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Daily Dossier 

Outlook 
4 June 2020 

The Nifty previous session ended 0.32% down at 10029.10. It opened on a weaker note and continued declining towards end 

the day with a spinning-top candle. Candle pattern suggests the benchmark index might get into retracement mode against 

the broader up-trend. However, we prefer buy on dips as long as the broader up-trend is intact. Failing to maintain 

immediate support placed around 9950 may initiate further decline towards 9850 levels. 

 

On the Nifty hourly chart; RSI has started declining from the overbought zone, which may push the broader the broader 

index consolidation in the broader price band of 9850-10180. 

 

Nifty patterns on multiple time frames suggest; it finished off with a spinning-top candle, which is pointing towards 

consolidation after a straight up rise. Downside thick support zone is placed in the price range 9950-9850. 

 

Nifty Crucial Supports & Resistances- 

Supports- 9950, 9850 Resistances- 10100, 10180 
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Open positional calls- 

 

T+7 Positional Buy- 

|Cash Segment| INDUSIND BANK on dips 

around @ 424-420, TGT- 470, SL- closing 

below 395 

 

T+5 Positional Buy- 

|Cash Segment| IOC on dips around @ 88-87, 

TGT- 95, SL- closing below 83 

 

T+3 Positional Buy- 

|Cash Segment| HUL on dips around @ 2140-

2130, TGT- 2210, SL- closing below 2090 

 

BTST Positional Buy- 

|Cash Segment| PNB on dips around @ 31-

30.50, TGT- 34.50, SL- closing below 28.50 

 

BTST Positional Buy- 

|Cash Segment| BOB on dips around @ 44-

43.50, TGT- 47.50, SL- closing below 41.50 

 

T+7 Positional Sell- 

|Futures Segment| APOLLO HOSPITALS Fut on 

rise @ 1370-1375, TGT- 1295, SL- above 1415 
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Market in Retrospect 

Institution Purchase Sale Net 

FII 8506.04  5601  2905.04  

DII 3622.8  4470.11  -847.31  

FII Derivatives Flow (In Crore)  03-06-2020* 

Institutional Flow (In Crore)  04-06-2020 

Instrument Purchase Sale Net 

Index Future 6955.72 6424.08 531.64 

Index Option 288560.52 288721.66 -161.14 

Stock Future 19433.89 17798.36 1635.53 

Stock Option 3639.10 3663.29 -24.19 

Market Turnover (In Crore) 04-06-2020 

Name Last Previous 

NSE Cash 61074.91  65871.94  

NSE F&O 2225985.70  1725770.69  

BSE Cash 4,781.83  4,230.09  

BSE F&O *NA 84.08  

Indian equity markets ended their best gaining run in seven months 

after posting modest losses on the weekly options expiry day.  

Both benchmark indices had gained 11.5% each during their six-day 

rally.  

European markets continue to trade with losses while futures on the 

Dow Jones are now down 150 points. 

NSE Nifty 50 managed to close above the 10,000 mark for the second 

straight day, rebounding from the bear-market level of 9,944. The 

index closed at 10,029, down 0.3%. The broader markets represented 

by the NIFTY 500 Index ended 0.21% lower, ending at 8185.90. NIFTY 

Media was the top gainer, gaining by 4.12%, followed by NIFTY Realty 

gaining by 2.17%. NIFTY Finance was the top loser, losing by 2.64%. 

Vedanta was the top gainer, gaining by 7.96%, followed by  Tech 

Mahindra and Zee Ltd , which gained by 5.21% & 5.06% respectively. 

Asian Paints was the top loser, losing by 4.82%, followed by Bajaj 

Finance and Indusind Bank, which fell by 4.10% & 4% respectively.  

