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Market Outlook

On friday, Nifty opened positive at 10746.80
and made a low of 10691.00. From there it
moved towards the high of 11381.90 and
closed positive at 11274.20 as announcement
of deep cuts in corporate taxes boosted the
sentiments. On sectoral front only IT closed
with negative bias. India VIX closed negative
by 1.33% at 15.34.

Nifty gave a sharp up move on Friday and
closed the day with a net gain of 5.3% over its
previous trading day’s close. The buying was
witnessed across the board. However Banking
and Auto stocks were the main catalysts to lift
the index higher.

After analyzing the daily chart of Nifty it can be
said that the index has given a reversal signal
from its recent downtrend (as the condition of
higher bottom and higher top met on Friday).
So the short term trend of Nifty is looking
positive and every decline should be used as
fresh buying opportunity. On the lower side
11050-11100 zone would act as crucial support
of Nifty and on the higher some crucial
resistances are 11420 and 11650.

Index (Prev. Close) Value % Change

SENSEX 38,014.62 5.32%
NIFTY 11,274.20 5.32%
BANK NIFTY 28,981.55 8.31%

Global Market

Index (Prev. Close) Value % Change

DOW 26,935.07 -0.59%
NASDAQ 8,117.67 -0.80%
CAC 5,690.78 0.56%
DAX 12,468.01 0.08%
FTSE 7,344.92 -0.16%
EW ALL SHARE 18,571.76 4.94%
Morning Asian Market (8:30 am)

SGX NIFTY 11,458.50 1.04%
NIKKIE 22,079.09 0.16%
HANG SENG 26,344.50 -0.34%

Commodity Market

Commodity(Prev. Close) Value % Change

GOLD 37,697.00 0.03%
SILVER 46,465.00 -0.30%
CRUDEOIL 64.78 0.81%
NATURALGAS 180.10 -0.94%

Currency Market

Currency (Prev. Close) Value % Change

RS./DOLLAR 70.94 -0.53%
RS./EURO 78.31 -0.83%
RS./POUND 88.76 -0.11%

Bond yield (Prev. Close) Value % Change
G-sec 10YR : IND 6.79 2.24%

% Change in 1 day

Institutional Turnover

Fll
Investor Buy(Cr.) Sale(Cr.) Net(Cr.)
20-Sep-19 17032 16997 36
Sep-19 60826 69018 (8191)
2019 949634 933536 17032
DIl
Investor Buy(Cr.) Sale(Cr.) Net(Cr.)
20-Sep-19 11175 8174 3001
Sep-19 49530 38344 11186
2019 658050 613145 44904

Quote of the Day : “Never invest in a business you cannot understand.”
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CREDITACC HOLD 17-Sep-19

Credit Access Grameen has grown at a CAGR of 43% for the last 2 years & going ahead management expects it to continue growing at the
rate of 30% CAGR. The rural dominant MFI growth was primarily driven by limited competition and strong credit underwriting. Margins
remain unhindered amid the rising cost of borrowings as the rise in share by the foreign borrowings subsidized for the cost. Management
has guided to further increase the share of foreign borrowings to 35-40% of the total which will further alleviate margin pressure. Even
with continues expansion in neighboring states, management remains confident of keeping the C/I ratio in the 30-35% range. Asset quality
remains immaculate with almost NIL NNPA. We remain positive on the stock; good monsoon during the year is expected to supplement
the rural development going ahead. We maintain HOLD on the stock with P/B at 2.5x at TARGET of Rs 587.

BAJAJ-AUTO BUY 16-Sep-19

Bajaj-Auto continues to explore opportunities to stay ahead in the premium segment. The development of electric vehicles in alliance with
KTM will provide the company technological edge over its peers. The products are expected to launch by FY22 and will be produced at
Bajaj-Auto’s Pune plant. Bajaj-Auto will focus on domestic market while KTM may concentrate on exports through these jointly develoed
products. However the company has announced that it will come with an electric scooter in FY20 and the prototypes are being tested in
the country. We expect that these products will help the company to improve its margins and market share in the premium segment based
on Bajaj-Auto’s cost effective manufacturing and distribution reach. We value the company at 18x FY21e EPS to arrive at a target price of
Rs.3450 and maintain BUY.

