
 

 

 

Weekly Dossier 
9th February 2018 

Outlook 
The Nifty closed below the lower end of the range 10600-10880 defined by us in our previous weekly communica-
tion. Sharp selloff from the 200% Fibonacci extension of the Cup with handle pattern breakout that took place in 
the month of March’17 followed by further correction led the benchmark index below 10600 levels. Crucial thing 
is, Nifty and Bank Nifty both indices came onto their respective lower end of the midterm upward trending channel 
support. Hence, doing anything in haste is certainly not advised. Further, thorough technical study of the weekly as 
well as the daily chart patterns suggests, Nifty broader trading range for the coming week is expected to be 10,240-
10620. Midway pivotal support placed around 10350 on the downside may now act as the major demarcation 

between bulls and bears on immediate basis. 
 
On the last trading day of the week, Nifty ended 1.15% down at 10454.95. Gap down opening, amid overnight 
negative global cues, followed by range bound movement all through the session led to a spinning top candle on 
daily chart. However, it found support exactly at the 100 daily EMA placed around 10400 and closed at the mid-
point of the day. Daily chart pattern suggests, it is trading below critical resistances placed around 10490 and 
10620. Hence, needless to say 10620 on the upside may now act as the major demarcation between short-term 
bulls and bears. Hence, this short-term underperformance against the prolonged uptrend may continue for coming 
few sessions as well. However, after such tremendous sell off in past few sessions, Nifty might get into a consolida-
tion in the price band of 10350-10620 in coming few sessions before its next leg of downward move towards 
10240.  
 
Nifty ended 2.57% down on weekly basis at 10454.95. It ended with another bearish candle on the weekly chart. 
However, currently it is trying to find support at the lower end of the midterm upward trending channel support 
placed around 10350 for the coming week. Below 10350, next support is placed around 10240, 30 weekly EMA. 
 
Nifty patterns on multiple time frames show; it has come down to the short-term dual support zone of 10400-
10350. Further, Nifty broader trading range for the coming week is expected to be 10240-10620. 
 
Nifty pivotal supports & resistances for the coming week- 
Supports- 10400, 10350, 10240   Resistances- 10490, 10620 
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Upcoming Events:  

-Quarterly Results: Bank Of India., Britannia Industries Ltd., Gail 

(India) Ltd., Gujarat State Fertilizers & Chemicals Ltd., Glax-

osmithkline Consumer Healthcare Ltd., Indian Hotels Co.Ltd., JK 

Tyre & Industries Ltd., Minda Corporation Ltd., NHPC Ltd., Rupa & 

Company Ltd., Dilip Buildcon Ltd., DCM Shriram Industries Ltd., 

Everest Kanto Cylinder Ltd., India Glycols Ltd., Jindal Worldwide 

Ltd., Max India Ltd., Motherson Sumi Systems Ltd., NBCC (India) 

Ltd, NMDC Ltd., V-Mart Retail Ltd., Ahluwalia Contracts (India) Ltd., 

GVK Power & Infrastructure Ltd., Jet Airways (India) Ltd., Nath Bio-

Genes (India) Ltd., NLC India Ltd., Sun Pharmaceutical Industries 

Ltd., Tata Power Co.Ltd., Titagarh Wagons Ltd., Weizmann Ltd. 

 

-Domestic :  India CPI Inflation & Balance of Trade for January 2018, 

India Industrial Production for December 2017, India WPI Inflation 

for January 2018, India’s Foreign Exchange Reserve for the week 

ended February 09, 2018.  

 

-Global:  China Vehicle Sales for January 2018, The U.S. Inflation 

and Retail Sales for January 2018, Euro Area GDP for Q4 2017, 

Japan GDP for Q4 2017, Japan Industrial Production for December 

2017, The U.S. Industrial Production for January 2018, The U.S. 

Initial Jobless Claims for February 10, 2018, The U.S. Housing Starts 

for January 2018. 

RBI Monetary policy key highlights (Page 4) 

Concall Highlights: (Page 5-18) 

Quarterly Result Updates : (Page 19-29) 

News Updates : (Page 30-33) 

Global News: (Page 34 & 35) 

          Nifty Intra-week Chart 

          Nifty Intra-week Chart 
          Nifty Intra-week Chart 



 

 

 

Weekly Chart of Sensex FII Derivatives Flow (In Crore) 09-02-2018 

Institutional Flow (In Crore)   

Market in Retrospect 

Market Turnover (In Crores) 09-02-2018 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

Instrument Purchase Sale Net 

Index Future 2681.28 5238.86 -2557.57 

Index Option 68066.17 65855.65 2210.53 

Stock Future 9325.27 9972.90 -647.64 

Stock Option 7122.66 6930.64 192.02 

Institution Purchase Sale Net (Last Day) Net Wk Net Mnth 

FII 3563.44  4915.14  -1351.7  -8260.96  1229.49  

DII 3151.85  2563.43  588.42  6286.58  6437.87  
Name Last Previous 

NSE Cash 31582.68  34882.63  

NSE F&O 528108.82  1426958.16  

BSE Cash 4,044.42  5,558.02  

BSE F&O 0.42  0.15  

https://www.nseindia.com/products/content/equities/equities/bulk.htm 

http://www.bseindia.com/markets/equity/EQReports/BulknBlockDeals.aspx 

Indian equity benchmark indices sold off tracking global 
cues. 
Sensex and Nifty opened lower on worries over US inter-
est rate hikes and shed over 1%, led by banks. They re-
mained flat throughout the session and closed at 
34005.76 and 10454.95, down by 1.18% and 1.15%, re-
spectively. Throughout the week, the indices closed lower 
on 4 out of 5 sessions and declined 3.03% and 2.84% re-
spectively following weak global cues.  
 
