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Open Positional Calls- 

 

T+5 Positional Buy- 

CASH Segment: BHARTI AIRTEL @ 

346-345, TGT- 365, SL- below 335 

The Nifty ended 0.13% down at 11,331.05. It opened on flat and remained range bound for the entire session towards ending 

with another bearish body candle. Immediate support placed around 11,300 remained unharmed. However, position of Index 

majors suggest pain is not over yet. Hence, staying cautious on rise around 11,420 is advised. Below 11,300, next support is 

placed around 11,200. 

 

On the hourly chart; RSI has already reached the oversold zone, which may trigger intraday pullback towards 11,420. Overall 

chart pattern suggests, the benchmark index may continue oscillating on the price band of 11,420-11,300. 

 

Nifty patterns on multiple time frames suggest; it finished off the session with another bearish spinning top candle, however, 

200 EMA placed around 11,300 on daily chart may continue to act as the immediate support. Bearish bias likely persists as long 

as the Nifty trades below 11,420. 

 

Nifty Crucial Supports & Resistances for tomorrow- 

Supports- 11300, 11200 Resistances- 11370, 11420 
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Market in Retrospect 

Institution Purchase Sale Net 

FII 4226.12  6834.09  -2607.97  

DII 5611.42  2986.32  2625.1  

FII Derivatives Flow (In Crore)  23-07-2019 

Institutional Flow (In Crore)  23-07-2019 

Instrument Purchase Sale Net 

Index Future 9265.19 9864.30 -599.10 

Index Option 227320.97 228267.45 -946.48 

Stock Future 36810.03 37103.87 -293.84 

Stock Option 5258.63 5276.06 -17.42 

Market Turnover (In Crore) 23-07-2019 

Name Last Previous 

NSE Cash 32300.01  32114.04  

NSE F&O 1225915.78  1063981.45  

BSE Cash 1,851.00  2,028.12  

BSE F&O 0.26  0.26  

Indian equity benchmarks witnessed a sharp fall 

in the last hour, extending their declines for the 

fourth straight trading sessions. 

The Nifty 50 swung to a drop 0.13% from a gain 

of as much as 0.46%. The broader market 

represented by the Nifty 500 Index closed 

0.15% lower. NIFTY Realty was the top gainer, 

gaining by 0.99% followed by NIFTY FMCG 

which gained by 0.96%. NIFTY Finance was the 

top loser, losing by 0.72%. 

Powergrid was the top gainer, gaining by 3.11%, 

followed by Kotak Mahindra Bank & Hero 

MotoCorp, which gained by 2.73% & 2.73% 

respectively. SBI was the top loser, losing by 

2.47%, followed by Indiabulls Finance, HDFC 

Limited, which fell by 2.34% & 2.21% 

respectively. 

The Advance Decline ratio stood at 899:860. 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

Power Grid 0.74 7901332 4653782 3.11 

Kotak Bank -0.50 7659628 3067635 2.73 

Hero Motocorp 2.73 -2.95 812373 860612 

ITC 2.36 -0.48 14396986 8650458 

Asian Paints 1.79 4.16 2262423 1061342 

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

Bajaj Auto -7.63 602971 362560 -1.52 

Adani Ports -4.31 2835920 1789270 -1.83 

HDFC -2.21 -6.11 4659229 2866297 

Indiabulls Finance -2.34 -0.90 9257113 10681410 

SBI -2.47 -6.08 27956145 19476660 

https://www.nseindia.com/products/content/equities/equities/bulk.htm 
http://www.bseindia.com/markets/equity/EQReports/
BulknBlockDeals.aspx 

          Nifty Intraday Chart 
          Sensex Intraday Chart 
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Market in Detailed (Updated after 4:00 PM)  

Indian Indices 

Name Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 37982.74 -48.39 -0.13 -2.93 -3.09 -1.51 3.44 

