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Weekly Dossier 

Outlook 
25 October 2019 

Open Positional Calls- 
 
T+7 Positional Option Pair Strategy- 
Leg 1: Buy RIL 31’Oct 1380-PE (1 Lot= 500) @ 17.00 
Leg 2: Sell RIL 31’Oct 1360-PE (1 Lot= 500) @ 12.00 
Trade ends if RIL-Cash closes above 1450 
 
T+5 Positional Buy- 
CASH Segment: AMBUJA @ 197-196, TGT- 206, SL- below 191 
 
T+3 Positional Buy- 
CASH Segment: PFC @ 104-103, TGT- 109, SL- below 100 
 
T+5 Positional Buy- 
CASH Segment: BEL @ 115-114, TGT- 120, SL- below 111 
 
T+5 Positional Buy- 
CASH Segment: OIL @ 166-165, TGT- 173, SL- below 161 
 
T+5 Positional Buy- 
CASH Segment: M&M @ 579-577, TGT- 602, SL- below 564 

The Nifty finished off the week on a flat note. It failed to perform as per expectation; however, the descending trend line breakout pattern is still 
intact as long as it trades above 11,400 levels. Good thing is; the Bank Nifty is still maintaining above critical moving average band placed around 
28,800. Hence, buying on dips is advised. 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 11,400-11,750. 
 
It kicked started the week on a positive note, but remained lacklustre for the entire week towards settling off with a bearish spinning-top candle. 
However, the descending trend line, connecting previous established tops, breakout pattern is still intact. It ended 0.67% down on the weekly 
chart. Candle pattern suggests; intraweek retracement towards critical supports placed around 11,500 and 11,400 may again find buyers for the 
higher resistances placed around 11,700 and 11,750. 
 
On daily chart, the Nifty ended 0.01% up at 11,583.90. It opened on a flat note and got sold off towards day’s low 11491, however, sharp recovery 
in the second half helped the benchmark index closing with a minor gain. Breaking out 11,700 is the most necessary condition towards further rise. 
 
Nifty patterns on multiple time frames show: the Benchmark Index ended the week on a flat note. Weekly candle pattern along with position of 
leading indicators is pointing towards the Nifty broader trading range of 11,400-11,750 for the coming week. 
 
Nifty pivotal supports & resistances for the coming week- 
Supports- 11500, 11400 Resistances- 11700, 11750 
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Deepankar Saha 
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FII Derivatives Flow (In Crore)  24-10-2019* 

Institutional Flow (In Crore)  24-10-2019* 

Market in Retrospect Market Turnover (In Crore) 25-10-2019 

Instrument Purchase Sale Net 

Index Future 4604.77 4931.73 -326.96 

Index Option 516391.3 515581 810.28 

Stock Future 16260.08 16629.48 -369.4 

Stock Option 9672.15 9619 53.15 

Name Last Previous 

NSE Cash *NA 41514.24  

NSE F&O 924657.70  2881936.54  

BSE Cash 2,612.93  2,827.39  

BSE F&O 30.39  34.55  

Indian equity benchmark—S&P BSE 

Sensex—clocked its best Samvat in four 

years. 

The NIFTY 50 loses 0.67% to close at 

11,583.90. The broader market represented 

by the NIFTY 500 Index down by 0.51%. 

NIFTY  PSU Bank was the top gainer, gaining 

by 2.30% followed by NIFTY Pharma which 

gained 1.69%. NIFTY IT which down by 

3.32% was the top loser. 

Yes Bank was the top gainer, gaining by 

10.02%, followed by ICICI Bank and SBI, 

which gained by 6.47% & 6.07% respectively. 

Infosys was the top loser, losing by 17.16%, 

followed by Bharti Infratel & Zee Enterprise, 

which fell by 15.55% & 9.36% respectively. 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

Yes Bank 10.02 346577924 359868500 7.97 

ICICI Bank 6.47 34387112 22429150 3.16 

SBI 7.26 6.07 105518180 38714370 

Maruti Suzuki 1.08 4.87 1352686 1321705 

TCS 2.06 4.63 3953630 3521197 

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

Indusind Bank -5.08 4141541 4851365 -0.85 

Tata Motors -9.07 42868958 55719090 -4.98 

Zee  Enterprise 0.84 -9.36 12497867 25185080 

Bharti Infratel -8.65 -15.55 21536622 5105767 

Infosys 0.33 -17.16 16545598 39246710 

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

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

FII 5885.49  5958.36  -72.87  -843.6  -861.29  

DII 3837.33  4576.08  -738.75  -1861.6 6258.43  

          Nifty Intra-week Chart           Sensex Intra-week Chart 

*Data not updated till 5:55PM 



 3 

Among MSCI indices, world index was 
up by 0.93%, ACWI gained 0.97% so 
far in this week. 
 
NASDAQ gained 0.35% whereas Dow 
Jones dropped by 0.82%, CBOE VIX 
fell 4.98% so far in this week. FTSE 
gained 2.02% . CAC gained 0.97%. 

Among Asian indices, Hang Sheng was almost flat, Kospi gained 
1.32%, Nikkei gained 1.55%, Taiwan was up by 1.04%. STI  also 
gained 2.29% in this week. 
 
Indian Index Sensex & Nifty were flat . NSE VIX lost 3.85% in this 
week. 
 
Among BRIC Indices, IBOVESPA gained 1.88%, Russian Index 
gained 3.95%, Shanghai gained 0.57% in this week. 

Gold gained 1.16%, Silver gained 3.33% so 

far in this week. Among Base Metals Zinc 

surged 2.13%, Copper gained 2.46%. Lead 

gained 1.69%.  Among energy, crude  

gained 4.52%, NG lost 0.56% in this week.   

Among Currencies, Dollar Index 

gained 0.38%. EUR lost 0.51%. GBP 

gained 1.22% against Dollar. INR de-

preciated by 0.35% against US Dollar  

at 70.89, JPY lost 0.10%. 

Market in Detailed (Updated after 4:00 PM)  

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

World 2215.643 0.33 0.93 1.42 0.40 10.44 18.89 16.95 2.42 2.33 

ACWI 530.358 0.37 0.97 1.62 0.17 10.30 18.15 16.45 2.28 2.18 

Asia Pacific 161.0421 0.51 0.96 1.83 0.04 9.65 15.01 14.31 1.42 1.39 

EM 1037.408 0.63 1.31 3.17 -1.60 9.32 14.00 13.42 1.55 1.48 

           

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

Dow Jones 26805.53 -0.11 -0.82 -0.61 -1.24 7.29 18.24 18.05 3.97 3.84 

NASDAQ 8185.796 0.81 0.35 1.34 -0.64 11.85 31.97 24.54 4.46 4.41 

S&P500 3010.29 0.19 0.41 0.85 0.22 11.26 19.81 18.29 3.42 3.24 

CBOE VIX 13.54 -1.24 -4.98 -15.16 6.28 -44.10 NA NA NA NA 

FTSE100 7295.35 -0.45 2.02 0.07 -2.59 4.16 17.02 13.26 1.73 1.70 

CAC40 5691.01 0.12 0.97 1.92 2.03 13.09 19.55 15.34 1.68 1.62 

DAX 12856.63 -0.12 1.77 5.09 4.00 13.70 22.38 15.23 1.68 1.58 

           

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

Nikkei225 22799.81 0.22 1.55 3.54 4.80 7.20 16.34 16.89 1.74 1.65 

Hang Seng 26667.39 -0.49 -0.20 2.78 -6.74 6.69 10.39 10.60 1.19 1.15 

STI 3185.53 0.53 2.29 1.91 -5.79 5.73 11.80 12.89 1.07 1.09 

Taiwan  11296.12 -0.21 1.04 3.88 3.24 18.65 17.97 17.17 1.73 1.80 

KOSPI 2087.89 0.11 1.32 0.70 0.65 1.19 14.35 14.02 0.83 0.89 

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

IBOVESPA 106986.1 -0.52 1.88 2.40 4.22 27.24 16.58 14.27 2.21 2.04 

Russian 1408.83 -0.34 3.95 4.05 4.60 25.71 6.10 6.34 0.95 0.90 

SHANGHAI Com 2954.933 0.48 0.57 -0.02 0.60 13.49 14.26 11.65 1.48 1.35 

SENSEX 39058.06 0.10 0.02 1.20 3.24 15.93 26.64 20.78 2.86 2.76 

NIFTY 11583.9 0.01 -0.02 1.26 2.95 14.41 24.64 19.94 2.84 2.72 

NSE VIX 15.315 -5.70 -3.85 -5.29 21.21 -19.24 - - - - 

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

ICE LIBOR USD 1.93963 0.19 -3.18 -7.91 -14.76 -22.10 

MIBOR -0.4 0.00 2.44 0.00 -5.26 -25.00 

INCALL 5 -2.91 17.65 -7.41 -10.71 -21.26 

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

Coffee  96.4 -0.05 0.73 -4.51 -7.62 -28.91 

Cotton 64.89 0.37 -0.41 7.34 1.09 -15.80 

Sugar 12.27 -0.24 -0.41 -3.08 -5.47 -16.30 

Wheat 517.5 0.29 -2.77 8.43 2.02 -6.97 

Soybean 946.25 -0.08 -0.13 4.76 3.61 2.99 

       