Life Insurance - Sept 2019 MACRO 13-Sep-19

The Individual Weighted received Premium of the Life Insurance industry witnessed a marginal fall in the growth from 17% in July 2019 to
14% in August 2019. Private players witnessed moderation in growth from 22% to 11% while LIC saw higher growth to the tune of 18% in
August'19. The overall growth in the new business premium jumped to 26% at Rs. 23554 cr from Rs.18639 cr a year ago. Total weighted
received premium also saw moderation in growth at just 10% for the month of August'19. The overall policies sold in the month of August
2019 have dropped by 5% on a yearly basis to 2329699 policies from 2452373 policies a year ago.

IIP & CPI - Sept 2019 MACRO 13-Sep-19
The Industrial Output for the month of June 2019 advanced to 4.3 in July'19 from 2.0 in June'l9. This is a 9 month high growth rate.The

improvement of the IIP data has been predominantly on the back of improvement in the manufacturing segment which showed better
growth rate at 4.20. The growth in mining activity has been better at 4.9%, a 9 month high growth. Electricity generation for the month of
July has stayed moderate at 4.8 Consumer Price Index for the month of August 2019 inched up to 3.21 as opposed to 3.15 in July'19. The
marginal uptick in the inflation can be attributed to higher food prices. Food and beverages saw a 3% growth which is a 14 month high.
The rise in IIP has partially come on the back of a favourable base impact for the month of July. High frequency indicators such as capital
goods and consumer durables are still struggling to witness positive growth. The Consumer Price Index is poised to stay below the RBI's 4%
level till the year end with Fuel and power supporting the cause. With the dismal GDP numbers we believe the RBI has room for a 40bps
rate cut.We still factor in a 40bps rate cut by the monetary policy committee before the rate cut cycle phases out as the growth been
partially on the back of a smaller base effect.

MF- Fund flow august 2019 MACRO 11-Sep-19

Large and Multi Cap Funds have found flavour with the market as they saw inflows of Rs.2583 and Rs.1581 crore respectively. Mid & Small
Cap Funds have continued to find traction despite minimal to negative returns in the past 2 years. Mid Cap funds saw inflow worth Rs.1068
crores while small cap funds attracted Rs.1307 crores. The only equity oriented fund which has now seen outflows for 5 straight months is
dividend yield funds. The foreign portfolio investor's confidence among the Indian market has been tepid in the last couple of months with
the weak macro story and global trade war concerns. Cumulative equity outflows in July and August have been Rs. 30011 crores. Inflows
towards Indian debt papers however have gained Rs. 21105 crores in july and August 2019. Gold ETF's has seen positive buying
momentum in the country after many months of outflows. Inflows for August stood at Rs 145.29 crores.
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U] Petronet LNG: India's biggest liquefied natural gas importer, Petronet LNG, has signed a preliminary deal to buy a stake in
Tellurian Inc's proposed Driftwood project in Louisiana and import 5 million tonnes a year of LNG.

U Rama Steel Tubes: Company's subsidiary RST International Trading FZE, Dubai incorporated RST Industries Limited as
subsidiary company in the Federal Republic of Nigeria to tap business opportunities and to cater diversified demand of
the customers in that region.

U Alkem Laboratories: The company has acquired an undertaking as a whole and on a going and running concern basis
from Cachet Pharmaceuticals Private Limited, a subsidiary of the Company.

O Filatex India: Company said that it has increased its polymerization capacity from 900 TPD to 1,050 TPD and added
machines for producing 170 TPD of Partially Oriented Yarn at Dahej unit, has commenced its operations.

0 Biocon: Company received eight Form 483 by the US FDA for two units in Bengaluru.

U Gruh Finance - Scheme of Amalgamation between the company and Bandhan Bank is now subject to the approval of
National Company Law Tribunal, Kolkata.

