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Market Outlook

Yesterday, Nifty opened positive at 11542.70
and made a low of 11471.35. From there it
moved towards the high of 11694.85 and
closed positive at 11603.40. On Sectoral front
only IT and PHARMA traded with negative bias
as there will be no material impact on IT
companies of the corporate tax rate cuts. India
VIX closed positive by 10.74% at 17.05.

Nifty continued its upward movement
throughout yesterday and closed the day with
a net gain of 2.9% over its previous trading
day’s close. Banking stocks were the stellar
performer during the day and closed after
gaining over 5%.

Nifty was able to close above all the major
DMAs (200, 100 & 50) yesterday, naturally the
short term trend of the index is looking
positive. However a gap between “11381-
11471” was formed yesterday, so there is a
possibility that the index may fill the gap in
extreme short term. We recommend using the
gap-filling activity as fresh buying opportunity
in Nifty.

Index (Prev. Close) Value % Change

SENSEX 39,090.03 2.83%
NIFTY 11,600.20 2.89%
BANK NIFTY 30,566.20 5.47%

Global Market

Index (Prev. Close) Value % Change

DOW 26,949.99 0.06%
NASDAQ 8,112.46 -0.06%
CAC 5,630.76 -1.05%
DAX 12,342.33 -1.01%
FTSE 7,326.08 -0.26%
EW ALL SHARE 19,018.17 2.40%
Morning Asian Market (8:30 am)

SGX NIFTY 11,658.00 0.49%
NIKKIE 22,120.50 0.19%
HANG SENG 26,283.50 0.23%

Commodity Market

Commodity(Prev. Close) Value % Change

GOLD 37,924.00 0.60%
SILVER 48,113.00 3.55%
CRUDEOIL 64.51 -0.40%
NATURALGAS 179.00 -0.61%

Currency Market

Currency (Prev. Close) Value % Change

RS./DOLLAR 70.93 -0.02%
RS./EURO 77.89 -0.53%
RS./POUND 88.28 -0.53%

Bond yield (Prev. Close) Value % Change
G-sec 10YR : IND 6.75 -0.59%

% Change in 1 day

Institutional Turnover

Fll
Investor Buy(Cr.) Sale(Cr.) Net(Cr.)
23-Sep-19 11058 8374 2684
Sep-19 71884 77391 (5507)
2019 960692 941910 19716
DIl
Investor Buy(Cr.) Sale(Cr.) Net(Cr.)
23-Sep-19 10075 9783 292
Sep-19 59605 48127 11478
2019 668124 622928 45196

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 Essel lenders sell Zee’s pledged promoter shares: According to exchange data a bulk sale of 72.5 lakh ZEEL
shares was executed on the NSE on Monday in a transaction executed by Catalyst Trusteeship Limited. Citing
unnamed people, reported that the shares were sold by Kotak Mutual Fund.

U Petronet LNG: The company and its affiliates will like to explore possibility of purchase of up to 5 million
tonnes per annum (5 MTPA) of liquefied natural gas (LNG) from Driftwood project concurrent with equity
investment .

U Apollo Hospitals: The Competition Commission has approved the restructuring of Apollo Hospitals Enterprise
Ltd's pharmacy business.

U Mahindra Logistic & Adani Port - Logistic Policy coming soon.

U Ashok Leyland - Road Transport Min prepares draft note on scrappage policy for vehicles older than 15 years.

(] Exide Ind & Himadri - Govt planning to subsidize EV batteries.

U L&T Finance Holdings: Securities Exchange Board of India dropped charges against Factorial Master Fund
relating to a matter in 2014 regarding trading in share of the company.

U Aurobindo Pharma, SEBI imposed Rs 22 crore fine on Aurobindo Pharma, its promoter PV Ramprasad Reddy
and other connected entities for violating insider trading norms.

U Wipro: The company collaborated with FEBRABAN to develop noomis, an online platform for the financial
services industry in Brazil.

) Manappuram Finance said it will raise up to Rs 465 crore by issuing bonds on a private placement basis.

Red: Negative Impact Green: Positive Impact Black : Neutral.
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EXCHANGE Date SECURITY NAME CLIENT NAME DEAL TYPE QUANTITY PRICE
BSE 23-09-19 APOLLOPIPES  |CANARA HSBC ORIENTAL BANK OF COMMERCE LIFE INSURANC S 140000 375
BSE 23-09-19 APOLLOPIPES  |ASHISH RAMESHCHANDRA KACHOLIA B 233513 375
BSE 23-09-19 NATHBIOGEN  [KAVI GLOBAL OPPORTUNITY MASTER FUND LP S 180000 352.01
BSE 23-09-19 MEERA ARYAMAN BROKING LIMITED S 1000 190
BSE 23-09-19 MEERA ARYAMAN BROKING LIMITED B 26000 187.2
BSE 23-09-19 SSPNFIN ESPS FINSERVE PRIVATE LIMITED B 18000 63.5
BSE 23-09-19 RATNABHUMI  |BABULAL VADILAL SHAH B 110000 63.23
BSE 23-09-19 SSPNFIN DEVJEET CHAKRABORTY S 18000 62.5
BSE 23-09-19 EVEREADY MILLENNIUM STOCK BROKING PVT LTD S 77037 47.22
BSE 23-09-19 EVEREADY MILLENNIUM STOCK BROKING PVT LTD B 538859 46.04
BSE 23-09-19 AARTECH VIJAYA DEVI DESHLAHRA S 36000 35.64
BSE 23-09-19 AARTECH GIRIRAJ PRASAD AGRAWAL S 36000 35.64
BSE 23-09-19 AARTECH NIKESH AGRO FARMS AND INFRASTRUCTURE PRIVATE LTD B 68000 35.63
BSE 23-09-19 RELCAPITAL TOWER RESEARCH CAPITAL MARKETS INDIA PRIVATE LIMITED S 1392561 29.15
BSE 23-09-19 RELCAPITAL TOWER RESEARCH CAPITAL MARKETS INDIA PRIVATE LIMITED B 1392561 29.12

orporate A 0

EXCHANGE SECURITY CODE SECURITY NAME EX- DATE PURPOSE RECORD DATE
BSE 523031 ADSDIAG 25-Sep-19 Dividend - Rs. - 0.9000 -
BSE 524687 BASANTGL 25-Sep-19 Dividend - Rs. - 0.0500 -
BSE 532859 HGS 25-Sep-19 Final Dividend - Rs. - 2.5000 -
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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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