09 1.55 

Brazil  5.16 1.81 6.55 16.44 14.50 0.42 

Japan 0.04 40.68 68.47 70.34 30.00 38.60 

Aus  2.46 0.70 8.82 5.38 3.64 0.16 

India 7.44 0.31 3.78 8.44 4.35 0.45 

Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr 

HDPE 1070.00 3.60 13.71 15.75 11.57 

LDPE 1000.00 5.66 10.71 9.09 15.97 

Injection Grade  1060.00 6.19 15.20 15.20 10.17 

General purpose 1090.00 6.03 14.17 13.49 9.92 

Polystyrene HIPS 1450.00 2.84 6.45 12.12 5.84 

Polystyrene GPPS 1380.00 2.22 7.38 12.66 5.48 

Except USD and GBP, every currency ended on a weak-

er note as US dollar strengthen. INR was down 1.39% 

over the week  amid a broad dollar strength and a rise 

in crude oil prices on expectations that an OPEC-led 

output cut for 2019. 
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 News Impact 
Concall Highlight 

Beta Drugs Ltd. 

Beta Drugs is an oncology drug manufacturer & Supplier. The company has more than 50 drugs portfolio. 

The company has tie up with corporate hospitals & Govt. Cancer Institute for supplying Oncology drugs. 

Highlights: 

 Oncology business is divided into 3 parts. I) Own Brand ii) Contract Manufacturing iii) Export 

 Own Brand is manufacturing drugs which went off patent. The company sells these drugs to India & 

targeting to unregulated markets. 

 Contract manufacturing of oncology drugs are done for companies like Cipla, Zydus, Natco, Torrent, 

RPG Life sciences, Torrent Pharma, Zuventus etc. 

 Export business is focusing mainly unregulated markets where competitor intensity is low. Current 

target market is Latin America. 

 Revenue contribution from own brand sales in India is around 25%, from Export 5% & CRAMS has a 

revenue contribution of around 70%. 

 For Hospitals the company has a long term agreement.  

 Payment process of Govt. Cancer Institute is good & there is no payment delay. Total A/C receivables 

is 90-100 days. 

 Apart from Govt. hospital , the company distributes its products through a super stockiest in Indore. 

They have a sales team of 25 people. The company targets to reach out Doctors to increase prescrip-

tion sales. 

 The company raised fund through IPO to get EUGMP certification. Beta Drugs will apply for EUGMP 

certification by September 2020. This will open the door to regulated European countries for the first 

time. 

 The company has commissioned a new block for manufacturing. Current capacity utilization is around 

65%, Being full block would become fully operational capacity utilization will come down as low as  

40%.  

 With completion of new block, no further Capex would be required for another 2-3 yrs. 

 Once the new block would be fully operational, Economies of Scale will kick in. 

 The target revenue of the company is INR115 crore in 2019-20. 

 CRAMS business has very low margin of 1-2%. Going forward the company will increase the share of 

own drugs & export & will reduce the share of CRAMS business. 

 They are specialized in lypholization. Lypholized human albumin is a key drug. 

 The company has acquired 60% stake of Donata Pharma on lease in Uzbekisthan. This is the first on-

cology manufacturing set up in Uzbekisthan. This may give some locational advantage to sell products 

in CIS countries. 
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News Impact 
Domestic News 

RBI Board Meet Outcome 

 Board discussed that RBIs Governance Framework needs further examination. 

 Matters relating to the Credit Delivery to the economy. 

 Currency management & Financial Literacy. 

 Liquidity issues being faced by the economy. 

India’s growth figures are significantly higher than the global trends 

 Steady improvement in trade activity is brightening the prospects of for ports and logistics firms. 

Overall container volumes related to ex-im trade grew by 9.5% in the Sept’18 quarter. In the 

preceding two quarters they grew by 8% and 11.5% respectively. India’s growth figures are 

significantly higher than the global containerized growth of 3%-4%. 

 The sharp depreciation of INR is making the Indian products and services more competitive resulting 

in higher exports even as imports continue to rise. 

 Container cargo growth at major ports increased by about 8% during the period of April’18 – 

November’18. 

 Apart from ex-im containers, port operators are also witnessing an increase in trans-shipment 

volumes which constitutes around 5% volume for all India ports base on October’18 data. 

 The government is also accelerating various road projects in the coastal region (Sagarmala project) to 

smoothen the logistics movement. Port modernization and warehousing capacities are being 

increased. 

 Overall this is positive for the multimodal logistics players like Container Corporation of India, GE 

Shipping, Allcargo Logistics, Sical Logistics, Shreyas Shipping and Supply Chain Management players 

like Mahindra Logistics, Future Supply Chain. This news is also positive for truck makers Ashok Leyland 

and Tata Motors 

 Risk Much depends on the trade momentum in the global economy. A slowdown in the global trade 

or trade wars can reduce traffic at ports significantly. Recently Moody’s has downgraded Maersk, 

world’s largest shipping company citing increasing risk to global trade in 2019. 
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News Impact 
Indian Airlines passenger growth slows 

 Indian airlines’ fuel consumption grew at its slowest pace in 11 months in November, suggesting pas-

senger growth slowed in the world’s fastest-growing aviation market during the festival month. 