Nifty 11331.05 -15.15 -0.13 -2.84 -3.35 -2.12 2.22 

BSE M Cap 13915.49 -78.69 -0.56 -4.46 -4.85 -8.17 -9.60 

BSE S Cap 13206.23 49.41 0.38 -3.79 -6.23 -10.68 -16.77 

Nifty MC 100  16243.70 -93.40 -0.57 -5.21 -6.71 -8.64 -11.02 

BSE Auto 16234.07 -84.48 -0.52 -6.92 -8.53 -17.10 -32.47 

BSE Capgoods 17973.04 14.30 0.08 -3.46 -8.34 -0.97 1.49 

BSE FMCG 11067.80 138.79 1.27 -1.28 -2.14 -6.58 -4.59 

BSE Metal 10400.58 -32.96 -0.32 -2.10 -4.67 -8.18 -12.75 

BSE Oil&Gas 14024.23 -30.35 -0.22 -2.12 -5.59 -4.21 -2.62 

BSE Healthcare 12780.22 -43.53 -0.34 -2.99 0.73 -11.33 -7.12 

BSE Power 2029.58 23.67 1.18 -0.61 0.67 1.14 5.71 

BSE Realty 2131.24 18.76 0.89 -3.31 0.49 4.71 5.87 

BSE ConsDur 22974.57 189.83 0.83 -1.59 -10.33 -3.51 13.55 

BSE Bank 32915.10 -72.29 -0.22 -4.39 -4.48 -0.75 9.74 

BSE IT 15541.18 36.96 0.24 -0.22 -2.40 -1.03 6.53 

        

Bond Markets 

Name Yield Net Chng %1D %5D %1M %3M %1Y 

US  2.05 0.00 0.08 -2.59 -0.29 -20.15 -30.67 

UK 0.70 0.00 -0.57 -14.25 -16.69 -42.62 -44.65 

Brazil 4.55 0.03 0.75 0.18 -3.21 -14.80 -16.79 

Japan -0.14 -0.01 -4.41 -19.33 8.97 -407.14 -265.12 

Australia 1.32 -0.02 -1.13 -6.13 2.89 -30.50 -50.67 

India 6.46 0.05 0.72 1.21 -5.75 -13.51 -17.23 

Switzerland -0.63 0.00 0.16 -14.86 -30.42 -125.18 -

Germany -0.35 -0.01 -1.45 -43.85 -23.16 -956.10 -186.45 

Global Indices  

Name Index Net Chng %1D %5D %1M %3M %1Y 

Dow Jones 27171.90 17.70 0.07 -0.68 1.69 1.93 8.50 

Nasdaq 8204.14 57.65 0.71 -0.65 2.15 1.03 4.62 

S&P 500 2985.03 8.42 0.28 -0.97 1.17 1.75 6.34 

FTSE100 7561.52 48.52 0.65 -0.18 2.11 0.54 -1.21 

CAC40 5604.01 38.32 0.69 -0.16 1.39 0.24 4.22 

DAX  12472.98 184.14 1.50 0.34 1.08 1.95 -0.60 

Mexico IPC 41209.32 -397.22 -0.95 -4.31 -5.32 -8.72 -15.64 

Brazil Bovespa 103949.50 497.60 0.48 0.14 1.90 8.37 33.28 

Russian RTS 1346.03 5.47 0.41 -2.56 -2.06 5.39 19.18 

Japan Nikkei 21620.88 204.09 0.95 0.40 1.70 -2.87 -3.47 

Hang Seng 28466.48 95.22 0.34 -0.54 -0.03 -5.00 0.74 

Taiwan Index 10947.26 2.73 0.02 0.56 1.33 -0.71 0.00 

Shanghai Comp 2899.95 12.97 0.45 -1.28 -3.40 -9.34 1.41 

KOSPI 2101.45 8.11 0.39 0.46 -1.14 -5.36 -7.40 

Malaysia KLCI 1655.67 0.27 0.02 -0.80 -1.58 1.73 -5.82 

Jakarta Comp 6403.81 -29.74 -0.46 0.03 1.40 -0.91 8.25 

Philippine SE 8251.46 4.63 0.06 -0.15 2.43 5.53 11.86 

Thai Exch 1724.87 -2.71 -0.16 -0.18 0.45 3.20 2.93 

         

Indian Indices 

Name Index Net Chng %1D %5D %1M %3M %1Y 

NYMEX Crude 56.05 -0.18 -0.32 -2.74 -2.42 -15.48 -17.45 

BRENT Crude 62.96 -0.31 -0.49 -2.18 -2.33 -13.53 -12.73 

Natural Gas 2.31 0.00 -0.13 0.13 6.45 -10.68 -12.11 

LME 
Naem Index Net Chng %1D %5D %1M %3M %1Y 

Gold($/Ounce) 1419.71 -5.22 -0.37 0.95 1.44 11.57 15.94 

Silver($/Ounce) 16.44 0.07 0.46 5.64 7.15 10.74 6.87 

Aluminium 1788.75 -35.00 -1.92 -1.93 2.65 -3.48 -13.96 

Copper 5997.00 -58.25 -0.96 0.35 0.66 -7.18 -2.05 

Zinc 2404.00 -9.50 -0.39 -2.12 -5.60 -16.15 -8.17 

Lead 2002.50 -41.75 -2.04 1.43 5.53 4.27 -5.34 

         

