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Open Positional Calls- 

 
T+10 Positional Buy- 
CASH Segment: accumulate PFC on dips @ 118-116, TGT- 
130, SL- below 108 
 
T+7 Positional Buy- 
CASH Segment: ASHOK LEYLAND@ 79.50-79.00, TGT- 85, SL- 
below 76 
 
T+3 Positional Sell- 
FUTURES Segment: POWER GRID @ 187-188, TGT- 180, SL- 
abv 192 
 
T+5 Positional Sell- 
FUTURES Segment: COAL INDIA @ 195-196, TGT- 186, SL- 
abv 201 
 
T+5 Positional Sell- 
FUTURES Segment: NTPC @ 115-116, TGT- 108, SL- abv 120 
 
T+1 Positional Buy- 
CASH Segment: LIC Housing Finance @ 443-442, TGT- 454, 
SL- below 436 
 
BTST Positional Buy- 
CASH Segment: Cummins India @ 561-560, TGT- 574, SL- 
below 553 
 
T+3 Positional Buy- 
CASH Segment: Voltas @ 660-658, TGT- 678, SL- below 648 
 
T+2 Positional Buy- 
CASH Segment: M&M FIN @ 321-320, TGT- 336, SL- below 
312 

The Nifty finished off the week nearer to the mid-term ascending channel resistance placed around 12,300 levels. Successive closing above 12,300 is necessary towards 

unfolding next leg of up move towards 12,360 levels. 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 12,360-12,100. 

 

It kicked started the week on a stronger note and continued making higher highs towards touching the mid-term ascending channel resistance placed around 12,300 levels. 

Hence, staying cautious on rise around 12,300 is strictly advised. Ending the week 1.53% up with a bullish body candle implies; this full-blown uptrend, in case of intraweek 

retracement, may again see buying on dips around critical supports placed around 12,200 and 12,100 levels. However, breaking out 12,300 may take the benchmark index 

towards 12,360 levels, but that looks unlikely at this juncture. 

 

On daily chart, The Nifty ended 0.10% up at 12,271.80. It opened on a flat note followed by day long consolidation in a narrowing price range towards ending the last day of the 

week with a Doji candle. Doji candle near to the mid-term ascending channel resistance might be a concern for the aggressive bulls. Hence, staying cautious on rise is advised. 

Chart pattern suggests, 12,300 may continue to serve as the immediate key resistance. Hence, staying cautious on rise is advised. However, stock and sector specific 

movements may keep the volatility alive. 

 

Nifty patterns on multiple time frames show: the Benchmark Index ended the week with a bullish body candle. Ascending channel resistance placed around 12,300 is going to 

play a critical role in the coming week. Weekly candle pattern along with position of leading indicators is pointing towards; Nifty range-bound oscillation with negative bias in 

the broader price band of 12,360-12,100. 

 

Nifty pivotal supports & resistances for the coming week- 

Supports- 12200, 12100 Resistances- 12300, 12360 
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FII Derivatives Flow (In Crore)  20-12-2019 

Institutional Flow (In Crore)  20-12-2019 

Market in Retrospect Market Turnover (In Crore) 20-12-2019 

Instrument Purchase Sale Net 

Index Future 3190.19 2481.71 708.48 

Index Option 119252.91 118441.22 811.69 

Stock Future 27037.33 25858.04 1179.29 

Stock Option 5259.85 5245.96 13.89 

Name Last Previous 

NSE Cash 41791.38  32776.81  

NSE F&O 732177.39  2812246.82  

BSE Cash 2,039.33  1,833.88  

BSE F&O 329.91  327.24  

Indian equity benchmarks extended record 

closing streak for the fourth straight 

trading session.  

Last week the NIFTY 50 rose 1.53% to close 

at 12,271.80. The broader markets 

represented the NIFTY 500 rose 1.24%. 

NIFTY IT was the top gainer, gaining by 

4.24% followed by NIFTY Metal which 

gained 3.07%. NIFTY FMCG was the top 

loser, losing by 0.23%. 

Yes Bank was the top gainer, gaining by 

10.18%, followed by Tata Steel and TCS, 

which gained by 7.61% & 7.32% 

respectively. Grasim Industries was the top 

loser, losing by 4.69%, followed by Vedanta 

and HUL, which fell by 3.45% & 3.15% 

respectively. 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

Yes Bank 10.18 359647922 220185900 3.01 

Tata Steel 7.61 26931262 25566100 3.19 

TCS -0.28 7.32 5548338 6336955 

Bharti Airtel 0.97 6.08 21289419 16574560 

HCL Tech 0.07 4.92 3135806 3932450 

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

BPCL -1.80 3734227 4440780 -0.44 

Sun Pharma -2.04 7157364 6732518 -0.76 

HUL -0.41 -3.15 2169685 2412799 

Vedanta -3.41 -3.45 47171871 22725700 

Grasim Industries 0.36 -4.69 1606946 2044169 

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 9729.14  9390.28  338.86  4891.7 11291.04 

DII 4412.85  4698.26  -285.41  -3751.47 -3123.92 

          Nifty Intra-week Chart           Sensex Intra-week Chart 
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Among MSCI indices, world index rose 
1.30% ACWI also gained 1.37% so far in 
this week. 
 

