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Open Positional Calls- 
 
T+2 Positional Buy- 
CASH Segment: PFC @ 124.50-124, TGT- 130, 
SL- below 121 
 
T+5 Positional Buy- 
CASH Segment: COLPAL on dips @ 1480, TGT- 
1520 & 1540, SL- below 1440 
 
T+3 Positional Sell- 
Futures Segment: WIPRO Fut @ 248-249, TGT- 
241, SL- above 253 
 
T+5 Positional Buy- 
CASH Segment: MARICO on dips @ 351-350, 
TGT- 360, SL- below 345 

The Nifty ended the week on a positive note. However, failing to breakout key resistance placed around 12,400 is worrisome. Successive closing above 12,400 is 

necessary towards further rise up to 12,480 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 12,480-12,150. 

 

It kicked started the week on a bullish note and went through the key resistance placed around 12,360 towards making the high of 12,389, however, several attempts to 

breakout psychological resistance of 12,400 did not materialise. Ending the week with a bullish body candle implies it may again face buying on dips around 12,280 and 

12,150 levels. On flipside, breaking out 12,400 may initiate next leg of up-move towards 12,480 levels. RSI on daily chart is approaching towards the descending trend-

line resistance. Hence, staying cautious on rise is advised.  

 

On daily chart, the Nifty ended 0.03% down at 12,352.35. It opened on a flat note and remained range bound for the entire session towards ending on a muted note. Key 

resistance placed around 12,400 remained unharmed, which may continue to restrict the aggressive bulls. However, chart pattern suggests, the benchmark index may 

continue oscillating in the price band 12,280-12,400. Breaking down key support placed around 12,280 may unfold further downfall towards 12,150 levels.  

 

Nifty patterns on multiple time frames show: the Benchmark Index ended the week on a positive note. Key resistance placed around 12,400 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 12,480-12,150. 

 

Nifty pivotal supports & resistances for the coming week- 

Supports- 12280, 12150 Resistances- 12400, 12480 
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FII Derivatives Flow (In Crore)  17-01-2020 

Institutional Flow (In Crore)  17-01-2020 

Market in Retrospect Market Turnover (In Crore) 17-01-2020 

Instrument Purchase Sale Net 

Index Future 2788.62 2658.47 130.15 

Index Option 167419.21 166929.81 489.4 

Stock Future 13637.83 14101.59 -463.76 

Stock Option 6742.21 6712.40 29.81 

Name Last Previous 

NSE Cash 38257.79  34167.35  

NSE F&O 837592.91  3227320.73  

BSE Cash 2,183.75  2,610.72  

BSE F&O 178.46  157.89  

Indian stocks ended mixed on a volatile 

session ahead of the quarterly results 

announcement of the nation’s two largest 

firms. 

The NIFTY 50 fell 0.03% this week to end at 

12,352. The broader markets represented by 

the NIFTY 500 Index rose 0.09%. NIFTY Media 

was the top gainer, gaining by 5.62% 

followed by NIFTY Realty which gained 

4.35%. NIFTY Bank was the top loser, losing 

by 1.58%. 

Bhari Airtel was the top gainer, gaining by 

9.42%, followed by Zee Ltd and HUL, which 

gained by 7.11% & 5.44% respectively. Bharti 

Infratel was the top loser, losing by 12.51%, 

followed by Yes Bank and Indusind Bank, 

which fell by 12.29% & 9.32% respectively. 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

Bharti Airtel 9.42 60774623 17341520 5.52 

Zee Enterprise 7.11 14955571 12109120 0.72 

HUL 0.54 5.44 994719 1736522 

Nestle India 0.55 5.13 96399 72264 

Britannia  -0.82 4.51 294064 561635 

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

BPCL -3.48 5566299 3959112 -1.71 

SBI -4.29 58396326 30313690 -1.64 

Indusind Bank -2.47 -9.32 10020063 9316876 

Yes Bank -1.75 -12.29 125635833 267966200 

Bharti Infratel -10.20 -12.51 28282727 4466779 

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 6609.58  6345.32  264.26  63.78 671.35 

DII 3615.43  4115.6  -500.17  2104.18 -4203.3 

          Nifty Intra-week Chart           Sensex Intra-week Chart 
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Among MSCI indices, world index 
gained 1.2% . ACWI also gained 1.13% 
so far in this week. 
 

NASDAQ gained 1.67% whereas Dow 
Jones gained 1.18%, CBOE VIX lost 
3.5% so far in this week. FTSE gained 
1.08%, CAC gained 0.86%, DAX gained 
0.22% so far in this week. 

Asian indices were positive this week. Hang Seng gained 0.66%, Nekkei gained 
1.27% . STI  gained 0.77%, Kospi gained 2% & Taiwan gained 0.55 in this week. 
 
Indian Index Sensex & Nifty gained 0.83% & 0.78% respectively. NSE VIX gained 
mere 0.36% 
 
Among BRIC indices  Brazil lost 0.65%,Russia gained 1.56%. Shanghai was 
marginally negative.  

Gold & Silver were marginally negative so far in this week. 

Among Base Metals Nickel lost 2.2% , Copper gained 1.58%. 

Aluminium was marginally positive. Zinc, Lead gained 1.89% 

& 3.78% respectively. Among energy, crude  was marginally 

negative, NG lost 7.9% so far in this week.   

Among Currencies, Dollar Index was almost 

flat. EUR lost 0.08%. GBP gained 0.17%. INR 

appreciated by 0.21%. against US Dollar at 

71.085 , JPY was marginally positive. 