The broader indices outperformed the benchmark indices 
as Nifty Midcap and Nifty Smallcap gained 0.23% and 
0.18% respectively intraday. Over the week, they gained 
2.80% and 0.57% respectively. Sectorwise, Nifty Realty, 
Nifty Pharma and Nifty Metal were the top gainers during 
the week gaining 2.24%, 1.99% and 0.96%, whereas, Nifty 
Pvt Bank, Nifty Fin Service and Nifty IT were the top losers 
declining 3.98%, 3.86% and 3.78% on the back of weaker 
rupee, followed by  emerging upside risks to inflation as 
stated by RBI’s MPC on Wednesday. 
 
Stockwise, Cipla, Sun Pharma and HPCL were the top 
gainers during the week with 6.93%, 5.71% and 5.66%, 
whereas, IOC, HDFC and Yes Bank were the top losers 
declining 7.34%, 6.87% and 6.73% respectively. 
 
In NSE, 850 stocks advanced, 932 declined and 97 remain 
unchanged. INDIA VIX was at 19.23 against 17.77 on 
Thursday. 

Name %5D Day Volume Avg 5 Day Volume %1D 

Cipla 6.93       2,373,799.00        2,918,259.00  1.43 

Sun Pharma 5.71       3,796,079.00        8,150,131.00  0.24 

HPCL 1.03 5.66    11,811,951.00        6,232,540.00  

Coal India 0.05 3.38       4,731,060.00        5,874,730.00  

Dr. Reddy's 0.61 3.31           479,123.00            722,860.40  

Name %5D Day Volume Avg 5 Day Volume %1D 

L&T 6.09       2,029,257.00        3,154,474.00  1.35 

Indusind Bank 6.33       1,206,481.00        1,573,190.00  1.26 

Yes Bank 2.82 6.73       9,395,513.00     12,346,140.00  

HDFC 2.14 6.87       2,773,971.00        3,674,231.00  

IOCL 1.80 7.34       4,405,890.00        6,950,237.00  

*Data not updated till 6:40PM 

 



 

 

 

MSCI Indices Index %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  %Ch1D 

World 2045.01 5.83 5.40 0.13 13.14 19.95 15.76 2.36 2.21 2.67 

ACWI 500.70 5.79 5.17 0.42 14.52 19.35 15.28 2.27 2.11 2.45 

Asia Pacific 173.43 4.94 3.95 0.94 21.69 15.34 13.90 1.63 1.52 0.24 

EM 1163.09 5.50 3.49 2.58 25.66 15.86 12.49 1.81 1.60 0.88 

US European In Index %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  %Ch1D 

Dow Jones 23860.46 8.88 6.01 1.70 18.28 19.24 16.16 3.75 3.63 4.15 

NASDAQ 6777.16 8.24 5.39 0.40 18.58 36.00 20.78 3.38 3.89 3.90 

S&P500 2581.00 8.54 6.19 0.14 11.83 20.82 16.61 3.16 2.93 3.75 

CBOE VIX 31.49 81.92 212.40 199.90 189.43 N/A N/A N/A N/A 5.89 

FTSE100 7163.93 3.75 7.34 4.28 0.91 20.89 13.64 1.83 1.83 0.09 

CAC40 5137.38 4.24 7.00 5.00 6.45 17.16 14.16 1.55 1.48 0.28 

DAX 12241.24 4.25 8.55 7.14 5.14 17.35 12.69 1.75 1.59 0.16 

Asian Indices Index %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  %Ch1D 

