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Daily Dossier 

Outlook 
21 April 2020 

The Nifty previous session ended 3.03% down at 8981.45. It opened gap-down and continued making lower lows 

towards finishing off the session below 9000 mark. However, the benchmark index refusing to close below 8940 mark is 

a good sign. Chart pattern suggests it might get into consolidation in the price band of 8900-9050. Lower support below 

8900 is placed around 8750. 

On the Nifty hourly chart; RSI made lower low today, however, the upward trending channel resistance placed around 

8750 is still well intact. Breaking out thick resistance placed in the price range 9050-9100 is going to be a difficult job. 

Nifty patterns on multiple time frames suggest; the Benchmark Index ended in red. Chart pattern along with position of 

leading indicators pointing towards range-bound oscillation in the price range of 8900-9050. 

Nifty Crucial Supports & Resistances- 

Supports- 8900, 8750 Resistances- 9050, 9100 
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Open positional calls- 

T+15 Positional Buy- 

|Cash Segment| FEDERAL BANK on dips 

around @ 43-42, TGT- 52, SL- closing below 

37.00 

 

T+7 Positional Buy- 

|Cash Segment| ICICI BANK on dips around @ 

339-335, TGT- 375, SL- closing below 315 

 

T+7 Positional Buy- 

|Cash Segment| DCB BANK on dips around @ 

90-89, TGT- 101, SL- closing below 83 

 

T+5 Positional Buy- 

|Cash Segment| ASHOK LEYLAND on dips 

around @ 43.50-43, TGT- 49, SL- closing below 

40 

 

T+5 Positional Buy- 

|Cash Segment| TVS MOTOR on dips around 

@ 310-308, TGT- 330, SL- closing below 297.00 



 2 

Market in Retrospect 

Institution Purchase Sale Net 

FII 5817.14  6083.03  -265.89  

DII 3448.46  4237.33  -788.87  

FII Derivatives Flow (In Crore)  20-04-2020* 

Institutional Flow (In Crore)  20-04-2020* 

Instrument Purchase Sale Net 

Index Future 6764.56 6519.42 245.14 

Index Option 129358.00 129462.71 -104.71 

Stock Future 15960.90 16426.67 -465.77 

Stock Option 2366.03 2410.19 -44.16 

Market Turnover (In Crore) 21-04-2020 

Name Last Previous 

NSE Cash *NA 48221.89  

NSE F&O 777154.32  746761.67  

BSE Cash 2,192.62  2,339.41  

BSE F&O *NA 170.19  

Indian equity markets mirrored weak global cues and 

ended lower on Tuesday after a subdued session on 

Monday.  

The NIFTY 50 index ended below the 9000 mark at 8981, 

down 3%. Private Banks and I.T. were the principal 

laggards in today's trading session. The broader markets 

represented by the NIFTY 500 Index ended 2.87% lower. 

NIFTY Pharma was the top gainer, gaining by 2.54%. 

NIFTY Bank was the top loser, losing by 5.42%.  

Dr. Reddy’s was the top gainer, gaining by 4.46%, 

followed by Bharti Infratel and Bharti Airtel, which gained 

by 2.35% & 2.08% respectively. IndusInd Bank was the 

top loser, losing by 12.23%, followed by Bajaj Finance and 

ICICI Bank, which fell by 9.03% & 8.15% respectively. 

The Advance: Decline ratio stood at 488:1318 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

Dr. Reddy'S  7.20 2847875.00 1765435.00 4.46 

Bharti Infratel 8.14 7392996.00 4947526.00 2.35 

Bharti Airtel 2.08 2.28 15491009.00 18888570.00 

Hero Motocorp  1.20 4.77 1650673.00 1634250.00 

Cipla 1.14 0.13 14471886.00 11714930.00 

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

Hindalco  5.89 22935461.00 24142680.00 8.03 

Zee Enterprise 5.73 14998851.00 22077380.00 8.11 

ICICI Bank  8.15 0.36 50118816.00 52288600.00 

Bajaj Finance  9.03 8.20 7384077.00 8071713.00 

Indusind Bank  12.23 2.33 29551620.00 25243440.00 

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

          Nifty Intraday Chart           Sensex Intraday Chart 

*Data not updated till 5:200PM 
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Market in Detailed (Updated after 4:00 PM)  