0 Indian Overseas Bank raises Rs 500 crore through Base Ill Tier Il Bonds issue.

U FM's tax boost: Highlights:

* Corporate tax at 22% without exemptions,inclusive of surcharge & CESS

* No minimum alternate tax (MAT) applicable on such companies

» Effective corporate tax rate after surcharge to be 25.17%

* To attract investment in manufacturing, local companies incorporated after October 2019 to pay tax at 15%

* That effective tax for new companies will be 17.01%, including Cess & surcharge.

* Firms enjoying tax holidays will be able to avail concessional rates post the exemption period

* Will give MAT relief for those opting to continue paying surcharge & Cess.

* MAT has been reduced to 15% from 18.5% for firms which still avail exemptions & incentives

* To stabilize flow of funds into market, enhanced surcharge announced in Budget will not apply on capital gains arising on
sale of any security, including derivatives by FPI

* For listed companies which made announcement for buyback before July 2019, it is provided tax on buyback on shares of
such companies will not be charged

* Revenue forgone by undertaking these measures is INR 1.45tn per year

Red: Negative Impact Green: Positive Impact Black : Neutral.
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EXCHANGE Date SECURITY NAME CLIENT NAME DEAL TYPE QUANTITY PRICE
BSE 20-09-19 ASTRAL SAUMYA POLYMERS LLP S 3600000 962.48
BSE 20-09-19 ASTRAL HDFC MUTUAL FUND AC HDFC SMALL AND MID CAP FUND B 638708 960
BSE 20-09-19 DARJEELING ARVIND SHANTILAL SHAH S 18500 83.15
BSE 20-09-19 SSPNFIN ESPS FINSERVE PRIVATE LIMITED B 18000 60.82
BSE 20-09-19 UNISON JIGNESH PRAVINBHAI PETHANI B 19450 51.69
BSE 20-09-19 SHANGAR PREETIBEN VIJAYKUMAR CHAWLA S 30000 40.9
BSE 20-09-19 SHANGAR VIRTUE CERAMICS PRIVATE LIMITED . B 30000 40.9
BSE 20-09-19 RAJPACK HIGHLINE FINANCE & INVESTENTS PRIVATE LIMITED B 60000 26.5
BSE 20-09-19 RAJPACK MADANCHAND PRASANCHAND S 80000 26.35
BSE 20-09-19 VIVIDM PARESH GHANSHYAMBHAI PATEL S 50000 17
BSE 20-09-19 VIVIDM RAKHIBEN PARESHBHAI PATEL S 60000 17
BSE 20-09-19 PALMJEWELS RAKHIBEN PARESHBHAI PATEL S 68000 13.85
BSE 20-09-19 GREYCELLS ASHWANI KUMAR SINGH B 90000 13.65
BSE 20-09-19 GREYCELLS MULTIPLIER SHARE & STOCK ADVISORS PRIVATE LIMITED S 76000 13.65
BSE 20-09-19 SKC KAILASH DHIRENDRA DUBAL S 78501 12.83

orporate A O

EXCHANGE SECURITY CODE SECURITY NAME EX- DATE PURPOSE RECORD DATE
BSE 513349 AJMERA 24-Sep-19 Final Dividend - Rs. - 3.3000 -
BSE 532835 ICRA 24-Sep-19 Dividend - Rs. - 30.0000 -
BSE 511754 SAHLIBHFI 24-Sep-19 Final Dividend - Rs. - 1.2000 -
BSE 533326 TEXRAIL 24-Sep-19 Right Issue of Equity Shares 25-Sep-19
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PARTICIPANT WISE OPEN INTEREST
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MARKET MOVERS (1 MONTH CHANGE)

Nifty Movers NSE Sectoral Indices Performance
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Country Monday 23rd September 19 | Tuesday 24th September 19 Wednesday 25th September 19 Thursday 26th September 19 Friday 27th Sepember 19

Us Manufacturing & Services APlWeaklv/Crude Oillstock New Home Sales, Crude Oil Pending Home Sales, Initial Core Durable Goods Orders, U.S.
PMI v Inventories Jobless Claims, GDP Baker Hughes Oil Rig Count
CBI Industrial Trends Orders,
UK/EURO ZONE Manufacturing & Services Gross Mortgage Approvals
PMI
INDIA
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