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 2406.17 0.59 1.20 2.98 9.28 21.79 20.98 17.55 2.63 2.45 

ACWI 576.89 0.55 1.13 3.03 9.48 20.78 20.17 16.90 2.48 2.29 

Asia Pacific 173.81 0.12 0.43 1.96 8.64 14.08 16.64 14.78 1.56 1.47 

EM 1140.62 0.23 0.62 3.45 10.91 13.05 15.77 13.35 1.75 1.58 

           

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

Dow Jones 29297.64 0.92 1.18 3.65 8.41 20.22 19.95 17.69 4.21 4.05 

NASDAQ 9357.131 1.06 1.67 6.05 14.71 32.08 35.35 25.82 5.05 3.78 

S&P500 3316.81 0.84 1.29 3.89 10.64 25.83 22.10 19.03 3.71 3.42 

CBOE VIX 12.12 -1.62 -3.50 -1.38 -12.11 -32.89 NA NA NA NA 

FTSE100 7669.97 0.79 1.08 1.92 6.79 12.22 18.55 13.65 1.82 1.69 

CAC40 6089.19 0.83 0.86 2.03 7.34 27.01 21.81 15.05 1.78 1.65 

DAX 13512.78 0.62 0.22 1.69 6.78 23.76 25.07 14.49 1.68 1.57 

           

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

Nikkei225 24041.26 0.45 1.27 -0.10 7.08 17.84 19.23 18.25 1.83 1.74 

Hang Seng 29056.42 0.60 1.46 4.36 8.22 8.60 11.38 10.92 1.27 1.16 

STI 3281.03 0.09 0.77 2.51 4.95 2.07 12.40 13.04 1.11 1.10 

Taiwan  12090.29 0.19 0.55 -0.06 8.08 23.51 19.04 16.34 1.80 1.87 

KOSPI 2250.57 0.11 2.00 2.50 8.31 6.81 17.51 12.12 0.88 0.91 

           

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

IBOVESPA 116704.2 0.25 0.65 3.63 11.13 22.39 18.51 13.53 2.35 1.98 

Russian 1639.81 1.68 1.56 7.84 21.15 41.72 7.21 7.21 1.11 0.96 

SHANGHAI Com 3075.496 0.05 -0.54 1.76 3.30 20.15 14.64 11.13 1.50 1.29 

SENSEX 41945.37 0.03 0.83 1.43 7.41 15.32 26.65 23.70 3.24 3.19 

NIFTY 12352.35 -0.03 0.78 1.54 6.61 13.27 26.77 22.52 2.97 2.91 

NSE VIX 14.1275 -0.39 0.36 12.86 -11.02 -13.02 - - - - 

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

ICE LIBOR USD 1.83613 -0.35 0.12 -3.34 -8.29 -33.80 

MIBOR -0.393 0.00 0.00 0.76 4.15 -27.60 

INCALL 4.8 -8.57 -3.03 -8.57 -4.00 -25.58 

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

Coffee  112.55 -0.35 -5.38 -15.82 16.75 -5.10 

Cotton 71.05 1.18 -0.36 6.94 8.46 -6.46 

Sugar 14.43 0.00 2.56 8.74 17.89 2.49 

Wheat 569 0.66 0.80 2.29 7.31 1.79 

Soybean 923 -0.11 -2.43 -1.89 -3.55 -4.38 

       

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

USD Index 97.437 0.12 0.08 0.22 -0.17 1.43 

EUR 1.1112 -0.22 -0.08 -0.34 -0.12 -2.43 

GBP 0.7668 0.29 0.17 0.68 -1.15 -0.42 

BRL 4.1839 -0.02 -2.25 -3.01 -0.71 -10.69 

JPY 110.1 0.05 -0.59 -0.56 -1.31 -0.76 

INR 71.085 -0.21 -0.21 -0.16 0.12 -0.06 

CNY 6.8594 0.28 0.87 2.01 3.18 -1.21 

KRW 1159.5 0.16 0.19 0.57 2.37 -3.20 

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

NYMEX Crude 58.78 0.44 -0.44 -3.54 8.99 12.89 

Natural Gas 2.028 -2.36 -7.90 -11.94 -21.94 -34.90 

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

Gold($/Oz) 1557.17 0.30 -0.33 5.48 4.38 20.52 

Silver($/Oz) 18.075 0.74 -0.22 6.26 3.00 16.40 

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

Copper 6277.5 -0.15 1.58 1.27 9.55 5.15 

Aluminium 1812 0.61 0.47 1.91 4.86 -2.53 

Zinc 2422 1.55 1.89 5.72 -0.49 -2.98 

Lead 2002 0.15 3.78 6.07 -7.31 1.37 

Nickel 13775 -3.94 -2.20 -2.99 -16.26 18.44 

       

Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr 
 

HDPE 820 2.50 5.81 -9.89 -22.27  

LDPE 920 1.66 3.95 -2.13 -9.80  

Injection Grade  980 2.08 3.16 -9.26 -8.84  

General purpose 1000 2.04 2.56 -9.09 -9.50  

Polystyrene HIPS 1210 0.83 2.54 -3.97 -15.38  

Polystyrene GPPS 1170 1.74 5.41 -0.85 -13.33  

       

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

Baltic Dry 768 0.00 -0.52 -40.05 -58.73 -28.69 

BWIRON 141.77 1.02 1.66 0.91 14.31 -5.07 

SG Dubai HY -1.06 -112.00 -165.00 -27.71 -138.83 -131.64 

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

US  1.8127 0.29 -0.38 -3.58 3.48 -34.09 

UK 0.61 -5.13 -20.68 -19.95 -9.90 -54.38 

Brazil  3.576 -1.24 -2.30 -3.19 -8.05 -37.41 

Japan 0.003 -80.00 0.00 175.00 101.99 -50.00 

Aus  1.177 -0.51 -6.14 1.73 7.00 -48.40 

India 6.623 0.30 0.53 -1.91 1.94 -8.99 
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 Concall highlights 

Tata Elxsi 

 Growth in this quarter is majorly driven by Volume. Constant Currency  growth stood at 6.8% QoQ. 

 Vertical wise Industrial business grew 10%, Transportation grew 10% QoQ, Healthcare jumped 40.6% QoQ. IT business was insignificant this quarter.  

 JLR has bottomed out. JLR witnessed small growth this quarter. It is likely to recover in the subsequent quarters. 

 The automobile slowdown is likely to continue till June Quarter. The company acquired Tier I customer in the automotive segment in this quarter. 

Added a few customers in other verticals as well . Total No of customer stood at 160. 

 Medical business is likely to grow faster on a small base. Medical business is Long term in nature & based  in US & Europe. IOT connectivity in medical 

technology is an area of opportunity for the company. Margin is superior compared to others. 

 The management expects Business mix to change down the line. Medical business is likely to contribute 20-25% in next 3 yrs. 

 Utilization rate has increased from 70 to 75%. Going forward Utilization rate may go up slightly backed by strong deal win & robust deal pipeline. 

 In this quarter Salary hike happened. off shore salary grew 8%, on site 1-2% & the entire cost has been absorbed in this quarter. 