Indian Indices 

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

Sensex 30636.71 -1011.29 -3.20 -0.17 2.41 -25.86 -21.73 

Nifty 8981.45 -280.40 -3.03 -0.14 2.70 -26.20 -23.58 

BSE M Cap 11477.06 -321.77 -2.73 1.85 3.01 -26.37 -25.39 

BSE S Cap 10564.85 -322.06 -2.96 3.11 4.46 -27.89 -29.67 

Nifty MC 100  12708.70 -404.95 -3.09 2.69 0.37 -29.21 -29.70 

BSE Auto 12048.49 -635.61 -5.01 -2.42 -0.99 -34.90 -40.36 

BSE Capgoods 11777.35 -517.89 -4.21 1.33 0.30 -31.62 -35.78 

BSE FMCG 10715.25 -70.09 -0.65 0.09 10.68 -9.43 -9.82 

BSE Metal 6017.75 -336.42 -5.29 -4.37 -1.85 -42.03 -48.13 

BSE Oil&Gas 10944.19 -401.91 -3.54 0.13 7.24 -24.80 -27.08 

BSE Healthcare 15101.65 198.57 1.33 2.24 25.93 7.83 4.29 

BSE Power 1486.60 -32.40 -2.13 3.68 6.31 -24.95 -26.89 

BSE Realty 1432.41 -22.99 -1.58 5.69 -5.02 -41.78 -31.71 

BSE ConsDur 19659.71 -717.90 -3.52 -2.09 -1.56 -23.36 -16.75 

BSE Bank 22129.48 -1292.81 -5.52 -1.27 -4.88 -37.31 -34.95 

BSE IT 12531.31 -457.91 -3.53 -1.03 1.53 -21.31 -19.46 

        

Bond Markets 

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

US  0.57 -0.03 -5.73 -24.12 -32.51 -67.84 -77.71 

UK 0.30 -0.04 -11.57 -12.61 -46.98 -52.77 -75.10 

Brazil 4.28 0.06 1.52 4.88 -16.55 19.21 -19.78 

Japan 0.02 0.00 0.00 -26.67 -73.49 340.00 173.33 

Australia 0.86 0.02 2.51 -7.34 -24.87 -25.91 -56.00 

India 6.21 0.00 -0.02 -3.60 -0.82 -6.46 -16.32 

Switzerland -0.44 0.00 -0.91 -33.03 -45.25 26.66 -51.20 

Germany -0.49 -0.04 -8.93 -29.44 -52.03 -96.77 -2052 

Global Indices  

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

Dow Jones 23650.44 -592.05 -2.44 1.11 23.35 -18.99 -10.95 

Nasdaq 8560.73 -89.41 -1.03 4.50 24.44 -8.64 7.04 

S&P 500 2823.16 -51.40 -1.79 2.23 22.48 -14.99 -2.82 

FTSE100 5705.72 -107.11 -1.84 -1.48 9.92 -25.03 -23.51 

CAC40 4428.25 -100.05 -2.21 -2.11 9.37 -26.76 -20.65 

DAX  10408.18 -267.72 -2.51 -2.70 16.57 -23.22 -14.84 

Mexico IPC 34477.06 -266.04 -0.77 -0.39 0.61 -24.45 -24.27 

Brazil Bovespa 78972.80 -17.53 -0.02 0.17 17.75 -32.52 -16.50 

Russian RTS 1019.81 -48.51 -4.54 -10.01 10.34 -37.60 -19.12 

Japan Nikkei 19280.78 -388.34 -1.97 -1.82 16.48 -19.21 -13.15 

Hang Seng 23793.55 -536.47 -2.20 -2.63 4.33 -14.98 -20.59 

Taiwan Index 10288.42 -298.29 -2.82 -0.43 11.42 -15.10 -6.20 

Shanghai Comp 2827.01 -25.54 -0.90 -0.01 2.96 -7.38 -13.57 

KOSPI 1879.38 -18.98 -1.00 2.94 20.00 -16.09 -15.20 

Malaysia KLCI 1381.73 -31.39 -2.22 0.73 6.02 -12.95 -14.82 

Jakarta Comp 4501.92 -73.99 -1.62 -4.35 7.32 -27.83 -30.82 

Philippine SE 5592.25 -141.40 -2.47 -3.26 17.02 -25.10 -28.63 

Thai Exch 1252.92 -13.48 -1.06 -0.27 11.15 -20.45 -25.16 

         