Nikkei225 21382.62 8.13 10.35 6.50 13.09 16.05 17.35 1.73 1.74 2.32 

Hang Seng 29507.42 9.49 4.85 1.27 25.43 13.74 11.51 1.38 1.25 3.10 

STI 3377.24 4.32 4.18 1.36 9.65 11.20 13.72 1.22 1.19 1.13 

Taiwan  10371.75 6.78 4.98 3.46 8.15 15.16 13.32 1.70 1.74 1.49 

KOSPI 2363.77 6.40 5.83 7.32 14.42 12.32 8.87 1.01 0.97 1.82 

BRIC Indices Index %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  %Ch1D 

IBOVESPA 81532.53 4.64 3.38 11.79 25.50 20.06 13.06 1.90 1.67 1.49 

Russian 1192.24 6.33 3.00 2.66 2.50 7.63 6.29 0.78 0.73 1.52 

SHANGHAI Com 3129.85 9.60 8.32 8.69 1.68 15.93 12.21 1.70 1.43 4.05 

SENSEX 34005.76 3.03 1.27 2.27 20.04 23.00 21.96 3.17 2.94 1.18 

NIFTY 10454.95 2.84 1.71 1.42 19.10 22.38 20.94 3.16 2.92 1.15 

NSE VIX 19.23 26.10 38.87 44.94 45.30 - - - - 8.20 

Shipping Ind Index %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

Baltic Dry 1106.00 0.72 20.72 25.32 56.44 0.82 

BWIRON 183.52 5.84 5.49 8.64 12.78 1.45 

Energy Price %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

NYMEX Crude 60.53 7.52 3.86 5.88 14.21 1.01 

Natural Gas 2.63 7.52 7.71 19.09 25.73 2.41 

Agro Cmdty Price %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

Coffee  124.50 1.43 2.39 5.68 22.16 0.32 

Cotton 78.21 0.51 0.61 12.47 4.66 0.84 

Sugar 13.64 0.07 7.40 8.33 32.34 0.44 

Wheat 452.00 1.18 4.57 1.57 10.76 0.93 

Soybean 984.25 0.56 2.13 1.18 4.14 0.35 

Precious Metals Price %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

Gold($/Oz) 1315.10 1.34 0.18 2.33 7.06 0.28 

Silver($/Oz) 16.39 1.29 3.45 3.58 7.18 0.20 

LME Price %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

Copper 6804.00 3.42 4.20 0.06 16.87 0.60 

Aluminium 2141.50 3.10 0.51 2.32 15.76 1.31 

Zinc 3383.00 3.40 1.44 6.52 19.54 1.13 

Lead 2505.00 6.56 1.57 0.36 7.26 0.77 

Nickel 12935.00 3.72 1.89 5.16 25.83 1.56 

All the MSCI indices ended in red this week 
following a plunge in US market amid 
concern over rising interest rates. MSCI 
World and MSCI ACWI fell by 5.83% and 
5.79% respectively followed by Emerging 
Markets. 
 
US indices closed in negative territory over 
the concerns about volatility and worries 
about inflation and rising bond yields. Dow 
Jones fell nu 8.88% followed by S&P500 
and Nasdaq. 
 
CBOE VIX ended at 31.49, up by 82%. 

Asian Indices fell after plunging  of US 
market amid concerns about  rising inter-
est rates and bond yields. Hang Seng fell 
by 9.5% followed by Nikkei225 and Tai-
wan. 
 
Among the BRIC indices Shanghai and 
Russian indices felly by 9.60% and 6.33% 
respectively.  Sensex and nifty tumbled by 
3.03% and 2.84% over the week after 
heavy losses in global markets. 
 
NSE VIX ended at 19.23, up by 26.10%. 

Gold and silver fell 
by 1.34% and 
1.29% over the 
week over the 
stable USD index. 
 
Among LME, all the 
metals traded in 
negative zone over 
the week with Lead 
and Nickel losing 
6.56% and 3.72% 
respectively fol-
lowed by Copper. 

Forex Rate %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

USD Index 90.31 1.25 2.40 4.38 10.27 0.09 

EUR 1.23 1.65 2.82 5.30 15.01 0.06 

GBP 0.72 1.60 2.68 5.44 9.97 0.03 

BRL 3.29 3.49 1.47 1.06 5.16 0.42 

JPY 109.13 0.95 3.16 3.73 3.68 0.41 

INR 64.42 0.55 1.09 0.81 3.77 0.25 

CNY 6.30 0.04 3.58 5.33 8.97 0.41 

KRW 1092.05 1.09 2.28 2.15 4.95 0.38 

Money Mkt Price %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

ICE LIBOR USD 1.80 1.24 5.63 28.33 73.37 0.51 

MIBOR 0.33 0.00 0.00 0.00 0.00 0.00 

INCALL 5.90 4.42 0.00 0.84 4.84 1.67 

Bond Yld 10Y Yield %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

US  2.85 0.48 11.82 21.92 19.21 1.09 

UK 1.60 1.65 24.94 26.72 28.65 0.87 

Brazil  4.96 3.98 11.60 4.48 2.65 2.48 

Japan 0.07 23.26 7.04 120.00 33.33 18.52 

Aus  2.86 1.13 7.07 10.20 8.29 0.94 

India 7.52 0.61 2.02 8.44 9.61 0.63 

Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr 

HDPE 1300.00 3.17 6.56 9.24 11.11 

LDPE 1220.00 2.52 7.96 4.69 6.15 

Injection Grade  1280.00 3.64 6.67 6.67 19.63 

General purpose 1300.00 2.77 5.69 6.56 19.27 

Polystyrene HIPS 1630.00 0.62 5.16 5.84 6.54 

Polystyrene GPPS 1550.00 0.65 4.73 9.15 7.64 

US Bond yield was 
in positive territory 
as investors fled for 
safe havens like 
treasury. 
 
The Central bank 
moves and strong 
jobs data both 
provoked interest 
rates higher. 



 

 

 

News Impact 
 Monetary policy panel keeps rates on hold citing inflation risks 

 Monetary policy stance stays neutral 

 Keeps repo and reverse-repo rate unchanged at 6% and 5.75% respectively 

 Sees inflation at 5.1% for 4Q of FY18 

 Sees inflation at 5.1%-5.6% for H1 of FY19 

 Sees inflation at 4.5%-4.6% for H2 of FY19 

 Capacity utilisation remains subdued 

 Sees GVA growth at 7.2% for FY19 

 Oil can potentially soften from current levels 

 Sees upside risk to inflation view for 2H of FY19 

 Fiscal slippage in budget could impact inflation outlook 

 Global growth could put pressure on crude, commodity price 

 Expects stable GST, investment revival to help FY19GDP growth 

 Fiscal slippage also makes clear movement in yields 

 India investment to GDP ratio likely to go up 

 RBI awaiting details of Govt decision on MSP on crops 

 

 

 

For the more detailed report please find the link below 

Link:-  https://www.smifs.com/files/reports/636536261319756295_SMIFS%20Research%20RBI%

20Sixth%20Bi%20Monthly%20Monetary%20Policy%202017-18.pdf 

https://www.smifs.com/files/reports/636536261319756295_SMIFS%20Research%20RBI%20Sixth%20Bi%20Monthly%20Monetary%20Policy%202017-18.pdf
https://www.smifs.com/files/reports/636536261319756295_SMIFS%20Research%20RBI%20Sixth%20Bi%20Monthly%20Monetary%20Policy%202017-18.pdf


 

 

 

News Impact 
Concall Highlights 

Balrampur Chini Mills Ltd 

 Financial Performance  

a. Revenue grew by 1.27% to INR1001.91 crores against INR989.31 crores last year 

b. EBITDA declined by 55.57% to INR109.41 crores against INR246.29 crores on 15% and 22% increase in 

raw material prices and employee cost respectively 

c. Net Profit was at INR61.17 crores against INR175.20 crores over last year 

d. As on April 1, 2017, long-term debt was at INR204.84 crores. INR61.74 crore has been repaid till date 

by the company and expecting INR18.80 crores will be repaid by this fiscal. 