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

USD Index 97.65 0.02 0.38 -1.40 -0.17 1.00 

EUR 1.111 0.05 -0.51 1.53 -0.33 -2.33 

GBP 0.7801 0.26 1.22 -3.66 -2.84 -0.01 

BRL 4.0429 -0.16 3.00 3.03 -6.61 -7.63 

JPY 108.56 0.05 -0.10 -0.73 0.06 3.56 

INR 70.8962 0.18 0.35 0.20 -2.61 3.35 

CNY 7.0701 -0.02 0.16 0.87 -2.79 -1.71 

KRW 1172.9 0.01 0.73 2.21 0.73 -2.97 

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

NYMEX Crude 56.21 -0.04 4.52 -0.50 0.34 -16.52 

Natural Gas 2.307 -0.39 -0.56 -8.38 -1.37 -17.04 

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

Gold($/Oz) 1507.12 0.21 1.16 0.21 6.54 22.31 

Silver($/Oz) 18.1338 1.83 3.33 1.21 10.50 23.80 

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

Copper 5880 -0.02 2.46 1.73 -1.98 -4.84 

Aluminium 1724 -0.35 -0.17 -2.18 -5.59 -13.67 

Zinc 2491 0.93 2.13 9.16 1.30 -6.46 

Lead 2226 0.09 1.69 8.22 6.76 11.02 

Nickel 16860 1.63 3.63 -1.86 15.88 37.91 

       

Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr 
 

HDPE 890 -1.11 -1.66 -9.18 -28.23  

LDPE 930 -1.06 3.33 -5.10 -16.96  

Injection Grade  1050 -1.87 -0.94 -3.23 -16.00  

General purpose 1070 -1.83 -0.93 -2.73 -15.75  

Polystyrene HIPS 1250 -0.79 0.81 0.00 -23.31  

Polystyrene GPPS 1170 -0.85 0.86 -2.50 -24.52  

       

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

Baltic Dry 1785 0.34 -4.08 -13.05 -8.32 17.74 

BWIRON 125.65 -0.18 1.22 -0.63 -11.86 -20.35 

SG Dubai HY 3.24 -2.11 -1.52 -47.83 -44.99 -53.31 

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

US  1.7626 -0.19 0.51 1.46 -15.30 -43.45 

UK 0.65 4.00 -8.32 21.27 -8.45 -54.89 

Brazil  3.88 -0.59 -0.13 0.52 -14.24 -29.60 

Japan -0.136 2.16 -3.82 46.67 9.93 -216.24 

Aus  1.058 -2.31 -3.99 12.43 -13.84 -59.48 

India 6.503 0.02 -0.25 -3.77 -0.12 -17.36 
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 Result Update 

Ultratech cement Ltd  

 Ultratech Cement Ltd has posted its Q2FY20 results consolidating Century and restating historical comparable numbers. For Q2FY20 Net Revenue of 

INR9620 crore up by 4%YoY. Company's EBITDA was up by 35% YoY to INR1918 crore. Net Income grew by 64% YoY to INR585crore. Volumes were 

down 1% YoY to 18.7MT in Q2FY20.  

 Realisation per ton improved by 5% to INR5147. Also due to savings in Freight cost and Power & Fuel Cost led to expansion in EBITDA margins by 457 

bps YoY to 19.9 %. EBITDA per ton improved to INR1026 in Q2FY20 v/s INR753 in Q2FY19. 

 Post-merger, the company's consolidated Net Debt reduced to INR20619cr as on Sep-2019 v/s INR22111cr as on Mar-2019.  The company currently 

hold cash balance of INR460cr. 

Axis Bank 

Axis Bank Ltd reported an unexpected loss for the September quarter due to a one-time income tax adjustment. Net loss for the quarter stood 

at INR112.08 crore against a net profit of INR789.61 crore a year ago. According to Bloomberg estimates, the bank was expected to post a profit 

of INR905 crore. The lender reported a 575% surge in its tax expenses to INR2,545.27 crore, from INR377.01 crore in the same period last year. The re-

measurement has resulted in a write down of the net deferred tax assets pertaining to earlier years by INR2, 137.59 crore, which has been fully charged 

to the profit and loss account. Provisions for the quarter advanced 20.19% from a year ago to INR3,518.39 crore. However, on quarter-on-quarter basis, it 

fell 7.8% from INR3,814.58 crore. Net interest income climbed 16.6% to INR6,101.83 crore, versus INR5,232.11 same quarter last year. Other income rose 

45.45% to INR3,895.77 crore. Asset quality has improved. Gross non-performing asset as a percentage of advances fell to 5.03%, from 5.25% a quarter 

ago, and 5.96% a year ago. Gross NPAs decreased by 6% to INR29,071 crore during the quarter. The bank recognized slippages of INR4,983 crore during 

the quarter, compared to INR4,798 crore in the last quarter and INR2,777 crore in a year-ago quarter. Corporate slippages stood at INR2,862 crore.  
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 Bajaj Finserv  

Bajaj Finserv on its consolidated net profit for the quarter ended September 2019 rose 71 per cent year-on-year (YoY) to INR1,204 crore on the back of 

robust growth in revenues. The firm had posted a net profit of INR923 crore in the same quarter last year. Its consolidated total income for the quarter 

rose 47 per cent YoY to INR14,224 crore. If the total income, premium and other operating income from insurance business for September qaurter rose 

to INR6,609.34 crore from INR4,632.81 crore a year ago. Interest income rose 37.62 per cent YoY to INR6,145.97 crore from INR4,465.61 crore. Fees and 

commission income in Q2FY20 jumped to INR628.37 from INR259.36 crore in the same quarter last year. Revenues from insurance business rose to 

INR7,904.85 crore from INR5,403.69 crore posted a year earlier. Revenues from retail financing business for the quarter under review stood at 

INR6,322.79 crore against INR4,296.36 crore posted a year ago. 

Bajaj Finance  

Bajaj Finance posted a 63.11 per cent year-on-year (YoY) rise in net profit at INR1,506.29 crore for the quarter ended September 2019. The NBFC had 

posted a net profit of INR923.47 crore in the corresponding quarter last year.  Total revenue from operations increased 47.95 per cent YoY to 

INR6,322.55 crore during the quarter under review.  Gross non-performing assets (NPA) and net NPA stood at 1.61 per cent and 0.65 per cent, respective-

ly, in Q2FY20. The provisioning coverage ratio as of September 30 was 60 per cent. Capital adequacy ratio (including Tier-11 capital) stood at 19.68 per 

cent as of September 30. The Tier I capital stood at 15.86 per cent. Assets under management (AUM) increased 38 per cent YoY to INR1.35 lakh crore in 

the September quarter over INR98,013 crore in the same period last year. 

Kotak Mahindra Bank 

Kotak Mahindra Bank on its profit after tax totalled INR1,724 crore during the second quarter of the current financial year, up 51 per cent from INR1,142 

crore in Q2 FY19. Net interest income for Q2FY20 increased to INR3,350 crore from INR2,676 crore in Q2 FY19, up by 25 per cent. Net interest margin, a 

key indicator of a bank's profitability, rose to 4.61% from 4.19% last year. Asset quality weakened in September quarter with gross non-performing assets 

(as a percentage of gross advances) rising 13 basis points sequentially to 2.32 per cent and net NPA climbing 12 basis points quarter-on-quarter to 0.85 

per cent in Q2. CASA ratio as on September 30 stood at 53.6 per cent compared to 50.2 per cent as on September 30 last year. Average savings deposits 

grew by 20 per cent to INR80,425 crore compared to INR66,892 crore for Q2 as average current account deposits grew by 22 per cent to INR33,216 crore 

for Q2 FY20 compared to INR27,231 crore for Q2 FY19. Kotak's loan growth during the quarter slowed to 15%, versus a growth of 18% last quarter and 

21% in the same period last year. Interest earned during the period rose 16.6% to 67.62 billion rupees, while tax expenses dropped 37.3% to 3.76 billion 

rupees.  
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 Praj Industries Ltd  

 Consolidated Net Revenue increased by 17% YoY to INR294 cr and EBITDA witnessed a growth of 21% YoY to INR16.7 cr. However, the Standalone 

(Bio-Energy + Engineering business) figures were impressive with Net revenue were up by 30% to 250 cr and EBITDA stood at INR16.3 cr twice that of 

Last year's EBITDA of INR8 cr.  

 It can be interpreted that in Q2FY20 HiPurity Segment (100% subsidiary) continues to witness a revenue de-growth of 25% with Zero EBITDA. Howev-

er, in this segment, the losses have reduced to zero from the previous quarter v/s our expectation of loss of around INR2 cr in Q2FY20.  

 Standalone EBITDA margins were up by 219bps YoY to 6.5%. Due to zero EBITDA in HiPurity segment consolidated EBITDA margins were up only by 

16bps to 5.7% in Q2FY20. 

 Similarly, Standalone Net Income was more than 3 times YoY to INR16 cr contributed by slightly higher Other Income and lower Tax Expense. 

 Cash flow from operation in H1FY20 was significantly down to INR21.9cr v/s INR59.6cr as on H1FY19. This was mainly due to a significant reduction in 

Trade Payables. However, the company already had enough cash balance to withstand any heavy outflow. 

 The consolidated order backlog as on September 30, 2019, stood at INRR1130 cr (H1 FY 19 order backlog INR900 cr), which comprised 78% domestic 

orders and 22% international orders. Opening order backlog was INR886cr. Hence, it can be back calculated that order inflow during Q2FY20 to be 

INR538 cr which is all-time high for any quarters for the company. 