Indian Indices 

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

NYMEX Crude -6.50 31.13 82.73 -132.32 -128.98 -111.14 -110.16 

BRENT Crude 21.58 -3.99 -15.60 -27.09 -25.59 -65.46 -68.19 

Natural Gas 1.90 -0.03 -1.35 15.03 13.31 -4.58 -24.95 

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

Gold($/Ounce) 1675.85 -19.80 -1.17 -2.96 11.82 7.55 31.39 

Silver($/Ounce) 14.92 -0.40 -2.58 -5.27 18.26 -16.11 -0.73 

Aluminium 1464.10 -5.40 -0.37 1.64 -6.07 -18.91 -21.00 

Copper 5159.25 -34.75 -0.67 3.33 7.37 -17.23 -20.14 

Zinc 1936.00 -12.50 -0.64 2.61 4.93 -21.50 -32.47 

Lead 1667.40 14.15 0.86 -2.09 1.47 -14.62 -13.18 

         

Currency 

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

INR 76.84 0.29 -0.37 -0.73 -0.73 -7.32 -9.33 

USD Index 100.27 0.31 0.31 1.40 -2.48 2.81 2.87 

YUAN 7.09 0.02 -0.27 -0.58 -0.05 -2.63 -5.36 

GBP 1.23 -0.01 -0.99 -2.41 6.73 -5.60 -5.11 

EUR 1.08 0.00 -0.31 -1.38 0.95 -2.29 -3.81 

YEN 107.40 -0.22 0.20 -0.17 3.57 2.30 4.23 

         

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

Coffee  265.20 -5.30 -1.96 0.89 3.43 -30.20 -32.10 

Cotton 184.75 -7.75 -4.03 0.68 -11.96 -41.11 -40.56 

Sugar 13495.00 -719.45 -5.06 0.70 -13.93 -35.91 -35.81 

Wheat 1737.65 -81.00 -4.45 -1.23 -3.33 -19.96 -17.57 

Soybean 163.05 3.75 2.35 -8.14 10.06 -32.20 -46.92 

         

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

Baltic Dry 757.00 6.00 0.80 19.21 21.12 9.87 -4.18 

Baltic Dirty  1182.00 28.00 2.43 6.68 1.37 -3.67 81.01 

SG Dubai HY 2.20 -0.40 -15.38 141.76 13.99 558.33 -25.93 



 

 4 

Impact of COVID-19 on business Concall Highlitghts 

Dhanuka Agritech Ltd. 

 Company follows an asset-light business model and has a debt free balance sheet 

 Management expect agro-chemical sector industry growth rate of around 12%-15% and company growth to be better than industry average growth rate 

 Company has dispatched 81 consignments last week to customers & branch warehouses which are now about to reach their respective destinations 

 Company has some stocks of supply chain materials like technicals and packaging materials for the interim but extended lockdown may impact supply chain 

 Management is more worried about SME and MSME ancillary suppliers of the company providing technical materials 

 Raw material prices are at very low levels and with lower crude prices expect raw material prices be at lower levels in the medium term 

 Supply for in-licensed products which is being supplied from Japan are being supplied on time as manufacturing plants are operational in Japan (Ex-Tokyo 

 Plans to support distribution channel by providing some extra credit for an interim period  

 Rabi season has been good for the industry, with upcoming monsoons forecasted to be good Kharif outlook also looks positive  

Domestic consumption of food products is expected to go up, animal feed market may be impacte 

 Expect maize consumption to be impacted due to reduction of meat consumption given rising preference for vegetarian meals due to COVID-19 issue. 

Maize acreages might get impacted, prices has reduced from Rs 2000/quintal to around Rs 1200/quintal 
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Q4FY20 Concall highlights 

Infosys  

 The company has USD3.6 billion cash position and with no debt in the balance sheet.  

 In the last 2-3 weeks of March, Impact of COVID was significant. The company has activated business continuity plan considering employee safety and 

client service plan.  

 The company also activated comprehensive program on cost control and reduction.  

 Management foresees challenges in the business environment in the whole set of industries.  

 Increased client interest in cloud. Due to volatile and challenging condition management is not issuing any guidance for FY21 financial year.  

 On site off shore mix improved 110 bps YoY basis.  

 Voluntary Attrition reduced at 15.1% from 15.6% last quarter.  

 For full year FY20 constant currency growth was 9.8%. Volume growth was 5%. 

 N. America and Europe clocked double digit growth in FY20.  They had large deal PCB more than 9 billion in FY20.  

 Near term slowdown due to delay in some projects and reduced volume. 

