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Daily Dossier 

Outlook 
2 June 2020 

The Nifty previous session ended 1.56% up at 9979.10. It opened on a positive note and continued moving higher towards finishing 

off above 9950 mark. Ending the session with a bullish body candle implies it may soon challenge the resistance of 10,050. Chart 

pattern suggests, it may remain stuck in the broader price band of 9850-10,050 before next leg of up-move towards 10,300. 

 

On the Nifty hourly chart; RSI has reached over-bought zone while the ADX is trending higher which suggests it may continue 

consolidating above 9850 levels. 

 

Nifty patterns on multiple time frames suggest; it finished off with a symmetric triangle breakout for the second consecutive week, 

which is pointing towards continuation of bullish momentum. Higher resistances are placed around 10,050 and 10,300 levels. 

 

Nifty Crucial Supports & Resistances- 

Supports- 9850, 9700 Resistances- 10050, 10300 
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Open positional calls- 

 

T+5 Positional Buy- 

|Cash Segment| REC on dips 

around @ 92.50-92, TGT- 98, SL- 

closing below 89 

 

T+3 Positional Buy- 

|Cash Segment| BHARAT FORGE 

on dips around @ 332-330, TGT- 

350, SL- closing below 320 

 

T+7 Positional Buy- 

|Cash Segment| INDUSIND BANK 

on dips around @ 424-420, TGT- 

470, SL- closing below 395 



 2 

Market in Retrospect 

Institution Purchase Sale Net 

FII 7015.34  5439.88  1575.46  

DII 4890.67  5349.92  -459.25  

FII Derivatives Flow (In Crore)  02-06-2020 

Institutional Flow (In Crore)  01-06-2020* 

Instrument Purchase Sale Net 

Index Future 5228.47 4871.80 356.67 

Index Option 194617.63 194134.54 483.09 

Stock Future 15961.86 16445.66 -483.8 

Stock Option 2951.62 2959.50 -7.88 

Market Turnover (In Crore) 02-06-2020 

Name Last Previous 

NSE Cash 60555.38  63252.23  

NSE F&O 1179193.68  1100322.42  

BSE Cash 10,243.73  2,861.39  

BSE F&O 84.31  81.01  

Indian equity markets shrugged off a ratings downgrade, a volatile 

first hour and an impending cyclonic storm to end higher for the 

fifth consecutive day.  

European markets have extended opening gains while futures on 

the Dow Jones too are trading higher by 180 points after reversing 

initial losses. 

NSE Nifty 50 index ended at 9,979, with gains of 1.56%. The 

broader markets represented by the NIFTY 500 Index ended 1.46% 

higher, ending at 8137.45. NIFTY Realty was the top gainer, gaining 

by 4.93%, followed by NIFTY Media gaining by 3.28%. NIFTY FMCG 

was the top loser, losing by 0.72%. 

Bajaj Finserv was the top gainer, gaining by 8.85%, followed by  

Bajaj Finance and Tata Motors, which gained by 8.58% & 7.76% 

respectively. Coal India was the top loser, losing by 3.47%, 

followed by Maruti Suzuki and ITC, which fell by 1.79% & 1.65% 

respectively.  

The Advance: Decline ratio stood at 1375:456 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

Bajaj Finserv 26.54 2693375.00 1765366.00 8.85 

Bajaj Finance 28.28 23442768.00 13107160.00 8.58 

Tata Motors  7.76 16.13 125410755.00 68812180.00 

Kotak Bank  7.57 16.45 17320032.00 8073708.00 

Zee Enterprise 7.02 20.43 40657815.00 34045800.00 

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

BPCL 9.09 6319742.00 9604359.00 1.36 

Dr. Reddy'S  0.80 1490210.00 1155546.00 1.47 

ITC 1.65 2.90 22631743.00 33341440.00 

Maruti Suzuki  1.79 8.46 2110720.00 2219327.00 

Coal India  3.47 12.69 16680118.00 11512700.00 

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 6:20PM 



 3 

Market in Detailed (Updated after 4:00 PM)  