 The management guided a flat FY20. Growth momentum is likely to come back From the next fiscal. The management guided for Profit Margin in 20-

22% range. 
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 Sterlite Technology  

 During CY2-2019 fiber optic demand fell 7% globally mainly led by China. Global fiber optic demand stood at USD478 million in CY2019. However, 

Global fiber optic is likely to pick up from H2FY21 on the back of 5G roll out globally. 

 Global cloud companies are investing to increase no. of data center. Data ARPU as % of total ARPU is increasing. China launched world’s largest 5G 

services. In Europe 5G is targeted to be rolled out in 2020. 

 Capex by global coud companies to grow by almost 20% to USD103bn. Many more data centers to be build for cloud infrastructure. The optical fiber 

demand is likely rise significantly due to this segment. 

 5G network required more fiber than 4G network. This is likely to increase the  cable & fiber volume of the company. 5G network roll out is still some 

time away in India. 

 National Broadband mission targeting digital infrastructure has been launched in Dec 2019. It is expected to infuse INR7 lakh cr of investment in next 

3-4 yrs. It targets to access all villages by 2022. It will create 3 million fiber km of optical fiber requirement. 

 Indian defence forces are increasing ICT investment for  network modernization, secured data communication & physical security. Railway is also 

spending for signaling & telecom systems. These will boost up company’s Enterprise business. 

 During Q3FY20 Cable volume of the company was stable YoY basis. The company is Expecting  volume gain due to new market entry. The company 

has a Plan of  phased entry in new markets.The company has launched new products. Pricing environment is also likely to improve going forward. 

 In India  severe recovery expected in telecom space. More activity is expected from from Jio & Airtel. 

 Out of INR4800 cr order book, 37% is O&M & 63% is Project. execution time for O&M is around  7 yrs. projects are around 18 months. 

 Utilization In the Cables stood at 76% of 18 million Km  & Utilization for Fiber  stood at 46% of 50 milion fiber km. 

 Received INR133 cr from BSNL which was pending  for 6-8 months. Still pending INR167 cr which is expected to be cleared in next 6 months. The 

company expects   75-80% utilization of expanded capacity in FY21. 
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 Rallis India Ltd. 

 Good monsoon, availability of water, good pricing helped domestic business growth. The company launched 2 new products during this quarter. The 

company launched 4 new products in 9months FY20, among 2 products launched in Q3FY20. Revenue from these 4 molecules in 9months stood at 

INR50 cr.  The management expects to launch another 2 new products  each year for next 2 yrs.  

 The company had Kharif focus product basket. But now they are putting effort to develop  Ravi Crop Portfolio. Hybrid Maize, Mustard seeds & 

Vegetables  are key items in this portfolio which are likely to drive growth. The company Crossed selling 100MT of hybrid Mustard in the current Ravi 

season. During Q3FY20 Revenue of seed stood at INR30 cr, registered a growth of 4%. 

 Export business got good traction from Latin America, North America & Asia backed by new product registration. 

 The company has 2 molecules in the contract manufacturing vertical. In the CRAMS  vertical , there is delay in shipment in PKK due to higher 

inventory held by one of the customers.  That Shipment is differed in Q4FY20.They are working to expand global tie up with innovators to enter more 

new molecules in this vertical. 

 The company will Invest INR800 cr in next 2 yrs. 2nd phase of Metribuzin is likely to be commercialized in Feb, 2020. The company incurred INR25 cr 

for expanding their Metribuzin capacity. Among INR800 cr Capex, the company will invest INR150 cr towards backward integration. The company has 

commissioned R&D facility at Bangalore for crop protection, seed research. The Dahej new chemical facility is likely to start production in FY21. 

 There is pricing pressure in Metribuzin which is likely to continue in Q4. Metribuzin has higher inventory in certain geographies, But this is a short 

term phenomenon and will not have any structural impact. Bendimethyline  price softness also continues in Q3. However, Bendimethylin Volume  is 

good & order book for the molecule is full. 

 Due to uncertainty in the raw material availability & volatility in pricing , the company decided  to hold some inventory, but due to fall in some of the 

molecule prices Margin has been  impacted. The company witnessed pricing pressure in selective molecules. Pricing pressure in selective molecule is 

likely to continue. The company is focusing higher margin products which will help to improve Margin. Inventory in crop protection is better than last 

yr. Price war witnessed in certain molecules. Decline in raw material prices & positive Ravi sentiment are likely to play out positive for the company. 
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 Result Update 

Wipro 

Wipro in its IT services business reported revenues of USD2094.8 million on a constant currency basis, a growth of 1.8% on a QoQ basis and 3.3% YoY. IT 

services operating margin for the quarter improved to 18.4%. Overall, Wipro reported a net profit of INR2460 crore for the quarter ended December 31, 

a decline of 2.2% YoY. Co. expanded its operating margin by 0.3% aided by a favorable movement in the currency. Further, it generated strong operating 

cash flows led by disciplined execution at 124% of its Net Income. Wipro expects revenue from IT services business to be in the range of USD2095 million 

to USD2137 million for Q4FY20. This translates to a sequential growth of 0.0% to 2.0%. 

Tata Elxsi 

 Topline of the company grew 4% YoY at INR423 cr. 

 Cost of Employee benefit & other expenses grew by 11% & 3% respectively. It resulted 9% fall in EBITDA YoY basis at INR94 cr. EBITDA Margin 

compressed 320 bps YoY. 

 However, higher other income helped the company to report 14% growth at the bottom line at INR75 cr. Net profit margin expanded by 160 bps at 

18%. 

 Segment wise Software development & services which contributes almost 97% to the topline grew 4% YoY with a  profit margin of 27%. 