Bajaj Auto Q2FY20 Result Update 

Revenue from operations dipped 4% year on year to INR7707 crore. Operating margin also dipped to 16.9% from 17.9% a year earlier. Total volumes dur-

ing the quarter dipped 12% YoY to 1,173,591 units. Profit rose 22% YoY to INR1402 crore, aided by a tax expense reversal of INR182 crore due to the re-

cent lowering of corporate tax rate. Its international business contributed to about 41% of the automaker's net sales. In terms of international business, 

Bajaj Auto recorded sales of over 544,000 units for Q2FY20. 
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 L&T 

Larsen & Toubro (L&T) reported a 13 percent year-on-year (YoY) jump in consolidated net profit at INR2,527 crore for the July-September quarter of the 

financial year. L&T had reported the net profit of INR2,230.49 crore in the corresponding quarter of the previous financial year. Revenue jumped 15 per-

cent YoY, coming at INR35,328.4 crore in Q2FY20 against INR30,678.13 crore in Q2FY19. The company reported EBITDA for the second quarter at 

INR4,021.4 crore, while EBITDA margin came at 11.4 percent. The company successfully won new orders worth INR48,292 crore at the group level during 

the quarter ended September 30, 2019, registering a YoY growth of 20 percent. International orders during the quarter were of INR16,675 crore which 

was 35 percent of the total order inflow. With the surge in order intake, the company crossed the 3 lakh crore order book milestone with the consolidat-

ed order book at 3,03,222 crore as at September 30, 2019 and with international orders constituting 22 percent of the total order book. Overall, the or-

der inflow for the half-year stood at 86,992 crore, growing at 16 percent over the corresponding period of the previous year.  

HCL Tech 

HCL Technologies reported healthy growth in earnings driven by IBM deal, with September quarter profit rising 19.4 percent sequentially and an upward 

revision in full-year revenue guidance. Profit during the quarter increased to INR2,651 crore, compared to INR2,220 crore in June quarter, adding reve-

nue grew by 6.7 percent quarter-on-quarter to INR17,528 crore in Q2. HCL Tech registered a 5.2 percent QoQ growth in dollar revenue at USD2,486 mil-

lion and constant currency topline growth was 6 percent QoQ. Company, which acquired select IBM products, raised full-year constant currency revenue 

growth guidance 15-17 percent from 14-16 percent earlier, but maintained FY20 EBIT margin guidance at 18.5-19.5 percent. At the operating level, earn-

ings before interest and tax (EBIT) shot up 24.6 percent sequentially to INR3,497 crore and margin expanded by 290bps to 20 percent in the quarter end-

ed September 2019.  

JSW Steel 

JSW Steel post a 21.5 percent growth in its consolidated net profit at INR2,536 crore in the quarter ended September 2019. The company had posted 

profit of INR2,087 crore in the same quarter last year. While the company has decided to stay with the existing tax structure till it utilises the benefits of 

the minimum alternative tax credit, JSW Steel has written back INR2,150 crore to the profit and loss account. Total revenue of the company was down 

18.5 percent at INR17,572 crore versus INR21,552 crore, YoY, hurt by lower production and sales volumes. The company's consolidated sales volumes 

stood at 3.56 million tonnes, which declined 9 percent YoY and 3 percent QoQ. The saleable steel sales for the quarter stood at 3.56 million tonnes, 

down 9 percent YoY. Earnings before interest, tax, depreciation and amortisation (EBITDA) was down 44.3 percent at INR2,731 crore, while margin was 

down 720 bps at 15.5 percent. 
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 Asian Paints 

Asian Paints' second quarter consolidated profit shot up significantly by 67 percent YoY to INR842.1 crore on the back of  corporate tax rate cut benefit. 

Revenue from operations in Q2 grew by 9.4 percent year-on-year to INR5,051 crore, with decorative paint business registering a high double-digit vol-

ume growth. Revenue from home improvement business grew by 18.6 percent year-on-year to INR121 crore in Q2 but at the operating level, the seg-

ment posted a loss of INR15.53 crore in Q2 against a loss of INR12.50 crore in same period last year. Consolidated earnings before interest, tax, deprecia-

tion and amortisation (EBITDA) increased 13 percent YoY to INR954.8 crore and margin rose by 60 bps to 18.9 percent in the quarter ended September 

2019. Tax expenses for the quarter fell 97 percent to INR7.23 crore YoY.  

Raymond Ltd 

 Revenue from Operations was up by 1.9% to INR1883 cr. while for H1 revenue was up by 7.1% to INR3318 cr. 

 For the quarter Textile business was down by 1.8% while Shirting and Auto Components were down by 8.2% and 18.1% respectively. Apparel and 

Garmenting segment grew by 9.4% and 6.5% respectively. 

 Gross Profit for the Co. went down by 1.6% to INR1004 cr. with margin contraction of 190 bps to 53.3%. Similarly H1 Gross profit was also down by 

4.8% to INR1854 cr. with a margin contraction of 120 bps. 

 EBITDA was up- by 11%to INR207 cr for the quarter. The margin stood at 11% expanding by 90 bps. For H1FY20, EBITDA grew by 24% to INR316 cr 

with a margin of 9.5% expanding by 130 bps. 

 Interest Cost and Depreciation cost for the quarter went up by 31.1% and 71.2% impacting PBT negatively by 26% at INR76 cr. PBT for H1 was down 

by 40% to INR64 cr. 

 With effective tax rate coming down and Deferred Tax adjustments, the Co reported a PAT of INR86 cr up by 32% with a margin of 4.5% expanding by 

103 bps. Similarly PAT for H1 stood at 74 cr up by 10%. 

 Effective Tax rate for the quarter stood at -14% as against 36%. 
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 Agro Tech Foods 

 Revenue from Operations for the co. went down by 3% y-o-y to INR205 cr. Half Yearly revenue was down by 1.4% to INR402 cr. 

 The Co. managed its direct costs as well as inventory well to report a Gross profit of INR70 cr, up by 2.6% y-o-y with a margin expansion of 186 bps at 

34.2%. For the half year GP was up by 7% at INR135 cr with a margin of 33.5% which expanded by 263 bps. 

 EBITDA for the Co. went up by 4% to INR18.5 cr with a margin of 9.1% which expanded by 61 bps. H1FY20 EBITDA was up by 3.4% at INR33 cr. 

 PAT for the Co. went up by 69% to INR15.4 cr with a margin of 7.5% which expanded by more than 300 bps. For the first half, PAT was up by 43% to 

INR22.4 cr with margin of 5.5% which expanded by 170 bps.This improvement in PAT was primarily due to lower taxes.  

 The effective tax rate for the H1FY20 stood at 11% as compared to 34%-35%. The effective tax rate for the quarter stood at -7% as against 35% during 

the previous year same quarter. 

 The Co. has recognized the provision for Income Tax and re-measured its DTL (net) based on the rate prescribed in the Section 115lBAA of the income 

Tax Act 1961 as introduced by the Taxation Laws (Amendment) Ordinance, 2019 

NIIT Ltd 

 Consolidated revenue of the company grew 3.5% YoY at INR236.54 cr.  

 Consolidated EBITDA grew almost 21% YoY at INR24 cr on account of lowered other expenses. EBITDA margin expanded 150 basis point YoY at 

10.3%. 

 Net profit of the company reported to be at INR209 cr versus a loss of 0.15 cr a year ago on account of INR174 cr tax reversal. 

 For the first half of the fiscal, top line of the company grew 1.6% at INR444.5 cr. EBITDA grew 9.7% at INR45.7 cr. EBITDA Margin stood at 10.3%, im-

proved 80 basis point.  

 Net Profit of the company stood at INR1307 cr on account of exceptional gain of INR1298 cr. Adjusted Net Profit stood at INR9.3 cr versus INR 2.26 cr 

during H1FY19. Adjusted Net Profit Margin stood at 2%. 
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 Bandhan Bank  

Bandhan Bank reported 99.28 per cent year-on-year (YoY) rise in net profit for the September quarter at INR971.79 crore. The bank had posted a profit 

of INR487.65 crore in the quarter ending September 2018. Net Interest Income (NII) for the quarter grew 41.84 per cent to INR1,529 crore as against 

INR1,078 crore in the corresponding quarter of the previous year. Non-interest income grew 56.96 percent to INR361 crore for the quarter ended Sep-

tember 2019 against INR230 crore from year ago quarter. GNPA as at the end of Q2FY20 stood at 1.76 per cent against 2.02 per cent in the June quarter 

and 1.29 per cent in the September quarter last year. Net NPA was flat at 0.56 per cent against 0.56 per cent at the end of June 2019 and 0.69 per cent as 

on September 2018. CASA for the lender grew 38.69 per cent in the September quarter. CASA ratio was at 33.40 per cent against 36.9 per cent year-on-

year. 

IndiGo 

InterGlobe Aviation Ltd, to  its first quarterly loss during the current fiscal as higher maintenance and overhaul costs, outweighed an increase in passen-

ger traffic. IndiGo posted a loss of INR1062 crore in the September quarter (Q2) as compared to a profit of INR652 crore a year ago. Total revenue rose 

31.1% year-on-year to INR8539.80 crore in Q2 as it carried more passengers. The growth in traffic came however lead to a 9.4% increase in the yields of 

the company during the same period. Consequently, an additional accrual of INR3, 189.68 has been recorded during the quarter ended 30 September 

2019 under supplementary rentals and aircraft repair and maintenance (net), on prospective basis, recognizing the cost over the balance period till the 

next expected maintenance visit. Total expenses at IndiGo jumped 27.6% in the September quarter to INR9,572 crore. Fuel expenses soared 2.6% in the 

September quarter to INR3,115 crore. The total debt of the company at the end of the September quarter stood at INR19,841.80 crore. However, the 

company had a total cash of INR18,736.20 crore during the quarter.  