NASDAQ gained 2.18% whereas Dow 
Jones gained 1.14%, CBOE VIX fell 
0.95% so far in this week. FTSE gained 
3.11%. CAC gained 1.73%  & DAX 
gained 0.27% so far in this week. 

Asian indices were mostly strong this week. Hang Seng gained 0.66% whereas 
Nikkei lost 0.86% . KOSPI  surged 1.56%, Taiwan gained 0.26% in this week. 
 
Indian Index Sensex & Nifty gained 1.64% & 1.53%  respectively during the week . 
NSE VIX also went up 7.33%. 
 
Among BRIC indices  Brazil gained 2.27%,Sanghai gained 1.26%. Russian index 
went up 1.49%. 

Gold gained 0.36% while Silver gained 1.57% so far in this 

week. Among Base Metals Nickel gained 2.51% & Copper 

gained 0.73%. Aluminium, Zinc, Lead gained 1.81%, 3.91%, 

1.49% respectively. Among energy, crude  gained 0.62% & NG 

surged 1.57%  so far in this week.   

Among Currencies, Dollar Index gained 

0.53%. EUR lost 0.38%. GBP fell by 2.52% 

against Dollar. INR depreciated by 0.12% 

against US Dollar at 71.12 , JPY was soft by 

0.05% against US Dollar. 

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 2349.87 0.39 1.30 3.34 7.12 28.06 20.53 18.19 2.56 2.48 

ACWI 563 0.36 1.37 3.62 7.36 26.59 19.73 17.67 2.41 2.34 

Asia Pacific 170.11 -0.05 0.62 3.83 6.84 17.26 16.37 15.46 1.52 1.49 

EM 1107.64 0.09 1.91 5.64 9.10 15.70 15.42 14.59 1.70 1.66 

           

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

Dow Jones 28455.09 0.28 1.14 2.08 5.58 26.77 19.56 19.27 4.22 4.06 

NASDAQ 8924.955 0.42 2.18 4.75 10.02 40.93 33.15 27.20 4.81 4.88 

S&P500 3221.22 0.49 1.65 3.57 7.67 33.29 21.49 19.65 3.60 3.49 

CBOE VIX 12.51 0.08 -0.95 1.38 -16.10 -58.45 NA NA NA NA 

FTSE100 7582.48 0.11 3.11 3.49 3.50 12.81 18.33 14.03 1.75 1.74 

CAC40 6021.53 0.82 1.73 2.18 6.94 28.27 21.57 16.50 1.76 1.71 

DAX 13318.9 0.81 0.27 1.18 7.91 25.25 24.63 15.71 1.65 1.62 

           

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

Nikkei225 23816.63 -0.20 -0.86 3.04 7.87 18.10 18.95 18.38 1.82 1.73 

Hang Seng 27871.35 0.25 0.66 4.80 6.29 8.22 10.86 11.09 1.21 1.20 

STI 3212.39 0.15 -0.05 -0.41 2.20 5.46 12.17 13.09 1.08 1.10 

Taiwan  11959.08 -0.50 0.26 3.39 9.53 23.98 19.39 18.27 1.79 1.93 

KOSPI 2204.18 0.35 1.56 4.86 5.38 6.92 17.14 15.60 0.86 0.94 

           

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

IBOVESPA 115121.1 -0.01 2.27 5.91 10.02 34.33 18.00 15.85 2.31 2.15 

Russian 1523.77 0.28 1.49 4.70 10.94 41.46 6.69 6.96 1.01 0.96 

SHANGHAI Com 3004.938 -0.40 1.26 4.15 0.94 19.42 14.37 12.06 1.47 1.38 

SENSEX 41681.54 0.02 1.64 3.28 6.63 16.62 29.72 23.03 3.01 2.97 

NIFTY 12271.8 0.10 1.53 3.00 5.79 14.11 26.79 21.96 2.96 2.87 

NSE VIX 12.325 1.67 -7.33 -17.13 -26.60 -22.93 - - - - 

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

ICE LIBOR USD 1.92775 1.04 1.80 1.75 -10.71 -30.90 

MIBOR -0.398 1.24 -0.76 2.45 -0.51 -28.80 

INCALL 4.9 -2.00 -5.77 -6.67 -4.85 -25.76 

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

Coffee  130.7 2.75 -0.15 17.80 28.26 10.02 

Cotton 67.96 0.56 1.74 5.72 11.10 -10.45 

Sugar 13.54 -0.07 0.30 6.20 12.18 0.52 

Wheat 542.25 -0.55 1.83 4.53 10.44 -4.83 

Soybean 938.25 0.21 1.82 2.09 3.25 -2.16 

       