Mindtree  

Mindtree reported a 3% YoY rise in its net profit at INR197 crore for Q3FY20. On sequential basis, numbers grew 45.9%. In the previous quarter, the 

company had posted profit of INR135 crore while in the year-ago period, the numbers stood at INR191.2 crore. Revenue for the period came in at 

INR1965.3 crore, up 10% YoY and 2.7% QoQ. EBITDA grew 23.4% QoQ and 8.1% YoY to INR306.3 crore. In US dollar terms, revenue stood at USD275.2 

million, up 1.5% QoQ and 9.4% YoY. Net profit saw a growth of 44.7% on QoQ basis at USD27.7 million. On YoY basis, numbers grew 3.1%. 
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 L&T Infotech 

Larsen and Toubro Infotech reported a marginal increase in its net profit for the quarter ended December 31, 2019. The IT company posted consolidated 

net profit of INR376.7 crore during the quarter under review, as opposed to INR375.5 crore registered in the corresponding quarter last year. L&T 

Infotech's revenue in consolidated terms for the December quarter this year reached INR2,811.1 crore, as opposed to INR2,472.9 crore December 

quarter in the last fiscal, marking a 13.7 per cent year-on-year increase. Consolidated expenses for December quarter this year was reported at 

INR2,375.5 crore, as against INR2,001.5 crore. EBITDA margin reduced to 18.8 per cent during Q3 FY20, in comparison to 20.6 per cent in Q3 FY19.  

Sterlite Technologies 

 Topline of the company registered de-growth of 10%YoY at INR1203 cr. Revenue was adversely affected due to fall in the global fiber demand by 7%

in CY2019 which is mainly driven by China. The fiber demand in China fell 13% in CY2019. However, demand in US & Europe grew 4% in the said 

period. Optical fiber demand in India fell 29% during CY2019. 

 EBITDA fell 18%YoY at INR241 cr. EBITDA Margin compressed by 190 bps at 20%. 

 Finance Cost of the company doubled YoY basis resulted dented bottom line. Tax rate of the company stood at 16%. Net profit fell 32% YoY at INR102 

cr. Net profit margin compressed by 270 bps at 8.5%. 

 The company acquired Order book of INR4798 cr. Total Order book of the company stood at INR8535 cr at the end of the said quarter. The company 

won multiyear deal worth INR1100 crore by T-fiber during this quarter. 

Rallis  

 Topline of the company grew 28% YoY in the third quarter at INR534 cr. 30% of the revenue contribution came from Fungicide, 35% from herbicide & 

36% from insecticide. The domestic business contributed 54% & export business contributed 46% to the topline. 

 Gross Margin of the company improved 150 bps at 38%.EBITDA was doubled YoY at INR55.7 cr. EBITDA Margin expanded 380bps at 10%. Net profit 

of the company jumped 2.7 times at INR38 cr. Net Profit margin expanded 400 bps at 7%. 



 9 

 HCL Tech  

HCL Technologies reported 16.31 per cent year-on-year (YoY) rise in consolidated profit at INR3,037 crore for the quarter ended December 31. It had 

posted a net of INR2,611 crore in the corresponding quarter last year. Revenue increased 15.5 per cent to INR18,135 crore during the quarter under 

review. Ebitda jumped 22.60 per cent to INR3,647 crore. 

TCS  

TCS reported 0.20 per cent year-on-year rise in profit at INR8,118 crore compared with INR8,105 crore net reported for the same quarter last year. 

Revenue for the quarter rose 6.7 per cent to INR39,854 crore compared with INR37,338 crore in the year-ago period. In constant currency terms, 

revenue grew 6.8 per cent, while operating margin came in at 25 per cent. The IT firm announced an interim dividend of INR5 per share for the quarter. 

The record date for the dividend is set as January 25, while the payment date is fixed at January 31.  The company said that it added 22,390 employees 

year-to-date. A total of 93 per cent of the 30,000 freshers onboarded in the first half deployed in projects. 

Karnataka Bank  

Karnataka Bank reported a 12 per cent decline in its net profit at INR123.14 crore for the third quarter ending December 31, 2019 on account of rise in 

bad loans. The Mangalore-headquartered bank had reported a net profit of INR140.41 crore in the year-ago period, However, the total income of the 

bank rose to INR2,023.68 crore from INR1,815.79 crore in the same quarter a year ago. The gross non-performing asset (NPA) of the bank rose to 4.99 

per cent of assets from 4.45 per cent in the year-ago period. Similarly, the net NPA too increased to 3.75 per cent from 3 per cent during September-

December 2018. 

South Indian Bank 

South Indian Bank posted a 7.9 per cent rise in net profit to INR90.54 crore for the third quarter ended December 31. The bank had recorded a net profit 

of INR83.85 crore in the corresponding period of the previous financial year. Total income of the lender improved to INR2,187.73 crore during the 

quarter under review, as against INR1,921.93 crore in the year-ago period. Gross non-performing assets (NPAs) rose to 4.96 per cent of the total 

advances, compared to 4.88 per cent at the end of the third quarter of previous fiscal. However, net NPAs declined to 3.44 per cent in October-

December 2019 from 3.54 per cent a year ago. 
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 IndusInd Bank  

IndusInd Bank posted 32 per cent year-on-year rise in profit at INR1,300 crore for the quarter ended December 31 against INR985.03 crore net in the 

same period last year. Asset quality of the lender remained almost stable on a quarter-on-quarter (QoQ) basis. Percentage of gross non-performing 

assets (NPA) stood at 2.18 per cent in the December quarter against 2.19 per cent as of September 30, 2019. Net interest income (NII) increased 34.35 

per cent on a yearly to INR3,074.02 crore during the quarter under review. Provisions and contingencies increased 41.44 per cent QoQ and 71.99 per 

cent YoY to INR1,043.45 crore. 

Bandhan Bank  

Bandhan Bank reported a 120.85 per cent year-on-year (YoY) rise in net profit at INR731 crore for the December quarter compared with INR331 crore in 

the same quarter last year. The numbers are not comparable as the third quarter results included figures for Gruh Finance, which was merged with the 

bank with effect from October 17, 2019. The bank said its net interest income (NIl) jumped 37.10 per cent to INR1,541 crore for the quarter edned 

December 2019. This was against INR1,124 crore in the year-ago quarter. Non-interest income rose 52.99 per cent to INR358 crore from INR234 crore on 

a YoY basis. Net interest margin for the quarter came in at 7.9 per cent for the merged entity (including Gruh Finance) against 10.5 per cent (standalone) 

in the same quarter last year. Gross NPAs for the merged entity stood at 1.9 per cent compared with 2.4 per cent YoY on a standalone basis. 

Tata Elxsi  

Tata Elxsi reported a 14.25 per cent year-on-year (YoY) rise in net profit at INR75.42 crore for the December quarter. The company had reported 

INR65.99 crore profit in the same quarter last year. Net sales for the quarter rose 4 per cent to INR423.43 crore compared with INR407 crore in the year-

ago period. 

