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Value Pts Market Summary

SENSEX 46285.8 (588.6) -1.26 X . .
NIFTY 13634.6 183.0 132 After a turbulent ride last week, wherein benchmark indices lost 5%, markets are

. ’ (183.0) - expected to remain volatile in this eventful week too as the Union Budget, macro
SGXNIFTY 137555 350 0.26 data and RBI policy would be keenly watched by investors. Besides, the ongoing
DOW Jones 29982.6 (620.7) -2.03 quarterly earnings season would also be in focus, guiding market trajectory.
S&P 3714.2 (73.1) -1.93
Nasdaq 13070.7 (266.5) -2.00 In the last week, the BSE Sensex fell 2,593 points or 5.30 percent to 46,286 and the
FTSE 6407.5 (118.7) -1.82 Nifty50 corrected 737 points or 5.13 percent to 13,635, underperforming the
CAC 53992 (111.3) 2.02 broadgr marlfets. Global mgrkets, too, corrected amid concerns over slower rollout
DAX 13432.9 (233.1) a7 of Covid vaccine and valuation concerns.
Shanghai C ite* 5386.6 34.7 0.65 . . . .

_s:g.*a' ompostte When the markets would open for trading today, the single biggest factor that will

Nikkei 279205 257.1 093 determine market mood is the Union Budget. Finance Minister Nirmala Sitharaman

*
Hang Seng 28586.9 303.2 1.07 is slated to present the Budget for FY22 in the Parliament at 11 am today. This
*As at 8.00 am Budget is more so keenly eyed as it comes on the heels of an unprecedented

pandemic that changed India's economic landscape.
Most Active Call & Put Expectations remain high that the government will deliver introduce pro-cyclical
Symbol Strike Price Ol (000) Chg (%) measures to further strengthen the ongoing economic recovery. However, concerns
NIFTY 14000CE 31871 46.7 remain amid possibility of increase in taxes or cess to shore up the government’s
coffers. According to a Bloomberg survey of economists, by Sitharaman will target a

NIFTY 13800PE 23087 50.7 deficit of 5.5% of GDP next year after it likely widened to 7.25% in the current year.
Commodity Price Pts Chg (%) That apart, one other major event this week is the RBI's bi-monthly monetary policy
NYMEX Crude (USD) 52.2 0.0 0.0 on February 5, Friday. While the central bank is expected to hold key rate at 4% and
Brent Crude (USD) 55.1 0.1 0.2 maintain accomodative stance, commentary on economic growth and inflation
Gold (USD) 1860.7 104 06 along with measures that can help economic revival would be key things to watch
Silver (USD) 28.75 1.84 6.82 out for.
Copper (USD) 356.7 1.1 0.31 Macro News
Cotton (USD) 81.33 0.69 0.86
GST revenues touch an all-time high of Rs 1.20 trillion in January
GST collections for January touched an all-time high of about Rs 1.20 lakh crore, the
s Value Pts Chg (%) Finance Ministry said on Sunday. The_ ministry said in line with the trend of
recovery in the GST revenues over past five months, the revenues for the month of
USD/Rupee 72.90 -0.01 -0.01 January 2021 are 8 per cent higher than that in the same month last year. "The
Euro/Rupee 88.44 -0.08 -0.09 gross GST revenue collected in the month of January 2021 till 6PM on 31.01.2021 is
Pound/Rupee 100.06 0.17 0.17 Rs1,19,847 crore,of which CGST is Rs21,923 crore, SGST is Rs29,014 crore, IGST is
USD/Euro 1.21 0.00 -0.01 Rs60,288 crore(including Rs 27,424 crore collected on import of goods) and Cess is
Dollar Index 90.59 0.00 0.00 Rs8,622 crore(including Rs 883 crore collected on import of goods)," Finance
Ministry said in a statement.
Indicators Value Pts Chg (%)
Govt mops up Rs 19,499 cr from CPSE disinvestment, buyback so far in FY21
CBOE VIX 331 2.9 9.5 .
) The government has garnered Rs 19,499 crore through CPSE disinvestment and
India VIX 253 11 43 share buyback so far in 2020-21, as against the Rs 2.10 lakh crore budget target set
for the entire fiscal year ending March 31. With COVID-19 related delays impacting
big ticket strategic sales and listing of insurance behemoth LIC, the government is
Indicators Value Bps chg likely to miss the budgeted disinvestment target by a wide margin in this financial
India 10-Yr Yield 5.95 1.6 year. Finance Minister Nirmala Sitharaman had in her budget for 2020-21 set a
US 10-Yr Yield 1.08 3.0 target of raising Rs 2.1 lakh crore from privatisation, sale of minority stakes in state-
owned companies and share buyback by CPSEs.
rade Statistics BSE NSE F&O|
Revival of animal spirits with 11% growth rate in FY22: CEA Subramanian
Turnover (INR Crs) 4292 84499 1793726 Chief Economic Adviser K V Subramanian on Saturday said the country would
Advance (Nos) 4 7 NA witness revival of 'animal spirits' of private enterprises with the economy staging a
Declines (Nos) 26 43 NA 'V-shaped' 11 per cent growth in the next fiscal year beginning April. The Economic
Unchanged 0 0 NA Survey 2020-21 presented in Parliament on Friday expects the growth rate to