Indian Indices 

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

Sensex 33825.53 522.01 1.57 10.51 0.32 -11.32 -14.83 

Nifty 9979.10 152.95 1.56 10.52 1.21 -10.36 -16.30 

BSE M Cap 12302.69 145.29 1.20 7.86 2.41 -15.18 -18.50 

BSE S Cap 11428.41 205.65 1.83 7.91 2.94 -15.99 -23.13 

Nifty MC 100  13870.40 185.75 1.36 8.06 2.73 -16.80 -22.77 

BSE Auto 14668.86 123.78 0.85 10.46 9.88 -4.96 -20.48 

BSE Capgoods 12625.38 157.49 1.26 12.32 3.60 -17.44 -36.68 

BSE FMCG 10965.24 -59.41 -0.54 4.98 1.81 0.45 -4.80 

BSE Metal 7089.43 17.65 0.25 11.32 5.09 -12.17 -34.09 

BSE Oil&Gas 12070.00 80.24 0.67 7.97 0.03 -2.43 -23.29 

BSE Healthcare 15817.29 106.43 0.68 2.59 3.16 17.89 18.88 

BSE Power 1531.91 21.53 1.43 6.09 2.78 -10.10 -23.79 

BSE Realty 1515.18 66.26 4.57 17.02 4.47 -28.66 -31.15 

BSE ConsDur 20630.76 420.14 2.08 10.58 0.51 -20.57 -16.48 

BSE Bank 23599.85 743.05 3.25 17.70 -4.55 -28.74 -33.08 

BSE IT 14476.94 111.25 0.77 5.40 1.70 -4.42 -8.27 

        

Bond Markets 

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

US  0.67 0.01 2.23 -3.26 10.13 -42.07 -68.29 

UK 0.22 -0.01 -3.90 3.26 -10.48 -45.32 -74.94 

Brazil 5.01 -0.01 -0.16 -2.83 10.75 48.93 -0.38 

Japan 0.01 0.00 -14.29 50.00 163.16 110.26 112.77 

Australia 0.91 0.01 1.23 2.37 3.90 12.69 -37.86 

India 5.76 -0.02 -0.29 0.17 -5.70 -9.28 -18.09 

Switzerland -0.40 0.06 12.93 9.01 22.90 51.62 14.95 

Germany -0.41 0.00 -0.75 5.59 30.89 35.10 -100.50 

Global Indices  

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

Dow Jones 25475.02 91.91 0.36 4.13 7.38 -4.60 2.66 

Nasdaq 9552.05 62.18 0.66 2.44 11.01 6.70 28.16 

S&P 500 3055.73 11.42 0.38 3.39 7.95 -1.12 11.03 

FTSE100 6234.03 67.61 1.10 2.74 8.17 -6.32 -12.95 

CAC40 4864.72 101.94 2.14 5.61 6.40 -8.79 -6.58 

DAX  12041.27 454.42 3.92 5.71 10.86 1.27 2.68 

Mexico IPC 36980.84 858.11 2.38 3.20 1.40 -12.30 -13.49 

Brazil Bovespa 88620.10 1217.51 1.39 3.45 10.08 -16.89 -8.67 

Russian RTS 1277.26 29.65 2.38 4.27 13.53 -2.01 -0.76 

Japan Nikkei 22325.61 263.22 1.19 4.96 13.79 4.60 8.37 

Hang Seng 23995.94 263.42 1.11 2.61 -2.63 -8.73 -10.80 

Taiwan Index 11127.93 48.91 0.44 1.19 1.24 -0.38 6.00 

Shanghai Comp 2921.40 5.97 0.20 2.63 2.14 -1.67 0.78 

KOSPI 2087.19 22.11 1.07 2.83 7.17 4.23 2.23 

Malaysia KLCI 1507.69 17.55 1.18 4.94 7.10 2.78 -8.67 

Jakarta Comp 4847.51 93.90 1.98 6.63 2.78 -11.10 -21.93 

Philippine SE 6025.17 95.00 1.60 9.61 5.69 -10.73 -24.40 

Thai Exch 1374.18 21.81 1.61 2.85 5.57 2.88 -15.19 

         