The Advance: Decline ratio stood at 930:888 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

Vedanta 16.06 55983342.00 28072020.00 7.96 

Tech Mahindra 9.89 10915377.00 4240888.00 5.21 

Zee Enterprise 5.06 13.78 47567806.00 40300700.00 

Sun Pharma 3.93 7.79 19100370.00 12521420.00 

Bharti Airtel 3.77 1.72 29454952.00 34191340.00 

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

Kotak Bank 8.54 6004149.00 10563080.00 3.76 

HDFC 8.66 7617538.00 9987504.00 3.89 

Indusind Bank 4.00 7.29 25795506.00 31941270.00 

Bajaj Finance 4.10 18.76 16315382.00 16095750.00 

Asian Paints 4.82 0.60 4388932.00 2946142.00 

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 6PM 
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Market in Detailed (Updated after 4:00 PM)  

Indian Indices 

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

Sensex 33980.70 -128.84 -0.38 5.53 7.14 -11.53 -15.23 

Nifty 10029.10 -32.45 -0.32 5.68 7.92 -10.86 -16.57 

BSE M Cap 12333.29 -7.36 -0.06 6.12 7.22 -15.10 -18.86 

BSE S Cap 11564.79 -5.86 -0.05 7.39 7.54 -14.67 -22.44 

Nifty MC 100  13912.80 -11.50 -0.08 5.96 7.78 -16.92 -23.21 

BSE Auto 14749.25 30.37 0.21 6.38 18.65 -5.72 -21.31 

BSE Capgoods 12604.14 -222.44 -1.73 4.80 8.83 -18.11 -37.28 

BSE FMCG 11070.43 33.60 0.30 4.52 6.96 1.38 -4.71 

BSE Metal 7159.75 86.31 1.22 7.00 15.65 -15.52 -34.78 

BSE Oil&Gas 12358.77 106.54 0.87 7.99 6.62 -2.32 -21.49 

BSE Healthcare 16098.86 261.28 1.65 5.24 4.77 14.33 21.11 

BSE Power 1532.20 13.30 0.88 4.24 5.89 -13.35 -24.16 

BSE Realty 1535.70 -25.95 -1.66 13.70 13.73 -28.02 -30.66 

BSE ConsDur 20580.03 -262.23 -1.26 7.99 7.96 -21.02 -18.09 

BSE Bank 23437.28 -651.32 -2.70 6.43 3.32 -28.85 -33.95 

BSE IT 14683.09 267.66 1.86 3.37 8.50 -5.50 -6.57 

        

Bond Markets 

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

US  0.74 0.00 -0.43 7.62 17.20 -29.42 -65.13 

UK 0.27 -0.01 -2.56 27.14 15.58 -27.64 -70.40 

Brazil 4.86 0.06 1.25 -2.94 7.52 60.27 -3.40 

Japan 0.04 0.02 125.00 1700.00 289.47 128.57 135.29 

Australia 1.02 0.05 5.48 16.02 22.72 42.00 -31.98 

India 5.76 -0.01 -0.19 -0.05 -5.33 -7.52 -17.96 

Switzerland -0.36 -0.01 -1.42 19.78 29.45 55.65 23.88 

Germany -0.35 0.00 0.85 16.23 37.66 44.98 -70.39 

Global Indices  

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

Dow Jones 26269.89 527.24 2.05 2.82 10.61 -3.03 3.70 

Nasdaq 9682.91 74.54 0.78 2.87 11.16 7.37 28.64 

S&P 500 3122.87 42.05 1.36 2.86 9.85 -0.23 11.40 

FTSE100 6367.51 -14.90 -0.23 2.39 10.67 -6.57 -11.74 

CAC40 5002.07 -20.31 -0.40 4.83 14.25 -8.47 -5.05 

DAX  12414.55 -72.81 -0.58 6.49 18.61 2.37 3.70 

Mexico IPC 38290.77 830.33 2.22 3.80 5.28 -11.78 -11.45 

Brazil Bovespa 93002.10 1955.76 2.15 5.75 17.91 -13.26 -4.50 

Russian RTS 1267.33 -34.55 -2.65 2.06 15.27 -6.00 -3.08 

Japan Nikkei 22695.74 81.98 0.36 3.56 15.68 7.56 11.21 

Hang Seng 24366.30 40.68 0.17 5.33 3.19 -7.08 -8.95 

Taiwan Index 11393.23 73.07 0.65 4.10 6.28 0.01 9.24 

Shanghai Comp 2919.25 -4.12 -0.14 2.57 2.07 -3.07 1.99 

KOSPI 2151.18 4.18 0.19 6.05 13.50 4.46 4.07 

Malaysia KLCI 1561.84 23.31 1.52 7.16 13.46 4.82 -5.00 

Jakarta Comp 4916.70 -24.30 -0.49 5.93 6.76 -12.98 -20.81 

Philippine SE 6517.49 271.84 4.35 17.01 16.97 -5.09 -17.97 

Thai Exch 1411.01 36.83 2.68 4.90 8.40 2.62 -12.91 

         