rebound sharply from an estimated record contraction of 7.7 per cent in the
current financial year on account of the impact of the COVID-19 pandemic.
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Institutional Activity

Flis (INR Crs)
Buy
Sell
Net
DII (INR Crs)
Buy
Sell
Net

Fll Derivative Statistics

Cash

29-Jan-21

11875.01
17805.67
(5930.66)

7582.45
5139.25
2443.20

Particulars Buy (INRCrs) Sell (INRCrs) Ol (Nos)
INDEX FUTURES 10502.60 11887.89 124302
INDEX OPTIONS 905394.13 900648.50 495236
STOCK FUTURES 31247.99 30328.12 1133538
STOCK OPTIONS 6384.17 5569.18 51565
Total 953528.89 948433.69

Gainers & Losers Price
Gainers (INR)

INDUSINDBK 851.90
SUNPHARMA 588.40
ICICIBANK 538.95
HDFCBANK 1391.00
HDFCLIFE 679.80

Losers (INR)

DRREDDY 4613.55
MARUTI 7222.00
HEROMOTOCO 3272.00
TATASTEEL 602.90
BHARTIARTL 552.25
Sectoral Performance Value Pts
S&P BSE Small Cap 17988.20 -45.70
S&P BSE Mid-Cap 18082.23 -126.14
S&P BSE Auto 22127.69 -672.11
S&P BSE BANKEX 34662.51 229.25
S&P BSE Capital Goods 19481.53 -339.34
S&P BSE FMCG 12218.24 -161.62
S&P BSE Healthcare 20628.71 -354.73
S&P BSE IT 24820.69 -630.40
S&P BSE Metals 11031.12 -201.74
S&P Oil & Gas 13811.98 -201.97

28-Jan-21

8493.91
12206.42
(3712.51)

6351.07
4614.15
1736.92

Chg (%)

6.14
4.26
2.03
1.43
1.19

-5.30
-4.83
-3.69
-3.33
-3.27

Chg (%)
-0.25
-0.69
-2.95
0.67
-1.71
-1.31
-1.69
-2.48

-1.80
-1.44
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Key News

Dabur India PAT up 24% to Rs 494 cr in Q3, operating revenue rises 16%
Fast moving consumer goods (FMCG) major Dabur India reported a 23.7
percent year-on-year jump in net profit for the October-December quarter.
The firm's profit after tax (PAT) rose to Rs 494 crore from Rs 399 crore
during the corresponding quarter previous year. Dabur's operating
revenue recorded a healthy 16 percent yoy growth to Rs 2729 crore - up
from Rs 2353 crore - backed by a strong volume uptake. During the
quarter, it reported a 18 percent surge in its volume offtake.