Indian Indices 

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

NYMEX Crude 36.41 0.97 2.74 6.00 84.07 -22.12 -31.94 

BRENT Crude 39.44 1.12 2.92 7.35 40.51 -23.65 -33.19 

Natural Gas 1.77 -0.01 -0.34 -9.10 -17.15 -8.63 -30.88 

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

Gold($/Ounce) 1738.71 -0.84 -0.05 1.64 2.25 9.39 33.18 

Silver($/Ounce) 18.27 -0.04 -0.20 6.60 21.96 9.15 25.16 

Aluminium 1509.00 -17.25 -1.13 1.87 4.13 -9.99 -14.89 

Copper 5458.25 106.00 1.98 3.77 7.42 -2.83 -5.99 

Zinc 2022.75 30.00 1.51 1.66 6.21 0.65 -24.18 

Lead 1658.25 3.25 0.20 1.72 3.41 -12.12 -7.59 

         

Currency 

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

INR 75.36 -0.19 0.25 0.40 0.49 -3.48 -8.09 

USD Index 97.55 -0.28 -0.29 -1.38 -1.55 0.19 -0.21 

YUAN 7.10 -0.02 0.34 0.44 -0.57 -2.01 -2.82 

GBP 1.26 0.01 0.60 1.89 1.00 -1.47 -0.77 

EUR 1.12 0.00 0.29 1.69 2.39 0.31 -0.65 

YEN 107.75 0.16 -0.15 -0.19 -0.94 0.54 0.30 

         

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

Coffee  339.95 10.60 3.22 7.72 17.18 -0.21 -18.36 

Cotton 170.25 0.20 0.12 12.45 -10.63 -40.76 -51.70 

Sugar 17396.25 410.50 2.42 17.50 18.28 2.25 -12.79 

Wheat 2047.15 1.90 0.09 5.36 1.62 2.29 -4.94 

Soybean 223.25 -1.00 -0.45 7.25 28.01 2.95 -17.01 

         

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

Baltic Dry 520.00 16.00 3.17 4.42 -15.72 -3.53 -52.55 

Baltic Dirty  698.00 -15.00 -2.10 -2.79 -36.83 -12.31 9.75 

SG Dubai HY -2.45 -0.11 -4.70 -1066.67 -384.88 -272.54 -187.81 
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Concall Highlihts 

United Spirits Ltd. 

 USL’s net sales in FY20 grew by 1% YoY while net off sale of bulk Scotch, net sales declined by 1.5% YoY primarily due to consumption slowdown and impact 

of COVID-19.  

 In FY20 overall volume declined by 2% YoY; prestige & above segment volume declined by 1.5% YoY and popular segment volume declined by 3% YoY. 

 Gross margin at 45%, down by 408bps YoY, impacted by substantial inflation in key raw material costs but reported 17% & 7% YoY increase in EBIDTA & PAT 

which was due to significant savings in operating costs and lower marketing investment. 

 Capex during the year was Rs. 210 crore and it focused on enhancing IT infrastructure and on asset care projects. 

 Company reduced its debt by Rs. 492 crore (20%) to Rs. 2,073 crore in FY20 and would continue to work towards debt reduction in coming years. 

 Royal challenge whisky is the fastest growing segment which has new blend and new packaging.  

 Re-launch of Royal Challenge whisky and renovation of NO.1 had encouraging start with positive consumer response and would push to other parts of 

country soon. 

 20-25% of revenue is from on trade sales bearing banquets etc. and rest 80-85% revenue is from off trade. 

 It is working on proactive plans on the impact of COVID-19 which disrupted supply and demand chain, closure of outlets, bars and restaurants and shut 

down of social events through focus on advance technology, leveraging digital more aggressively and operation and financial abilities. 

 Current outlook for FY21 was estimated at around -5% but will improve with the overcome of the situation and towards the end of year. 

 Presently all the manufacturing facilities have started with single shift operation. 

 Home delivery and online delivery model has unlocked an opportunity in many states and expects same to be accepted by other states as well. This would 

help both the company and states on revenue side. 

 Consumption of spirits category has increased compared to other categories in last few months as there was closure of events and consumption was 

through home. 
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 Due to the closure of international travel there was an increase in duty paid sale on premium category but could not offset the duty free sales which is 

twice the former. 

 There would be huge impact on sale of various segments of company’s portfolio due to increase in MRP, increase in excise duty in many states, closure of 

tourism and hospitality industry. 

 In FY21, spending on advertisement is secondary and priorities will be on supporting and pushing the new launches. 

 Andhra Pradesh is the strong performing state for USL. 

 Presently 2/3rd of the outlets are open and rest expected to open soon. Company is hopeful to start working on second shift which would ramp up the 

supplies but the status of demand is a bit worry. 