Currency 

Name Rate Net Chng %1D %5D %1M %3M %1Y 

INR 68.93 0.01 -0.01 -0.31 0.62 1.02 -0.09 

USD Index 97.50 0.24 0.25 0.11 1.33 -0.14 3.03 

YUAN 6.88 0.00 0.03 -0.04 -0.03 -2.23 -1.17 

GBP 1.25 0.00 -0.14 0.42 -2.23 -3.70 -4.90 

EUR 1.12 0.00 -0.25 -0.27 -1.91 -0.41 -4.37 

YEN 108.12 0.25 -0.23 0.11 -0.76 3.46 2.99 

         

Agro Commodities 
Name Price Net Chng %1D %5D %1M %3M %1Y 

Coffee  104.65 -0.45 -0.43 -0.85 3.97 9.35 -16.85 

Cotton 63.58 0.22 0.35 0.82 -3.02 -17.27 -20.90 

Sugar 11.61 0.05 0.43 -3.17 -6.97 -11.98 -5.69 

Wheat 492.00 4.75 0.97 -3.05 -7.30 8.91 -13.65 

Soybean 909.00 3.25 0.36 0.33 -1.99 1.42 1.54 

                

Freight 
Name Index Net Chng %1D %5D %1M %3M %1Y 

Baltic Dry 2191.00 21.00 0.97 13.64 76.84 166.87 27.53 

Baltic Dirty  624.00 2.00 0.32 0.16 -8.10 -3.11 -14.17 

SG Dubai HY 7.33 -0.28 -3.68 14.53 184.11 225.78 25.51 
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 Con-call Highlights 

United Spirits Ltd 

 Broad slowdown in FMCG sector, the company was affected by dry days and restricted store opening due to general elections. However, benefitted 

by a one-time sale of bulk Scotch, net sales grew 10%; excluding which, net sales grew 6%. The one-off sales (INR97 crores) was utilized to repay some 

debt and improve working capital. 

 COGS inflation and adverse price mix affected gross margins. However the overall result gives confidence to the mgmt. to mitigate gross margin 

pressure via operating efficiencies. The management is also focused on financing cost efficiencies which was down 11% during the quarter.  

 As far as the input cost pressure is concerned, glass has more or less bottomed out; however there was some hardening of molasses. It will be 

surprising if the gross margin erodes any further.  

 Pricing environment remains reasonably well, where Price has been increased in most of the states, however some has been stubborn primarily due 

to political reasons. On the other hand the company has also dropped price increase in certain states primarily in Maharashtra in order to absorb 

higher excise duty imposed. On the contrary Maharashtra has been margin accretive to the overall national margin for United Spirits. 

 Due to IND AS116, overall impact is not much but to the extent of 50 bps or so. It will impact the other overhead line item alongside interest and 

depreciation line items. PBT is neutral on account of the same. 

 Medium Term Ambition: Topline growth by double digits and grow EBITDA margins to mid to high teens. The mgmt. sounds cautious trying to be 

realistic due to moderation of growth in general across categories in the consumer packaged goods sector. 

 The premiumisation policy for the company is intact and growing faster than Prestige which again is growing faster than the Popular segment. 
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 Mastek  

 Brexit related uncertainty made UK business challenging. UK public sector continues to grow.UK private business witnessed slowdown.  

 Revenue in UK is affected by the timing of deal closure. Customers postponed deal signing in UK private sector which resulted dented performance in 

this quarter. Management feels UK private business has bottomed out. 

 India business remained flat during Q1FY20.Digital commerce & Analytics business grew in a robust fashion. 

 US business which was reshaped in Q3FY19 is now showing visibility. US Pipeline is robust.  

 Digital commerce is focused in retail business. US business is more project based. UK business are tenure deals which gives stability. The 

Management is keeping work force ready to accelerate business once UK environment stabilizes.  

 12 month Order backlog grew 13.4% CC terms & 21.8% YoY at to 602.7 cr. First half of the Order book is likely to remain robust. Point of worry is 

ability of decision making in Q1 from private business was not solid.  

 Added 9 new logos during the quarter. Total number of clients stood at 154. Cash balance stood at INR247 cr. INR67 cr debt.  after US acquisition.  

 Good traction from Health services at the beginning of Q2. Expect healthcare spending to grow in near future. 
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 Result Update 

Allsec Technology 

 Topline of the company grew 7% YoY at INR67.38 cr.  

 Lower total expenses helped the company to post 91% jump in the EBITDA level. EBITDA was reported at INR18.83 cr. EBITDA Margin also expanded 

by 1230 bps at 28%. 