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

USD Index 97.69 0.32 0.53 -0.25 -0.84 1.47 

EUR 1.1079 -0.39 -0.38 0.05 0.56 -3.21 

GBP 0.7692 0.07 2.52 -0.59 -4.03 -2.62 

BRL 4.0978 -0.79 0.24 2.57 1.20 -6.19 

JPY 109.44 -0.06 -0.05 -0.76 -1.72 1.68 

INR 71.12 -0.12 -0.43 0.98 -0.25 -1.99 

CNY 7.0066 0.05 -0.43 0.41 1.21 -1.74 

KRW 1160.2 0.47 0.99 0.85 2.40 -2.80 

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

NYMEX Crude 60.44 -1.21 0.62 5.83 4.05 31.73 

Natural Gas 2.328 2.42 1.39 -10.84 -17.18 -25.98 

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

Gold($/Oz) 1481.64 0.19 0.36 0.68 -2.32 17.60 

Silver($/Oz) 17.1984 0.79 1.57 0.28 -4.41 16.47 

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

Copper 6175 -0.64 0.73 5.11 6.50 2.92 

Aluminium 1800 0.17 1.81 3.39 0.28 -5.86 

Zinc 2341 0.69 3.91 1.21 1.56 -7.83 

Lead 1938.5 1.02 1.49 -2.44 -8.56 -2.00 

Nickel 14525 2.51 2.51 1.15 -16.79 33.13 

       

Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr 
 

HDPE 785 1.29 -7.65 -13.26 -26.64  

LDPE 890 0.56 -2.73 -1.11 -11.00  

Injection Grade  960 1.05 -7.25 -9.43 -9.43  

General purpose 980 0.51 -7.11 -9.26 -10.09  

Polystyrene HIPS 1190 0.85 -1.65 -4.03 -17.93  

Polystyrene GPPS 1130 1.80 0.00 -2.59 -18.12  

       

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

Baltic Dry 1123 -2.43 -17.12 -12.54 -46.73 -12.20 

BWIRON 140.53 -0.07 0.87 8.22 9.51 0.23 

SG Dubai HY -0.06 95.97 93.55 94.06 -100.67 -101.71 

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

US  1.9171 -0.17 5.18 9.87 11.36 -31.69 

UK 0.782 -2.74 -1.14 7.12 24.52 -38.23 

Brazil  3.738 0.35 0.89 -3.44 -2.56 -27.60 

Japan 0.014 366.67 177.78 113.21 106.76 -48.15 

Aus  1.286 1.42 2.39 19.85 26.08 -45.09 

India 6.602 -2.19 -2.71 2.15 -2.75 -9.25 
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 Recommendation of The Week 

Timken India Limited 

For detailed report please click on the following links:  

https://www.smifs.com/files/reports/637122838920562911_Stewart%20&%20Mackertich%20Research-Timken%20India%20Limited.pdf  
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 Domestic News 

Fitch affirms India’s ratings at 'BBB-', outlook stable 

Fitch Ratings has affirmed India's Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'BBB-' with a stable outlook. Fitch’s outlook on India's GDP 

growth is still solid against that of peers, even though growth has decelerated significantly over the past few quarters, due mainly to domestic factors, in 

particular a squeeze in credit availability from non-banking financial companies (NBFC) and deterioration in business and consumer confidence. Fitch 

expects growth to slow to 4.6% in the financial year ending March 2020 (FY20), from 6.8% in FY19, which is still higher than the 'BBB' median of 2.8%. The 

ratings agency expects growth to gradually recover to 5.6% in FY21 and 6.5% in FY22 with support from easing monetary and fiscal policy and structural 

measures that may also support growth over the medium term. The affirmation of the ratings incorporates Fitch’s expectation of moderate fiscal 

slippage relative to the central government's deficit target of 3.3% of GDP in FY20. The government is again facing a trade-off between stimulating the 

economy and reducing the deficit in the medium term. Some fiscal slippage has occurred in recent years against government targets, even during periods 

of sustained stronger growth. 

Mahindra & Mahindra announces board succession plan 

Mahindra & Mahindra Ltd (M&M)’s governance, nomination and remuneration committee (GNRC) undertook a board and senior management 

restructuring, following which Anand Mahindra will transition to the role of non-executive chairman from executive chairman, effective 1 April, 2020. 

Pawan Kumar Goenka, on the other hand, has been re-appointed the managing director at M&M. Goenka will also have additional responsibilities as the 

new chief executive officer (CEO) for a year, effective 1 April, 2020. The company has created the CEO position as it aims to implement its plans around 

electric mobility and capitalize on the synergies with Ford’s India operations in the near future. Anish Shah, current group president – strategy at M&M, 

would replace Goenka, who will retire after his term ends on 1 April, 2021. Shah, who also takes over the role of chief financial officer (CFO) from 1 April, 

2020 for a year, replacing VS Parthasarathy, the current CFO, will be appointed the MD and CEO at M&M for a period of 4 years beginning April 2021. His 

term will end 31 March, 2025. 