Voltas Ltd. 

 In Q4FY20 company witnessed good traction in the unitary cooling segment due to beginning of the peak summer season but year end billings were 

adversely impacted due to lockdown 

 Voltas continued its No.1 position in the cooling products category with market share of 24% and sustainable margin. Inverter AC accounts for 64% of the 

total split AC sold and over 50% of total AC sold. 

 Despite business loss in March, in FY20 company posted increase in revenue by 29% YoY in unitary cooling products for comfort and commercial use. -

Electro-mechanical projects and services segment posted a de-growth of 10% YoY and Engineering products and services’ revenue increased by 6% YoY. 

 Its electro-mechanical projects and services segment had healthy and higher order book position in the year end to Rs. 7,788 crore up by 57% YoY which 

augurs well for the coming year. 

 Cooling product sales in March to May (peak summer season) contributes around 35-40% of total volume of annual sales which was lost due to lockdown. 

With shorter season left before monsoon it would be difficult to cover up the lost season sales with aggressive pricing may pose more challenges. 

 Further, consumer’s demand behavior might undergo a change, and spend towards discretionary products may be withheld, temporarily affecting the 

growth of the industry in FY21. 

 Currently all its manufacturing operations have started with demand started flowing from the unaffected areas. 

 The company is cautiously optimistic for the rest of the year, considering prediction of hot weather and demand recovery in the subsequent months. 
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 On the international projects, sharp decline of oil prices and stressed liquidity may affect the spend on the infrastructure, and some of the mega events like 

Dubai Expo are being rescheduled.  

 In the midst of lockdown, the pace of execution at project sites, job closures, work certification, etc., may be adversely impacted, thereby affecting the 

liquidity and working capital. 

 Majority of the company’s projects under execution are Government projects and a recent announcement allowing extension time of 6 months would be 

helpful. 

 Voltas’s focus on innovation, expansion in distribution channel and balanced supply chain would yield desired outcomes. 

 Manufacturing of direct cool refrigerator has commenced which includes 36 SKUs. The factory has annual capacity of 1 million units which can be increased 

to 2.5 million units for refrigerator and washing machines. 

 Company is working to be self reliant with total production in the country. 

 Voltas will not go into discounting of prices unless if any close competitor starts something against the flow.  

 ACs has not been successful in online sales as the warranty is not applicable if the installation is processed by third party. Other consumer durable products 

are doing well through the e-commerce players. 

 Company’s growth history over the years has been consistent and would continue its market share in long term well above 24%  

KEI Industries Ltd.  

 Management expects sales for FY21e to be at similar levels of FY20, but expects situation to be dynamic going forward. Targets to maintain cash profit 

margins similar to FY20 levels on the back of lower interest expenditure 

 Company has deferred  all new capex plans till Oct 2020  & will review capex plans during mid Oct 2020 

 Order Book as on June 1, 2020 is at Rs 3260cr (EPC-Rs 1233cr, Extra High Voltage Cables -Rs 744cr, Cables-Rs 1116cr, Exports-Rs 400cr including orders from 

cables segment)  

 All receivables in the cable segment (including exports) have been received on time, some delay seen in receivable from EPC segment. Management 

expects overall working capital improvement in FY21 over last year 

 Current EPC order book will be executed over next 18 months, company is cautiously bidding for new EPC projects with a strong focus on cash flows 
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 In May 2020 company has closed 3-4 EPC projects, has not witnessed any labour shortage issue in any of the EPC project across the country 

 Company has substantial orders from metro projects, existing refinery expansions & up gradations, fertilisers, railways, winds & solar segment etc 

 During lockdown period of April 2020 company realized cash inflow of Rs 194cr out of which Rs 102cr was recovered from turnkey project, In May 2020 

cash inflow was Rs 270cr, total cash inflow in April & May 2020 together was at Rs 464cr 

 In FY21e expects sales in the cables division to better compares to wire division. Sales in the wire division is expected to get impacted from the expected 

slowdown in the real estate sector. Company has witnessed good off take of wires from tier 2 & 3 cities compared to tier 1 cities 

 In cable division company has surplus capacity to grow by around 15% in FY21e & in wire division company has set up a new plant which can generate 

additional sales of Rs 80-90cr per month 

 Company can do peak sales of Rs 5700cr with the current infrastructure of which manufacturing sales would be Rs 4700cr & rest from EPC division 