2.   Segment Performance 

 

a.   Sugar 

        i. Revenue was up by 1.2% at INR945.54 crores vs INR934.43 crores last year 

       ii. Sugar sales stood flat at 0.22MT last year 

      iii. Cane crushed: 2.83MT vs 2.5MT last year 

      iv. Sugar Recovery: 10.15% vs 9.98% last year 

       v. Sugar realization for the quarter was at INR36.39/KG compared to INR35.91/KG on YoY 

      vi. Sugar inventory valued at an avg of INR31.10/KG vs INR35/KG last year (Absolute value: INR50 

crores) 

 

b.   Distillery 

       i.  Revenue was INR88.13 crores vs INR70.93 crores, up by 24.2% last year on account of higher vol-

umes  

      ii. 25903KL were produced compared to 13153KL last year  

     iii. 22236KL sold at an avg. realization of INR39.13/BL compared to 14828KL at an avg. realization of 

INR41.01/BL in Q3FY17 

     iv. As on December 31, 2017, molasses stock stood at 0.11MT vs 0.09MT last year 

     v. The Govt. of India has fixed the procurement price of Ethanol at INR40.85/BL from Dec’17-Nov’18 

 

 



 

 

 

News Impact 
c.   Co-generation 

      i. Revenue was at INR164.47 crores vs. INR123.97 crores, up by 32.7% last year 

     ii. Production: 2261 lakh units vs 1991 lakh units last year 

    iii. Power sales: 1386 lakh units vs 1309 lakh units 

    iv. Avg. realization: Flat at INR4.84/unit  

     v. As on December 31, 2017, bagasse stock stood at 1.73MT vs 1.71MT last year 

 

3.   Management speaks  

    a. Sugar production this season is expected to be at 26.1MT higher than 25.1MT earlier estimated by 

ISMA earlier  

    b. Higher production will be on the back of better yield in UP, Karnataka and Maharashtra 

    c. Estimated production in states for SY2017-18: UP-10.5MT, Maharashtra-9MT, Karnataka-3.1MT, 

Gujarat-1MT, and Tamil Nadu-0.6MT  

   d. As on January 31, 2018, sugar production for SY2017-18: UP-5.45MT, Maharashtra-6.3MT, Karna-

taka-2.7MT, Gujarat-0.6MT and Tamil Nadu-0.2MT 

   e. The Company is expecting to produce 4% of India’s total sugar production (1.1 MT) 

   f. Company’s cost of production is INR31.30/KG on 10.35% recovery (INR32.50/KG including other 

overheads) 

   g. As on February 09, 2018, working capital utilization was INR600 crores 

   h. Rate of borrowings stood at 6.75% vs 6.35% last year 

    i. The Govt. of Pakistan is giving INR11/KG subsidy on sugar exports 

    j. The Govt. of India recently imposed 100% import duty in sugar in order to curb cheap imports and 

protect local farmers 

   k. On FY2018-19 budget announcement, farmers to get 1.5x on the cost of production will have no 

impact to the industry as FRP & SAP has already been announced by the Indian govt 

   l. Can look at inorganic growth if the management find better utilization of assets 

 



 

 

 

News Impact 
RELIANCE CAPITAL 

• The Company stated that there has been a successful listing of Reliance Nippon Life Asset Management. 

It is India’s largest asset manager with AUM of Rs.3.9 trillion. 

 

• The Company stated that the credit cost will hover at current levels for some time. 

 

• The Company has its share price below book value but refused to state why there has not been a buy-

back in such scenario. 

 

• The Company stated that the liquidation is taking place at various stages,in the next few quarters we 

will see significant amount of liquidation in the non-core assets. 

 

• The Company stated that there is no significant impact of the LTCG on the business and they are not 

planning to declare any excess dividend due to this. 

 

• In case of Reliance Commercial Finance the Company reported an improvement in Asset Quality as the 

GNPA improved to 3.6% from 4.1% on a QoQ basis. 

 

• In case of Reliance Home Finance the Cost to Income ratio has stayed flat at 39% on a QoQ basis. 

 

• In case of General Insurance there has been an improvement in Gross written Premium of 26% as 

against Industry standard of 18%.The Company also reported about the New Corporate Agency tie-up 

with Yes Bank and One 97 Communication Ltd.(Paytm Bank). 

 

• In case of Reliance Nippon life Insurance the company has successfully initiated a distribution tie-up 

with Bank of Maharashtra; access to over 1,900 branches. 

 

• The Company reported, 22% contribution to revenue came from the broking business. 

 

• The Company reported a significant rise in Provisions (59%) on a QoQ basis, one of the reasons behind 

it was there was a write-off. 



 

 

 

News Impact 
Steel Authority of India Limited 

• The Company stated that they have paced up their expansion and modernization plans which are ex-

pected to be completed by the end of March 2018. 