 Demand for aviation turbine fuel from carriers rose 5 percent on a yearly basis for the month, the 

lowest since December last year, according to data from the Oil Ministry’s Petroleum Planning & 

Analysis Cell. 

 And airliners’ pace of burning fuel slowed despite a lower base since Diwali holiday travel fell in Octo-

ber last year. 

 The Diwali month usually sees a spike in air travel. Signs of a slower passenger growth during the holi-

day period this year would be a concern when airlines expected to benefit from falling oil prices. 

Tepid December quarter for Cement firms  

The three months to December could turn out to be rather disappointing for investors in cement stocks 

as prices remain stagnant, or show insignificant growth, in a quarter that marks the beginning of the sea-

sonally strong period of demand for the industry.According to various estimates, in the past two weeks, 

cement players have been unable to raise prices, and all-India selling rates have shown an insignificant 

growth of 2% to ₹318 for a 50-kg bag.The lack of pricing power is likely to persist for at least two years as 

demand from the real estate sector, which accounts for the bulk of the sales, has been rather weak. Giv-

en these factors, there would be pressure on operating profit margins at least for the second half of the 

present fiscal. This indicates falling or flat realisations on sale of cement. 

Indian Oil announced buyback and dividend 

 The company has announced a dividend and a buyback (on a proportionate basis through a "Tender 

Offer" route) in its board meet today. That would cost the company nearly INR12321 Cr. The compa-

ny will buy back shares at INR149 apiece, a premium of 9% over the previous close. It also announced 

an interim dividend of INR6.75 per share. 

 The company is paying INR4435 Cr as buyback amount and INR7886 Cr. as dividend. So comparing 

their interim payout YoY then it’s almost same. (Last year the co. had given an interim dividend of 

INR11.5 and now they have announced INR6.75 as interim dividend and INR4.56 [4435/971.1=4.56] 

per share as buyback that comes to INR11.3). 

 The total dividend payout, excluding tax will be Rs 6,556 crore, of which the government will get Rs 

3,544 crore plus the dividend distribution tax. 
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News Impact 
Toyota to replace Takata airbags in 65,000 cars this month 

Toyota Motor Corp announced that it is advancing by a year plans to replace Takata airbags in about 

65,000 Toyota and Lexus vehicles in the United States it had previously replaced. According to the Japa-

nese carmaker’s US subsidiary, the recall is being announced a year ahead of the December 2019 time-

line and would involve replacing Takata airbags that it previously recalled and replaced, with non-Takata 

airbags at no cost. Takata and its US entity TK Holdings Inc filed for bankruptcy in June last year after re-

calling more than 100 million of its air bag inflators worldwide as they could inflate with too much force 

and spray metal fragments. The announcement affects certain Toyota Corolla, Sequoia, Tundra and Lexus 

vehicles which were made between 2002 and 2005. 

TVS rolls out 50,000th BMW G 310 bike from Hosur plant 

TVS Motor Co. Ltd rolled out today the 50,000th BMW G 310 motorcycle from its Hosur plant in Tamil 

Nadu, setting a milestone for the six-year alliance between TVS and BMW Motorrad. The Indian and Ger-

man firms had come together in April 2013 to make BMW G 310 R and BMW G 310 GS motorcycles in 

India for the world. The 310cc engine also powers the TVS Apache RR 310. Exports of the BMW G 310 R 

and BMW G 310 GS, the smallest motorcycles in the BMW Motorrad line-up commenced in December 

2016 and are now sold in more than 90 countries. They were launched in India earlier this year at an ex-

showroom price of INR3 lakh and INR3.50 lakh, respectively. 

Jindal plans INR4,500 crore IPO for JSW Cement in 2020 

The Sajjan Jindal-run JSW Group is planning to divest a quarter of the promoter holdings in its cement 

business through a public issue of around Rs 4,500 crore by 2020. JSW Cement is on an aggressive expan-

sion plan to take annual installed capacity to 20 million tonne by 2020 from the present 12.8 mt, which 

will reach 14 mt by March 2019. JSW Cement is targeting Rs 18,000 crore enterprise valuation by the 

time of the proposed IPO through which the promoters plan to dilute 25 percent of their holding. It has 

significant presence in the Southern and Western states, and is now building its presence in the East pri-

marily driven by growth in its slag-based cement products. 

China’s Vivo buys 169 acres of land, to invest USD559 million in India 

Vivo announced that it had acquired 169 acres of land in Uttar Pradesh and will spend INR4000 crore 

(USD559 million) to set up its second local plant in India. The land is located near Vivo’s existing 50-acre 

manufacturing facility. Vivo entered India’s highly competitive mobile handset market in 2014 and, ac-

cording to tech researcher Counterpoint, is among the top three smartphone sellers in India. 