Govt to auction 8300 MHz spectrum at reserve price of INR522,850 crore 

The department of telecommunications plans to auction 8300 MHz spectrum at a reserve price of INR522,850 crore in March-April. Out of the 8300 MHZ 

of airwaves, 6050 MHZ are allocated for 5G services. This development is expected to come as a setback to telecom companies such as Airtel and 

Vodafone Idea which have deemed these prices too expensive. The bids for RFP to appoint an auctioneer will be opened on 13 January, 2020. 
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 Piaggio may tap Aprilia to take on Enfield in India 

Piaggio is looking to enter the mid-weight motorcycle market in India to take on Eicher Motors-owned Royal Enfield. The firm was earlier looking at 

launching products in the 150cc motorcycle segment, but with the market moving towards higher-displacement bikes, the plan now is to introduce 

products in the 250-300cc range. Co. is looking with a lot of interest at the motorcycle segment in India. It is natural, having a brand like Aprilia, which is 

well known across the world for winning in racing competitions. Piaggio additionally is working on introducing an India-specific scooter in the next 

financial year and refreshing its range of products here under the Vespa brand. Overall domestic sales and exports Piaggio India is targeting selling over 

100,000 two-wheelers in 2019. 

Tata Motors unveils Nexon EV with over 300 km range 

Tata Motors unveiled its first electric SUV Nexon EV that will be commercially launched within weeks. The SUV, built on its most popular SUV Nexon, is 

the first electric vehicle (EV) powered by Ziptron technology and offers "a range not less than 300 km per charge" and can accelerate to 100 kmph in just 

9.9 seconds. On pricing, the company has mentioned that it will be around 20% more than the AMT version of Nexon and thus will come between INR15-

17 lakh and will be 'launched within weeks'. The SUV comes with as many as 35 connected features, including tow away and intrusion alerts. The new EV 

comes in three variants and offers an eight-year warranty or 1,60,000 km on the battery and the motor, which is the highest in the industry. The battery 

can be charged 80 per cent in under 10 minutes under the fast charging mode, and fully-charged under 40 minutes. 

FMCG firms found most guilty of profiteering post GST 

Even after the rollout of GST, many companies are pocketing the benefits of lesser tax themselves and fast-moving consumer goods firms were found to 

be overcharging customers the most. Following FMCG companies are restaurants, and entertainment and media firms. About 40 consumer complaints 

were registered against various FMCG companies as many of them were found to be not complying with the latest GST regime and arbitrarily taxing 

customers. Nestle, the maker of Maggi noodles and coffee brand Nescafe, was also recently asked to pay INR90 crore by anti-profiteering watchdog NAA. 

Other major FMCG companies like Hindustan Unilever Ltd (HUL), Procter & Gamble India (P&G) were also found to have profiteered from the lower tax 

regime. The GST council meetings have cut rates across various categories so that customers have to pay lesser on the total amount. However, the same 

did not materialise in several cases as companies withheld passing on the benefits. In many cases, the prices were not lowered in proportion to the rate 

reduction as companies indulged in profiteering. Complaints on the same were filed on National Anti-profiteering Authority (NAA). In Nestle’s case, the 

anti-profiteering regulator had asked the company to deposit INR73.15 crore with the Consumer Welfare Fund as the company had deposited the 

remaining amount voluntarily last year. 
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 Tech Mahindra announces strategic alliance with mining software company Celonis 

Tech Mahindra announced a strategic alliance with New York and Munich-based Celonis, a company that builds process mining software. The partnership 

intends to help in the digital transformation of the companies’ customers globally with an artificial intelligence-based solution for business process 

services. As part of our TechMNxt charter, Tech Mahindra continues to drive digital transformation for its customers by leveraging cutting edge 

technologies. Co. is very excited to partner with Celonis to align BPS (Business Process Services) with Artificial Intelligence based process mining 

technology, that will help Celonis’s customers to drive business outcomes. Celonis is a recognized leader in process mining and Tech Mahindra sees 

tremendous value in this partnership. This partnership further strengthens mining Co.’s ability to drive process excellence initiatives for our customers by 

leveraging Tech Mahindra’s Transformation, BPO, and SAP S/4 Managed Services deployment expertise. The partnership helps to significantly accelerate 

business transformation programs that deliver measurable outcomes for organisations. 

Panacea Biotec bags orders worth USD24 million from UN agencies 

Panacea Biotec announced that it has bagged orders worth USD24.32 million (over INR170 crore) from UN agencies, including Unicef, for the supply of 

Pentavalent vaccine. The vaccine protects children against five deadly diseases, including diphtheria, tetanus and hepatitis B. The award of order from 

Unicef is for calendar year 2020 and from PAHO is for three calendar years 2020 to 2022. Pentavalent vaccine protects children against five deadly 

diseases; Diphtheria, Tetanus, Pertussis, Hepatitis B and invasive infections caused by Haemophilus Influenza Type b - becoming the foundation of 

paediatric immunisation programs across the world. 