 

• The Management mentioned that the proposed budget for the year by the Government for FY19 did 

not have anything directly benefitting them, however, the surcharge of 10% will add almost INR50 Cr to 

the Costs. 

 

• The Company provided their Capex plan for FY19 at INR 4000 Cr to be spent on the expansion of addi-

tional 3 million tonnes capacity which will be in operation by Dec 2018. 

 

• The Management also informed about the capacity expansion and modernization of Bhilai Steel Unit 

which they said will complete by March 2018 and the production is expected to commence from 1st April 

2018. 

 

• The Management stressed on the importance of Specialty Steel and Value Added Products as they are 

able to harness better realization by focusing on them, which is why all the steel to be used to convert 

into Specialty Products. 

 

• The Management provided guidance/target of 21 Mtpa of Crude Steel Capacity by FY19 and 19 Mtpa of 

Finsihed Steel. 

 

• The Management also mentioned of increasing realization per tonne of most steel products over the 

quarter which they said has increased throughout Jan 2018 as well. 

 

• The Management also informed of employee VRS scheme over the 9 months where they have reduced 

over 1300 headcounts. This is intended to increase their productivity per employee as well as will reduce 

their Finance Costs. 

 

• The Management also informed that they will capitalize INR8000 Cr of Work-in-Progress into Gross 

Block. 

 



 

 

 

News Impact 
• The Company also stated that they don’t intend to purchase Iron Ore from outside and will only source 

the ore from their own captive mines. They also stated that the sourcing or availability of ore is not an 

issue for them (as they have huge amount of stock for their consumption) but do face the lack of availa-

bility railway racks. 

 

• The Company said that the availability of Coal had been a major constraint for them and that their Sub-

sidiary/JV for captive production of coal is expected to be operational by March 2018. 

 

• The Company is targeting 4.4 million tonnes of Crude Steel production for the current quarter Q4 FY18. 

 

• The Management stated that the company is on course of improving their productivity and provided 

guidance of healthy growth of Steel business for them as well as for the entire industry on the back of 

robust domestic demand. 

 

Aurobondo Pharma  

 Net Profit of the company  grew 3.3% YoY but dipped 5% QoQ. 

 Total Revenue from operation grew 11% YoY but fell 11.7% QoQ. 

 Revenue from formulation was at INR3570 cr , grew 14% YoY. US sales of INR 1909.6 Cr, witnessed a growth of 

9.4% YoY. Sales from EU formulations  jumped 37% at INR1171.6 Cr 

 API business had a marginal de-growth of  1.3% at INR765.7 cr. 

 EBITDA was reported at INR1025.6 Cr, grew 3% YoY but  fell 9%  QoQ. EBITDA margin stood at 24%. 

 The company launched 8 products this quarter. 

 In the United States of America, The Tax Cuts and Jobs Act of 2017 was approved and enacted into law on De-

cember 22, 2017 which has resulted in reduction in federal corporate tax from 35% to 21%. As a result, the 

Company has re-measured its U.S. deferred tax assets and liabilities based on the new tax law and has recog-

nized a one-time charge of INR66.4 Cr for the quarter. 

 Net Capex spent  USD 27 million during this quarter. 

 The company spent INR157 cr towards R&D this quarter , which is  3.6% of the revenue. 



 

 

 

News Impact 
Lupin 

• Tax fee is coming down in America is a good thing for the Company But it has not been impacted this 

quarter. 

• EBITDA Margin this quarter was 18.4%. But normalizing forex this was 20.8%, in-line with full year 

EBITDA. 

• The company has faced price erosion in US in last couple of quarters but new product launches have 

contributed well in repairing the loss due to price erosion but they think that bottoming out of pricing has 

started 

• EMEA market grew about 6.5%, LATAM market grew  26.6% for the company during this quarter. 

• The Prescription business has grown at 40.5% in India this quarter. 

• 25% growth in the brand business was driven by Methergine. Other launches this quarter was Hydro 

APAP, Bupropion, and Doxy Hyclate. 

• The company expects 10+ product launches in the next quarter. 

• The company received USFDA approval for Tamiflu in jan2018, which is likely to bring handsome reve-

nue for the company as January is the onset of flu season. 

• The company is expecting a new launch of its branded medicine Solosec in this quarter. 

• The Company is expecting competition in Methergine, as two companies have filed ANDA for the prod-

uct. So far Methergine is the only FDA approved oral uterotonic and is a preferred oral agent in the man-

agement of postpartum hemorrhage (PPH). 

• Lupin filed four ANDA for injectable  last quarter. The company’s injectable plant is ready for operation. 

They are expecting the approval from FDA next quarter. 

• Etanercept is under clinical trial & likely to be filed for FDA approval end of this quarter. 

• The company said that they missed out the first wave of Biosimilar game. The company is in early stage 

of  biosimilar projects in the pipeline & these are probable for the 2023 to 2025 horizon in terms of com-

mercialization. 

• The company is expecting to launch of Ranexa, levothyroxine, Axiron in next 12-18 months. 

• The company’s anticipated Capex for FY2019 will be INR800-1000 cr. 



 

 

 

News Impact 
Gulf Oil Lubricants India Ltd. 

 Net Revenues for the company was up by 34.38%, led by highest ever quarterly volume. 

 The company recorded a volume growth of around 22% in its core business, as compared to the 2-3% 

growth in the Industry. 

 The company has seen a growth of close to 35% in motorcycle engine oils, growth of 15% upwards in 

Passenger Car Motor Oil as well as Diesel Engine Oils. 

 High growth was also experienced in Infrastructure as well as Industrial distributor segment. 