Cadila Healthcare arm gets USFDA nod for ulcer treatment injection 

Cadila Healthcare announced that its subsidiary i.e. Liva Pharmaceuticals has received approval from the 

US health regulator to market Ranitidine injection, used to treat stomach and duodenal (intestinal) ul-

cers. The product will be manufactured at Liva Pharma's manufacturing facility at Vadodara, and is the 

first product to be approved from this site for marketing in the US. 
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News Impact 
Hitachi, ABB confirm talks on potential deal on power grids 

 ABB Ltd. and Hitachi Ltd. said they are in talks for a deal on power grids after the Swiss engineering 

giant was reported to be considering putting the division on the block earlier this year. ABB is in dis-

cussions with Hitachi to expand and re-define an existing strategic power-grid partnership between 

the two companies that dates to 2014. Hitachi made a similar statement after trading hours in Tokyo. 

It’s the first time either has commented on a potential transaction. 

 ABB was considering the sale of the power-grid business and discussing options with advisers, Bloom-

berg News reported in August. The division’s implied valuation was more than $10 billion following 

productivity and margin gains, according to a Bloomberg Intelligence analysis the same month. The 

Financial Times reported last month that the unit was worth about $13 billion, citing analysts. 

 ABB’s most recent quarterly results published in October fell short of expectations as demand for in-

dustrial equipment slowed in the Middle East and the U.K. and an overhaul of power grids remained a 

work in progress. 

 The profit margin widened at the division to 10 percent, just enough to reach the bottom end of a 

goal, but significantly below that of the company’s other three businesses. 

Highlights of 1st Press Brief as RBI Governor by Shaktikanta Das 

 The new governor has assured that autonomy of RBI will be maintained along with that he would be 

willing to take inputs from the Govt. 

 The focus will be immediately on the banking sector’s woes and he will begin meeting the chiefs of 

Mumbai based public sector banks on 13th December. 

 There is no fixed agenda on Prompt Corrective Action. 

 A lot has been done to address the liquidity issue of NBFC and still more steps are being taken to 

bring the situation under control. 

Sugar output may drop next year as drought cuts cane planting 

India’s sugar production could fall in 2019 - 2020 as farmers are struggling to plant cane because of a 

drought in two of the country’s top producing states. A drop in production would slash exports from the 

world’s second-biggest sugar producer and support global prices that have fallen 15% so far in 2018. 

Cane is a perennial crop harvested 10 to 16 months after planting. Maharashtra is the country’s second-

biggest sugar producer, while Karnataka ranks third. Maharashtra received 23% less rainfall than normal 

this year during the June to September monsoon season, while the rainfall deficit in Karnataka’s cane 

growing region was 29% during the period. 
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News Impact 
IndiGo CEO-designate Gregory Taylor may be on his way out 

Gregory Taylor was appointed senior adviser in April this year after the much-hyped and surprise exit of 

IndiGo president Aditya Ghosh. The move dovetails with the appointment of Ronojoy Dutta, an industry 

veteran as a principal consultant earlier this month to develop a five-year business plan for the aggres-

sively growing budget carrier which has already inducted its 200th aircraft. 

Dr.Reddy needs to wait longer to sell Suboxone 

 According to Bloomberg Report, Dr.Reddy has to wait longer for selling the generic version of In-

divior’s Suboxone Film, a US appeals court ruled Tuesday. 

 The sales ban will remain in force to give Indivior time to challenge a Nov.20 ‘s court decision. 

 The Federal Circuit said Indivior has until Dec20 to file a petition for rehearing in the case & no exten-

sion will be granted. 

 The news is negative for the company for the time being however Dr.Reddy posted 2% sequential 

topline growth in Q2FY19 despite absence of Suboxone. During June Quarter Suboxone had hand-

some contribution to the topline before they got temporary restrainment for selling the drug. In the 

meantime TEVA received USFDA approval for Cassipa in September 2018, which is a higher dosage 

form of buprenorphine naloxone. Due to competitive landscape Glenmark discontinued Suboxone 

under development stage. Hence we believe restrainment of Suboxone is not likely to impact the per-

formance of the company in a big way. 

Kotak Mahindra Bank moves Bombay High Court 

 Kotak Mahindra Bank Ltd moved Bombay High Court after the Reserve Bank of India restricted it from 

reducing promoter holding using preference shares. 

 The petition came ahead of a Dec. 31 deadline given to the bank to reduce promoter shareholding 

from the current 29.7% to 20%. The bank was hoping to meet this requirement by issuing preference 

shares but was denied by RBI. 

 Kotak is not just challenging the RBI’s disapproval of the use of preference shares in reducing promot-

er shareholding. The petition shows that the lender is challenging whether the RBI has the powers to 

dictate promoter shareholding. If successful, Kotak’s petition could force a rethink of the ownership 

restrictions that have governed Indian banks for decades. 