NTPC snubs foreign emissions tech for plant, shuts out GE from USD2 billion orders 

NTPC has rejected the emissions-cutting technology of GE and other foreign firms for its coal-fired plants, documents show, shutting them out of an 

estimated USD2 billion in orders. Despite struggling with some of the world's worst air pollution levels, India has already pushed back a deadline to cut 

emission levels to up to 2022, after extensive lobbying by power producers who cited high costs and technical difficulties. The rejection of the foreign 

technology comes at a time when over half of coal-fired plants in India are already set to miss a phased deadline starting Dec. 2019 to cut emissions of 

lung diseases-causing sulphur oxides. NTPC, which generates a quarter of India's electricity, held talks with foreign firms including General Electric Co, 

Norway-based Yara International and Japan-based Mitsubishi Hitachi Power Systems over the potential purchase of filters that lower emissions of smog-

causing nitrogen oxide. However, none of the pilot tests it conducted met key emissions parameters. 
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 NCLAT restores Cyrus Mistry as executive chairman of Tata Group 

NCLAT has restored former Tata group Chairman Cyrus Mistry as executive chairman of Tata Group. The tribunal has also held the appointment of N. 

Chandrasekaranas executive chairman illegal. A two-judge bench of the NCLAT said Ratan Tata's actions against Mistry were oppressive and the 

appointment of a new chairman was illegal. NCLAT has also quashed the conversion of Tata Sons into a private company from a public firm. The Tatas 

have the time file an appeal against the order in four weeks as the tribunal said the restoration order will be operational only after four weeks. The Tatas 

also have the option of challenging the order in the Supreme Court. 

Bank of Baroda underreported bad loans in FY19 

Public sector lender, Bank of Baroda underreported bad loans by INR5250 crore for the financial year 2018-19, according to Reserve Bank of India’s risk 

assessment report. In a filing to the stock exchanges late on Tuesday, the public-sector lender stated that the divergence in gross non-performing assets 

(NPAs) assessed by the central bank stood at INR5250 crore in FY19. The divergence in net NPAs was also INR5250 crore for the fiscal. Also, the 

divergence in provisioning for bad loans in FY19 was to the tune of INR4090 crore. Of the INR4090 crore divergence in provisions for NPAs, the bank had 

already made provision of INR1475 crore during the current financial year which reduces the impact to INR2615 crores, the statement said. 

Government approves INR436 crore for digital upskilling of IT workforce 

The Ministry of Electronics and Information Technology has partnered with NASSCOM to create an online platform to upskill IT professionals to increase 

their employability. The government will release INR436 crore for this purpose. The government along with NASSCOM will develop a programme for 

training 4 lakh professionals in higher digital skilling over the next 3 years. The idea behind the exercise is to train existing IT professionals in 10 emerging 

technologies such as artificial intelligence, blockchain, cyber security, Internet of Things etc. The programme is called Future Skills PRIME (Programme for 

Reskilling Upskilling of IT Manpower for Employability). The training modules of top IT companies will be available on the platform. 

Tata Chemicals acquires remaining 25% of Tata Chem (Soda Ash) from Andover Group 

Tata Chemicals has acquired the remaining 25% stake in Tata Chemicals (Soda Ash) Partners Holdings for approximately INR1387.2 crore. With this 

acquisition, Tata Chemicals has increased its ownership in Tata Chemicals (Soda Ash) Partners to 100%. With this transaction, Tata Chemicals will have 

full ownership of the North American business and will further simplify enterprise architecture. The acquisition is expected to be earnings per share 

accretive. 
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NCLAT has restored former Tata group Chairman Cyrus Mistry as executive chairman of Tata Group. The tribunal has also held the appointment of N. 

Chandrasekaranas executive chairman illegal. A two-judge bench of the NCLAT said Ratan Tata's actions against Mistry were oppressive and the 

appointment of a new chairman was illegal. NCLAT has also quashed the conversion of Tata Sons into a private company from a public firm. The Tatas 

have the time file an appeal against the order in four weeks as the tribunal said the restoration order will be operational only after four weeks. The Tatas 

also have the option of challenging the order in the Supreme Court. 

Bank of Baroda underreported bad loans in FY19 

Public sector lender, Bank of Baroda underreported bad loans by INR5250 crore for the financial year 2018-19, according to Reserve Bank of India’s risk 

assessment report. In a filing to the stock exchanges late on Tuesday, the public-sector lender stated that the divergence in gross non-performing assets 

(NPAs) assessed by the central bank stood at INR5250 crore in FY19. The divergence in net NPAs was also INR5250 crore for the fiscal. Also, the 

divergence in provisioning for bad loans in FY19 was to the tune of INR4090 crore. Of the INR4090 crore divergence in provisions for NPAs, the bank had 

already made provision of INR1475 crore during the current financial year which reduces the impact to INR2615 crores, the statement said. 