 Growth momentum continued in the overall OEM dealerships with more than 35% growth across var-

ious product categories including commercial vehicles, two-wheelers and tractors OEM dealerships. 

 During the quarter, the Company started sales to Original Equipment Manufacturers (OEMs) like KO-

BELCO and also exports for Bajaj Auto's certain markets overseas. 

 The company is net-debt free as on 31/12/17. 

 The company enjoys a market share of 5% in the Lubricant Industry (excluding process oil), having a 

size of INR2.6-2.7 billion tonnes. 

 The company has a 7.5% share in the Bazaar Market and 8-9% share in the Automobiles Market. 

 For the coming Fiscal, the company looks to grow faster from the green shoots seen currently, with 

additional volume capacity from its new plant in Chennai, and an increased focus on the PCMO seg-

ment. 

 



 

 

 

News Impact 
GMM Pfaudler Ltd. 

 The company has a strong order book & healthy orders are coming. The number is higher than last 

year and expects to meet the first two-quarters next year. However, as per company policy, it does 

not disclose the numbers.  The company expects to be more transparent regarding these from next 

year. 

 For Glass Line Business The company said it can’t pass on price hikes in inputs to customers. But the 

company has a price which is dynamic and captures the price hikes before hand. For Non Glass line, 

the company generally has escalation clause and can pass on any hikes in inputs. 

 Mavag’s performance is on track with target. Here also the company doesn’t disclose numbers. 

 GMM pf is facing the most demand from Agro Chemicals and Specialty Chemicals because of high de-

mands domestically and partly because ramp down of production China. There are quite large num-

ber of orders in the pipeline from these sectors. Also, the company expects the pharma sector picking 

up and invest in huge soon with biggest chunk of order is for Gl business. 

 The company is still undergoing the debottlenecking which is going to improve further capacity utili-

zation and efficiency.  

 The company hopes to meet the target of 1800 vessels this year and increase further in coming year. 

 In the Heavy Engg space both domestic and Export orders are coming in well – the management has 

very high upbeat on   this. Export revenues has risen by 15% this Quarter and the trend is likely to 

continue.  

 On the CAPEX side the company has already done most of it and further no Capex as such except for 

regular maintenance. For this year the capex was 15 cr. 

 The capacity utilization was at 80% and will go up to 90-95% in next few months. 

 From the parent pfaudler – more orders are coming and larger than before.  

 Currently almost 30% of revenue comes from Pharma sector. 

 For Agro and specialty chemicals – Orders are for more critical equipment and hence customers are 

choosing GMM due to their brand reputation and safety& longevity of their products.  



 

 

 

News Impact 
Concall Highlights 

Tata Global Beverages Ltd 

- 45-50% of the total tea consumed in India is unbranded. Tata Global Beverages is gaining market share 

from unbranded tea companies post GST. 

- For the quarter, excluding Russia, Revenue from operations is higher by 3% attributable to improve-

ments in India and UK.  Non Branded Business underperformed by 15% on YoY.  

- Growth in Indian brands was a little over 7% 

- Everyday Black tea category decline and retailer pressure continues in developed markets 

- There was softening in Indian tea prices  

-International tea prices for the Tetley impacted due to Brexit  

- Coffee prices continues to be volatile , but it reduced from previous highs 

- Benefit of the new tax rate structure that has come into place in the U.S resulted in reduction in overall 

tax revenue. Tax rate in US decreased to 21% from 35% earlier. 

- Maintained volume leadership in tea with growth in market share 

- Tata Starbucks continues its very robust profitable growth, profitable at stores level and also nearing 

breakeven very soon after royalty, double-digit top-line growth, better in-store performance. 

- Tata Starbucks store counts stood at 106 as on December 31, 2017 

- NourishCo  Sales continue to grow driven by double digit growth for both Tata Gluco Plus & Himalayan 

and has achieved breakeven during the year 

- The Company partnered with Talking Rain as their go-to-market distribution, sales and distribution part-

ner for Himalayan market in US market. 

- Apart from US, the company is piloting its Himalayan brand in Singapore 

 

Performance Update: 

 

UK 

- UK continues to grow market shares predominantly in non black tea category 

- Green Tea continues to grow with improvement in Super Greens Tea 

- Robust topline growth in Teapigs 

- Tetley’s new Super Squash launched in November 

 

US 

- Topline improvement in Branded Coffee on YTD basis 

- Improved performance in Tetley Super 



 

 

 

News Impact 
Canada 

- Stable topline performance despite aggressive competitive intensity 

- Continue to maintains volume and value leadership 

- New launches: Tetley RTD - Lemon Ginger; Orange Blossom Peach Mango; Hibiscus Pomegranate Berry  

 

Middle East 

- Stable sales both in tetley and Tata Tea brand 

- Loose Tea introduced under Tetley portfolio: Strong and Gold variants 

 

Bangladesh 

- Topline driven by volume-led growth 

- Launched Tata Tea Gold 

 

Business restructuring: 

- Exited from B2B business in China which was not turning around and it was making losses for a few 

years.  

- Restructuring of Russian operations by selling off its Russian operations including manufacturing and 

selling of popular Russian coffee brand Grand that it had fully acquired in 2012. While Tata Global would 

retain the brand, it would receive royalty against its use. 

- Divestment of holding in its associate EMSPL, Sri Lanka in Q3, as a part of the company’s overall strategy  

 

Recent launches: 

- Tata Tea Masala Chai, Tata Tea Elaichi, Tata Coffee Grand, Tata Cha and Fruski 



 

 

 

News Impact 
EVEREADY INDUSTRIES INDIA LTD 

 Turnover for the company grew by 12% riding on a robust growth of 33% in the lighting products seg-

ment, and the recently launched Appliances segment, despite a flat performance in the battery seg-

ment. 