NBCC bags INR172 crore order for construction of office building in Delhi 

NBCC announced that it has bagged a INR172 crore order from the Ministry of Skill Development and En-

trepreneurship for construction of office building in the national capital. Co. has received a letter of 

award (LoA) of work from Government of India for construction of office building i.e. Kaushal Bhawan at 

New Delhi. 
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News Impact 
Wipro Limited achieved the ‘Cloud Elite’ status in the Oracle Partner Network  

Wipro Limited announced that it has achieved the ‘Cloud Elite’ status in the Oracle Partner Network 

(OPN) Cloud Program. The Oracle Cloud Elite status is conferred upon highly skilled Oracle partners who 

have managed multiple cloud implementations for clients across the globe in the Software as a service 

(SaaS), Platform as a Service (PaaS) and Infrastructure as a service (IaaS) space. Typically, these are com-

panies that have demonstrated strong cloud delivery capabilities, have been endorsed by their custom-

ers, and have a significant pool of resources skilled in technologies related to Oracle Cloud 

Cadila Healthcare Limited get approval from the USFDA  

The USFDA letter with reference to the company’s supplemental abbreviated new drug application (sAN 

DA) received for review on August 20, 2018, submitted pursuant to section 505(j) of the Federal Food, 

Drug, and Cosmetic Act (FD&C Act) for Ranitidine Injection USP, 25 mg/mL, 2 mL Single dose vials and 6 

mL Multi-dose vials, the sANDA approval has been granted by the USFDA for a new fill size, 40 mL Phar-

macy Bulk Package which was inadvertently mentioned as 25 mg/mL, 2 mL Single dose vials and 6 mL 

Multi-dose vials in the press note titled ’Liva Pharmaceuticals receives approval from the USFDA for its 

supplemental abbreviated new drug application (sANDA), Ranitidine injection USP’ released by the com-

pany yesterday, December 11, 2018. 

Ashok Leyland inks agreement with Israel's Elbit Systems 

Ashok Leyland announced that it has inked a pact with Israel's Elbit Systems. As part of this agreement, 

Co. will provide high mobility vehicles (HMV) for mounting Elbit Systems' artillery guns and systems. The 

integrated systems are targeted for worldwide export markets.  This step is also in line with the compa-

ny's strategy of increasing contribution from defence business, which will help it de-risk its overall busi-

ness.  Elbit Systems is engaged globally in a range of defence areas, including land systems, artillery sys-

tems and platforms, howitzers, mortars and ammunition. This collaboration with Ashok Leyland will 

strengthen its defence business and provide an opportunity to export these integrated systems. 

U.S. Factories Are Posting Job Openings Like Never Before 

 Job openings have surged at U.S. manufacturers of durable goods from machinery to cars in recent 

months, suggesting factories have plenty of demand despite recent tariff obstacles. 

 The job openings rate for the durable-goods manufacturing industry reached 4 percent in October, a 

record in data back to 2000, according to figures issued Monday by the Labor Department. That’s up 

from 3.7 percent in September and 3.1 percent a year earlier. Total openings were 332,000, com-

pared with about 8 million jobs in the sector. 

 A separate report from the Association for Manufacturing Technology released Monday noted that 

machine-tool orders from August to October totaling $1.6 billion were the most in 20 years. 

 The job openings rate is the number of openings on the last business day of the month as a percent of 

total employment plus openings. 
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News Impact 
Mahindra Electric, SmartE join hands to deploy electric 3-wheelers in fleet 

Mahindra Electric and SmartE, an electric vehicle fleet operator, announced a partnership with plans to 

deploy 10,000 electric three-wheelers across the country by 2020. Under the partnership, SmartE will in-

troduce 1,000 Mahindra Treo and Treo Yaari electric three-wheelers in Delhi-NCR by March 2019 with an 

aim of transforming last mile connectivity. To start with, SmartE has already taken 50 Treo range of elec-

tric three-wheelers from Mahindra Electric and the plan is to deploy 1,000 such vehicles in Delhi-NCR by 

March 2019. 

Ramco Systems Limited get another deal from a leading adversary air (ADAIR) services 

provider to the U.S. Defense Forces 

Ramco Systems announced that it has secured yet another deal from a leading adversary air (ADAIR) ser-

vices provider to the U.S. Defense Forces, to manage its fleet of fighter aircraft used for highly complex 

training fleet and Defense contract requirements. Ramco will implement its full suite Ramco Aviation 

Suite V5.8, covering modules for Engineering and Maintenance, Supply Chain Management, Safety & 

Quality, Flight Operations, integrated with Finance. Bundled with the latest features for Mobility, Hubs 

and Dashboards, Ramco’s next-gen Aviation suite will enable paperless operations across remote loca-

tions, thereby aiding clients’ rapid expansion plans. Interestingly, Ramco was positioned in 2018 Gartner’s 

Magic Quadrant for Enterprise Asset Management, which released recently. 

Hero Electric raises INR160 crore from Alpha Capital Advisors 

Hero Electric announced that it has raised INR160 crore from investment management firm Alpha Capital 

Advisors to fund its future expansion. This is the Co.’s first external fund raising. Till now, Co. had only 

raised funds internally. The raised capital will be utilized to set up a new plant, diversify our product 

portfolio and acquire new technology.  The funds would also be utilized to strengthen the company's re-

search and development capabilities to achieve certain rate of localization. The company would look for 

another round of fund raising in the next 12-18 months to further support its expansion process. 