Indian Indices 

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

NYMEX Crude 36.73 -0.56 -1.50 8.96 80.14 -21.48 -31.32 

BRENT Crude 39.53 -0.26 -0.65 9.71 37.83 -23.06 -32.94 

Natural Gas 1.83 0.01 0.66 0.33 -17.80 -8.49 -28.23 

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

Gold($/Ounce) 1710.07 10.40 0.61 -0.48 0.47 4.47 29.01 

Silver($/Ounce) 17.73 0.08 0.45 2.07 19.98 2.99 19.65 

Aluminium 1541.35 21.60 1.42 2.72 6.37 -9.76 -12.11 

Copper 5499.25 -7.50 -0.14 5.21 8.23 -2.61 -5.45 

Zinc 2019.50 3.95 0.20 5.22 6.04 3.26 -22.68 

Lead 1702.25 2.75 0.16 5.01 6.16 -10.09 -5.93 

         

Currency 

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

INR 75.58 0.10 -0.14 0.25 0.20 -3.11 -8.36 

USD Index 97.52 0.24 0.25 -0.88 -1.98 0.19 0.46 

YUAN 7.12 0.00 -0.06 0.36 -0.79 -2.74 -2.98 

GBP 1.25 0.00 -0.34 1.71 0.72 -2.64 -1.31 

EUR 1.12 0.00 -0.29 1.11 2.69 0.57 -0.46 

YEN 108.91 0.01 -0.01 -1.16 -1.99 -1.27 -0.70 

         

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

Coffee  339.20 -0.35 -0.10 2.23 27.35 -1.95 -20.29 

Cotton 174.05 -0.85 -0.49 10.02 -2.68 -38.99 -50.61 

Sugar 17272.95 -269.90 -1.54 6.38 25.63 0.11 -13.82 

Wheat 2091.55 45.40 2.22 4.35 8.35 0.40 -2.28 

Soybean 218.90 -0.10 -0.05 -2.21 29.91 -0.97 -20.11 

         

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

Baltic Dry 592.00 46.00 8.42 17.93 -1.00 5.34 -47.24 

Baltic Dirty  628.00 -25.00 -3.83 -12.78 -38.13 -21.11 -0.79 

SG Dubai HY -1.76 0.26 12.87 -125.64 -304.65 -388.52 -159.86 
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Impact of COVOD-19 on the business  

HeidelbergCement India Ltd. 

 Various restrictions related to mobility and operations have adversely impacted the company’s operations and consequently, the profitability. 

 Company has taken various steps for the safety, security and protection at plants and other offices for all its workers and inventory as well. 

 It would be difficult and premature to predict the time for the state of normalcy to be achieved. 

 Company’s plants have resumed operations since over a month and have decided to defer some of the scheduled repairs which will not impact the 

manufacturing operations. All its warehouses and offices are also currently operational. 

 It has been monitoring the movement in fuel prices and is taking the best possible positions to secure fuel requirements. 

 The power plants in close vicinity of company’s cement grinding plants are operating intermittently on account of a sharp drop in power demand from 

industrial and commercial activities. This has impacted fly ash availability. To continue the uninterrupted production, company is sourcing fly ash from other 

power plants situated at long leads. 

 It is facing difficulties in HDPE bags supply, used for packing cement due to the shortage of workers as most are migratory labors. 

 Dispatching through trucks is getting constraint due to lack of drivers so it is in discussion with business associates to provide support by augmenting the 

existing fleet of trucks. 

 Though gradual increase in cement demand is witnessed but the company does not expect a V-shaped recovery. There is liquidity crunch in the market so 

dealers before placing any fresh orders want to liquidate their existing inventories. 