 Financial segment is impacted due to interest rate decline across the globe. Banking space is expected to have increased loan loss which will impact their 

profit.  

 The company foresees longterm opportunity in the digital space and core transformation mainly cloud,  data services and in new digital bank creating 

capabilities Post COVID period.  

 Retail segment had a hard hit specially non grocery.  Appreal, life science, logistics segment. Significant pressure in the spending of the segment in coming 

quarters.  
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 Deal pipeline is strong but the conversion rate is expected to slowdown.  

 Communication segment had large deal in the last fiscal. Stable performance is expected for the telecom players. However 5G may get delayed. 

 Entertainment space is likely to be impacted due to storage of outdoor events,reduction in the advertising spent. 

 Utility space had a strong performance with many large deal win across the geographies however, low energy prices and demand and supply issue in other 

sub segments performance is expected to be weak in near term.  

 Automotive segment performed well last quarter despite slowdown in the automobile space. However,  COVID 19 spread has resulted closure of the 

automobile plants and supply chain disruption.  

 Aerospace Industry gas also got affected in terms of order book and delivery.  

 Digital revenue had a strong performance and likely to continue it's strength amid COVID -19 spread. 

 The company encountered 90 bps margin decline due to impact of COVID-19.  

 DSO dropped by 4  days to 69. 

 The company will face margin pressure in near term due to supply and demand mismatch.  
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Tata Elxsi Limited 

 In the last quarter, Co. experienced growth across both key divisions – EPD grew 10.6% YoY basis whereas IDV division registered 5.4% YoY growth. Overall 

volume growth for the Co. stood at 5.5 % on YoY basis. 

 EPD contributed 87% of the top line for the quarter under review. Within EPD, the growth was driven by Media & Communications vertical with 8.6% 

growth QoQ. Transportation vertical was flat showing initial signs of Covid-19 impact. Healthcare delivered another steady quarter. 

 The overall performance was aided by key wins in OTT video, broadband technology and digital transformation in the Media & Communications space, 

regulatory compliance and new product development in the Healthcare vertical, connected car and infotainment programs in the automotive segment. 

Co. also added key customers in the rail and off-road segments, aiding the diversification into adjacent segments. 

 Order flows from the automotive & Transpiration segment are expected to remain muted considering the ongoing uncertain period and Management has 

refused to provide any guidance regarding the possible recovery of these verticles. 

 System Integration segment which involves the installation of hardware and software got badly impacted from the lockdown.  

 Healthcare & Media vertical are likely to be less impacted from the lockdown caused by the pandemic and will be key catalysts for growth in the coming 

financial year. 

 Currently 98% of the workers are working in WFH mode and till now managed to deliver all the projects on time.  

 Management has indicated that there will be no retrenchment and will honour all the offers that have been rolled out but it will be very cautious on fresh 

hiring.  

 Most of the Co.’s clients are operating during the lockdown barring automotive clients. So, most of the long term orders are expected to remain 

unchanged. 

 Onsite revenue is expected to come down going forward which will be operating margin accretive. 

 Co. will be revisiting its CapEx plan and has guided for a 20-22% EBITDA margin for FY21. 
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Q4FY20 Result Update 

Tata Elxsi Limited  

 Standalone revenue grew 8.3% YoY to INR438.9 crore majorly due to strong growth in Embedded Product Design division (10.6% YoY), Industrial Design & 

Visualisation division (5.4% YoY) and Media & Communication division (25.5% YoY). 

 Absolute EBITDA increased by 10.3% YoY to INR108.6 crore and EBITDA margin posted a meagre 44 bps rise owing to rationalisation in other expenses. 

 PAT for the quarter increased by 15.1% YoY to INR82.1 crore and PAT margin expanded by 110 bps YoY to 18.7% owing to fall in effective tax rate despite 

rise in financing cost. 

 Board has recommended a dividend of INR16.5 per share for 2019-20. 

Infosys  

 For the March quarter topline of the company grew 6.6% YoY. Digital revenue stood at 41.9% to the total revenue during the fourth quarter. The company 

recorded constant currency growth of 6.4%YoY in the quarter under discussion. 

 Employee cost stood at 53% to the topline versus 54% a year back. EBITDA of the company grew 8% YoY at INR5122 cr. EBITDA Margin expanded 40 bps at 

25.4%. 