Havells India 

Havells India has reported 1.5 percent year-on-year jump in its Q2 FY20 standalone net profit to INR181.4 crore. Revenue rose 1.8 percent to INR2,230.3 

crore. Earnings before interest, tax, depreciation and amortisation (EBITDA) fell 10.8 percent at INR234 crore, while EBITDA margin was down 150 bps at 

10.5 percent. Tax expense of the company stood at INR23.7 crore versus INR75.4 crore. Revenue for the electrical consumer durables and cables seg-

ments rose 14.6 percent and 7.2 percent to INR550.5 crore and INR821.3 crore, respectively. Contribution from Lloyd's consumer business fell 30.2 per-

cent to INR180 crore. Revenue from the switchgears segment too declined to INR397.7 crore.  
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 ITC Ltd 

 Revenue from Operations went up by 5.6% to INR12867 cr for the quarter. However for H1, it was up by 6.1% top INR25525 cr. 

 The paperboards business recorded robust growth driven by strong volume growth in the Value Added Paperboard segment and product mix enrich-

ment but was partially offset by muted demand for packaging & printing products due to sluggish demand in the FMCG and liquor industry. 

 The FMCG-Others Segment delivered a resilient performance during the quarter which witnessed a further slowdown in consumption both in urban 

and rural markets. 

 The growth from Cigarette and FMCG segment was 6.8% and 4% respectively. Hotels segment grew by 17% second to Agri. business which grew by 

19%. Paper boards and Others segment grew by 9.9% and 9.5% respectively. However Other Operating revenue fell by 35% to INR108 cr. 

 Gross Profit for the quarter was up by 6% to INR8430 cr with a stable margin of 65.5%. For H1, GP grew by 7.8% to INR16903 cr with a margin of 

66.2% which expanded by 104 bps. This was primarily led by RM cost being stable on a y-o-y basis coupled with better inventory management. 

 EBITDA for the Co. stood at INR4842 cr up by 9.4% with a margin of 37.6% which expanded by 130 bps. During H1, EBITDA was up by 9% at INR9780 

cr with a margin of 38.3% which expanded by 105 bps. 

 Interest Cost for the quarter and half year was down by 37% and 5% at INR14 cr and INR28.5 cr respectively. 

 PBT was up by 11.3% at INR5043 cr with margin expansion of 157 bps at 37.4%. For H1, PBT was at INR10239 cr up by 11.6% with a margin of 38.2% 

expanding by 146 bps 

 Effective Tax rate for the quarter was down at 17% as against 33% while effective tax for H1 was at 26% as against 34%. 

 PAT for the quarter was up by 37% at INR4175 cr with a margin of 30.9% which expanded by 686 bps whereas for H1, PAT stood at INR7616 cr up by 

24.9% with a margin of 24.4% expanding by 398 bps. 
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 United Spirits Ltd 

 Net Income (net of excise) stood at INR2314 cr up by 3.4%. For H1, Net Income was up by 5.3% to INR4747 cr. 

 Net sales growth, excluding the one-off benefit from Bulk scotch of INR25.9 cr was almost flat, primarily impacted by slowdown in consumer demand, 

liquidity challenges in certain markets as well as temporary supply chain disruption in our Scotch portfolio. 

 Prestige & Above segment net sales growth was almost flat while Popular segment net sales declined 1%. 

 Gross Profit was down 7.8% to INR1041 cr with a margin of 45% which contracted by 545 bps. For H1, GP stood at INR2299 cr falling by 4.3% with a 

margin of 48.4% which contracted by 484 bps. 

 RM cost was almost up by 20% during the quarter whereas during H1, RM was up by 17.8%. 

 EBITDA fell by 5% to INR408 cr with a margin of 17.6% contracting by 155 bps. However during H1, EBITDA grew by 19.6% to INR899 cr with a margin 

of 18.9% which expanded by 226 bps.  This was primarily owing to better cost management and no loss allowance during H1FY20 as compared to 

H1FY19. 

 Employee Cost for the quarter was up by 2.8% while during H1, it was down by 18%. 

 Advertisements & promotion expenses went down by 13.2% and 16% for the quarter and H1 respectively. 

 PBT was down by 15% during the quarter at INR290 cr, however it was up by 21% to INR663 cr for H1FY20. 

 Effective Tax rate was up to 46% as compared to 35% during the quarter. In case of H1, effective Tax rate stood at 49% as compared to 33%. 

 During Q2FY20 PAT stood at INR158 cr down by 28.6% with a margin of 6.8% which contracted by 300bps. PAT for H1FY20 fell by 7% to INR339 cr 

with a margin of 7.1% which contracted by 94 bps.   

 The Co. has recognised the impact of re-measurement of the net deferred tax assets and the current tax charge. Accordingly, the excess current tax 

provision relating to Q1FY20 amounting to INR 335m has been reversed in Q2FY20. Similarly, the excess net deferred tax assets (including minimum 

alternate tax) of INR 530m and INR 642m have been reversed. 
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 Hikal 

 Top line of the company recorded a de-growth of 19% at INR321 cr. Gross Margin improved almost 700 bps at 52% due to lower raw material cost. 

 EBITDA fell 22% at INR58 cr. EBITDA margin compressed by 80 bps YoY basis at 18%. 

 There is an exceptional item arises out of customs duty of INR 13.39 cr on  past imports of raw materials at an Export Oriented Unit of the Holding 

Company and interest of INR2.01 cr thereon, paid during the quarter. Net profit after the exceptional item & tax paid stood at INR6.37 cr with a profit 

margin of 2%. 

 Adjusted Net profit stood at INR21.77 cr, fell almost 11%. Adjusted Net Profit margin stood at 6.8%. 

 Segment wise, Pharmaceuticals registered a de growth of 17% at INR208 cr. & crop protection registered a de growth of 22% at INR112.8 cr. Pharma-

ceuticals segment margin stood at 12% & Crop protection at 19%. Revenue contribution from pharmaceuticals & crop protection segment stood at 

65% & 35% respectively. 

SBI 

State Bank of India, has reported a strong set of numbers for the quarter ended September 2019, backed by a substantial reduction in slippages. Its net 

interest income has also beaten market expectations. The bank's profit before tax was up by as much as 179 per cent, to INR5,059 crore from INR1,812 

crore in the same quarter of 2018. SBI's net profit rose 219 per cent to INR3,012 crore during Q2FY20, from INR945 crore during Q2FY19. Net Interest 

Income (NII) increased to INR24,600 crore in Q2FY20 from INR20,906 crore in Q2FY19, up 17.67 per cent YoY. Non-interest income increased by 28.24 

per cent to INR12,023 crore in Q2FY20 from INR9,375 crore a year ago. Domestic credit growth at 8.43 per cent was mainly driven by retail-personal ad-

vances (up 18.9 per cent). The bank's gross NPA ratio, at 7.19 per cent, was down 276 bps YoY and 34 bps sequentially. SBI's net NPA ratio at 2.79 per 

cent was down 205 bps YoY and 28 bps sequentially. Gross slippage at INR8,805 crore during Q2FY20, declined from INR16,212 crore a year ago. Provi-

sion coverage ratio (PCR) improved significantly by 1,049 bps YoY from 70.74 per cent as on September 2018 to 81.23 per cent as on September 2019. 

Sequentially, PCR improved by 189 bps. Credit Cost for the quarter declined by 8 bps YoY to 1.97 per cent in Q2FY20. Cost-to-income ratio improved from 

55.96 per cent in Q2FY19 to 53.47 per cent in the quarter under review. Capital adequacy ratio (CAR) improved to 13.59 per cent in the September 2019 

quarter, up 98 bps YoY and 70 bps sequentially. 
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 Alembic Pharma  

Alembic Pharmaceuticals reported 25.12 per cent increase in consolidated profit after tax at INR250.45 crore in the second quarter ended September 30. 

The company had posted a consolidated profit after tax of INR200.09 crore in the same quarter last fiscal. Revenue from operations during the period 

under review stood at INR1,240.87 crore as against INR1,127.06 crore in the year-ago quarter, up 10 per cent.  Alembic international formulations grew 

10 per cent to INR646 crore in the quarter under review and 17 per cent to INR1,099 crore in the April-September period. The US generics grew 25 per 

cent to INR539 crore in the quarter and 35 per cent to INR884 crore in the first half of this fiscal.  Revenue from India formulations business for the quar-

ter was INR391 crore, as against INR385 crores for the last year. The API business grew 31 per cent to INR204 crore as against INR155 crore in the same 

period last fiscal. 

IDFC First Bank  

IDFC First Bank reported a loss of INR680 crore due to taking an one-time impact on deferred tax asset markdown as against INR617 crore in the quarter 

ago period. The profit before tax came at INR100 crore, as against a loss of INR583 crore in the year-ago period. The key aspects this quarter are maiden 

profitability and strong growth in retail deposits and CASA addition of INR6,000 crore. While the overall loan book has gone down, it is a more profitable 

growth as the retail loans are more profitable and has grown by INR3,400 crore last quarter. As the bank has not been able to deploy the money, it has 

kept the liquidity coverage ratio at an elevated levels of 125 per cent as against the mandated 100 per cent. On asset quality, the gross non-performing 

assets now form 2.62 per cent of the loans, while the provisions for bad loans went up to INR1,294 crore from INR1,203 crore in June. The core net inter-

est income stood at INR1,363 crore, which was up 11 per cent as compared to the preceding June quarter, helped by a margin expansion to 3.43 per 

cent. 
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 Concall Highlights 

Schaeffler 

 Stressed quarter coming from the auto sector(Automotive volumes continue to be lower. – Q3 worse than Q2). Q4 demand outlook doesn’t look 

good. OEMs don’t see positive developments in the near future – at least for the next couple of quarters. 