 Cement demand may remain sluggish due to the shortage of labor in urban areas. However, areas where there would be good government spending would 

see better demand. 

 Company doesn’t foresee any problem in meeting its payment obligations and in the recoverability of its assets viz., inventory, debtors etc. 

 HeidelbergCement has proactively taken several measures to optimize its operating expenditure, capital expenditure and working capital. 
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Berger Paints India Ltd. 

 The lockdowns and restrictions imposed due to COVID-19 pandemic from the middle of March 2020 till 4th May 2020 has posed serious challenges to the 

business operations of the company. 

 Company has resumed production at all its plants with almost all the warehouses and billing points across the country has reopened. 

 There were signs of recovery in demand from May 2020 but company would ramp up production level gradually to allow for the inventory buildup in this 

time to get reduced. 

 Moreover, it is well positioned to fulfill its obligations and existing contracts and arrangements. 

 Company is taking all necessary precautions to ensure smooth and safe functioning of operations. 

 Berger Paints has prioritized payments to its MSME vendors, painters and painting contractors to the tune of Rs. 9.5 crore in difficult times. 

 It is also entering into the Home Hygiene segment as an extension of the BreatheEasy+ brand. 

 Company said that it would be difficult to predict anything on future operations but it is hopeful to respond quickly to the changing business scenario and 

further consolidate its position in the market. 

 Company’s largest international operation in Poland has been operative and less affected by the lockdown measures compared to other European 

countries. 

 Its plants in Nepal are yet to resume because of the higher inventory levels currently. Sales are improving gradually as the restrictions are withdrawn. 
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Concall Highlihts 

Srikalahasthi Pipes Ltd.  

 Company has an order book of 2,75,000 MT of DI Pipes at the end of FY20, order intake in Q4FY20 was around 1,10,000 MT. In Q1FY21 company received 

orders for 40,000 MT of DI Pipe from state of Orissa 

 Sales volumes for DI Pipes in Q4FY20 was 76,037 MT vs 75,703 MT (YoY) 

 Expect to maintain EBIDTA margin in range of 20%-22% in FY21e 

 In Q4FY20 EBIDTA margins improved on better realistions, lower raw material prices & various cost reduction measures taken by the company 

 Market size for DI Pipe in India is around 20 lakh MT, company has a market share of around 15% 

 Management does not expect any slowdown in new order inflow for DI Pipe industry because of the COVID issue 

 Working capital has increased at the end of FY20 due to increase in debtors, expect normalization to happen by Q2FY21 

 Production has re-started from first week of May 2020, expect sales volumes to be lower by around 30,000 MT in FY21 due to pandemic related issues 

 Company is not expecting any challenges from to migrant laborers side, as most of the labour is local 

 Company is increasing capacity from 3 lakh MT to 4 lakh MT by Q1FY22 under phase 1. Under phase 2 planned expansion from 4 lakh MT to 5 lakh MT. 

Total planned capex for both the phases is around INR400cr. Capex for phase 1 is around INR250cr of which company has already spent capex of INR120cr 

 At the end of FY20 debtors is at INR500cr vs INR305cr (YoY), under new accounting method bill discounted is not show as deduction from debtors, so 

company has reported gross debtors which has INR135cr included from bill discounting. Collections has improved from April 2020 

 All debtors are backed by bank guarantee and letter of credits 

 Prices of key raw material such as cooking coal and iron ore has come down, because of which selling prices will also come down 

 Average borrowing cost is around 9%-10% 

 Company receives interest rate in the range of 9%-12% on delayed payment from debtors. Company has been receiving orders from states like Orissa, 

Madhya Pradesh etc under Nal Se Jal Scheme 

 At end of FY20 outstanding ICD at  INR40cr vs INR200cr (YoY) 

 Company manufactures DI pipes of various diameters and sizes which can be used for both intra-city & inter-city transportation of water 
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Result Analysis 

NIIT 

NIIT Ltd posted its consolidated net profit dropped 97 per cent to INR0.6 crore in March 2020 quarter, impacted by disruption in operations on account of 

COVID-19 pandemic. The skills and talent development firm had posted a net profit of INR23.2 crore in the year-ago period. Revenue declined by 4 per cent to 

INR211.2 crore in the quarter under review from INR219.2 crore in the year-ago period. Most of the impact is due to COVID-related suspension of operation 

not just in China but also in Europe and India. We lost between 3-10 weeks from education operations perspective. NIIT's operations of education centres in 

China were suspended from third week of January. It had received gross proceeds of INR2,020.4 crore in cash from the transaction. For the fiscal 2019-20, 

NIIT's net profit zoomed 1,436 per cent to INR1,327.5 crore, while revenue grew 3 per cent to INR889.2 crore from the previous financial year. 