 Net profit of the company grew 7% at INR4069 cr. Net profit Margin stood flat at 20.2%. 

 Geography wise North America contributed 61.6%, Europe 24.4%, India 2.6%. Rest of the world contributed 11.4% to the top line of the company during 

Q4FY20. 

 At the end of this quarter number of active clients in the USD1 million bracket stood at 718, USD10 million at 234, USD50 mil lion at 61 and USD100 million 

stood at 28. Top 10 clients contributed 18.7% to the topline where top 20 clients contributed 34.1% to the topline.  

 For the full year FY20 revenue grew 8% at INR79047 cr. Employee expenses stood 54% to the top line. Full year EBITDA  grew 7%  at INR20035 cr. FY20 

EBITDA Margin contracted marginally by 20 bps at 25.3%. Net profit of the company grew 6% at INR15543 cr. Net profit margin during full year FY20 shrunk 

40 bps at 19.7% 
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Domestic News 

Tech Mahindra, IBM tie up to set up innovation centres 

To boost digital transformation and encourage adoption of more cloud-based technologies among its global customers, Tech Mahindra has decided to set up 

innovation centres in collaboration with IBM. The centres will showcase IBM’s digital transformation solutions built with Cloud Paks running on Red Hat 

OpenShift, which could come handy for solving complex business problems for various industries, including healthcare, telecommunication, financial services, 

manufacturing, insurance and retail. The first such innovation centre will open in Bengaluru sometime in 2020. More such centres will be set up across North 

America and UK later this year. The collaboration with IBM will help the Co. accelerate the development of cloud-based applications for its customers and build 

multi-cloud data management solutions on the industry-leading hybrid platform. The commitment to building Innovation Centers aligns with its TechMNxt 

charter, an initiative that leverages emerging technology to solve real-world business problems for customers. CloudPaks are containerised software solutions 

designed to help enterprises move their core business applications to any cloud in an open, faster and more secure way. It includes containerized IBM 

middleware and common software services for development and management. According to IBM, it is built on top of a common integration layer and is 

designed to reduce development time by up to 84% and operational expenses by up to 75%. 

RBI sweetens TLTRO norms for banks with priority sector status 

 The Reserve Bank of India (RBI) relaxed its rules for targeted long-term repo operations (TLTRO) by allowing priority sector status to investments by banks 

in some non-banking financial companies (NBFCs) and microfinance institutions (MFIs). The central bank had specified that under the TLTRO 2.0 scheme, 

banks will have to invest at least 50% of the total funds in bonds of small NBFCs of asset size of INR500 crore and below, mid-sized NBFCs of asset size 

between INR500 crore and INR5000 crore and MFIs. At present, banks have to disburse 40% of their total loans to sectors like agriculture, small businesses, 

education, social infrastructure, among others, collectively known as priority sectors. 

 It said a bank can exclude the face value of these securities in the held to maturity (HTM) category when computing the adjusted non-food bank credit 

(ANBC) to determine priority sector targets. This exemption is only applicable to funds under TLTRO 2.0 and RBI believes that this will incentivise banks’ 

investment in these NBFCs and MFIs. That apart, the RBI had also extended the deadline for banks to invest these funds by 15 working days from the 

auction. However, if banks fail to invest the TLTRO 2.0 funds within 45 days, they will have to pay a penal interest rate of 200 bps every day, over and above 

the repo rate. 



 

 

Business Update of L&T Construction 

The construction arm of L&T has secured orders from prestigious clients for its varied businesses.   

Metallurgy & Material Handling Business 

The business has secured an order from BHEL to manufacture and supply heavy material handling equipment with high end automation for its (5X800 MW) 

Thermal Power Plant at Yadadri, Telangana. 

Another EPC order has been bagged from M/s Birla Copper, a unit of Hindalco Ltd. to revamp its Copper Smelter complex at Dahej, Gujarat. The scope of work 

includes assessment, reengineering, refurbishment of operating plant facilities. 

The business has also secured an order to supply high-end manufactured equipment including add on jobs from its existing domestic and international 

contracts. 

Smart World & Communication Business: 

The business has bagged yet another smart city project for design, supply, installation, testing and commissioning with five -year comprehensive operation and 

maintenance of an Integrated Command and Control Centre in Jhansi, Uttar Pradesh.  

The scope of work involves deployment of an Integrated Command and Control Centre, Intelligent Traffic Management System, City Surveillance, City Wi-Fi, 

technology enabled Solid Waste Management, GIS, Citizen Portal and e-Office Applications. 