 Depreciation & amortization expanses of the company increased from INR1.26 cr in June2018 to INR5.03 cr in the quarter under review. Despite 

elevated depreciation expenses the company posted 61%YoY jump in their EBIT level at INR13.8 cr. 

 Net Profit of the company jumped 47% YoY at INR11.92 cr. Net profit Margin stood at 17.7%. 

United Spirits Ltd 

 Revenue from Operations (Net of Excise) went up by 7.2% y-o-y at INR2433 crores.  

 Cost of materials consumed increased by 15% y-o-y for the quarter. Gross profit for the company stood at INR1175 crores up by 17.8% whereas the 

margin got expanded by 436 bps to 48.3%. 

 Employee benefit expenses decreased by 32% for the quarter. It stood at 5.83% of the Revenue from Operation as against 9.19% of the same 

previous year same quarter. 

 EBITDA for the company stood at INR490.5 crores up by 52.2%. Margin for the same expanded by 597 bps at 20.2%. 

 Effective Tax rate for the quarter was at 51% as against 30% for the same quarter PY. 

 PAT for the company went up by 25.7% at INR181.7 crores, where margin expanded by 110 bps to 7.5%. 

 



 7 

 Kotak Mahindra Bank 

Kotak Mahindra Bank reported a 33% increase in its June quarter net profit due to higher net interest income and lower provisions. Net profit for the 

quarter stood at INR1,360.20 crore, up 32.71%, from INR1,024.94 crore a year ago.  Net interest income (NII), or the core income a bank earns by giving 

loans, was up 22.85% to INR3,173.04 crore, against INR2,582.90 crore in the same period last year. Non-interest income was at INR1,304.73 crore, up 

12%, from INR1,164.59 crore a year ago. Provisions and contingencies fell 32.55% to INR316.76 crore during the quarter, compared to INR469.63 crore a 

year ago. As a percentage of total loans, gross NPAs stood at 2.19%, against 2.14% in the previous quarter and 2.17% in the same quarter a year ago. Net 

NPAs were at 0.73% in the June quarter, against 0.75% in the previous quarter, and 0.86% in the same quarter last year.Gross non-performing asset rose 

18.31% to INR4,613.52 crore during the quarter. Deposits rose 22.76% to INR2.33 trillion, while advances increased 18% to INR2.08 trillion. 

GSK Pharma 

GlaxoSmithKline Pharmaceuticals reported a 35% rise in its standalone profit to INR113.54 crore for the first quarter ended 30 June. The company had 

posted a net profit of INR84.08 crore for the corresponding period previous fiscal. Standalone total income of the company also rose to INR818.78 crore 

for the quarter under consideration as against INR753.66 crore in the same period a year ago.  

HUL 

 Home care segment grew by 10.1%, Beauty & Personal care grew by 4.2%, Food & refreshments improved by 9.4%. Others ( incl Exports, Infant & 

Feminine Care etc.) experienced a de-growth of 20.8%.  

 Over all the revenue from operations grew by 6% y-o-y to INR10364 crores. 

 Gross profit for the quarter grew by 6.4% with a margin of 54% which improved slightly by 23 bps. 

 Other expenses for the quarter fell by 6.6% boosting EBITDA growth to 17.5% at INR2724 crores. EBITDA margin stood at 26.3% which expanded by 

257 bps. 

 PAT for the quarter stood at INR1795 crores, up by 14.4% with a margin of 17.1% which expanded by 125 bps.  

 Interest cost for the quarter was significantly up by 286% at INR27 crore, whereas depreciation expense went up by 66% at INR229 crores. 
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 L&T Ltd. 

Larsen & Toubro reported 21% year-on-year rise in consolidated net profit at INR1,472.58 crore for June quarter. Strong all-round growth has been 

registered on all key performance parameters. L&T had reported net profit of INR1,214.78 crore in the year-ago quarter. Consolidated gross revenue for 

the quarter rose 9.74% to INR29,636 crore. Revenue from international operations, which was at INR9,268 crore, accounted for 31% of the total revenue 

of the company during the quarter. The company won orders worth INR38,700 crore during the quarter. Overall, the consolidated order book stood 

at INR2.94 trillion as of 30 June, out of which international orders accounted for 21% of the book. The infra segment bagged INR17,497 crore orders 

during the quarter, which were lower 10% on an annual basis. The order book for the segment stood at INR2.19 trillion. The hydrocarbon 

segment reported an order inflow of INR3,424 crore for the quarter. order book for this segment stood at INR40,408 crore. This segment reported a 60-

basis points year-on-year jump in EBITDA margin at 7.6%.  