BPCL 

BPCL posted a consolidated loss of INR1,819.6 crore for the quarter ended March 2020 on inventory loss and lower gross refining margin. The second largest 

fuel retailer had reported a profit at INR2,051.4 crore in previous quarter. In a press statement the company said changes in inventories of finished goods, stock

-in-trade and work-in-progress came in negative at INR(3,036.42) crore during the quarter against INR3,646.4 crore in previous quarter, following steep 

correction in global oil prices. Company's gross refining margin or what it makes from turning every barrel of crude into finished product, came in at $2.50 per 

barrel against $4.58 per barrel during the corresponding quarter of last fiscal. Revenue from operations for the quarter stood at INR68,997.8 crore, down 8% 

compared to INR74,959.2 crore in December quarter 2019. The outbreak of covid-19 globally and resultant lockdown in many countries, including from March 

25, 2020 in India, has had impact on the business of the Group. Due to this, certain finished goods inventory and certain raw materials of the Group have been 

valued at net realizable value/replacement costs which are lower than cost. The impact of the same has been reported under exceptional item for INR1,310.35 

crore.  significant fall of 55% in demand for petroleum products during April. Even with relaxations in May, sales were lower by 30%. 

Cholamandalam 

Cholamandalam Investment and Finance Company Ltd, the financial services arm of Murugappa Group, has seen an 87.65 per cent decline in profit before tax 

of INR57.38 crore during the quarter ended March 31, 2020, from INR464.75 crore during the same quarter last year even as the company has made one-time 

provisions of INR504 crore towards Covid-19 and other factors. The firm's total income grew to INR2,151.45 crore during the quarter from INR1,885.34 crore 

during same period last year. The company has made one-time provision of INR504 crore towards Covid-19 and macro provisions, due to which the profit after 

tax declined to INR43 crore. PAT before the provision was INR418 crore, up 43 per cent YoY.  
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Aurobindo Pharma 

Aurobindo Pharma Limited reported a 32 per cent jump in profit before tax (PBT) at INR1077.51 crore for the quarter ended March 31, 2020 as compared to 

INR816.34 in the corresponding quarter of the previous year on the back of increased revenue fuelled by formulations business growth across geographies. 

Revenues from operations for the quarter under review registered 16.4 per cent growth at INR6158.43 crore as compared to INR5324.47 crore in the year ago 

period. US formulations sales, which contributed nearly 50 per cent of the revenues in this quarter, grew by 20.5 per cent to INR2,990 crore from INR2,481.1 

crore in the corresponding quarter of the previous year. Europe sales at INR1,652.5 crore registered a 26 per cent year-on-year growth, while growth markets 

with a smaller revenue base grew 30.3 per cent to INR376.6 crore. Antiretrovirals(ARV) business at INR381.8 crore also grew 30.9 per cent over the 

corresponding quarter of the previous year. The company's active ingredients(API) sales, however, decreased by 17.58 per cent to INR755.6 crore from 

INR916.8 crore in the year ago period. 
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Domestic News 

Bharti Airtel says "no activity" on report of stake sale to Amazon 

Bharti Airtel is continuously looks for opportunities to engage with all OTT and digital players as partners, but has “no other activity to report”. The telco was 

reacting to an agency report that US ecommerce major Amazon was in early stage talks to invest at least $2 billion in Bharti Airtel, which would roughly mean 

5% at the telco's current market cap. Bharti Airtel routinely work with all digital and OTT players and have deep engagement with them to bring their products, 

content and services for our wide customer base. Beyond that there is no other activity to report. 