Sun Pharma Q3 PAT doubles to Rs 1,852 cr, rides on record quarterly
revenue

Sun Pharmaceuticals posted a 9.2 percent year on year rise in consolidated
sales from operations in the December quarter to Rs 8,782 crore, the
highest ever quarterly sales posted by the company, while its net profit
grew by 102.8 per cent to Rs 1,852 crore. The India sales grew by 9.4 per
cent to Rs 2,753 crore while the US finished dosage sales came in at $374
mn, up 7 per cent YoY. The Ebitda was up 36.3 per cent over last year same
period to Rs 2,351 crore with a resulting Ebitda margin of 26.8 per cent.

ICICI Bank's Q3 net profit increases 17% to Rs 5,498 crore

ICICI Bank on Saturday reported a 17.73 per cent jump in its December
quarter consolidated net profit at Rs 5,498.15 crore, as against Rs 4,670.10
crore in the year-ago period. On a standalone basis, the country's second
largest private sector lender by assets showed a 19.12 per cent rise in the
post-tax profit at Rs 4,939.59 crore for the reporting quarter, up from Rs
4.146.46 crore in the October-December 2019 period. Its total income
increased to Rs 24,416 crore from the year-ago's Rs 23,638 crore, while the
total expenditure was lower at Rs 15,596 crore as against Rs 16,089 crore.

Dr Reddy's reports Q3 profit of Rs 20 crore, revenues at Rs 4,930 crore
DRL on Friday reported a consolidated net profit of Rs 20 crore in the third
quarter against a loss of Rs 569.7 crore in the year-before period. DRL said
the Q3 results were impacted primarily due the non-recognition of
deferred tax assets on impairment. The firm posted a 12 per cent year-on-
year growth in revenues to Rs 4,930 crore and a 10 per cent YoY growth in
Ebitda to Rs 1,185 crore while the Ebitda margin stood at 24 per cent. The
US business grew by 9 per cent YoY to Rs 1,739 crore while India posted an
increase by 26 per cent YoY to Rs 959 crore.

Cipla's net profit zooms 113% in December quarter; revenue up 18%
Mumbai-headquartered Cipla on Friday reported an 18 per cent increase in
revenue from operations while its profit after tax more than doubled in the
December quarter, on the back of growth in India and emerging markets.
The total revenue from operations came in at Rs 5,169 crore and the net
profit stood at Rs 748 crore, up 113 per cent. Its Ebitda stood at Rs 1,281
crore, up 69 per cent with a resulting Ebitda margin of 24.8 per cent. Kedar
Upadhye, global CFO, Cipla, attributed the growth in profit to performance
in across geographies, focussed cost control measures. “There has also
been a benefit from the settlement that the company signed for
Lenalidomide litigation ins US.”

Tech Mahindra profit rises 14% to Rs 1,310 crore in December quarter

IT services firm Tech Mahindra on Friday said its profit after tax rose 14.3
per cent to Rs 1,309.8 crore for the quarter ended December 31, 2020. The
rise in profit was 23 per cent on a sequential basis. It said its revenue from
operations was almost flat on an annual basis, and rose 2.9 per cent
quarterly at Rs 9,647.1 crore in the third quarter. Margin during the
quarter was 19.6 per cent, up 140 basis points quarter-on-quarter.
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Analyst Certification of Independence: The analyst(s) for this report certifies that all the views expressed in this report accurately reflect his or her personal views about the subject company(ies) or issuers and no part of his or her
compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report. The research analysts are bound by stringent internal regulations and also legal and statutory requirements of the
Securities and Exchange Board of India (hereinafter "SEBI") and the analysts' compensation are completely delinked from all the other companies and/or entities of SPA Securities Limited, and have no bearing whatsoever on any
recommendation that they have given in the Research Report. Disclaimer and Disclosures as required under SEBI (Research Analyst) Regulations, 2014: SPA Securities Limited (hereinafter refer as SPA Securities) and its affiliates are
engaged in investment banking, investment advisory, stock broking, institutional equities, Mutual Fund Distributor and insurance broking. SPA Securities is a SEBI registered securities broking Company having membership of NSE, BSE &
MSE! for Equity, Future & Option, Currency Derivatives segment and Wholesale Debt Market. The Company is focused primarily on providing securities broking services to institutional clients and is empanelled as an approved securities
broker with all the major Nationalised, Private and Co-operative banks, Corporate houses, Insurance Companies, Financial Institutions, Asset Management Companies and Provident Fund Trusts. Details of affiliates are available on our
website i.e. www.spasecurities.com.