 Some recovery could be seen in the tractor segment owing to good monsoon. Double digit de-growth expected in automotive. 

 In the Industrial segment, performance was strong- grew by 16% y-o-y on a 9m basis. 

 Corporate tax reduction – a positive although the effect of it is still to come leading to higher investments and better working capital management. 

 Operating profit could be managed well due to effective cost management. Last year the Co. started with 2 Warehouses (Maharashtra & Gujarat) to 

reduce logistics cost. Sly, the Co. consolidated several offices. 

 All major automakers continue to observe no production days to adjust production and cut down inventories. 

 Railway continues growth momentum. Positive results from Wind offsets demand drop in Power Transmissions. 

 For 9m period, Automotive representing 47% of the topline de-grew by 11.1% whereas Industrial representing 42% grew by 6.2%. Exports repre-

senting 11% grew by 18.6% 

 Market Share Loss Couple of quarters back, the Co was absorbing sharp shift from Diesel to Petrol vehicles. In CY18, the % of diesel vehicles was 34% 

while at present it stands at 23%. The mgmt. expects it fall further to around 16% by next year. However customers are not giving upon diesel be-

cause diesel as a technology offers a better option to address fuel efficiency and emission norms. Actually diesel engines of 1&1.2 ltrs are getting con-

verted to gasoline but not the higher capacity ones. There is a lot of investments being underway even outside India to develop better diesel technol-

ogy. 
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  The Co. already has a host of projects be it in passenger vehicles with gasoline engines and in automotive components such as clutches, (products are 

tested & verified) which will start fructification in the business very soon. The Co is also ready with next gen projects even if in case diesel extinction 

has to happen. 

 Content per vehicle under diesel is around INR3000 per vehicle while it will be crossing INR4200 with gasoline vehicle. Thus content per vehicle will 

be better for the company leading to higher profitability and margins. With new projects, the content per vehicle to get increased by 30%. 

 Automotive OEM market is down 12%, particularly the commercial vehicles down by 17%. In the aftermarket part of the business the company has 

performed well having a growth of 1%. In the industrial after market segment the co. has done really well – grown by 16% y-o-y 9m period and beat-

en the industry which grew by 6%. The co. could leverage the capacities from across the world. *Major step taken was localization of lot belts which 

were being imported last year which helped to better capitalize the utilization of the plants. 

 Industrial automation has taken the most hit. Construction equipment and off roads – growth has been tepid. Steel sector did see good growth how-

ever mining segment was a bit down. Star performers had been Wind and Railways & Metros 

 The Co. is on track as far as Localization is concerned.  The Co. has a structure of 70:30 for localization: Import. The 70% has improved to 72% and 

plans to take it to 77% to 80%. 

 Royalty on a consolidated basis stands at 1.9% of the consol. sales. It includes trademark and technology & KnowHow. 

 Around the end of last year the Co. did take some price hikes owing to RM prices moving up. Now that the RM prices have eased off, the Co did not 

take any price cut. 

 Ongoing investments despite slow down – INR255 cr in 9M 2019. The trend is to be INR250-INR300 cr. per year.  
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 Bajaj Auto’s 

 Bajaj Auto is fully prepared for the transition to BSVI from BSIV. It will able to launch some BSVI compliant motorcycles by November and be fully 

compliant by February of next year. BS IV to BSVI transition management would be through inventory planning rather than through high discounting 

unless competitors resort to the same. 

 60 days of inventory is maintained, which is not alarming in the current scenario. 

 Segmental margins should not change much in Q3 from what is reported in Q2. However, if motorcycles sales pick up steam then the blended mar-

gins may see some decline as expected. 

 Difficult to comment on the demand environment. If the sales of September and October are not an aberration then it could be assumed that de-

mand had bottomed out in August. However, November sales would be a better guide to judge the actual demand environment. 

 Continued product innovation would help Bajaj to improve its market share as has been witnessed in the recent past. There is a robust pipeline of 

products that will be launched in the next 18 months. Continued innovation would also lead to better profitability. 

 Effective tax rate for the financial year will work out as 24-25%. 

 Chetak EV scooter would be launched in Pune in January. Prototype for a three wheeler EV is ready and it is in the testing phase pending commercial 

launch. 

 Management is uncertain with respect to the demand of Chetak EV or for that matter any EV motorcycle that Bajaj may launch in the future. But, Ba-

jaj would definitely have the first mover advantage and early learning. No objectives have been set with respect to market share or growth of Chetak 

EV scooter. 
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 PI Industries 

 52% growth in Export. Domestic business reported de growth of 12%. Ravi Crop is expected to do well. The company has launched a few products. 

H2FY20 domestic business has positive outlook. Expected Tax rate in FY20 is likely to be 24%. 

 The company expects 20% CAGR for another 3 yrs. backed by strong innovation pipeline, commercialization of new products. 

 Launched new generation Herbicide & received well response. Partnership with global innovators are moving ahead according to the plan. For the 

full year revenue is likely to deliver 20% growth & 50 to 100 bps  improvement in the margin. 

 The company has an Order book of 1.4 billion. 

 5-6 molecules contributes 50% of  export revenue. But with commercialization of new product the revenue mix is changing. 

 Due to delayed monsoon farmers are shifting to shorter duration crop. Pricing pressure has been witnessed in some of the products. 

 The company is witnessing  Increased number of enquiries due to China issue. The growth of the  Indian Chemical Industry seems to be more sustain-

able. 

 INR450 cr Capex for the full year FY20. The company has already spent INR357 cr towards Capex.             

 1 plant is about to start, 1 more commissioned & started in Jan 2019. 1 more plant is likely to come up in Q4FY2020.  FY21 Capex would be INR300 cr. 
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 Maruti Suzuki  

 Stringent emission standard, increase in road taxes and insurance premium has dampened the consumer sentiment leading to the steep fall in retail 

volume on YoY basis. Liquidity crunch has also contributed to the woes.  

 Currently petrol variant contributes 66% of the overall industry PV volume which is consistently going up. For Maruti it was 74% by the end of FY19 

and currently it is at 77.5% by the end of Q2FY20. 

 Co. experienced QoQ improvement in realization per unit despite significant fall in sales volume owing to rising sales of BS VI models where Co. has 

managed to pass on the increasing cost to the customers.  

 Co. is not willing to produce diesel variants for smaller cars because price hike will be steep. 

 Recently launched XL 6 and S-Presso has received an encouraging response from the buyes. Till now it has got 16,500 bookings for S-Presso. 

 During Navratri, this year retail sales were marginally up compared to that of last year. Management also indicated that Co. is experiencing growth on 

a MoM basis in terms of bookings as well as enquiries. 

 Co. is well on track for a smooth transition to BS VI emission standard and is currently holding only 15 days of inventory of BS IV vehicles. 

 In H1FY20, the market share stood at 49.8% and in the SUV segment Co. has lost market share due to several new launches in this segment from its 

competitors. 

 In H1FY20, rural market contributed 39% of the total units sold. Co. has experienced de-growth in both rural and urban market but the fall was steep-

er in urban market compared to the rural market. 

 Current effective tax rate stood at 28% which is expected to cme to 23% due to the recently announced corporate tax cut. 

 Co. will not be having any diesel offering in its portfolio post April 2020 but it will continue to study the diesel market carefully post BS VI implemen-

tation. Brezza BS VI petrol variant will be launched by the end of FY20. 

 Average discount for Q2FY20 stood at INR25761, up 37% YoY from INR18758 and Royalty stood at INR845 crore, down on a YoY basis due to lower 

sales volume. 

 The ratio of BS IV and BS VI in the existing inventory is 1:1 whereas excluding the diesel variants the ratio is around 3:7. 
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 United Spirits Ltd 

 Muted performance led by both external factors as well as internal issues. External factors corresponding to the slowdown leading to liquidity crunch 

in the market. Internal factors correspond to the fact that the Co. had faced operational issues in couple of states owing to loss of licensing. This is-

sues has been resolved as of now. 

 Overall volume grew 4% with the Prestige & above volume growth of 6% outpacing Popular segment volume growth of 2%. Underlying price/mix for 

the first half was (1) %, mainly due to part-absorption of Excise Duty hike in Maharashtra and adverse mix caused by temporary supply chain issues.  

 Gross margins impacted owing to higher RM cost. ENA prices have gone up significantly in Q2 and reached its peak. However during the end of Q2 it 

has come down from the peaks. The mgmt. expects some ease in ENA prices with the coming harvest. 

 The Co. has taken Price hike in 17 states. Couple of states there was no price hike.   

 Ad spends have been more than competitive and most of it corresponds to Prestige and above segment. 

 The Co. has prioritized Credit Risk over Sales growth. – Stance since there is liquidity issues primarily with pvt players. 

 Dusshera in Bengal was good. Did not seem like a slowdown. So the start to the festival season was good. However the run up to Diwali is missing. 

 Build up in channel inventory – nothing exceptional as to keep the momentum going during the Festival season and winter. 

 Marketing investment was trimmed first in light of general elections and then the broader consumption slowdown, reinvesment rate for the first half 

of the year was 7.6% (underlying reinvestment rate of 7.9%, net of bulk Scotch sale). This is going to rise as festival season is in and winter is ap-

proaching. 

 Long term footprint to move towards captive distillation and bottling in same plant. 
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 Cummins 

 Domestic business generated revenue of INR947 cr., declined by 6% YoY, Export business fell 25% YoY at INR337 cr. 

 The current sluggishness in the Indian economy arises from the prevailing liquidity situation, delays in awarding of infrastructure projects, funding 

constraint, which resulted lower demand.  