Refiners seek govt nod to raise prices 

Refiners are seeking government support for their plan to raise consumer prices to recover heavy investments they have made in upgrading their 

facilities to produce less polluting Bharat Stage-VI fuel. Refiners will need to recover an additional 80 paise a litre on petrol and INR1.45 a litre on diesel 

for five years for a decent return on their investments, according to industry executives. State-run refiners, including Indian Oil Corporation, Bharat 

Petroleum Corporation Hindustan Petroleum Corporation and Mangalore Refinery and Petrochemicals, have together spent about INR35000 crore in 

upgrading their units for BS VI-compliant fuels, to meet the official target of supplying less polluting fuel across the country from April 1, 2020. Private 

refiners too have also spent heavily on this. 
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 Moody's slashes FY20 growth forecast to 4.9% on weak household consumption 

Moody’s Investors Service has lowered India’s gross domestic product (GDP) growth projection for the 2019-20 fiscal year to 4.9% from 5.8%, citing weak 

household consumption. According to the rating agency, slower economic growth over the past few quarters would dent the debt repayment capacity of 

households and hurt retail loan quality. Private-sector banks have a larger exposure to retail loans and may be more at risk. However, the increase in non

-performing loans (NPLs) will likely be gradual. India's growth had decelerated as an investment-led slowdown had now broadened into weakening 

consumption. Financial stress among rural households and sluggish job creation are among the key drivers of the slowdown.  A credit crunch among non-

bank financial institutions (NBFIs), the major providers of retail loans in recent years, has exacerbated the weaker conditions. Although the income shock 

to households has unfolded over years, the effects on headline growth were not visible as long as households could borrow. With the materialisation of a 

credit supply shock, the impact of these twin shocks to growth is apparent. The rating agency expects a modest cyclical recovery next year; however, 

growth will be weaker than in the recent past. The slowdown in household demand will have negative credit implications for Indian issuers in a range of 

sectors. 

RIL arm inks pact to get over INR25000 crore investments from Canada’s Brookfield 

Reliance Industrial Investments and Holdings Limited (RIIHL), a wholly-owned subsidiary of Reliance Industries Limited (RIL), has entered into binding 

agreements with Brookfield Infrastructure Partners LP, and its institutional partners, for an investment of INR25215 crore in the units to be issued by the 

Tower Infrastructure Trust. At the closing of the transaction, the Trust will own 100% of the issued and paid up equity share capital of Reliance Jio lnfratel 

Private Limited (RJIPL). RJIPL has a portfolio of approximately 130,000 telecom towers that form the backbone of Reliance Jio Infocomm Limited’s 

network. The company plans to scale up to 1,75,000 towers eventually. Jio is an anchor tenant of the tower portfolio under a 30-year Master Services 

Agreement. 

Glenmark’s Baddi manufacturing unit receives GMP certificate from European regulator 

Glenmark Pharmaceuticals announced that its Baddi manufacturing unit has received Good Manufacturing Practice (GMP) certificate from European 

regulator State Institute for Drug control (SUKL). The European regulator has just issued a certificate of compliance for the facility stating that it complies 

with the principles and guidelines of Good Manufacturing Practice (GMP) laid down in the directive 2003/94/EC which stipulates the requirements to 

fulfil GMP recommendations of WHO. Baddi manufacturing unit of Glenmark Pharmaceuticals was inspected by SUKL in the week of October 21 this 

year. 
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 Banks to get USD7.6 billion boost bankruptcy recoveries from 4 companies 

India’s banks are set for a USD7.6 billion earnings windfall this month as the country’s bankruptcy court has made sudden progress in clearing a backlog 

of large cases. The lenders are expected to benefit from the recovery process from four failed companies -- Essar Steel India Ltd., Prayagraj Power 

Generation Co., Ruchi Soya Industries Ltd. and RattanIndia Power Ltd. -- which should be completed in December. The gains will be welcome news for 

banks, which are facing a further increase in their USD130 billion pile of bad loans thanks to India’s shadow banking crisis and the slowdown in the 

economy. Many lenders are expected to set aside additional provisions in their earnings reports for this quarter. 

HDFC lends USD100 million to Apollo promoters 

HDFC Ltd has lent USD100 million (INR700 crore) to the promoters of India's largest hospital chain Apollo Hospitals Enterprise Ltd, to help repay 

immediate debt obligations of the hospital chain's promoters. The loan has been used by Apollo promoters to repay debt owed to Credit Suisse. Mint 

reported on 19 July, that the Apollo promoters had raised short term debt (maturity of three months) of INR1000 crore from Credit Suisse to repay debts 

that were coming up for maturity back then. The promoter group intended to repay the Credit Suisse loan through proceeds of a 50.8% stake sale in 

Apollo Munich Health Insurance Co Ltd, to HDFC, which will fetch the promoters INR1036 crore. However, with the Apollo Munich deal yet to 

materialize, the hospital chain promoters have had to lean on HDFC once again to help them manage their debt obligations. 