L&T GeoStructure: 

The business has secured an order from the State Project Management Unit, Government of West Bengal, for flood protection works and embankment 

strengthening of Damodar river in Purba Bardhhaman and Hooghly districts, West Bengal, using sheet piles and Bullah piles. 



 

 

Air passenger traffic to fall more rapidly than earlier estimates 

 According to CARE Ratings, the dark days of India’s aviation sector, with all its planes grounded, are expected to prolong in the current fiscal. It is 

estimated that the airlines passenger traffic may contract up to 30% in the current fiscal. The contraction in airlines traffic was earlier estimated at 20-25%, 

which has now worsened due to a rapid increase in Covid-19 cases and anticipation that the lockdown may continue for some time. Passenger growth has 

been 13.7% during FY19 and 3.7% during FY20 (till February). The aviation sector is severely hit by the travel restrictions imposed to contain the 

coronavirus pandemic. 

 With the rapid spread of Covid-19 and with more undetected clusters getting converted into corona hotspots, the tenacity of the end of the pandemic is 

uncertain and is showing no signs of abating. It is highly expected that the lockdown which is supposed to end by 3 May 2020 is most likely to get 

extended as the number of cases is on the rise and certain states are unable to flatten the curve of transmission. 

 Adding to the airlines’ woes, the metros that account for more than half of the passengers are the worst affected by the pandemic. In the 10 months last 

year, Delhi Mumbai, Bangalore, Chennai, Kolkata, and Hyderabad airports accounted for 63% of the passengers handled. While the manufacturing sector 

and other services are waiting for the lockdown to be lifted t kickstart their operations, the aviation sector has low hopes even after that. The reason being 

inhibitions of travelling till the pandemic scare has been settled fully in the domestic regions and internationally especially on certain routes. 

FMCG firms ride on delivery apps to break the lockdown 

 Consumer goods companies facing broken supply-chain networks are forging new linkages with food aggregators, hyperlocal apps and courier firms, 

reshaping the old model of depending solely on wholesalers, distributors and retail stores to reach customers. Tele-services and apps to help retailers 

place orders are also being rolled out, as India nears a month of lockdown to limit the spread of the novel coronavirus. The lockdown has disrupted 

traditional supply chains as distributors, wholesalers and direct sales staff were hamstrung by severe traffic curbs and shortage of staff and vehicles. 

 Adani Wilmar, which sells edible oil and other staples under the Fortune brand, has tied up with Justmyroots, which delivers fruits and vegetables in 

Ahmedabad, Kolkata, Gurugram and Mumbai. The move comes days after it partnered online food aggregator Swiggy to deliver its products. 

 Marico Ltd, the maker of Saffola cooking oil, said it reached out to Swiggy and Zomato in the early days of the lockdown itself, sensing the demand for its 

brands. Later, it tied up with courier firm Lalamove, logistics firm Delhivery and business-to-business delivery firm Shadowfax, even as its traditional supply 

chain struggled. 

 ITC has also forged associations with delivery apps of pizza chain Domino’s, Swiggy and Zomato, apart from community -centric apps. It has also partnered 

with delivery service provider Dunzo and is also allowing consumers to shop online though ITCstore.in. 

 Many of these emerging channels are likely to become mainstream in the new normal even after the pandemic is over.  



 

 

ICICI Bank confirms exposure to troubled oil trader Hin Leong 

ICICI Bank confirmed its exposure to the Singapore-based troubled oil trader Hin Leong Trading Pte (HLT) and said it is taking steps to protect its interest. We 

confirm that the Bank, in the normal course of its business, has exposure to the borrower group in question, is taking due steps to protect its interests, and 

will appropriately reflect the same in its financial statements, as it would do in respect of all its banking exposures. The Bank did not elaborate the extent of its 

exposure and the steps it is taking to protect its interest. Reuters on Monday reported the ICICI Bank has $100 million exposure to the trader. ICICI Bank is 

asking for authorities to impound two vessels operated by Ocean Tankers (Pte) Ltd, a unit HLT. According to a court filing reviewed by Reuters, HLT's founder 

and director had directed his firm not to disclose hundreds of millions of dollars in losses over several years. 