 Export market underperformed due to global economic challenges. Global Power gen certain market is experiencing difficulties in certain geogra-

phies. 

 Export de growth due to global challenges. Middle East, Africa are most significant market for the company. Middle East & Africa experienced 50% 

reduction in demand, combined contribution of Middle East & Africa are 1/3rd of the total revenue. Rest of Asia dropped over 20%, Europe 25-

30%.Brzil dropped 40%, UK dropped 20%. 

 Data center annual business is of 75-80 cr & growing at a CAGR of 10-12%. Low Horse Power business is more competitive business with pricing pres-

sure. MHP likely to remain strong & grew little bit this quarter. Capacity Utilization stood at 50-60%. 

 Industrial business break up: Compressor INR25 cr, construction: INR55 cr, mining INR13 cr, rail INR105 cr, Marine INR10cr Others INR10 cr. This 

quarter High Horse Power business did INR165 cr, MHP INR112 cr, LHP INR110 cr. 

 Due to floods in Kolhapur, there may be minor disruption in the supply chain, but the impact is not that significant. 

 Guidance : For the Full yr.2019-20 domestic business is likely to grow 3-5% & Export negative 25%.  For full year 19-20. Gradual recovery is expected 

in Indian scenario in near future. However, Overall change is not expected before first halt half 2021. 

 Due to corporate tax rate cut there is no material change found in the Industry as of now, Currently India is a lagging market for Power gen. But as 

India becomes a leading market it may create more opportunity for the company. 
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 Castrol Ltd  

 Personal mobility segment declined marginally this quarter, CV had single digit decline, Industrial also declined. Personal mobility contributes around 

45-50% to the total revenue. The strategy of the company is to invest into the personal mobility segment ahead of the curve. In the last 5 yrs. the 

company has witnessed CAGR 7% volume growth from the personal mobility segment. 

 Personal mobility is likely to grow 4-5%, Market is likely to grow 3-4%, Castrol 5% 

 The company witnessed Volume de growth 14% YoY in this quarter. This quarter Volume stood at 44 million liter versus 51 million liter last year same 

quarter. 

 The company has launched EV fluid globally & looking to bring it to India.  

 The company has introduced BS VI product which is compatible with BS IV engine as well. 

 EV is not likely to create any major disruption in coming 5 yrs. Current slowdown is temporary in nature. 

NIIT 

 A subsidiary of NIIT, NIIT Yuva would be discontinued. Accordingly, its net P&L impact is featured as Profit/Loss from discontinued operations. 

 CLG business has a visibility of US$250 mln revenue. 

 CLG business is back on a growth path after a couple of muted quarters and growth is expected to continue. 

 SEBI approval for buyback of shares is awaited. 

 NIIT has opted for the lower tax regime, which has given it a benefit of approximately Rs 160 crores in the current quarter. 

 NIIT has bought back Genpact’s share in the JV that it had with Genpact. 

 While CLG’s EBITDA margins went up to 16% from 15% reported earlier, Management would not hesitate in increasing S&M spends and thus margins 

may revert back to 15%. 

 Going forward (after 3 or 4 quarters) EBITDA margin in the S&C business can increase to double digits from the current level of 6%. 

 CLG business growth for FY19 would be in the range of 10-15%. 
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 PNB Housing 

 GNPA 0.84% of Loan assets and 0.73% of AUM. Absolute terms it stands at INR645 cr. reducing by 21 cr as on 30th June 2019. Retail GNPA 0.84% and 

Corp. GNPA 0.83% 

 Total Provision to Assets stands at 1.2% with Provision coverage at 143% 

 The Board has approved the due capital raising of upto INR2000cr- but the timing has been deferred to Feb 2020 due to volatile external scenario 

 Numerous measures announced by the Govt and RBI has adequately helped infusion of liquidity in the sector and helped repose confidence. 

 RBI’s announcement of raising the limits on lending of housing loans upto 20Lac to be qualified under PSL is another beneficial move for theCo. 20% 

of the individual home loans fall below the 20lac bracket. 

 The Co. has identified 5 accounts which were stressed and out of that only one has moved on to be a NPA, however agreed to pay via a structured 

plan. 

 Created ECL of 33% as on 30th Sept from 21% as on Q1FY20. Addition of 12 cr to steady state provision. 

 The largest Corp. exposure is to Lodha group for 2 projects amounting to INR1250 cr with security of 1.5 times and zero construction risk. 

 Reduced Corporate Loan disbursement  and tightened the lending process owing to challenging external scenario. 

 Incrementally mobilized INR45000 cr post the liquidity crisis since Sept’18 

 The Co. is the 2nd highest deposit mobilisor in the HFC space- acquired  over 17K deposit in the month of Sept’19 with a growth of 2.5%. These de-

posits are sticky in nature and tenures around 30-36 months. Deposit as on 30th Sept’19 stands at 17179 cr. and forms 20% of financing resources. 

ATS stands at INR6-7 lac. 

 With INR15108 cr of securitized book as on Q2FY20, the co has developed expertise in securitization through assigned route with GNPA of 0.19%. Se-

curitized INR3580 cr during Q2FY20. 
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  With continuous focus on long term borrowing, securitization and sell down of corp finance assets, the ALM gap has contracted. 

 Maintained adequate cash & liquidity of INR4557 cr as on 30th Sept’19. 

 The Co has healthy pipeline of sanctions from Banks and financial institution. 

 CRAR is at 15.67% with Tier 1 at 12.69% as against CRAR of 13.98% with Tier 1 at 11%as on 31.3.2019. This is primarily due to reduction in Corporate 

Loan book and securitization of retail assets. 

 81% of the AUM is retail assets and out of that Individual Housing Loan constitutes of 59%. 79% of the Individual Housing segment is towards com-

pleted properties. 

 On an incremental basis disbursement, the individual housing loans disbursed in H1 under ATF category is lower by 21% as compared to H1FY19. 

 LAP – has a Average Ticket size of 47 lac with a Loan to value of 50%. 

 The Co is into mass housing and 75% of its retail loans are under INR1cr. Only 20 A/c that is 0.6% are over 15Cr with nil NPA. 

 The Corporate Loan book as on 30th Sept’19 is 19% of AUM down by 1% on a sequential basis. Lending in this space is primarily to marquee develop-

ers and repeat customers. 

 The Co. portfolio continues to enjoy a good demand from banks and HFCs for pool buy out. 

 OPEX has come down because there has been no new branches since last 4 quarters. The expense for running the business has stabilized. Variable 

pay for sales are ammortised over the lifetime of the product. 

 The Co. right prices its product and not the discount masters of the sector. 

 Real estate developers like the Co. because it brings new category of customers to the developers, i.e self employed clients. 
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 Domestic News 

Steel prices fall to 34-month low as demand plunges 

Domestic steel prices in India have fallen to a 34-month low in October due to a persistent demand slump from automobile and construction industries. 

India’s steel demand grew at 5% in the first half of this fiscal, lower than the 7.5% and 7.9% growth seen in FY2019 and FY2018 respectively. Also, with 

prices of Chinese steel having declined, Indian manufacturers are finding it hard to sell their products globally. Prices of domestic hot-rolled coil (HRC) fell 

to INR34,250 per tonne in the second week of October, below the threshold of INR34,719 per tonne ($489 per tonne) which invites an anti-dumping duty 

on imports. Because of this, the INR34,719 per tonne has acted as a natural floor price for hot-rolled coil. However, prices have witnessed a steep correc-

tion in the last few months owing to weakening of domestic demand conditions. 

IT spend in banking and securities sector in India to grow 9% in 2020 

India’s banking and securities sector is expected to continue to invest in digital business, with spends estimated to grow 9.1% to $11 billion in 2020, ac-

cording to United States-headquartered multinational IT consultancy firm Gartner. Banking and securities organisations are investing in emerging digital 

technologies such as artificial intelligence and blockchain to create new product offerings and also to respond to evolving customer demands. As an ex-

ample, the transition to a cashless society aided by newer digital payment channels is creating opportunities for new digital technology investments in 

the sector. According to Gartner’s Hype Cycle for Digital Banking Transformation 2019, biometric technology will impact up to 20% of banking organisa-

tions in the next two to five years. In India, biometric technology adoption saw a boost after the introduction of Aadhaar, a unique 12-digit identification 

number that links citizens’ bank accounts to their biometric data and mobile numbers. 

Lupin gets USFDA nod to market its mania and epilepsy treatment drug in US 

Drug firm Lupin has received approval from the US health regulator to market its generic Divalproex Sodium extended-release tablets in the American 

market. The company has received approval from the United States Food and Drug Administration (USFDA) for its Divalproex Sodium extended-release 

tablets in the strengths of 250 mg and 500 mg. The company's product is a generic version of AbbVie Inc's Depakote extended-release tablets in the same 

strengths. The tablets are indicated for treatment of manic or mixed episodes associated with bipolar disorder with or without psychotic features, 

prophylaxis of migraine headaches and for treatment of complex partial seizures and simple and complex absence seizures. 
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 Cabinet raises support price by INR85 a qtl for wheat, INR325 for pulses 

The government on Wednesday increased the minimum support price (MSP) for wheat by INR85 to INR1925 a quintal and for pulses by up to INR325 per 

quintal. The CCEA has approved the MSPs of all rabi (winter-sown) crops for the 2019-20 crop year (July-June) as recommended by the government's 

farm price advisory body CACP. According to sources, the CCEA has approved INR85 per quintal hike in wheat MSP to INR1925 per quintal for the 2019-20 

rabi crop, up from INR1840 per quintal last year. Barley MSP has also been increased by INR85 to INR1525 per quintal for the current year from INR1440 

per quintal last year. To encourage cultivation of pulses, the support price of masoor has been increased by INR325 to INR4800 per quintal for this year 

from INR4475 per quintal last year. Similarly, the MSP of gram has been hiked by INR255 to INR4875 per quintal for this year from INR4620 per quintal 

last year. 