Infosys  

Infosys reported a 23.49 per cent year-on-year rise in profit at INR4,457 crore compared with INR3,609 crore posted for the same quarter last year. 

Revenue for the quarter rose 7.9 per cent to INR23,092 crore compared with INR21,400 crore in the year-ago period. The IT major raised revenue growth 

forecast in constant currency terms to 10-10.5 per cent for FY20 from 9-10 per cent earlier. Operating margins for the quarter came in at 21.9 per cent, a 

fall of 60 basis points over 22.6 per cent in the December quarter of 2018. In constant currency terms, revenue for the quarter rose 9.5 per cent on a 

yearly basis and 1 per cent on a sequential basis. The company bagged USD1.8 billion in large orders. 
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 Domestic News 

Tata Power arm bags INR1505 crore order from NTPC 

Tata Power announced that its wholly-owned arm has received Letter of award from NTPC for a 250 MW solar project worth INR1505 crore. With this 

order, the order book of Tata Power Solar stands at approximately INR7600 crore, including external and internal orders. The completion period is 20 

months. It is Tata Power Solar's biggest single order from a third party. Aligning with the government's 'Make in India' mission and bringing together our 

core strengths in domestic manufacturing and engineering, procurement and construction services over the last two decades. 

DGCA extends deadline till May 31 for IndiGo to replace P&W engines 

India's aviation regulator announced that it has extended deadline for IndiGo to replace all 135 unmodified Pratt and Whitney (PW) engines from Jan 31 

to May 31. The Directorate General of Civil Aviation (DGCA) had earlier directed the budget carrier to carry out replacements on 97 Airbus A320neo 

aircraft having turbine blades built with titanium by January 31, 2020 following a series of engine incidents. The airline will have to replace such aircraft 

with those having sturdier engine turbine blades built with nickel-chromium alloy. Last October, an Indigo A320neo heading to Pune suffered a problem 

with one of its engines during take-off from Kolkata. The aircraft returned to Kolkata and was grounded. IndiGo faced 13 incidents of engine trouble last 

year, including four in a single week in October. 

Retail inflation likely to breach RBI’s target 

Retail inflation in December probably accelerated to 6.7% in December from 5.5% in the previous month. The median forecast in the Reuters poll of 

nearly 50 economists predicted India's annual consumer inflation rose to 6.20% in December from November's 5.54%. The RBI is mandated to keep the 

headline inflation in the 4-6% band. Citing inflation concerns, the RBI kept interest rates unchanged in December following five cuts totaling 135 basis 

points earlier in the year. The spike in inflation and expectations of fiscal slippage are weighing on the outlook for Indian sovereign bonds. For now 

though, sentiment is being buoyed by the RBI’s Operation Twist, in which the central bank has bought longer-maturity bonds and sold shorter-term ones. 

Rising oil prices add a new risk to inflation in India, adding to concerns over rising vegetable prices. Oil briefly rose above USD70 a barrel last week for the 

first time since September amid US-Iran tensions, and while they’ve since eased, prices remain elevated compared to last year. India is the world’s third-

biggest oil importer. 
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 Mahindra re-inventing it's electric mobility strategy 

Mahindra & Mahindra announced that Mahindra Electric was not working immediately on a product which would provide a range of 350-400 kilometers. 

Rather, they were looking at the upcoming eKUV with a range of 130 kms as it focuses on the shared mobility space rather than personal commute. 

Competition has upped the ante and has been launching electric products in the personal category with a 350 kms plus range on a single charge. Hyundai 

Kona, Tata Nexon as well as the ZS EV have all attracted eyeballs with their offerings albeit at high price points. It is in this space that Mahindra seemed 

to be losing out. With the e2o Plus having being already discontinued and its eVerito not really setting the cash registers ringing, the company was seen 

as playing a catch up game. The status of pioneers of the electric mobility space in India for over ten years was not helping matters. Coupled with this 

was the fact that the Government of India’s most ambitious electric vehicle project through EESL which backfired and the tender was scrapped, resulting 

in a loss of a potential order of over 4000 vehicles for Mahindra. 

Glenmark Pharmaceuticals to raise USD200 million via dollar bonds 

Glenmark Pharmaceuticals plans to raise up to USD200 million through US dollar-denominated bonds to refinance existing debt. For the bond issuance, 

the pharmaceutical firm will organize roadshows from 14-19 January covering Asia, Europe and Middle East. The fund-raising will happen through US 

dollar-denominated fixed rate senior unsecured notes with a tenor of up to four years. The bonds are rated ‘BB/Stable’ by Fitch Ratings. The company 

has appointed Barclays, Emirates NBD Capital, ING and Mitsubishi UFJ Financial Group as joint global coordinators to the issue. In terms of its funding 

profile, half of the company’s borrowings were raised through capital market instruments, of which dollar bond issuances formed nearly 31% of the 

overall debt. The other half came from bank loans, most of which are dollar-denominated. 

Bajaj Auto launches electric Chetak for INR1 lakh 

Bajaj Auto has launched its electric scooter Chetak at a starting price of INR100,000 (ex-showroom and inclusive of government subsidies). The electric 

Chetak, which has been developed and designed in-house by Bajaj, marks the revival of the company’s scooter business after about a decade and also 

Bajaj Auto's foray into the electric vehicle space. The company plans to roll out the new scooter in a phased manner, with sales beginning from Bangalore 

and Pune. Bajaj has selected 13 pro-biking dealerships in Bangalore and four stores in Pune which will retail the new Chetak. The company will open 

bookings for the electric Chetak from 15 January, and the electric scooter will go on sale with six variants across two model lines - urban and premium. 

With a running range of about 95 km per charge, the company said that it will offer a warranty of 3 years or 50,000 km, whichever is earlier. 
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 Deepak Fertilisers & Petrochemicals sells non-core industrial land in Dahej for INR99 crore 

Deepak Fertilisers & Petrochemicals announced that it has divested one plot of its industrial land in Dahej, Gujarat for INR99 crore, as part of the strategy 

to divest non-core assets. The deed of assignment was executed last month and the transfer order from Gujarat Industrial Development Corporation has 

been received. The company has received the sale consideration and paid all the related charges and its share of transfer fees. The company's existing 

nitric acid plant is situated in Dahej where it continues to have adequate unutilised area in order to take care of any future expansion. 