RINL shuts down two blast furnaces at Visakhapatnam plant 

State-run steel maker RINL has shut down two blast furnaces at its Visakhapatnam plant, as a result of which the daily production level has come down to 

6,000 tonnes. After shutting down the first blast furnace last month, the company has shut down the second blast furnaces also last week reducing its 

production further to 6,000 tonnes. There is a lack of demand in the market and given the scenario its is imperative to scale down the production. RINL, which 

has an installed capacity of over 7.5 million tonnes per annum (MTPA), produced about 18,000 tonnes of hot metal on a daily basis. There are three blast 

furnaces of 2.5 MTPA each at the plant. Keeping vital equipment like coke oven batteries, blast furnaces, among others, in running condition is very essential 

for steel plants. 

Aurobindo Pharma gets VAI classification from USFDA for Hyderabad unit 

The US health regulator has decided that the inspection classification of company's injectable formulation manufacturing facility at Hyderabad is voluntary 

action indicated (VAI). As per the USFDA, a VAI inspection classification indicates that although investigators found and documented objectionable conditions 

during the inspection, FDA will not take or recommend regulatory or enforcement action because the objectionable conditions do not meet the threshold for 

action at this time. The inspection of Unit IV at Hyderabad, an injectable manufacturing formulation facility of the company, was conducted between 

November 4-13, 2019 by the United States Food and Drug Administration (USFDA). 



 

Events 

Company Record Date Ex-Date Details 

Gulf Oil Lubricants India Ltd   Cash dividen of INR7 effective 22-04-2020 

    

    

    

    

    

    

    

    

    

    

    

    

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

Global Events 

 The U.S. MBA Mortgage Applications for April 17, 2020. 

 Euro Area Government Budget to GDP 2019. 

Domestic Events 

 Upcoming Result:- RELIANCE INDUSTRIAL INFRASTRUCTURE LTD 

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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Disclaimer 

Analyst Certification:  

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

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

securities and distributed as per SEBI (Research Analysts) Regulations 2014. We also certify that no part of our compensation was, is, or will be directly or indirectly related to 

the specific recommendation(s) or view(s) in this Research Report. It is also confirmed that We/I, the above mentioned Research Analyst(s) of this Research Report have not 

received any compensation from the subject companies mentioned in the Research Report in the preceding twelve months and do n ot serve as an officer, director or 

employee of the subject companies mentioned in the Research Report. 

 

Terms & Conditions and Other Disclosures: 

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

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

INH300001474.  

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

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

derivatives of any companies that the analysts cover. 

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

information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part 

or in whole, to any other person or to the media or reproduced in any form, without prior written consent of Stewart & Mackertich Wealth Management Ltd. While we would 

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

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

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

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

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

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

document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities Contract 

Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this 

Research Report at the same time. Stewart & Mackertich will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research 

Report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. 

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

own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. 

The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or 

any other reason. Stewart & Mackertich accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is 

not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities 

markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. 

The information given in this report is as of date of this report and there can be no assurance that future results or events will be consistent with this information. The 

information provided in this report remains, unless otherwise stated, the copyright of Stewart & Mackertich. All layout, design, original artwork, concepts and intellectual 

Properties remains the property and copyright of Stewart & Mackertich and may not be used in any form or for any purpose whatsoever by any party without the express 

written permission of the Stewart & Mackertich. 

Stewart & Mackertich shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons 

or snags in the system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of 

Stewart & Mackertich to present the data. In no event shall Stewart & Mackertich be liable for any damages, including without  limitation direct or indirect, special, incidental, 

or consequential damages, losses or expenses arising in connection with the data presented by the Stewart & Mackertich through this report. 

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large 

fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity 

& Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the 

Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk. 



16 

 

Disclaimer 

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

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

Stewart & Mackertich and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short 

positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation or 

act as a market maker in the Financial Instruments of the Subject Company/ companies mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have 

other potential/material Conflict of Interest with respect to any recommendation and related information and opinions at the time of the publication of the Research Report. 

Or at the time of Public Appearance. Stewart & Mackertich does not have proprietary trades but mat at a future date, may opt for the same with prior intimation to Clients/ 

Investors and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore should be considered as interested. The views provided 

herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this Research Report are 

requested to take independent professional advice before investing. The information provided herein should not be construed as invitation or solicitation to do business with 

Stewart & Mackertich. 

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

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

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

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

or at the time of the Public Appearance, if any.  

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

company for any other assignment in the past twelve months. 

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

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

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

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

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

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

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

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

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

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

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

Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.  

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

in last 3 years.  

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 w ould 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 
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