L&T Hydrocarbon Engineering awarded EPCC Project from HPCL 

L&T Hydrocarbon Engineering Limited (LTHE), a wholly owned subsidiary of Larsen Et Toubro, has been awarded a mega project by HPCL. The engineer-

ing, procurement, construction and commissioning (EPCC) contract is for setting up a Residue Upgradation Facility (RUF), EPCC-03 Package for Visakh Re-

finery Modernisation Project (VRMP) at HPCL's Vizag Refinery. The RUF plant is licensed by Chevron Lummus Global (CLG) with a capacity of 3.55 MMTPA. 

This plant will enable HPCL to convert the heaviest oils into high-quality Euro 6 diesel while simultaneously eliminating fuel oil production, as well as in-

creasing feedstock and product flexibility. The unit is being implemented for the first time in India. The contract is awarded through an international com-

petitive bidding on Lump Sum Turn Key (LSTK) basis and is part of HPCL's ongoing Visakh Refinery Modernisation Project wherein LTHE is already exe-

cuting two packages, namely Crude Distillation Unit / Vacuum Distillation Unit and Full Conversion Hydrocracker Unit. The new award demonstrates 

HPCL's trust on LTHE's capability to deliver complex process plants within a challenging schedule and with excellent safety and quality performance. 

US FDA clears Strides Pharma’s Alathur plant post inspection 

The US FDA has cleared Strides Pharma Science Ltd’s Alathur plant near Chennai after an inspection in August concluded with no adverse observations for 

the plant. The inspection conducted in August 2019 had concluded with Zero 483 observations. The facility has recently completed a significant capacity 

expansion and will support the growth momentum for the US business. The Alathur facility manufactures solid dosage medicines, and was initially part of 

the company’s and Vivimed Labs’ 50:50 JV. Strides Pharma acquired the balance 50% from Vivimed Labs earlier this year. Clearance from the regulator 

for the facility will solve near term capacity issues for the company as its Puducherry plant is currently under remediation for violations of good manufac-

turing practices. 
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 Blow to telcom companies as Supreme Court asks them to pay INR92,000 cr to govt. 

The Supreme Court has ruled in favour of the government on the AGR (adjusted gross revenue) issue. Earlier the apex court reserved its order in August 

on the dispute over the definition of AGR, based on which both spectrum charges and licence fees to be paid to the government. Department of Tele-

communications (DoT) said that the AGR should include dividends, handset sales, rent and profit from the sale of scrap, apart from revenue from ser-

vices. However Telcom companies countered  that AGR should be limited to core telecom services alone.  The ruling of the Supreme Court put pressure 

on the telecom companies. 

Biocon eyes USD1 billion biologics sales target with 10 cents/day insulin shot 

Biocon Ltd has set a target of USD1 billion for annual sales of its biologics business by 2021-22 (Apr-Mar). To achieve the aim, the company, among other 

strategies, plans to supply recombinant human insulin to diabetes patients in low and middle income countries at less than 10 cents per day, roughly one

-third the cost of current prices in these countries. Co is looking at African countries like Ethiopia, in south east Asia like Vietnam as well as Latin America, 

and it will be via government procurement. The company is also looking at India as an opportunity to provide cheaper recombinant human insulin, espe-

cially considering that the country has been dubbed the diabetes capital of the world. At 10 cents per day, or roughly 7 rupees, the price would be less 

than one-third of 36 cents, which is median cost for daily dosage. The company manufactures insulin at its plant in Malaysia, and plans to scale up the 

capacity to meet the expected rise in demand. 

SC order means fines on Vodafone Idea, Airtel can fund BSNL, MTNL revival plan 

The Supreme Court has ruled that private telcos such as Vodafone Idea Ltd and Bharti Airtel Ltd need to shell out hefty payouts to the government, on 

account of license fee dues and penalties. The disputed license fee in question was about INR23000 crore. But the amount the government was claiming, 

and is now likely to get as a result of the Supreme Court order, is over INR90000 crore, including penalties and interest. This is a huge blow to the private 

telcos who have been running losses for the past many quarters, and show no signs of making money in the near future. Vodafone Idea Ltd is likely to 

find its entire cash balance of about INR21000 crore at the end of June wiped out as a result of the SC order. Incidentally, the government has announced 

a hefty revival package for ailing public sector telecom firms, BSNL Ltd and MTNL Ltd. The fines can easily fund this package. 

Aurobindo Pharma gets USFDA nod for its expectorant tablets 

Aurobindo Pharma announced that it has received final nod from the US health regulator for its Guaifenesin extended-release tablets used as expecto-

rant. The company has received final approval from the United States Food and Drug Administration (USFDA) to manufacture its generic Guaifenesin ex-

tended-release tablets in the strengths of 600 mg and 1,200 mg. The product is expected to be launched in the fourth quarter of 2019-20. The approved 

product has an estimated market size of USD301 million for the twelve months ending July 2019. Guaifenesin extended-release tablets help to loosen 

phlegm, and thin bronchial secretions to rid bronchial passageways of bothersome mucus and make coughs more productive. 
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 Piramal to raise INR5400 crore, CDPQ to invest INR1750 crore 

Piramal Enterprises Ltd, which has been desperately attempting to raise money over the past six months to repay debts and support growth is going to 

raise INR1750 crore via a preferential allotment of shares to Canadian pension fund (CDPQ).The flagship listed firm of the Piramal Group of companies 

plans to raise a total of INR5400 crore of fresh capital through a mix of rights Issue and preferential allotment, of which INR3650 crore will be raised 

through rights issue, which is aimed to be completed by February 2020.At present, CDPQ holds a 3.68% stake in Piramal and the preferential allotment to 

CDPQ will take place by November-end. The Piramal board entered a securities subscription agreement with CDPQ for issuance of 1,15,894 compulsorily 

convertible debentures (CCDs) of the face value of INR1.51 lakh apiece. 

IndiGo expects 3-6 month delay in A321neo plane delivery 

IndiGo expects a three-six month delay in delivery of Airbus A321neo planes, key to its overseas expansion. overseas expansion plans, including increas-

ing frequencies on existing routes, could be temporarily hit due to the delay in deliveries of A321 aircraft as top officials maintain that purchasing 'wide 

body aircraft' is still an aspiration for the airline. The A321neo planes typically have a longer range and can carry more passengers than the A320 planes 

operated by the airline and is used by airlines around the world to operate on medium-haul international routes as well on domestic routes. IndiGo cur-

rently has seven A321neo planes in its fleet. The airline had earlier in October said it will add eight Airbus A321neo aircraft on lease from Ireland-based 

CDB Aviation by January. 

Airtel acquires 8.8% stake in tech startup Vahan Inc 

Bharti Airtel Ltd has acquired a minority stake of 8.82% in Bengaluru-based software development startup Vahan Inc. The acquisition of Vahan is a part of 

Airtel’s Startup Accelerator Program to support growth of early-stage Indian tech startups. Vahan, which specialises in providing jobs by using artificial 

intelligence driven bot (web robot) and a messaging platform, is the first company to join the program. The initiative will give startups early access to Air-

tel’s online and offline distribution network, deep market understanding and ecosystem of global strategic partners. Airtel has also developed strong in-

house capabilities around machine learning and artificial intelligence, which can be leveraged to aid the growth of startups. Startups will also access to 

advisory services from Airtel's executive team. 
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 Global News 

Stocks Trade Mixed as Amazon Profit Saps Optimism 

Stocks in Asia were mixed as weakness from Amazon.com Inc. earnings kept a lid on positive sentiment, even as equities remained on course for a third 

week of gains. Treasuries edged up. Shares dipped in Shanghai and Hong Kong, while equity gauges were flat in Seoul and Tokyo. Earlier, the S&P 500 

Index traded above the 3,000 level, approaching its all-time high as technology shares led gains. That optimism is now being tested after Amazon’s first 

profit decline in more than two years sent its shares tumbling in after-hours trading and dragged down an exchange-traded fund tracking the Nasdaq 

100. 

Oil Heads for Weekly Gain as Supply Squeeze Tempers Demand Woes 

Oil is set for the biggest weekly gain in more than a month as tightening crude supplies tempered further signs of a slowing global economy. Futures fell 

0.6% in New York after rising for a third day on Thursday as a temporary halt to the North Sea Forties oil pipeline system added to a surprise decline in 

U.S. crude stockpiles last week. A measure of German manufacturing and services signaled the nation’s slump will extend into the fourth quarter. 

Brexit’s Catch 22: London Awaits EU Move as EU May Wait for U.K. 

Boris Johnson’s abrupt push for snap elections, and Jeremy Corbyn’s response that he will only agree if the European Union decides on Friday to grant a 

comfortable Brexit extension, has put an obscure group of Brussels-based diplomats into an awkward position. The group of EU ambassadors, known as 

Coreper II, is due to meet Friday morning, to discuss the length of the third extension due to be granted to the U.K. The plan was to reach a consensus, 

allowing the bloc’s governments to sign off on the recommendation via a written procedure, without convening a second leaders’ summit in less than 

two weeks. 