AC market to witness price war as MNCs enter mass segment 

Competition is going to heat up in the air-conditioner market next year as several of the MNC brands who were earlier in the premium segment are now 

entering into the mass category which may lead to a price war. As per the reports, brands like Daikin and Hitachi have started to enter into the mass-

market AC segment with pricing as their weapon. Samsung too has recently indicated its intention to enter this category and re-enter window and lower 

priced non-inverter models. Room AC is the most competitive white goods category with presence of more than 50 players. The industry currently faces 

stiff competition, which is why it even restricted price increases in one of the strong summers in the first half of FY20. The report said despite strong 

industry growth and low channel inventory, AC prices this month further dropped by around 1% from the low levels of April 2019. Brands like Blue Star 

and Lloyd have cut prices of 1.5 ton 3-star fixed-speed AC by 5% and 3% this month. As per a report by ICICI Securities, the entry of premium brands into 

mass segment will narrow the price gap with leading brands like Voltas. Voltas is the market leader in the room AC segment. The re-entry of Samsung 

and other brands will restrict Voltas from increasing prices.  



 12 

 IL&FS Transportation Networks defaults on INR3.37 crore interest payment 

IL&FS Transportation Networks, a group company of the crisis-hit IL&FS group, has defaulted on payment of over INR3.37 crore dues on interest payable 

on redeemable non-convertible debentures (NCDs). The interest on the principal amount due on 14 December, 2019 was not paid to the stakeholders 

due to insufficient funds. According to the Co., principal amount of the defaulted unsecured redeemable non-convertible debentures is INR50 crore and 

interest is INR1.15 crore. On the other hand, the principal amount of the defaulted secured redeemable non-convertible debentures is INR99 crore and 

interest is INR2.22 crore. Interest dues on 91-day period from 15 September to 14 December were not paid. 

WPI inflation rises to 0.58% in November 

India’s wholesale price inflation accelerated to 0.58% in November after decelerating for several months as vegetable prices including onions picked up. 

In October, WPI based inflation stood at 0.16%. Data released by the industry department showed food inflation accelerated to 11.08% in November 

from 9.8% a month ago as onion prices shot up 172.3%. However, inflation for manufactured items continued to be in the negative zone (-0.84%) for the 

third consecutive month, signaling lack of pricing power of producers in a decelerating economy. India’s economic growth has slowed down to a six and 

half year low at 4.5% in September quarter, owing to a demand slump. The Reserve Bank of India (RBI) in a surprise move earlier this month paused its 

rate cut cycle amid rising inflation risk. Retail inflation surged 5.54% in November as food price inflation measured by the Consumer Food Price Index 

rose 10% in November from 7.89% in October. Vegetable prices surged 36% in November from a year ago. 

Air India's domestic market share falls to lowest in 2019 

According to data compiled by the Directorate General of Civil Aviation (DGCA), Air India’s domestic market share in November was 12.1%—its lowest 

level in 2019. The airline carried 1.6 million passengers that month. The decline in Air India’s market share came even as the number of passengers it 

carried in November 2019 was 14% higher as compared to the same month last year. Air India’s declining domestic market share came at a time when 

there was a window of opportunity to fill the void left by the closure of Jet Airways on both domestic and international routes. Jet Airways shut 

operations in April this year. In the first three months of 2019, an estimated 3.6 million people flew Jet Airways domestically. In effect, India’s airlines 

now had the opportunity to tap these passengers with one less airline to compete with. But DGCA figures show that Air India was in no mood to capture 

these passengers. In the second quarter of the calendar year 2019, the first period without Jet Airways, Air India’s domestic ridership rose by just two 

lakh. Indigo, meanwhile, saw a jump in ridership by 1.5 million in the second quarter as compared to the first one. Spicejet and Go Air together saw their 

ridership rise by almost a million in this period. In the third quarter, Air India’s ridership fell by two lakh passengers. 



 13 

 Global News 

Asian Stocks See Muted Trading After U.S. Records 

Asian stocks were mixed in a subdued Friday session following further record highs on Wall Street, while sovereign bond yields retained this week’s 

modest gains. The dollar and Treasuries were little changed, while the U.S. yield curve remained at its steepest in more than a year -- underlining the 

impression of receding recession risks. Japanese and Australian stocks dipped, while South Korea was little changed and Shanghai and Hong Kong 

opened flat. U.S. futures were unchanged after benchmarks climbed Thursday, with investors shrugging off the impeachment of President Donald 

Trump. Oil slipped after recent gains. 

Oil Heads for Third Weekly Gain on U.S.-China Trade Optimism 

Oil is on track for its third weekly advance as the U.S. and China made more progress toward a phase-one trade deal, bringing some market relief. 

Futures in New York eased as much 0.3%, with prices set for an increase of 1.7% this week. China said its negotiation team was in close contact with its 

American counterparts for the signing of an agreement, which is expected in January. The Asian nation also unveiled a list of tariff exemptions for 

products including polyethylene. 