Airtel hopes early amicable resolution of Niger tax dispute 

The tax directorate of Niger has ordered closure of offices of Airtel Niger seeking tax dues that have been 

disputed by the operator, but the company is hopeful of early amicable resolution through a collabora-

tive dialogue. Based on independent advice, Airtel believes that this was done without appreciation of 

the facts and law and with undue haste in dismissing the detailed responses submitted by Airtel. This re-

sulted in an astounding demand amounting to approximately 70% of its annual revenues. Co. has men-

tioned that it is committed to a collaborative dialogue to resolve the issue, and has requested the author-

ities to review the issues in depth to reach a mutually acceptable solution. 
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News Impact 
RBI Governor Urjit Patel Resigns 

Urjit R. Patel: On account of personal reasons, I have decided to step down from my current position (RBI 

Governor) effective immediately. It has been my privilege and honour to serve in the Reserve Bank of In-

dia in various capacities over the years 

Escorts forms JV with Japan’s Kubota 

Escorts Limited and Japanese tractor manufacturer Kubota Corporation announced their global JV to 

manufacture high end tractors for domestic and export geographies. With an initial investment of INR300 

crores, the 60:40 manufacturing JV between Kubota and Escorts respectively will enable both partners to 

optimize their current and future capabilities in the segment globally.  The JV will aim to take leading po-

sition in domestic and export markets in medium to long term and will establish a new common manu-

facturing facility with initial capacity of 50,000 tractors per year from FY20-21 onwards. 

Direct tax receipts rise 15.7% in April-November 

The income tax department has collected INR6.75 trillion in direct taxes this year up to November, ac-

counting for close to half of its full-year target of INR11.5 trillion. The April-November gross direct tax re-

ceipts show a 15.7% jump in revenue compared to the same time a year ago. During the first eight 

months of this fiscal, the department issued INR1.23 trillion of refunds, which is 20.8% more than the 

amount refunded during the same period a year ago. Net direct tax collections after refunds stood at 

INR5.51 trillion, a 14.7% jump from the year-ago period. The government is banking on strong direct tax 

collections and disinvestment proceeds to manage its budget as indirect tax revenue is a matter of con-

cern owing to frequent tax rate cuts and the need to make up for lower than expected revenue collection 

by some state governments. The central government has a fiscal deficit target of 3.3% for FY19. 

Indian Hotels revamps Ginger brand, eyes profit by FY19-end 

Indian Hotels Co. Ltd (IHCL) is revamping its budget hotel brand Ginger and is looking to sell some of its 

assets to make it profitable by the end of the current financial year. Formed in 2004 under Roots Corp. 

Ltd, a subsidiary of IHCL, Ginger hotels made losses in the last three financial years. In 2017-18, it posted 

losses of INR19.07 crore. Co. plans to double the number of Ginger hotels to over 100 properties as part 

of a strategy to achieve scale and improve margins in the next four years. Ginger’s rebranding exercise 

comes at a time when it is faced with tough competition from other economy brands such as Oyo, Lemon 

Tree Hotels Ltd, Keys Hotels and Ibis, which are aggressively expanding their operations. As part of the 

revamp, most of Ginger’s existing 45 properties will undergo a complete makeover, besides introducing a 

new logo and a website. There will also be additional features and services, especially targeting young 

travelers. Post-rebranding, room rates at Ginger hotels will rise by 30-50% to INR3500-5000 depending 

on the specific market. 
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News Impact 
New York Life buys stake in Max Financial 

 US based New York Life picked around 2% stake in Max Financial Services for about INR2.15 Bn. This 

signalled it’s renewed interest in the life insurance business in India. 

 New York Life acquired 2% stake in Max Financial Servicves from  Max Ventures Investment Holdings, 

which is a promoter group holding. The shares have been brought at INR429.5/share. The shares have 

been acquired from open market. 

Motherson Sumi eyes deal with auto cable company Leoni 

Motherson Sumi is in talks to acquire or merge with Germany based Leoni, the largest maker of special 

automotive cable globally.  Leoni is listed on German exchange and has a market capitalization of 

EUR1.03 billion. The Nuremberg-headquartered company manufactures wire systems, electric power dis-

tribution, modular cable harnesses, and battery cables. Its products are well placed to tap new opportuni-

ty for electric mobility and autonomous driving. The company had annual revenue of EUR4.9 billion in 

2017 and it grew 12% annually between 1999 and 2017. It derives nearly 82% of its revenues from the 

automotive segment and remaining from the industrial segment which caters to robotics and healthcare. 

Leoni caters to clients such as Audi, BMW, Mercedes, JLR, Peugeot and Citroen. In the first nine months 

of 2018, Leoni’s revenue grew 5.9% YoY to EUR3.8 billion, while operating profit fell 12% to €163 million 

due to the increasing level of ramp preparation cost and higher raw material. The acquisition with Leoni 

will help Motherson Sumi to reach USD18 billion annual targets by 2020. 