Reckitt to Pay $700 Million to Six States Over Opioids 

Drug distributor Reckitt Benckiser Group agreed to a $700 million settlement with six U.S. states over claims that the company improperly marketed and 

promoted the opioid-addiction treatment Suboxone. The marketing resulted in state Medicaid funds being improperly spent on the drug as govern-

ments sought to combat the deadly opioid epidemic, New York Attorney General Letitia James said Wednesday. The deal is part of a $1.4 billion accord 

announced in July by the U.S. Justice Department resolving civil and criminal claims, for which Reckitt Benckiser denied wrongdoing. 
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 Tesla Packs Profit Report With Positivity as Musk Breaks Mold 

Elon Musk flipped the script on those who doubted Tesla Inc. could return to profitability and meet aggressive timelines, delivering positive earnings few 

saw coming and declaring he’s ahead of schedule on a new plant and product. The electric-car maker earned $1.86 a share in the third quarter, exceed-

ing the most optimistic projection by a wide margin and beating the consensus estimate for a 24-cent loss. On top of that, Musk peppered investors with 

positive updates: Tesla’s new factory in China is already starting production, the Model Y crossover will launch months earlier than expected next year 

and the long languishing energy business is showing signs of life. 

Climate Risks Push Kuwait to Consider Lower Oil-Capacity Targets 

Kuwait, OPEC’s fourth-biggest member, is considering cuts to its oil production capacity targets, in large part because mounting concern about climate 

change will constrict demand for fossil fuels. Kuwait Petroleum Corp. may reduce its long-standing goal of reaching 4 million barrels of daily capacity by 

2020 to 3.125 million barrels, according to a person with direct knowledge of the discussions. The state-owned producer’s current capacity is about 3 

million. 

Honda Doubles Down on ‘Small Is Good’ With New Version of Fit 

Honda Motor Co. took the wraps off the newest iteration of its Fit, betting that drivers will keep snapping up small cars that combine affordability, versa-

tility and ample interior space. Domestic sales of the fourth-generation model will start in February, the Japanese automaker said Wednesday at the To-

kyo Motor Show. The car will offer five different trims, and include new safety and connectivity features. The Fit, also marketed as the Jazz in other global 

markets, is one of Honda’s most important products with annual sales of 1.37 million units, including related models. Even as manufacturers and drivers 

look to a future of self-driving and electric cars, the Honda Fit underscores how important it is for automakers to keep coming out with well-selling con-

ventional gasoline models, according to Tatsuo Yoshida, a Bloomberg Intelligence analyst. 

Johnson to Press Ahead After Timetable Setback: Brexit Update 

Boris Johnson’s mission to take the U.K. out of the European Union in nine days’ time was thrown off course as members of Parliament blocked his plan 

to rush the Brexit deal into law. The House of Commons voted 322 to 308 against Johnson’s proposed fast-track timetable for the Withdrawal Agreement 

Bill -- the crucial piece of law to implement the deal he struck in Brussels last week. The defeat followed an initial victory for Johnson in gaining parlia-

mentary support for the general principles of the deal he struck with the EU. 
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Events 

Company Record Date Ex-Date Details 

Siyaram Silk Mills Ltd   Cash dividend of INR2.2 effective 29/10/2019 

DB Corp Ltd   Cash dividend of INR6.5 effective 29/10/2019 

Siyaram Silk Mills Ltd   Cash dividend of INR4 effective 29/10/2019 

L&T Technology Services Ltd   Cash dividend of INR7.5 effective 30/10/2019 

Asian Paints Ltd   Cash dividend of INR3.35 effective 30/10/2019 

Tata Chemicals Ltd   Corporate meeting effective 30/10/2019 

ICICI Prudential Life Insurance Co Ltd   Cash dividend of INR0.8 effective 31/10/2019 

HCL Technologies Ltd   Cash dividend of INR2 effective 31/10/2019 

ICICI Lombard General Insurance Co Ltd   Cash dividend of INR3.5 effective 31/10/2019 

ICICI Securities Ltd   Cash dividend of INR4.25 effective 31/10/2019 

Astral Poly Technik Ltd   Cash dividend of INR0.4 effective 31/10/2019 

TV Today Network Ltd   Cash dividend of INR20 effective 31/10/2019 

Supreme Petrochem Ltd   Cash dividend of INR3 effective 31/10/2019 

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

Global Events 

 October 28, 2019:-  The U.S. Good Trade Balance Adv for September 2019. 

 October 29, 2019:-  The U.S. Pending Home Sales for September 2019. 

 October 30, 2019:-  Japan Retail Sales for September 2019., The U.S. MBA Mortgage Applications for 
October 25, 2019., The U.S. GDP for Q3 of 2019., The U.S. Fed Interest rate Decision. 

 October 31, 2019:-  China NBS Manufacturing & Non Manufacturing PMI for October 2019., Japan 
Industrial Production for September 2019., BOJ Interest Rate Decision., Japan Consumer Confidence 
for October 2019., The U.S. Initial Jobless Claims for October 26, 2019., The U.S. Personal Income & 
Personal for September 2019., Euro Area GDP for Q3 2019. 

 November 01, 2019:- China Caixin Manufacturing PMI for October 2019., Japan Manufacturing PMI for 
October 2019., Japan Unemployment Rate for September 2019., The U.S. Unemployment Rate for 
October 2019., The U.S. Manufacturing PMI for October 2019. 

Domestic Events 

 Upcoming Results:- ICICI Bank., Pfizer., SKP Securities., Bharti Airtel., DCM Shriram Industries., Hindu-
stan Zinc., Petronet LNG., SKF India., Tata Metaliks., Balaji Amines., Graphite India., IFB Industries., JK 
Tyre & Industries., Lakshmi Machine Works., Phillips Carbon Black., The Ramco Cements., Tata Chemi-
cals., TGBL., United Bank Of India., Welspun Enterprises., Blue Dart Express., IFB Agro Industries., 
IOCL, Jindal Saw., Maithan Alloys., Srikalahasthi Pipes., Syndicate Bank., Tube Investments Of India., 
BOI., Dr.Reddy's Laboratories., Hawkins Cookers., JK Lakshmi Cement., JSW Energy., Kansai Nerolac 
Paints., V-Mart Retail., Yes Bank., BEML., Escorts., Nath Bio-Genes (India)., Relaxo Footwears., Tri-
dent., Zen Technologies. 

 October 31, 2019:- India Infrastructure Output for September 2019. 

 November 01, 2019:- India Manufacturing PMI for October 2019., India Foreign Exchange Reserve for 
October 18, 2019. 

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. 



 32 

Disclaimer 

Analyst Certification:  

We /I, Jaydeb Dey, and Deepankar Saha, Research Analyst(s) of Stewart & Mackertich Wealth Management Limited (in short “Stewart & Mackertich/ the Company”), authors and 

the names subscribed to this Research Report, hereby certify that all of the views expressed in this Research Report accurately reflect our views about the subject issuer(s) or 

securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Research Report. It 

is also confirmed that We/I the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in the 

Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research Report. 

 

Terms & Conditions and Other Disclosures: 

Stewart & Mackertich Wealth Management Ltd is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Financial Products. 

Stewart & Mackertich Wealth Management Ltd Limited is a registered as Research Analyst Entity with Security & Exchange Board of India (SEBI) with Registration Number – 

INH300001474.  

 

Stewart & Mackertich and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Investment 

Research Department. Stewart & Mackertich generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the 

securities or derivatives of any companies that the analysts cover. 

 

The information and opinions in this Research Report have been prepared by Stewart & Mackertich and are subject to change without any notice. The Research Report and 

information contained herein is strictly confidential and meant solely for the selected recipient 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 Stewart & Mackertich Wealth Management Ltd. While we would 

endeavor to update the information herein on a reasonable basis, Stewart & Mackertich is under no obligation to update or keep the information current. Also, there may be 

regulatory, compliance or other reasons that may prevent Stewart & Mackertich from doing so. Non-rated securities indicate that rating on a particular security has been 

suspended temporarily and such suspension is in compliance with applicable regulations and/or policies of Stewart & Mackertich Wealth, in circumstances where Stewart & 

Mackertich might be acting in an advisory capacity to this company, or in certain other circumstances. 

 



 33 

Disclaimer 

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 

Research Report as of the last day of the month preceding the publication of the Research Report.  

 

Stewart & Mackertich encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither Stewart 

& Mackertich and their Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the 

time of the Public Appearance, if any.  

 

Stewart & Mackertich or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject 

company for any other assignment in the past twelve months. 

 

Stewart & Mackertich or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months 

from the date of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other 

advisory service in a merger or specific transaction from the subject company. 



 34 

Disclaimer 

Stewart & Mackertich or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject 

companies mentioned in the Research Report in the past twelve months. 

 

Stewart & Mackertich or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the 

Research Report or third party in connection with preparation of the Research Report. 

 

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions. 

 

The Research Analysts might have served as an officer, director or employee of the subject company. 

 

Neither the Research Analysts nor Stewart & Mackertich have been engaged in market making activity for the companies mentioned in the Research Report. 

 

Stewart & Mackertich may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.  

 

Stewart & Mackertich submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities.  

 

This Research Report is not directed 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 distribution, publication, availability or use would be contrary to law, regulation or which would subject Stewart & Mackertich and affiliates to any 

registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of 

investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction. 

 

For queries related to compliance of the report, please contact: -  

Sudipto Datta, Compliance Officer  

Stewart & Mackertich Wealth Management Ltd.  

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 

Contact No.: +91 33 4011 5414 /91 33 6634 5414 

Email Id.: compliance@smifs.com / sudipta@smifs.com 

Website: www.smifs.com  

mailto:sudipta@smifs.com
http://www.smifs.com