Rubber Set for Weekly Drop as China Demand, Trade Deal Watched 

Rubber futures in Singapore headed for their biggest weekly drop since September on concerns about slowing demand from biggest consumer China 

and as investors sought more clarity on a partial U.S.-China trade deal. The agreement has finally taken place but it’s not as good as the market 

expected, said Gu Jiong, an analyst at Yutaka Shoji, a broker in Tokyo. It’s not clear what deal has been made with regards to commodities including 

natural rubber, he said. Also, concerns about a slowing Chinese economy may also hurt the rubber market, he added. 

Auto Dealers See First Sales Dip Below 17 Million in Six Years  

An influential trade group for U.S. auto dealers predicted the industry will sell fewer than 17 million new cars and light trucks next year for the first time 

in six years. The National Automobile Dealers Association sees U.S. lightvehicle sales dipping about 1.2% from this year to 16.8 million in 2020, Patrick 

Manzi, the group’s senior economist, said in a statement Tuesday. New-car prices continue to set record highs, leading consumers to consider 

manufacturer-certified pre-owned models, he said.  



 14 

 China’s Slowing Demand for Tires Sparks Thai Rubber Makeover  

Condoms and car tires helped make Thailand a $6 billion latex powerhouse. Now, the industry wants to plaster the plant material on faces and use it to 

stop coastal erosion in a makeover designed to keep more rubber profits at home. Thai rubber, which has traditionally ended up in foreign tires, gloves, 

and other manufactured products, is reeling from slowing car sales in China, the world’s top consumer. International futures prices for the commodity 

are up 13% this year after sliding in five of the previous six years. 

Boeing Halts 737 Max Output to Save Cash as Grounding Drags On  

Boeing Co. plans to halt production of its grounded 737 Max in January, a move that will deepen the crisis engulfing the planemaker, complicate its 

eventual recovery and ripple through the U.S. economy. The indefinite shutdown will help conserve cash but jolt a supplier base that stretches from 

Seattle to Kansas, adding a headwind for American industry ahead of the 2020 elections. At Boeing itself, employees will continue 737-related work or be 

temporarily reassigned to other teams, the company said in a statement Monday. Nolayoffs or furloughs are planned for now.  

Trump Trade Deal Buys Xi Time Before Next U.S.-China Battle  

For Chinese President Xi Jinping, the phase-one trade deal with U.S. President Donald Trump isn’t exactly a reason to pop open the champagne. After 

months of arduous negotiations, false starts and dashed hopes, the agreement announced on Friday night helps steady a relationship in free-fall. While 

that’s important for Xi, who has faced rumblings of discontent as the economy grows at the slowest pace in almost three decades and protests in Hong 

Kong rage with no end in sight, it’s at best a temporary respite. The deal did nothing to address the swathe of industrial policies that have driven 

frustrations with China in Washington. Nor will it reduce the intensifying competition between the two sides over the future of 5G technology, 

geopolitical hot spots like Taiwan and the South China Sea, or Beijing’s hard-line policies in China’s far western region of Xinjiang -- all areas that Xi’s 

critics say could’ve been handled better.   
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Events 

Company Record Date Ex-Date Details 

Cholamandalam Investment and Finance Co Ltd   Cash dividend of INR1 effcteive 23-12-2019 

Essar Shipping Ltd   Corporate meeting effcetive 23-12-2019 

Alok Industries Ltd   Corporate meeting effcetive 24-12-2019 

Nagarjuna Fertilizers & Chemicals Ltd   Corporate meeting effcetive 24-12-2019 

Kesoram Industries Ltd   1:1 Spin off effcetive 24-12-2019 

Borosil Glass Works Ltd   Corporate meeting effcetive 26-12-2019 

Hexa Tradex Ltd   Corporate meeting effcetive 26-12-2019 

Gujarat Borosil Ltd   Corporate meeting effcetive 26-12-2019 

Jain Irrigation Systems Ltd   Corporate meeting effcetive 27-12-2019 

Binani Industries Ltd   Corporate meeting effcetive 27-12-2019 

Uttam Value Steels Ltd   Corporate meeting effcetive 27-12-2019 

RBL Bank Ltd   Corporate meeting effcetive 27-12-2019 

Amtek Auto Ltd   Corporate meeting effcetive 27-12-2019 

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

Global Events 

 December 23, 2019:-  The US new Home sales for the month of November 

 December 24, 2019:-  BoJ Monetary Policy Meeting Minutes, US Durable 
goods order for the month of November 

 December 26, 2019:-  US MBA Mortgage Applications for the month of 
December, US initial jobless claims for the month of December 

 December 27, 2019:-  China Industrial Profits (YTD) YoY November, Japan 
Unemployment Rate for November, Industrial Production and retail sales 
for the month of November 

Domestic Events 

 December 27, 2019:-  India Foreign Exchange Reserves December 20 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. 
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