Vedanta gets Supreme court’s nod to bid for Nalco’s alumina tenders 

Nalco had challenged an Odisha High Court decision last year that allowed Vedanta to take part in the tenders for the sale of its surplus alumina. At the 

time, the lower court had accepted Vedanta’s argument that it was eligible to participate in the tenders as it operated from an export-oriented zone. 

Vedanta has an alumina refinery and a smelter in Odisha but lacks adequate bauxite supplies after the tribes of Niyamgiri stopped its bid to mine in the 

remote hills. That forced the company to buy from other local miners or import alumina. Alumina is of increasing value to the company as it embarks on a 

plan to raise aluminum smelter production capability by 30% to 3 million tons in the next couple of years. 

Jio, UVARC emerge top bidders for RCom assets with bids worth INR21000 crore 

Reliance Jio Infocomm and Delhi-based UV Asset Reconstruction Company (UVARC) are learnt to have emerged the highest bidders for the assets of 

Reliance Communications (RCom) and its subsidiaries. The combined bid amount is INR21000 crore. According to the sources, Reliance Jio, part of 

Reliance Industries, agreed to marginally up its earlier offer and is willing to pay about INR4700 crore for the tower and fibre assets of Reliance Infratel. 

UVARC has offered to pay about INR16000 crore for the spectrum, real estate, and enterprise and data centre businesses of RCom and Reliance Telecom, 

which houses these assets. The bidders are believed to have committed themselves to paying 30 per cent of the proceeds within 90 days. 

Nestle to invest USD2.1 billion in 5 yrs to switch to food-grade recycled plastics 

Nestle announced that it would invest 2 billion Swiss francs (EUR1.8 billion, USD2.1 billion) over five years to cut its use of virgin plastics in favour of food-

grade recycled plastics. The company, whose brands include Nespresso coffee, Vittel water and Smarties chocolates, also plans to invest in new types of 

sustainable packaging to meet its target of making all its packaging recyclable or reusable by 2025. Nestle also added that in a statement it would reduce 

its use of virgin plastics by one third over the next five years and would set up a venture fund with 250 million Swiss francs to invest in start-up companies 

working in the recycling sector. To create a market for recycled plastics, it said it would source up to 2 million metric tons of food-grade recycled plastics 

and allocated more than 1.5 billion Swiss francs to pay a premium for the material between now and 2025. 
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 Airtel special panel clears raising USD3 billion via QIP, FCCB 

Bharti Airtel's special panel has approved a mega fund raising plan through a USD2 billion qualified institutional placement (QIP) at INR445 a share and a 

separate USD1 billion bond issue of 1.50%. The foreign currency convertible bonds (FCCB) issue, which is due in 2025, includes an initial conversion price 

of INR534 per equity share and the allotment of the bonds worth USD1 billion of 1.50%. The company proposes to utilize the net proceeds for any 

payments that may be required to be made arising out of the judgment of the Supreme Court of India delivered on 24 October in relation to a long 

outstanding industry wide case in respect of the definition of adjusted gross revenue (AGR). Co. also plans to use the proceeds from the QIP to augment 

its long-term resources and strengthen its balance sheet, for servicing and/or repayment of short-term and long-term debts, capital expenditure, and 

long-term working capital requirements, among others. 

Alembic gets USFDA nod for Tizanidine hydrochloride capsules for spasticity 

Alembic Pharmaceuticals announced that it has received final nod from the US health regulator for Tizanidine hydrochloride capsules, used to treat 

spasticity. The company has received final approval from the US Food & Drug Administration (USFDA) for its Abbreviated New Drug Application (ANDA) 

Tizanidine Hydrochloride Capsules, 2 mg, 4 mg, and 6 mg. Tizanidine hydrochloride is a central alpha-2-adrenergic agonist indicated for the management 

of spasticity. Because of the short duration of therapeutic effect, treatment with tizanidine hydrochloride capsules should be reserved for those daily 

activities and times when relief of spasticity is most important. Tizanidine hydrochloride capsules, 2 mg, 4 mg, and 6 mg have an estimated market size of 

USD28 million for twelve months ending September 2019 according to IQVIA. 

Govt opens 5th oil and gas bid round, offers 11 blocks on revamped terms 

India announced the opening of the fifth oil and gas block bid round, offering 11 areas for bidding on revamped fiscal terms. So far, the government has 

awarded 94 blocks under the Hydrocarbon Exploration & Licensing Policy (HELP) regime in a short time span of two and a half years. These 94 blocks 

cover an exploratory area of about 1,36,800 square kilometers over 16 Indian Sedimentary Basins. The last bid round saw just eight bids coming in for 

seven blocks on offer. According to the DGH, seven onland blocks were offered in the fourth round of Open Acreage Licensing Policy (OALP) under HELP 

regime, with an area of about 18,510 sq km. State-owned Oil and Natural Gas Corporation (ONGC) walked away with all the seven oil and gas blocks on 

offer. Of the 94 blocks awarded in the first four rounds of OALP, Vedanta has won the maximum at 51. Oil India Ltd has got 21 blocks and ONGC another 

17. 
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 Amazon's USD1 billion investment in India no big favour 

Amazon hasn't done India any big favours by investing USD1 billion in the country, its trade minister said on Thursday, laying bare the tensions with the 

US online retail giant during a visit by its CEO Jeff Bezos. Amazon and Walmart's Flipkart are facing mounting criticism from India's brick-and-mortar 

retailers, which accuse the US giants of violating Indian law by racking up billions of dollars of losses to fund deep discounts and discriminating against 

small sellers.  

SC rejects Bharti Airtel, Vodafone Idea's plea to review AGR judgement 

The Supreme Court on Thursday rejected the plea of Bharti Airtel Ltd and Vodafone Idea Ltd to review its 24 October judgement that had asked them 

and other telecom operators to pay dues amounting to around INR92000 crore in the 14-year-long dispute over the companies’ adjusted gross revenues. 

A three-judge bench of the apex court had defined AGR, as argued by the telecom department, all revenues of a licence holder including those from non-

core telecom operations such as rent, dividend and interest income and not just revenues from telecom services. AGR serves as a base for most of the 

levies including licence fees and spectrum charges which are calculated as a percentage of the figure. Bharti Airtel, meanwhile, has said that it is 

evaluating filing a curative petition. 

