26 February 2020

@ SPA

YOUR WEALTH : OUR CONCERN

Morning Glance

Equity Research Desk
Value Pts Market Summary
SENSEX 51039.3 257.6 0.51 i : L. . .
In the overnight session, Wall Street’s main indices tumbled with the Nasdaq index
NIFTY 15097.4 115.4 0.77 L . .

. posting its largest daily percentage fall in four months, as technology-related stocks
SGXNIFTY 14919.0 (178.5) -1.18 remained under pressure following a rise in US bond yields. The Dow and the S&P
DOW Jones 31402.0 (559.9) -1.75 500 notched their biggest daily decline since late January. The Dow Jones Industrial
S&P 3829.3 (96.1) -2.45 Average closed 1.75% lower, the S&P 500 lost 2.45% and the Nasdagq Composite
Nasdaq 13119.4 (478.5) -3.52 dropped 3.52%.

FTSE 6652.0 (7.0) -0.11

CAC 5783.9 (14.1) 0.24 Consequently, Asian stocks opened sharply lower with Australia’s S&P/ASX 200

o : . . .

DAX 138793 (96.7) -0.69 down 2% in early’traqe a.nd on track for the biggest intraday percentage loss since

Shanghai Composite* 53815 (88.1) 161 January 28. Japan’s Nikkei 225 was down 1.8%. The rout on Wall Street looks set to
" g.* ' ' ’ extend to Indian markets too. SGX Nifty futures were trading 179 points or 1.18 per

Nikkei 23446.2 (722.1) -2.39 cent down at 14,919, indicating a gap-down start for benchmark indices.

Hang Seng* 29480.3 (593.9) -1.97

*As at 8.00 am Market participants, meanwhile, would keep an eye on the Q3 GDP data that will be

released later today. According to a BS report, economists seem divided on the GDP
projection with some predicting a contraction of up to 2% while others eyeing a

Most Active Call & Put growth of up to 1.8%.

Symbol Strike Price Ol (000) Chg (%)
NIFTY 15100CE 51196 38.6 Now, a look at the 'stock—specific.devel'oprnents that are likely to sway the market
today: Shares of RailTel Corporation will list on the bourses today. Analysts expect
NIFTY 14000PE 57534 -11.6 the shares of the PSU firm to debut at a premium of 16-18% over the issue price of
Rs 94 per share. The IPO was subscribed 42 times. DHFL has received no objection
Commodity Price Pts Chg (%) from the Reserve Bank and has filed an application with NCLT for submission of the
NYMEX Crude (USD) 63.2 0.4 -0.6 resolution plan of Piramal Capital & Housing Finance. IT services major Infosys said it
Brent Crude (USD) 66.7 0.2 03 will add 300 local jobs in Pennsylvania as part of its ongoing hiring plans in the US.
Gold (USD) 1771.6 -3.8 -0.2
Silver (USD) 27.43 -0.26 -0.94
Copper (USD) 423.8 -2.55 -0.6 M a cro N ews
Cotton (USD) 89.17 -0.52 -0.58
India's economy probably resumed growing last quarter post-2020 recession
India's economy probably returned to growth in its fiscal third quarter after a
s Value Pts Chg (%) recession earlier in 2020, econo_mists said, and the recovery is expected to gath_er
pace as consumer demand and investments shake off the effects of the pandemic.
USD/Rupee 72.95 021 028 The median forecast from a survey of 58 economists this week predicted gross
Euro/Rupee 88.56 -0.10 0.19 domestic product in Asia's third-largest economy grew 0.5% year-on-year in the
Pound/Rupee 102.20 0.27 0.26 December quarter, after shrinking 23.9% and 7.5% in the April-June and July-
USD/Euro 1.22 0.00 -0.01 September periods, respectively. The forecasts ranged from a contraction of 4.7%
Dollar Index 90.17 0.03 0.04 to growth of 2.6%. India is set to announce GDP data for the December period on
Friday at 1200 GMT.
Indicators Value Pts Chg (%) , o .
CBOE VIX 289 76 354 Make next 10 years 'the decade of India': Ply'ush Goyal to pharma firms _
) The past few years have been a golden period for health care, and the industry
India VIX 22.9 13 -3 should strive to make the next 10 years “the decade of India”, said Commerce and
Industry Minister Piyush Goyal on Thursday. Till 2030, the entire world should be
driven by Indian quality standards, regulatory processes, and manufacturing
Indicators Value Bps chg practices, he said at the International Conference on Pharmaceuticals and Medical
India 10-Yr Yield 6.18 3.5 organised by industry body Ficci.
US 10-Yr Yield 1.47 13.0
Infra.Market becomes India's latest unicorn after $100-million fundraising
rade Statistics BSE NSE F&O Infra.Market has joined the unicorn club after raising $100 million in a Series C
round. This round was led by Tiger Global, with participation from other existing
Turnover (INR Crs) 7477 84304 8615815 investors Accel Partners, Nexus Venture Partners, Evolvence India Fund, Sistema
Advance (Nos) 18 35 NA Asia Fund and Foundamental Gmbh. The company had raised a seed round from
Declines (Nos) 12 15 NA Accel in June 2019, and has achieved the unicorn status in less than 20 months.
Unchanged 0 0 NA Following the $100-million round, the company has raised $150 million so far.
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Institutional Activity