 Volume growth in cable division was around 18% (YoY) in FY20 & 9% (YoY) in Q4FY20 

 In Q4FY20 company lost sales of around Rs 125cr in the last 10 days of March 2020 due to lockdown  

 Substantial sales from dealer/distributor network usually happens in the last 10-15 days of the Q4 which got impacted due to lockdown 

 Pre-covid Silvassa plant was running at utilization of 100% & new plant at Chinchpada was working at around 10% utilization  

 Company is closely looking at reduction of overhead & has planned not to incur any advertisement expenditure in H1FY21, will re-look at advertisement 

budgets post at end of H1FY21 

 Management expects sales of wire segment to de-grow in FY21e from tier 1 cities in both residential & commercial real estate segment 

 Sales in April 2020 was zero, substantial exports sales happened in May 2020 to various institutional customers. Sales through dealer network was low as 

most of the dealers were not operating in April & May 2020. Some dealers started operating from May 15th onward 

 Company has put a cap on credit limits of all the dealers and is not doing any push sales to control credit exposures  

 Some of the dealers has opted for moratorium in the channel financing segment 

 At end of FY20 net debt at Rs 152cr down from Rs 404cr (YoY) 

 Debt re-payment from QIP proceeds was on Rs 400cr of which working capital was Rs 259cr & term loans-Rs 141cr. 

 At the end of FY20 company had 1650 active dealers, company is adding 8%-10% every year. In FY20 company has added 13% dealer over FY19 
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Result Analysis 

Britannia 

Britannia Industries posted a 32 per cent increase in net profit to INR381.16 crore for the fourth-quarter ended March, driven by cost efficiency programmes 

and moderate inflation in the prices of raw materials. The maker of Good Day and Tiger biscuits reported a 2 per cent increase in revenue to INR2,767.15 crore, 

hurt by lockdown across the country. After nine months of moderate growth, we started to see growths coming back in the first two months of this quarter 

which was then hit by Covid-19 and lockdown in March impacting the revenue and net profit growths. 

IndiGo 

The airline posted a loss of INR873 crore for the quarter compared to a net profit of INR590 crore in the corresponding quarter last year. India’s biggest carrier 

IndiGo plunged to a loss for the Jan-Mar quarter from a profit a year earlier on a weak operating performance. The weak performance came partly out of a fall 

in demand in March because of the Coronavirus pandemic. The government suspended all airline operations from March 24. Revenue grew to INR8,635 crore 

from INR8,260 crore a year earlier. 

Motherson Sumi Systems 

Motherson Sumi Systems Ltd reported a 68.4 per cent decline in consolidated net profit to INR135.66 crore for the fourth quarter ended March 31, mainly 

affected by the coronavirus pandemic. The company had posted a consolidated net profit of INR429.31 crore in the corresponding period of the previous 

financial year. Its total revenue from operations in the fourth quarter stood at INR15,159.05 crore as against INR17,169.47 a year ago. For the financial year 

2019-20, consolidated net profit stood at INR1,294.44 crore. It was INR2,098.13 crore in 2018-19. Total consolidated revenue from operations in 2019-20 was 

INR63,536.87 crore. It was at INR63,522.88 crore in 2018-19. 

Eris Lifesciences 

Eris Lifesciences reported 4.02 per cent rise in consolidated net profit to INR56.05 crore for the quarter ended March 31, 2020. The company posted a net 

profit of INR53.88 crore for January-March period of 2018-19. Revenue from operations stood at INR248.56 crore during the quarter under review as against 

INR214.82 crore in the year-ago period. In 2019-20, the net profit of the company stood at INR296.29 crore as against INR291.14 crore a year ago. Revenue 

from operations in the last financial year was INR1,074.05 crore . It was INR982.16 crore in 2018-19. 
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Zydus Wellness 

Zydus Wellness reported a 10.89 per cent rise in consolidated net profit to INR69.10 crore for the quarter ended on March 31, 2020. The company had posted a 

net profit of INR62.31 crore for the corresponding period of 2018-19. Total revenue of the company stood at INR489.17 crore for the quarter under 

consideration. It was INR424.64 crore for the same period year ago. Net profit for financial year 2019-20 was at INR141.72 crore as against INR169.14 crore in 

previous fiscal. The company's revenue for FY20 stood at INR1,777.53 crore. It was INR881.70 crore for FY19. As per the MAT March'20 report of Nielsen, 

Glucon-D, Nycil, Everyuth Scrub and Everyuth Peel Off Mask continued to hold the number one position. Glucon-D holds a market share of 59 per cent and 

Nycil has a market share of 34.4 per cent. Everyuth Scrub and Everyuth Peel Off Mask continue to lead in their segments with a market share of 32.5 per cent, 

and 77.9 per cent respectively. 