Air India cost saving plans to add over INR700 crore per annum, as govt readies plan to divest stake 

As government puts Air India on the block, the management has brought in a slew of cost cutting or rationalisation initiatives to strengthen airline’s 

financial before the sale. While one initiative of moving to one ticket booking software for domestic flight bookings would save about INR519 crore in 

2020, the other initiative of putting a bigger aircraft on Delhi-London route and smaller Dreamliner on Delhi-Washington route would add about INR100 

crore to airline’s bottom line. The airline also expects to add over INR120 crore with the launch of new destinations strengthening network on the 

existing ones. 

Jet Airways signs pact with KLM to liquidate Netherlands assets 

Jet Airways Ltd has entered into a conditional sale and purchase agreement with KLM Royal Dutch Airlines to liquidate the assets of the bankrupt airline 

in the European country. The liquidation process in the Netherlands is being monitored by a Dutch trustee appointed by a local court. The pact was 

signed on 13 January, Jet Airways said in a regulatory filing. A liquidation process is underway and the resolution professional overseeing the Netherlands 

business of the airline has agreed on a cooperation protocol with the Dutch trustee. The proposed transaction, if completed, will have no personal or 

direct benefit to the promoters or the promoter group of the company 
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 Piramal to sell healthcare insights, analytics business for $950 million 

Piramal Enterprises (PEL) on Friday informed the stock exchanges its fully-owned arm, PEL DRG Dutch HoldCo BV, would sell its healthcare insights and 

analytics business to NYSE-listed Clarivate Analytics Plc for $950 million. The deal includes $900 million on closing and $50 million to be received at the 

end of 12 months thereon. The transaction is subject to shareholder approval and is expected to be completed by end of next month, PEL said in a joint 

press release. PEL DRG Dutch HoldCo BV is the holding company of the sold business housed under what is called Decision Resources Group (DRG). The 

Ajay Piramal company had invested $650 million in 2012 to acquire DRG, of which $260 million was equity. It has realized 2.3 times its initial equity 

investment in rupee terms. 

Little chance of govt relief, telecom headed for duopoly 

With the Supreme Court dismissing pleas by telcos to review its earlier judgement that had asked operators to pay more than INR1 trillion of dues, the 

ball is now in the government’s court but the probability of relief measures seems low and the sector may be headed for a duopoly. Apart from the high 

risk of Vodafone Idea going bankrupt, ripples of the decision are set to hit the overall investment appetite of operators at a time when the world braces 

for 5G deployment and India dreams of a $5 trillion economy by 2024. 

Hindustan Zinc looks to gain from modernisation of Indian Railways 

A push to modernize Asia’s oldest railway network could help spur demand for zinc. Prime Minister Narendra Modi has outlined a plan to spend about 

$1.5 trillion to upgrade and build infrastructure over the next five years to shore up economic growth, boosting the outlook for zinc, used to galvanize 

steel and prevent corrosion. There are early signs of a possible pick up - Indian Railways is setting targets to lay zinc-coated rails and has fitted stations 

with galvanized roofs to replace asbestos sheets, according to Hindustan Zinc Ltd. Chief Executive Officer Sunil Duggal. Asia’s top zinc producer by market 

capitalization has been campaigning for Indian Railways to increase their use of galvanized steel in its rail lines, although the material is also used in 

industries from construction to cars. The country produces about 100 million tons of steel every year, but less than 10% of it is coated with zinc, resulting 

in corrosion-related costs amounting to about 4% to 5% of India’s gross domestic product every year. 
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 Global News 

Global Stock Gains Build on Economic Optimism 

Asian stocks edged up Friday, with the global record-setting rally showing little sign of letting up following signs of strong American consumer demand 

and an improving Chinese economy. Treasuries dipped after the U.S. announced plans for a new 20-year bond. Shares rose modestly in Tokyo, Seoul and 

Sydney. Equities ticked up in Shanghai and Hong Kong as data showed Chinese industrial output topped estimates. Futures on the S&P 500 were flat 

after the gauge on Thursday climbed to a fresh all-time high. Helping sentiment: U.S. retail sales strengthened in December. Technology shares advanced 

and Alphabet Inc.’s market valuation hit $1 trillion for the first time. 

U.S. to Start Issuing 20-Year Bonds to Finance Rising Debt 

The U.S. Treasury will start issuing 20-year bonds in the first half of 2020, expanding its roster of securities as the government seeks ways to fund a 

ballooning deficit. Institutional investors have been clamoring for more longer-dated, risk-free securities that offer some nominal yield, amid a global 

total of $11 trillion of debt with negative rates. Japanese officials have discussed adding a 50-year security, something the U.S. opted against in its 

announcement. 

Oil Holds Biggest Gain in Two Weeks on Softer U.S. Trade Tone 

Oil held its biggest gain in almost two weeks on optimism a less aggressive approach on trade from the U.S. will help revive growth. Futures in New York 

were steady after closing up 1.2% Thursday. Washington and Beijing signed a phase-one trade deal on Wednesday, while the Senate passed the U.S.-

Mexico-Canada free trade agreement a day later. However, that wasn’t enough to stop crude from heading for a second weekly decline after a big jump 

in American oil-product stockpiles highlighted weak demand. 

Oil Near Six-Week Low After Report American Stockpiles Growing 

Oil traded near a six-week low after a report indicated American crude stockpiles increased, while signs that trade tensions between the U.S. and China 

haven’t gone away damped investor sentiment. Futures in New York edged lower after rising 0.3% Tuesday to snap a five-day losing streak. The 

American Petroleum Institute reported inventories expanded by 1.1 million barrels last week, according to people familiar with the data. Existing U.S. 

tariffs on Chinese goods are likely to stay in place until after the presidential election, people familiar said, while Reuters reported the U.S. is drafting 

more rules to block sales to Huawei Technologies Co. 
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 Commodity Markets Shrug at China’s $95 Billion Trade Pledge 

China has pledged to buy almost $95 billion worth of additional U.S. commodities as part of a phase one trade deal. The market is not so sure. Prices fell 

Wednesday for most raw materials that are part of the agreement, with the Bloomberg Commodity Index closing down 0.4%. Oil and natural gas rose in 

early trading on Thursday, while soybeans and corn kept declining. Traders said evidence of increases in shipments is needed for market gains. The 

pessimism was in contrast to comments at the White House by President Donald Trump, who said U.S. energy producers and farmers would benefit. 