SPA Securities Limited is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014. Vide SEBI Reg. No. INH00002615.

We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in the last five years. We have not been debarred from doing business by any Stock
Exchange/SEBI or any other authorities, nor has our certificate of registration been cancelled by SEBI at any point of time.

General Disclosures: This Research Report (hereinafter called "report") has been prepared by SPA Securities and is meant for sole use by the recipient and not for circulation. This Report does not constitute a personal recommendation
or take into account the particular investment objectives, financial situations, or needs of individual clients. The recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be
neither advice for the purpose of purchase or sale of any security, (as defined under section 2(h) of securities Contracts (Regulation) Act.1956, through SPA Securities nor any solicitation or offering of any investment /trading opportunity
on behalf of the issuer(s) of the respective security (ies) referred to herein. Recipients of this Report should rely on information/data arising out of their own investigations. Readers are advised to seek independent professional advice and
arrive at an informed trading/investment decision before executing any trades or making any investments.

This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by SPA Securities to be reliable, although its accuracy and completeness cannot be guaranteed. Such
information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. Any review, retransmission or any other use is prohibited.

The information, opinions, views expressed in this Research Report are those of the research analyst as at the date of this Research Report which are subject to change and do not represent to be an authority on the subject. While we
would endeavour to update the information herein on a reasonable basis, we are under no obligation to update the information. Also, there may be regulatory, compliance or other reasons that prevent us from doing so. Hence all such
information and opinions are subject to change without notice.

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and
investing businesses may make investment decisions that may be inconsistent with the recommendations expressed herein.

This Research Report should be read and relied upon at the sole discretion and risk of the recipient. If you are dissatisfied with the contents of this complimentary Research Report or with the terms of this Disclaimer, your sole and
exclusive remedy is to stop using this Research Report. Neither SPA Securities nor its affiliates or their respective directors, employees, agents or representatives shall be responsible or liable in any manner, directly or indirectly, for the
losses or the damages sustained due to the investments made or any action taken on basis of this report, including but not restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs,
reduction in the dividend or income, etc.a

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. SPA Securities may have issued other reports in the past that are inconsistent with and reach
different conclusion from the information presented in this report.

SPA Securities, its affiliates and employees may, from time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the securities mentioned in this document. They may perform or seek to
perform investment banking or other services for, or solicit investment banking or other business from, any company referred to in this report.

The user should consult their own advisors to determine the merits and risks of investment and also read the Risk Disclosure Documents for Capital Markets and Derivative Segments as prescribed by Securities and Exchange Board of
India before investing in the Indian Markets.

A graph of daily closing prices of securities is available at www.nseindia.com and http://economictimes.indiatimes.com/markets/stocks/stock-quotes. (Choose a company from the list on the browser and select the "three years" icon in the
price chart).

Disclaimers in respect of jurisdiction: This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such
distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject SPA Securities or its affiliates to any registration or licensing requirement within such jurisdiction. If this report is
inadvertently send or has reached any individual in such country, especially, USA, the same may be ignored and brought to the attention of the sender. This document may not be reproduced, distributed or published for any purposes
without prior written approval of SPA Securities.

List of A iates as per SEBI (R h Analyst) Regulations, 2014
Statements on ownership and material conflicts of interest, p -SPAand A iat

Discl of interest Yes/No
SPA Securities/its Affiliates/Analyst/his or her Relative fi ial interest in the company No
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at the end of the month. Immediately preceding the date of the publication of the research report or date of public appearance. No
| tment bankil lationship with the pany covered No
Any other material conflict of interest at the time of publishing the research report No
Receipt of compensation by SPA Securities or its Affiliated Companies from the subject company covered for in the last twelve months:
+ Managing/co-managing public offering of securities
+ Investment banking/merchant banking/brokerage services
« products or services other than those above No
* in connection with research report
Whether Research Analyst has served as an officer, director or employee of the subject company covered No
Whether the Research Analyst or Research Entity has been engaged in market making activity of the Subject Company; No
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