TVS Motor 

Two-wheeler manufacturer, TVS Motor Company has reported standalone revenues of INR4,469 crore for Q1 FY20, thereby posting a Y-o-Y growth of 

7.22% on Q1 FY19, and 2% Q-o-Q on Q4FY19. The company’s (standalone) PAT for Q1 FY20 stands at INR142.30 crore as against INR147 crore in Q1 FY19 

and INR134 crore in Q4FY19. On the sales volume front, despite a decline TVS Motor Company’s Q1 FY20 sales performance has been better off as 

compared to the total two-wheeler industry and the other big players such as Hero MotoCorp and Honda Motorcycle & Scooter India (HMSI). Its total 

quarterly wholesale stood at 711,632 units, down 3% Y-o-Y, as against an industry-wide decline of 12% Y-o-Y in Q1 FY20. Its two biggest rivals, Hero and 

Honda have posted a dip of 12.36% at 18,05,631 units and 21% at 13,43,579 units, respectively, during the first quarter of FY20. 

Kajaria Ceramic 

 Top line of the company missed Bloomberg estimate, grew 6.5% YoY at INR700 cr. 

 Gross margin of the company compressed 500bps at 60%.However, EBITDA managed to grow 9% on account of soft power & fuel cost and lower 

other expenses. EBITDA also surpassed Bloomberg estimate. EBITDA is reported at INR106 cr. EBITDA margin improved by 40 bps at 15.1%.  

 Net Profit failed to meet Bloomberg estimate, grew 11% YoY at INR50.4 cr. Net Profit Margin stood flat on YoY basis at 7%. 

 Tiles Sales Volume of the company grew 9.6% YoY However, realization fell almost 9% at INR331 per square meter in the quarter under review. 
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 Domestic News 

Tatas want Voltas to be durable, plan to hive off its projects business 

Tata group is looking at the possibility of hiving off the project's business of Voltas and merging it with infrastructure company Tata Projects.Voltas 

chairman Noel Tata and group chairman N Chandrasekaran have held early discussions around the business synergies in this regard. The move is part of 

the group holding company Tata Sons’ strategy to consolidate and restructuring the group under 10 verticals by merging and integrating operations that 

have synergies to cut costs and improve efficiency. Voltas has been placed under the consumer vertical after the restructuring and the leadership wants 

the company to focus on scaling up its presence in the durables sector where it’s struggling to keep up with the competition. 

Alembic Pharma gets tentative nod from USFDA for glycemic control drug 

Alembic Pharmaceuticals has received tentative approval from the US health regulator for Dapagliflozin Tablets, a medication that helps to reduce blood 

glucose levels. The approved product is therapeutically equivalent to the reference listed drug product Farxiga Tablets of AstraZenecaNSE 0.16 % AB. The 

company has received approval from the US Food and Drug Administration (USFDA) for its abbreviated new drug application (ANDA) Dapagliflozin Tablet 

in the strengths of 5 mg and 10 mg. 
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Events 

Company Record Date Ex-Date Details 

Sobha Ltd   Cash dividend of INR7 effective 24/07/2019 

Larsen & Toubro Ltd   Cash dividend of INR18 effective 24/07/2019 

Eicher Motors Ltd   Cash dividend of INR125 effective 24/07/2019 

    

    

    

    

    

    

    

    

    

    

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

Global Events 

 Euro Area Markit Flash PMI for July 2019.,  

 The U.S. New Home Sales for June 2019.,  

 The U.S. Markit Flash PMI for July 2019.,  

 The U.S. MBA Mortgage Application for the week ended July 19, 2019. 

Domestic Events 

 Upcoming Result:- Asian Paints, Bharti Infratel, Canara Bank., Crompton Greaves 

Consumer Electricals, GE T&D India, ICICI Prudential Life Insurance Company, IDFC 

First Bank, Jubilant Foodworks, Monsanto India, Pi Industries, Reliance Nippon 

Life Asset Management, Sagar Cements, Sharda Cropchem, Tube Investments Of 

India, Umang Dairies, V-Guard Industries. 

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. 
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This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy 

or completeness guaranteed. This Research Report and information herein is solely for informational purpose and shall not be used or considered as an offer document or 

solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may 

receive this Research Report at the same time. Stewart & Mackertich will not treat recipients as customers by virtue of their receiving this Research Report.  

Nothing in this Research Report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your 

specific circumstances. The securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment 

decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent 

judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, 

foreign exchange rates or any other reason. Stewart & Mackertich accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research 

Report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before 

investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to 

change without notice. 

 

Since associates of Stewart & Mackertich are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies 

including the subject company/companies mentioned in this Research Report. 

 

Stewart & Mackertich or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the 
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