IL&FS lenders knock on RBI door seeking easier provisioning rules 

Top lenders to IL&FS struggling to recover INR60000 crore dues have come together to seek easier provi-

sioning norms for loans given to the cash-strapped conglomerate. The lenders, which have banded to-

gether under the Indian Banks Association (IBA), have two demands of the Reserve Bank of India, a six-

month moratorium before bad loan provisioning norms kick in and; after the moratorium, application of 

standard provisioning norms for the IL&FS loans. Officials of at least 20 banks that have lent to IL&FS met 

to discuss the challenge of making provisions for 65% of these loans or loans worth INR40000 crore which 

are expected to become sub-standard by 31 December. Banks have been pushed to make this move fol-

lowing the new IL&FS board’s delay in carving out a concrete resolution plan on repaying dues. 

Construction orders boosted capital goods growth in Octobe 

October's double-digit growth in the capital goods sector appears to have been pushed by the demand 

for construction machinery. The growth rate over that in October 2017 was six per cent in primary goods, 

16.8 per cent in capital goods, 1.8 per cent in intermediate goods and 8.7 per cent in infrastructure, ac-

cording to the Index of Industrial Production (IIP) estimates. However, sectoral officials and experts won-

der if this trend will sustain, for various reasons. The growth to the capital goods segment is coming from 

machinery. Construction machinery for roads, dams, water segment development and low-cost housing 

are all contributors. 
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News Impact 
Global News 

Japan Economy Shrinks Worse-Than-Forecast 2.5% on Capex Fall 

Japan’s economy contracted more than initially projected in the third quarter, driven by the biggest drop 

in business spending in nine years amid a series of natural disasters. Growth is expected to recover in the 

current quarter and continue into next year, but trade tensions and a slowdown in China are major risks. 

China's Copper, Iron Ore Imports Slump as Economic Growth Slows 

China’s monthly copper imports dropped for the first time this year -- joined by declines in iron ore and 

soybeans -- as economic growth slows in the world’s biggest consumer of commodities amid a simmering 

trade row with the U.S. Copper imports in November fell 3 percent on the year, the first such decline 

since December and flagged by a near halving in import premiums in recent months. Exports of steel also 

waned, as did purchases of its key ingredient, iron ore. “The general decline in copper imports, iron-ore 

imports and steel exports can be linked to China’s economic slowdown. 

U.S., China Officials Speak on Trade Amid Huawei Arrest Row 

China’s Vice Premier Liu He, U.S. Treasury Secretary Steven Mnuchin and U.S. Trade Representative Rob-

ert Lighthizer spoke by phone Tuesday morning Beijing time, signaling that dialog continues on trade is-

sues despite a diplomatic row over the arrest of a senior Chinese businesswoman. The two sides ex-

changed views on the timetable and road map of future trade talks, according to a statement from Chi-

na’s Ministry of Commerce.  

Central Bank Chief's Sudden Exit Roils Nervous India Markets 

This was already a volatile week for markets in India, with state elections set to offer a lens on next year’s 

national vote. Then came the central bank governor’s shock resignation.Reaction was swift, with rupee 

non-deliverable forwards weakening. The biggest exchange-traded fund dedicated to Indian stocks, the 

iShares MSCI India ETF, slumped the most in two years. Futures on the Nifty 50 Index extended declines 

Tuesday, sliding as much as 2.4 percent. 

Brazil to Consult WTO on India's Sugar Sector Support 

Brazil’s trade chamber Camex has approved an authorization for the country to open consultations with 

the WTO Dispute Settlement Body to challenge the Indian policy to support the export of sugar, Brazil’s 

trade ministry said in a statement on its website. It is suspected that domestic support and export subsi-

dies granted by the Indian government have caused significant impacts on the world sugar market in a 

scenario of declining prices and declining production in major centers - Brazil, China and Thailand. 

Palm Oil Giant Raises Price Outlook as Demand Points to Rebound 

FGV Holdings Bhd., one of the world’s biggest producers of palm oil, is raising its price outlook for next 

year in a sign industry players are turning more optimistic despite the market languishing near the lowest 

level in three years. 
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News Impact 
Dr. Reddy's Will Have to Wait to Sell Suboxone Copy 

Dr. Reddy’s Laboratories Ltd. will have to wait a little longer before it can start selling a generic version of 

Indivior Plc’s Suboxone Film opioid addiction treatment, a U.S. appeals court ruled Tuesday. The sales ban 

will remain in force to give Indivior time to challenge a Nov. 20 appeals court decision it lost. In that rul-

ing, a split 2-1 panel of the U.S. Court of Appeals for the Federal Circuit said a trial judge was wrong to 

block Dr. Reddy’s from selling a generic version of Suboxone while a patent-infringement suit is pending. 