 

 

Domestic News 

PM Modi Calls On India Inc. To Build An ‘Atmanirbhar Bharat’ 

 India will definitely get its economic growth back in the aftermath of the coronavirus lockdown, as the government continues to pursue various reforms, 

Prime Minister Narendra Modi said. 

 He called on India Inc. to participate in the drive to make the country self-reliant. "I request you to come up with a detailed study of every sector with 

consensus. Think Big. We will together take up all structural reforms that will change the course of our country. We will together build an Atmanirbhar 

Bharat,” PM Modi said. 

 “For us, reforms are not random or scattered decisions. For us reforms are systemic, planned, integrated, inter-connected and futuristic process," he said. 

"For us, reforms mean courage to take decisions and taking them to logical conclusion." 

PSBs restart the pending post-merger work after lockdown 

State-run bank mergers are getting a new life after being in suspended animation for two months. With the lockdown being lifted, Punjab National Bank, Union 

Bank of India, Canara Bank and Indian Bank have begun the pending post-merger relocation and organisational realignment exercise. Some of the top 

executives, who were stranded due to lockdown, have begun taking up their new roles and redrawing strategies at head offices. However, the realignment and 

rationalisation of branches are yet to begin, even as field general manager offices started functioning to push credit growth in line with the government 

objectives. We have kept the disruption to the minimum by retaining officials at same or nearby centres as far as possible. Where there is merger of zones, 

there is certain relocation necessary. Now it will definitely gain momentum with opening up of flights. PNB, Union Bank, Canara Bank and Indian Bank have 

turned bigger following the big bank merger involving amalgamation of 10 banks into four effective from April 1. These banks with their larger balance sheet 

may be capable of lending big but they would be able to exercise their full potential until the post-merger rearrangements become operational on ground. 

Some of the realignments could not be completed as the country went into lockdown since March 24 to tackle the Covid-19 pandemic. The exercise may take 

longer than expected as banks have been working with minimum strength since lockdown. 



 

 

Moody’s Downgrades India’s Sovereign Rating By One Notch 

 Moody’s Investors Service has downgraded India’s sovereign rating by one notch citing concerns about a prolonged period of slow growth.  

 While the Covid-19 pandemic has worsened economic conditions in India, it is not the sole cause for the downgrade, Moody’s said in its release, adding that 

the outlook on India’s rating remains “negative”.  

 Moody’s Investors Service had the highest rating on India, having upgraded it in 2017. Fitch Ratings and Standard and Poor’s rate India one notch below 

Moody’s.  

 Following the review, Moody’s rating on India stands revised to “Baa3” from “Baa2”, with a negative outlook. It still remains investment grade. 

 The decision to downgrade India’s ratings reflects Moody’s view that the country’s policymaking institutions will be challenged in enacting and 

implementing policies which effectively mitigate the risks of a sustained period of relatively low growth, significant further deterioration in the general 

government fiscal position and stress in the financial sector. 

 The Indian economy is seen contracting in FY21 due to the impact of the Covid-19 virus on the economy. Moody’s said it sees real GDP in India fall by 4% 

this financial year. It added that growth had been slowing even before the pandemic and may remain significantly below potential for the foreseeable 

future. 

 Prior to the pandemic, India’s general government debt-to-GDP ratio was estimated at 72% for 2019-20. This is now likely to rise to 84% of GDP this year, 

Moody’s said.  

 India’s debt-to-GDP ratio has always been higher than similarly-rated peer countries. Moody’s, in its release said that India’s debt-to-GDP ratio was 30 

percentage points higher than the ‘Baa median’. 