 Increase in other expenses of INR9 crores were in the nature of marketing spends to capture the fes-

tive season during the quarter and distribution costs as the network is being set. 

 EBITDA Margin was lower due to cost factors necessitated to upscale new and growing categories of 

Appliances and LED-based lighting, as mentioned above. Hence, margins should revert to normal lev-

els. 

 Battery Turnover was flat, as GST rates were 28% as compared to 14%-15% during the pre-GST re-

gime (GST has now reduced to 18%). Growth for the battery segment expected to be 6-7%. 

 Flashlight volumes grew 7% YoY, but the turnover was flat due to the adverse impact of GST rates 

(now the rates has decreased to 18% from 28%). Growth in this segment in the future depends on 

how the Govt. handles the unorganized sector. 

 Lighting segment turnover grew by a healthy 33% to INR98.8 crores. Actually, turnover of LED prod-

ucts sold through trade channels had a robust growth of 93%. It has also turned a EBITDA margin of 

14%, versus 4% YoY. 

 LED segment expected to generate revenue of INR1000 crores in the next 5 years. 

 Turnover for the appliance business was at INR23.1 crores (YTD- INR61 crores, expected to be INR100 

crores by FY18), as compared to INR11.5 crores YoY. The appliances segment is expected to grow 50% 

in FY19 (Revenue INR150/160 crores). The company's focus is on achieving market share rather than 

earning profits for the initial 3-5 years. Revenue expected to go to INR500 crores in the next 5 years. 

The segment clocked an EBITDA Loss of INR5.5 crores (YTD- INR12.5 crores). 

 The packet tea business had an EBITDA loss of INR3.2 crores during the current quarter (YTD- INR6.9 

crores). By next FY, the business shall be spun off into a SPV, where Eveready shall hold 50% and the 

balance shall be held by McLeod Russel India Ltd., the world’s largest tea plantation company. 

 Overall PBT is lower 6% YoY, due to higher depreciation costs, due to a new plant in Assam. 

 Growth is expected from the 2nd half of FY19, from the soon-to-be-launched confectionary category 

under the ‘Jollies’ brand. 

 The company has entered into a JV with Universal Wellbeing PTE Ltd. JV expected to be operational 

by end of FY19. Initial Investment by the company is INR7.5 crores, and a further INR30crores is to be 

invested over the next 3 years. 



 

 

 

News Impact 
Cera Sanitaryware Ltd 

 Overall Margins impacted by product mix as Low margin tiles largely contributed to the top-line 

growth. Bottom-line was also impacted by GST, RERA and marginally by demonetisation. Cost of pro-

duction for Anjani Tiles also increased as well as acquisition prices of outsourced products. 

 The company is expecting to report around 15% YoY growth in FY18. 

 The management is expecting EBITDA margins to improve from Q4FY18, as company is looking to in-

crease the contribution of high margin GVT, PVT and double charge tiles. 

 Soluble salts formed 90% of the Tile portfolio. The company is targeting to bring this down to 60% and 

increase the contribution of GVT, PVT and double charge tiles to 40% by end of FY19. 

 The management believes the company has well established network with transporters and dealers . 

Hence, E-way bill is not likely to cause any disruption.  

 The company has taken moderate price increases (2.5% to 5% in core products across all segments) in 

Q3FY18. 

 Shift in market share is occurring from unorganised to organised sector, which is a gradual process 

and will take time.  

 Power and fuel cost was impacted as one of the windmill mal-functioned and closure of the mill for 

2.5 months. leading to higher power cost. Gas costs also rose as the company sourced gas from 

Sabarmati Gas at market cost.  

 Employee expenses rose as the company signed new contracts with labourers for next 3 years. 

 Capex was INR48cr in Q3FY18 and INR93cr in 9MFY18 which as per the 3 year rolling plan. The com-

pany is focussing on improving capability i.e modernisation of plants rather than on increasing capaci-

ty. The company has Outsourcing partners with un-utilised capacity which helps Cera to not lose any 

market share. 

 In Q3FY18 Sanitaryware reported 13.7% YoY growth, allied products 10.32%, tiles 32% and faucets 

15% YoY growth. 

 Tiles are 100% outsourced. Sanitaryware 50% outsourced and faucet is around 12% outsourced in 

Q3FY18. 

 Capcity utilisation in sanitaryware was 98%, faucet was 60%-65% and tiles was around 75-80% (in the 

joint venture with Anjani Tiles). 



 

 

 

News Impact 
 Debtor days was 55-60days in Q3FY18, which is higher than the average of 50days recorded in previ-

ous quarters and hence created pressure on Working Capital.  

 Per capita consumption of Tiles is lowest in India even when compared to Srilanka, Bangladesh etc. 

 The management said Cera doesn’t have a  higher range of products because of which it is losing out 

on demand. However, they are planning to launch more premium brand soon.  

 The  Southern market still contributes 40-42%. With AP & Telangana showed massive growth. Also 

the states of Rajasthan, Punjab, Haryana has shown modest growth. 

 Jeet Brand of sanitaryware is targeting houses with ticket size up to Rs20 lakhs. This brand is com-

pletely outsourced. The product was rolled out a few months back and initially targeting institution 

clients. 

 

Castrol India Limited 

 The company has seen a 16% volume growth YoY, and 11% QoQ basis. It is the highest volume rec-

orded in the last 10 years for the period July-December. 

 The Company’s share in the Lubricant Industry of India is 20%. 