Weak CPI May Push Data-Driven Das to Cut Rate 

India’s inflation slowed sharply in November, coming within striking distance of the lower end of the cen-

tral bank’s target range. We now expect the Reserve Bank of India, under its new Governor Shaktikanta 

Das, to deliver a rate cut in February and revert monetary policy to neutral from its current stance of cali-

brated tightening. Das emphasized at a media briefing on Wednesday the central bank’s growth objec-

tive, while noting the importance of sticking to its inflation target 

Soy Spreads Reverse and Corn Catches a Bid as Trade War Thaws 

As China steps back into the U.S. crop markets, American prices for corn and soybeans are on the mend 

amid optimism over demand. At the same time, rival producers like Brazil and Canada may start to lose 

out if the U.S. and China are able to strike a long-term trade deal. While reaction in the soy futures mar-

ket has been muted so far as traders hold out for bigger purchases, U.S. cash prices have climbed.  

China to suspend extra tariffs on US cars, parts 

China announced that it will suspend extra tariffs added to US-made cars and auto parts for three months 

starting on January 1 as part of the trade war truce with the United States. Beijing raised tariffs on Ameri-

can-made cars and auto parts this summer by 25% in retaliation for US tariffs on USD50 billion of Chinese 

goods. According to State Council’s Tariff Commission Office suspension of the tariffs is a concrete meas-

ure to implement the consensus reached by the two heads of state. While China and the US initially pro-

vided differing accounts of the scope of their agreement, Beijing has recently begun to act on claims put 

forth by White House officials as to what steps China would take. 
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News Impact 
Economy News 

IIP growth at above 8% level & CPI inflation lowest in 17 month: RBI’s stance change likely 

India’s Industrial Production rose 8.1% YoY during the month of October 2018 compared with a 1.8% YoY 

growth registered in the same month last year, benefitting from a low base as the festive season arrived 

late this year. The reading for September was remained unchanged at 4.5% YoY.  

Key Highlights:  

 Mining output rose 7% YoY mainly because of higher coal and cement output and a favourable base 

( -0.2% YoY in October last year). 

 Manufacturing output rose 7.9% YoY with output in 21 of the 23 industry groups grew in October. 

Furniture, wearing apparel and wood and wood products witnessed the highest growth during Octo-

ber. On the other hand, printing and manufactured beverages saw the steepest decline.  

 Electricity generation growth stood at 10.8% YoY. 

 Infrastructure goods production rose 8.7% YoY. 

 Consumer durables output rose 17.6% YoY and Non-consumer durables grew 7.9% YoY, indicating 

higher production during the festive season along with a favorable base.  

 Capital Goods output grew by 16.8% YoY. 

 India’s Consumer Price Index (CPI) based inflation slowed further to 16-month low level in November 

2018, as food prices continued to decline and lower crude costs brought down fuel inflation. CPI inflation 

stood at 2.33% YoY in November compared with 3.31% YoY in October.  

Key Highlights:  

¨ CPI food inflation fell 2.61% YoY in November, after contracting 0.86% YoY in October. 

¨ Fuel and light inflation stood at 7.39% YoY, down from 8.55% YoY in October. 

¨ Housing inflation stood at 5.99% YoY, down from 6.55% YoY in October. 

¨ Clothing and footwear inflation was at 3.53% YoY compared with 3.55% YoY in October 2018. 

¨ Inflation in the households goods and services segment stood at 5.80% YoY, compared with 6.06% YoY 

in October 2018. 

Outlook:  This above 8% IIP growth number is unlikely to sustain in coming months. Favorable base 

played the lead role for the month of October. In terms of inflation, it is likely to remain at this current 

level for another month before showing some uptick in February and March up to 3.2% –3.4% levels. So, 

we believe RBI will give a soft stance in its next policy meeting and may cut rates in next to next policy 

meeting, given the decline in commodity prices. Also due to the near term election they may come under 

Government pressure to cut rates if inflation remains under control. 
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News Impact 
WPI inflation falls to 4.64% in November on softening food prices 

India’s Wholesale Prices Index based (WPI) inflation fell to a three-month low of 4.64% YoY in November, 

as prices of food articles, especially vegetables, softened. WPI inflation stood at 5.28% YoY in October 

2018 and 4.02% YoY in November last year. Food articles witnessed softening of prices with deflation at 

3.31% YoY in November. The figure was 1.49% YoY in October. Vegetables, too, became cheaper with de-

flation at 26.98% YoY in November, compared to 18.65% YoY in the previous month. Inflation in the 'fuel 

and power' basket in November continued to rule high at 16.28% YoY, but was lower than 18.44% YoY in 

October. This was on account of lowering of prices of petrol and diesel. 

India’s CAD widens to 2.9% on higher trade deficit  

India’s Current Account Deficit (CAD) widened to $19.1 billion in Q2 (July-September) of FY 2018-19, 

against $6.9 billion in the year-ago quarter, primarily on account of a higher trade deficit. As a percentage 

of GDP, CAD in the reporting quarter (Q2 FY2018-19) rose to 2.9% against 1.1% in the year-ago quarter. 