Strides Pharma gets USFDA nod for generic ointment to treat skin conditions  

Strides Pharma Science has received US health regulator's approval for its generic version of triamcinolone acetonide ointment used for treatment of various 

skin conditions. The approval is granted to the company's step-down wholly owned subsidiary, Strides Pharma Global, Singapore, by the United States Food 

and Drug Administration (USFDA) for triamcinolone acetonide ointment USP, 0.05 per cent. The product is part of the niche and small volume product portfolio 

with limited competition in the US market. The product will be manufactured at the company's flagship facility at Bengaluru and will be marketed by Strides 

Pharma in the US market. The company has 124 cumulative abbreviated new drug application filings with USFDA of which 86 have been approved and 38 are 

pending clearance. 



 

 

Sterling and Wilson Solar commissions its first Solar project in Oman 

Sterling and Wilson Solar has commissioned its first 125-MW solar energy project in Oman. Sterling and Wilson Solar Limited (SWSL) has become the first 

Indian company to commission a solar photovoltaic (PV) project in this region. Being a dominant player in the Middle East, this project marks our entry in the 

Oman market, which supports the government's vision for a clean and sustainable future. Sterling and Wilson Solar Ld (SWSL) had received the order from 

Amin Renewable Energy Company SAOC. The Amin Solar PV project is supported by the Japanese-Omani consortium designed by Marubeni Corporation, Oman 

Gas Company S.A.O.C., Bahwan Renewable Energy Company LLC and Nebras Power. The Amin solar project, with installed capacity of 125 MW (DC), is Oman's 

first renewables-based independent power project. 

 

Tata Power eyes Rs 3,000-crore divestment, revamp of green assets to cut debt 

Tata Power Company hopes to raise about Rs 3,000 crore from divestment of non-core operations and restructuring the renewable energy business with an 

aim to cut debt by at around 40% this financial year. The company, which has an installed capacity of 12,742 megawatts, hopes to raise the divestment 

proceeds despite the disruption caused by the pandemic, in the global economy. “Our attempt is to reduce the debt to the levels of Rs 25,000 crore by the end 

of this fiscal year from Rs 44,000 crore; it is an indicative target. We are looking at various means to do it. We have already started our divestment process. In 

April, Tata Power Company completed the sale of its 50% stake in South African wind power company Cennergi to joint venture partner Exxaro Resources for 

Rs 660 crore. It is already in a pact to sell its stake in PT Arutmin Indonesia, and is now in talks to sell its stake in its asset in Zambia, BSSR coal mine in Indonesia 

and its shipping business. 

Coal India's May sales driven sharply lower by slump in power demand 

Coal India's sales fell 23.3% in May as utilities refrained from purchases amid record stockpiles and tepid demand because of a nationwide lockdown to curb 

the spread of the coronavirus. Offtake by customers, such as power generators, fell to 39.95 million tonnes in May, down 23.3% year on year, though that 

represented a slight improvement from the 25.5% fall in April. May production fell 11.3% to 41.43 million tonnes, compared with a 10.9% fall the previous 

month. More than three quarters of the electricity generated in India is derived from coal, with Coal India - the world's largest coal miner - accounting for more 

than four fifths of India's domestic production. Power generation fell 14.3% in May and demand for the current financial year is expected to fall for the first 

time in at least 36 years. India has also ramped up electricity generation from non-fossil fuel sources at the expense of coal-fired generation over the past two 

months, further dampening coal demand. 

 

 



 

Events 

Company Record Date Ex-Date Details 

Tata Consultancy Services Ltd   Cash dividend of INR6 effective 03-06-2020 

    

    

    

    

    

    

    

    

    

    

    

    

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

Global Events 

 China Caixin Services & Composite PMI for May 2020.,  

 Japan Jibun Bank Services & Composite PMI for May 2020.,  

 The U.S. MBA Mortgage Applications for May 29, 2020.,  

 The U.S. ADP Employment Change for May 2020.,  

 The U.S. Non Manufacturing PMI for May 2020.,  

 The U.S. Factory Orders for April 2020.,  

 Euro Area Services & Composite PMI for May 2020. 

Domestic Events 

 Upcoming Result:- Aurobindo Pharma, Bharat Petroleum Corporation, 

Cholamandalam Investment And Finance Company, DCM Shriram., Igarashi 

Motors India, Niit, Pi Industries, SRF, Tourism Finance Corporation Of India 

 India Markit Services PMI for May 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. 



14 

 

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 maint aining 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. 
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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. 
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