Oil Rebounds While Investors Digest U.S.-China Trade Agreement 

Oil rebounded after the U.S. and China inked the first phase of their trade deal, recouping losses that followed a report showing rising American 

petroleum supplies. Futures climbed as much as 0.8% in New York after China agreed to buy $52.4 billion of additional American energy products over 

two years including crude and refined products. U.S. government data that showed a near 15-million-barrel increase in petroleum inventories to the 

highest level in four months weighed on prices on Wednesday. 

Toyota Invests $394 Million In Flying Taxi Startup Joby Aviation 

Toyota Motor Co. is making a $394 million investment in Joby Aviation, one of the handful of companies with the seemingly implausible goal of making 

electric air taxis that shuttle people over gridlocked highways and city streets. Toyota is the lead investor in Joby’s $590 million Series C funding, 

alongside Baillie Gifford and Global Oryx and prior backers Intel Capital, Capricorn Investment Group, JetBlue Technology Ventures, SPARX Group and its 

own investment arm, Toyota AI Ventures. The deal, for now, makes the Santa Cruz, California-based Joby the best-funded “eVTOL” (electric vertical take-

off and landing) startup in a booming category that must overcome significant regulatory hurdles and concerns about passenger safety and noise, 

bringing the total money it has raised to $720 million. 

U.S., China Sign Phase One of Trade Deal 3 Years in Making 

The U.S. and China signed what they billed as the first phase of a broader trade pact on Wednesday amid persistent questions over whether President 

Donald Trump’s efforts to rewrite the economic relationship with Beijing will ever go any further. The deal commits China to do more to crack down on 

the theft of American technology and corporate secrets by its companies and state entities, while outlining a $200 billion spending spree to try to close 

its trade imbalance with the U.S. It also binds Beijing to avoiding currency manipulation to gain an advantage and includes an enforcement system to 

ensure promises are kept. 
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 Wall Street’s Biggest Bond Trading Desks End 2019 With Roar 

Investors expected Wall Street’s biggest bond-trading desks to bounce back from 2018’s disastrous end. The two top banks more than delivered. 

JPMorgan Chase & Co.’s record performance in fixed income surpassed analysts’ revenue estimates by a whopping $1 billion, while Citigroup Inc.’s debt 

traders posted a jump that was more than double what analysts were predicting. The surprise surge lifted fourth-quarter profit at both firms and helped 

them notch the best trading year since 2016. 

U.S. Won’t Cut More China Tariffs Until After November Vote 

Existing tariffs on billions of dollars of Chinese goods coming into the U.S. are likely to stay in place until after the American presidential election, and any 

move to reduce them will hinge on Beijing’s compliance with the terms of a phase-one trade accord, people familiar with the matter said. The two sides 

have an understanding that no sooner than 10 months after the signing of the agreement at the White House Wednesday, the U.S. will review progress 

and potentially consider additional cuts on tariffs affecting $360 billion of imports from China, the people said, declining to be identified because the 

matter is private. 
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Events 

Company Record Date Ex-Date Details 

Jigar Cables Ltd   Corporate meeting effective 20-01-2020 

Exdon Trading Co Ltd   Corporate meeting effective 20-01-2020 

JVL Agro Industries Ltd   Corporate meeting effective 21-01-2020 

Mena Mani Industries Ltd   Corporate meeting effective 21-01-2020 

Suven Life Sciences Ltd   1 per 1 spin-off effective 21-01-2020 

Delta Corp Ltd   Cash dividend of INR0.75 22-01-2020 

Pulz Electronics Ltd   Cash dividend of INR0.25 23-01-2020 

Maa Jagdambe Tradelinks Ltd   Corporate meeting effective 23-01-2020 

Wipro Ltd   Cash dividend of INR1 24-01-2020 

    

    

    

    

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

Global Events 

 January 20, 2020:-  Japan Industrial Production for November 2019., China FDI for December 
2019. 

 January 21, 2020:-  BOJ Interest Rate Decision., Euro Area ZEW Economic Sentiment Index for 
January 2020. 

 January 22, 2020:-  The U.S. MBA Mortgage Applications for January 17, 2019., The U.S. Existing 
Home Sales for December 2019. 

 January 23, 2020:-  ECB Interest Rate Decision., Japan Balance of Trade for December 2019., The 
U.S. Initial Jobless Claims for January 18, 2019. 

 January 24, 2020:-  Japan Inflation for December 2019., BOJ Monetary Policy Meeting Minutes., 
The U.S. Manufacturing, Services & composite Flash PMI for January 2020., Euro Area 
Manufacturing, Services & composite Flash PMI for January 2020. 

Domestic Events 

 Upcoming Result:- Chennai Petroleum Corporation, HDFC Bank, Jindal Steel & Power, Bank Of 
Maharashtra., Can Fin Homes, Federal Bank, Hindustan Zinc, ICICI Securities, Kei Industries, 
Kotak Mahindra Bank, Havells India, HDFC Asset Management, ICICI Prudential Life Insurance 
Company, Jay Bharat Maruti, Rane Madras, Sasken Technologies, Zee Entertainment 
Enterprises, Agro Tech Foods, Alchemist Corporation, Alembic Pharmaceuticals, Asian Paints, Au 
Small Finance Bank, Axis Bank, CEAT, L & T, R.S.Software India, Rane Engine Valve, Raymond, 
RBL Bank, SBI Life, Sharda Cropchem, Ujjivan Small Finance Bank, Apar Industries, Biocon, 
Canara Bank., Cholamandalam Investment And Finance Company, D B Corp, EIH Associated 
Hotels, GHCL, GMM Pfaudler, NELCO, PNB Housing Finance, PVR, Radico Khaitan, Rane Brake 
Lining, Reliance Nippon Life Asset Management, Zensar Technologies, Allsec Technologies, Atul, 
Bank Of Baroda., EIH, Ion Exchange, JSW Steel, Supreme Industries, Ultratech Cement , DCB 
Bank, ICICI Bank, Muthoot Capital Services. 

 January 24, 2020:-  India Foreign Exchange Reserve for January 17, 2020. 

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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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  
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