The widening of the CAD on a YoY basis was primarily on account of a higher trade deficit at $50 billion, 

when compared to $32.5 billion a year ago. Net services receipts increased by 10.2% YoY to $20.2 billion, 

mainly on the back of a rise in net earnings from software and financial services.  
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Domestic Events 

Company Record Date Ex-Date Details 

Indian Oil Corp Ltd   Cash dividend of INR6.75 effective 21-12-2018 

Aditri Industries Ltd   Corporate meeting effective 17-12-2018 

Ventura Guaranty Ltd   Corporate meeting effective 17-12-2018 

Zodiac Ventures Ltd   Corporate meeting effective 19-12-2018 

Shiva Medicare   Corporate meeting effective 19-12-2018 

Ruchi Soya Industries Ltd   Corporate meeting effective 21-12-2018 

Oriental Bank of Commerce   Corporate meeting effective 21-12-2018 

RICOH INDIA LTD   Corporate meeting effective 21-12-2018 

CESC Ltd   Corporate meeting effective 21-12-2018 

Jaiprakash Associates Ltd   Corporate meeting effective 21-12-2018 

Jaypee Infratech Ltd   Corporate meeting effective 21-12-2018 

    

    

Events 

Global Events 

 December 17, 2018: Euro Area Balance of Trade for October 2018., Euro Area Inflation for November 2018. 

 December 18, 2018: Euro Area ZEW Economic Sentiment for December 2018., The U.S. Housing Starts for November 2018. 

 December 19, 2018: Japan Balance of Trade for November 2018., The U.S. MBA Mortgage Application for the week ended December 14, 2018., The U.S. 

Existing Home Sales for November 2018., The U.S. Current Account Balance for Q3 2018., Euro Area Construction Output for October 2018. 

 December 20, 2018: Bank of Japan Interest Rate Decision., The U.S. FOMC Interest Rate Decision., The U.S. Initial Jobless Claims for December 15, 2018., 

Euro Area Current Account Balance for October 2018. 

 December 21, 2018: Japan Inflation Rate for November 2018., Japan Nikkei Manufacturing Flash PMI for December 2018., The U.S. Durables Goods 

Orders for November 2018., The U.S. GDP for Q3 2018., The U.S. Personal Income and Personal Spending for November 2018., Euro Area Consumer 

Confidence Flash December 2018. 

 December 21, 2018: India’s Foreign Exchange Reserve for the week ended December 14, 2018.  

Source of News : The content may have been taken from The Economic Times, Business Standard, Business Line, 

Mint and other leading financial newspapers and financial portals BSE,NSE, Bloomberg, Moneycontrol & others. 

CORPORATE ACTION BONUS / RIGHTS / STOCK SPLIT / DIVIDEND / FCCB / M&A / WARRANTS ETC. 
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Disclaimer 

Any document, including this report, which is prepared by the research team of Stewart & Mackertich 

Wealth Management Ltd. (SMIFS) is circulated for the purpose of information only to the intended recip-

ient and should not be replicated or quoted or circulated to any person/corporate or legal entities in any 
form. This document/ documents/ reports/ opinion should not be interpreted as an Investment/ taxa-

tion/ legal advice. While the information contained in the report has been procured in good faith, from 

sources considered/ believed to be reliable, all/ part of the statement/ statements/ opinion/ opinions/ 

view/ views in the report may not be considered to be complete or accurate. Therefore, it should only be 

relied upon at the recipients own risk.  

 
Research Analysts/ Economists/ Advisors/ Investment Strategists or any other spokes persons 

of the company (SMIFS) are often sought after for expressing their views on print/ electronic/ 

web media. The views expressed are purely based on their assumption/ understanding on funda-

mental approach/ technical and historic facts on the subject. The views expressed should not be 

construed as an offer to buy/ sell or hold equity/ commodity/ currencies or their derivatives. 
The views/ opinions expressed is for information purpose only, and may change due to underly-

ing factors, related or unrelated or other market conditions and may or may not be updated.  

 

Stewart & Mackertich Wealth Management Ltd, its subsidiaries, or any of its directors, employees, 

agents, and representatives shall not be liable for any damages whether direct or indirect, incidental, 

special or consequential including lost revenue or lost profits that may arise from or in connection with 
the use of the information/ research reports/ opinions expressed.  

 

Disclosure: Clients/ associates of SMIFS Group may be holding positions in equities or their derivatives 

on which the research report is made or opinion is formed or views are expressed in print or electronic 

media. We ensure all compliance is adhered to with this report/ reports/ opinion or views expressed. 
 

Analyst ownership of the stock – NIL  

Analyst’s dependent relatives’ ownership in the stock – NIL  

 

Analyst Certification: The matter related to the report has been taken from sources believed reliable 
and the views expressed about the subject or issues in this report accurately reflect the personal views of 
the analyst/ analysts. Stewart & Mackertich Wealth Management Ltd. does not compensate partly or in 
full, directly or indirectly, related to specific recommendations or views expressed by the research ana-
lysts/ market strategists/ Portfolio Managers.  
 

REGISTRATION as required under SEBI (Research Analyst) Regulation 2014 has been granted by Secu-

rities & Exchange Board of India (SEBI), registration number being INH300001474.  
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Tel.: +91 33 3051 5408 /, Fax: 91 33 22893401 
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For queries related to compliance of the report, please contact:  
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