BPCL sees gasoline, diesel demand returning to pre-Covid levels in July 

India's gasoline and diesel demand is expected to return to pre-lockdown levels in July, an executive at the country's second largest fuel retailer. The current 

demand for petrol and diesel is at 70% of levels seen before the lockdown. Demand was recovering more quickly for gasoline than for diesel also adding that it 

would take longer for consumption of other crude products such as bitumen and jet fuel to return to levels seen before the pandemic struck. Expect a full 

recovery in demand for oil products to pre-COVID-19 levels in India to be months away, as manufacturing activities remain low and transportation demand 

takes a hit in some areas from the ongoing monsoon season. India, the world's third biggest oil consumer, imports about 84% of its oil requirements. Some 60% 

of its needs are shipped from the Middle East, with Latin America and Africa other major supplying regions. 

Covid impact on business not 'materially adverse' so far: Nestle India 

As per Nestle India impact of coronavirus pandemic on its business operations has not been "materially adverse" so far and the company will continue to 

evaluate the consequences of the health crisis and subsequent lockdown as the situation evolves. The company also does not see any "specific challenge in 

terms of its capital or financial resources" or any "significant deviation in profitability. Nestle India, a subsidiary of NESTLE SA of Switzerland, further it has 

"strong cash position" and is in a "comfortable liquidity position" to meet its financial commitments. While the impact of COVID-19 on the company's business 

operations has not been materially adverse so far, it is extremely difficult to assess its impact on near-term and annual results. The company continues to 

evaluate the impact of COVID-19 as the situation evolves. The company has resumed operations at all of its manufacturing locations and distribution centres/ 

warehouses and scaling up continues in all areas of operations while adopting stringent safety practices and following standard operating procedures for social 

distancing. 



 

 

SBI board to meet next week to decide on raising up to $1.5 billion 

State Bank of India, its board will meet on June 11 to consider raising funds in single or multiple tranches of up to $1.5 billion. The bank will raise the funds 

during 2020-21 through a public offer, a private placement of senior secured notes in U.S. dollar or any other convertible currency. To examine the status and 

decide on long term fund raising in single / multiple tranches up to $1.5 billion through a public offer and/or private placement of senior unsecured notes in US 

Dollar or any other convertible currency during FY 2020-21. Earlier this week, in a major restructuring exercise, State Bank of India has created a separate 

Financial Inclusion and Micro Market (FI&MM) vertical with a focus on rural and semi urban areas to improve customer experience. Under this newly launched 

vertical, the bank will offer loans mainly for agriculture as well as allied activities, and micro and small enterprises. 

Ashok Leyland drives in BSVI-compliant truck range based on modular platform 

Hinduja group flagship Ashok Leyland launched BSVI range of medium and heavy trucks based on a new modular platform. The new modular truck range, 

under the brand name AVTR, is a first-of-its-kind in the Indian commercial vehicle industry giving customers multiple options of axle configurations, loading 

spans, cabins, suspensions, and drivetrains on a single platform. Customers can now configure the entire range of rigid trucks, tippers and tractors in the 

18.5  to 55 tonnes category as per their business needs. The AVTR will take our customers to the next level of trucking and they will reap the benefits of 

modularity. This unique modular platform puts us on the global map of commercial vehicle (CV) manufacturers. The new platform, which has been developed 

at an investment of Rs 500 crore, would help the company to expand its reach in international markets. This (modular platform) gives us an edge not only in 

India but globally with its potential to switch between right-hand-drive and left-hand-drive. The new platform has been extensively tested in different terrains 

and done over 60 lakh kilometres of field running. 



 

Events 

Company Record Date Ex-Date Details 

No Events    

    

    

    

    

    

    

    

    

    

    

    

    

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

Global Events 

 The U.S. Unemployment Rate for May 2020. 

 Japan Foreign Exchange Reserve for May 2020. 

Domestic Events 

 Upcoming Result:- Alkem Laboratories, Greaves Cotton, Gujarat Gas, 

Larsen & Toubro, Timken India, Carborundum Universal, Garden Reach 

Shipbuilders & Engineers, Relaxo Footwears, Usha Martin 

 India Foreign Exchange Reserve for May 29, 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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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. 

 

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 |Website: www.smifs.com 
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