24-Feb-21 23-Feb-21
Flis (INR Crs)
Buy 14123.81 35295.57
Sell 13935.73 6556.40
Net 188.08 28739.17
DIl (INR Crs)
Buy 5174.63 3573.61
Sell 5921.20 3343.17
Net (746.57) 230.44

Fll Derivative Statistics

Particulars Buy (INRCrs) Sell (INRCrs) Ol (Nos)
INDEX FUTURES 6551.45 6108.23 144721
INDEX OPTIONS 290922.47 292628.53 1151482
STOCK FUTURES 21262.09 21583.68 1244756
STOCK OPTIONS 8629.27 8483.38 180252
Total 327365.28 328803.82
Gainers & Losers Price Chg (%)
Gainers (INR)
COALINDIA 156.90 8.66
UPL 594.50 7.32
ADANIPORTS 705.00 5.98
HINDALCO 350.00 5.17
BPCL 461.30 5.15
Losers (INR)
ICICIBANK 629.00 -1.89
NESTLEIND 16119.85 -1.38
DIVISLAB 3436.40 -1.25
LT 1510.00 -1.09
KOTAKBANK 1892.20 -0.99
Sectoral Performance Value Pts Chg (%)
S&P BSE Small Cap 20304.98 285.01 1.42
S&P BSE Mid-Cap 20333.80 219.95 1.09
S&P BSE Auto 23670.80 170.07 0.72
S&P BSE BANKEX 40977.00 17.76 0.04
S&P BSE Capital Goods 22125.20 -1.57 -0.01
S&P BSE FMCG 12153.76 -28.63 -0.24
S&P BSE Healthcare 21181.74 158.90 0.76
S&P BSE IT 24988.82 117.18 0.47
S&P BSE Metals 14096.11 460.23 3.38
S&P Oil & Gas 16144.31 548.30 3.52
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Key News

Bharti Airtel raises $1.25 billion through various debt instruments

Bharti Airtel on Thursday said it has raised funds to the tune of $1.25
billion via various debt instruments. It is learnt that a clutch of global
investors, including Goldman Sachs Asset Management, Fidelity, and
BlackRock, have evinced an interest in the company’s overseas bonds. The
fund-raising is part of the company’s preparation for the upcoming
spectrum auctions, where the exchequer hopes to raise Rs 3.92 trillion.
Airtel said this is the first-ever dual-tranche US dollar bond issued by the
company, spread across senior and perpetual issuances. “This is the largest
issuance by any Indian investment grade issuer since January 2019,” Airtel
said in a statement.

Tube Investments ropes in Korean firm for 3-wheeler EV technology
Murugappa Group's Tube Investments India (Tll) has said that it partnered
with a Korean firm to design electric three wheeler. The Rs 38,000 crore
Murugappa Group intends to enter complete automobile manufacturing
through its group company TIl, which is planning to make and sell electric
three-wheelers. During an analyst call, Vellayan Subbiah, managing
director, Tl said that the company will start manufacturing and selling
electric three wheelers by December to January time-frame.

Heranba Industries IPO subscribed 83 times on strong HNI support

The intial public offer (IPO ) Gujarat-based Heranba Industries was
subscribed 83 times on Thursday, the issue's final day. The institutional
investor portion was subscribed 67 times. The wealthy investor portion by
271 times, and retail investors subscribed 11 times the portion reserved for
them. The price band for the IPO was set at Rs 626-627 per share. The issue
comprises Rs 60 crore of fresh fundraise and Rs 565 crore of offer for sale.
At the upper end, the IPO is priced at nearly 23 times its trailing 12-month
earnings and values the company at Rs 2,509 crore. Heranba is a crop
protection chemical manufacturer, exporter and marketing company.

Mahindra sells its entire stake in First Choice Services to TVS Automobile
Mahindra Holdings, a wholly-owned subsidiary of Mahindra and Mahindra
has concluded the sale of its 100 per cent stake in Mahindra First Choice
Services (MFCS) to TVS Automobile Solutions, the company said in a stock
exchange notification. It has sold the residual stake in the services arm of
the used car business for a consideration of Rs 21.5 crore. It has also sold
its entire stake aggregating 100 per cent of optionally convertible
redeemable preference shares in Auto Digitech, a wholly-owned subsidiary
of Mahindra Holdings for a cash consideration of Rs 13.5 crore to TVS.

Cochin Shipyard bags Rs 10,000-crore Navy order for six missile vessels
Cochin Shipyard on Tuesday said it has emerged as the lowest bidder for a
Rs 10,000-crore contract by the Indian Navy, to build Next Generation
Missile Vessels. The state-owned company has emerged as a forerunner in
the Indian shipbuilding and ship repair industry that can build and repair
the largest vessels in India. "At the meeting held today (February 23) at the
Ministry of Defence, New Delhi, Cochin Shipyard Ltd (CSL) has been
declared as L1 (the lowest bidder) in the tender floated by the Indian Navy
for construction of six Next Generation Missile Vessels (NGMV)," CSL.

Ashok Leyland to acquire Nissan International's 38% stake in Hinduja
Tech

Ashok Leyland has entered into a share purchase agreement with Nissan
International Holding BV to acquire the latter's 38 per cent stake in Hinduja
Tech Limited (HTL) for Rs 70.20 crore.
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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.
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