 The company has yesterday entered into a partnership with Renault Nissan Alliance, one of the larg-

est global car makers. Partnership extended with Volkswagen and Volvo Cars. 

 INR100 crores Capex in growth for the 3rd quarter. 

 The company has a plant capacity of 280 million litres. Expansion is not the future roadmap for the 

company, as it intends to increase volumes by another 20-30%, by introducing another shift. 

 Transition to BS-VI is already in the pipeline, and investments in this regard has already been made. 

 In relation to EV segment, no major impact is expected in India up to 2030. 

 There has been an increase in Input prices during the current quarter, YoY. 

 The company has registered a Double-digit growth in CVs and Personal Mobility 

 The company proportion of sales (in volume) is 50% for CVs, 40% for personal mobility and 10% for 

industrials. 



 

 

 

News Impact 
ABB India Ltd. 

1. Base orders continued to drive growth, increasing 19% in Q4 and 13% in Q3. 

2. Double-digit revenue growth achieved in Q4, and for full year revenue improved 5%. 

3. The company is looking to convert business opportunities in Digitization and other emerging sectors. It 

is a zero-debt company. 

4. Total orders grew in the fourth quarter by 44% and in 2017 by 19%, excluding the exceptionally large 

UHVDC order and the large traction transformer orders booked in 2016. Orders in the second half of the 

year benefited from reviving industrial activity; however, base orders developed well throughout 2017, 

and short cycle activity was strong. 

5. Export orders reached an all-time high in the year, significantly more than doubling in 2017. It stands at 

20% of the total orders and 15% of the total revenue. 

6. Major orders were secured from both domestic and international customers, comprising propulsion 

equipment for railways in India, and substations for electric transport from south east Asian countries. 

7. The efforts in getting customers digital-ready yielded results in 2017 with smart factory pilots, including 

remote monitoring solutions, established across several sectors including cement, paint, pharma, oil and 

gas and two-wheeler manufacturers. 

8. Orders received for the fourth quarter were INR 2911 crore. The order backlog of INR 11,534 crore, as 

of December 31, 2017, notwithstanding the absence of the exceptionally large UHVDC order, provides 

solid visibility for future revenue. 

9. The company has delivered 10GW of wind and solar solutions in India. 

10. The company has set up a plant in Nasik 2 weeks ago, to produce medium voltage products for do-

mestic and export market. 

11. The company plans to cut down on Thermal Power Investment. 

12. The company plans to add Capital to it Solar power business, despite fall in Tariffs. 

13. The company has planned an outlay of INR15,000 crores in the Transmission and Distribution seg-

ment. It has a proven track record of executing mega projects (Commissioned the world’s largest HVDC 

project, and execution commenced for another HVDC project).  It has also commissioned Champasar sta-

tion (largest of its kind), which has a normal operating capacity of 6000 MW. 



 

 

 

News Impact 
Quarterly Result Update 

ADITYA BIRLA CAPITAL 

The Company reported increase in Revenue by 26% from INR2631 cr. to INR3325 cr. on a QoQ basis. The 

lending book increased by 41% from INR33047 cr. to INR46522 cr. on a YoY basis. The AUM increased by 

31% on a YoY basis. The Company reported highest ever total AUM at INR2,99,893 cr. The Company re-

ported ABFL(Aditya Birla Finance Ltd.) lending book expanded by 33% on a YoY basis,the quality of the 

portfolio remained sound with GNPA at 0.7% and NNPA at 0.47%. In case of ABHFL(Aditya BirlaHousing 

Finance Ltd.) the loan book got doubled to INR6752 crore from INR3235 crore on a YoY basis. Aditya Birla 

Sun life AMC Ltd. achieved the highest ever market share of 10.8% in this quarter. In case of Aditya Birla 

Sun life Insurance Ltd. 13th Month Persistency improved YoY to 72.1% from 71.3%. The Company report-

ed ABHI(Aditya Birla health insurance Co. Ltd.) Gross Written Premium was INR173 Crore in nine months 

of FY 2017-2018. 

 

Kitex Garments Ltd. 

The company has come out with their Q3 numbers after market hours:  

The company failed to meet all the consensus estimate numbers. Revenue from operations during the 

quarter down by 0.86% QoQ and grew by 3.47% YoY to INR147.33 crores. EBITDA down by 14.60% QoQ 

and by 24.44% YoY to INR36.73 crores. EBITDA margin compressed by 401 bps QoQ and by 921 bps YoY 

to 24.93%. PAT down by 26.98% QoQ and by 44.61% YoY to INR17.62 crores. PAT margin declined 427 

bps QoQ and by 1038 bps YoY to 11.96%. 

HPCL 

HPCL comes out with their Q3 numbers in the market hours:  

Consolidated revenue from operations during the quarter grew by 16.03% QoQ and grew 13.27% YoY to 

INR62831.71 crore, EBITDA grew by 8.70% QoQ and grew by 12.67% YoY to INR3158.51 crore. PAT grew 

by 12.39% QoQ and grew by 22.60% YoY to INR1949.69 crore. The company has beaten the consensus 

estimates. EBITDA margin compressed by 34 bps QoQ and 2 bps YoY to 5.03%. PAT margin declined 10 

bps QoQ and expanded by 23 bps YoY to 3.10% . Crude throughput declined by 2.59% QoQ and 3% YoY to 

4.52 MMT. Market sales grew by 8.13% QoQ and 1.83% YoY to 9.44 MMT. Pipeline throughput grew by 

2.38% QoQ and 15.66% YoY to 5.17 MMT. The company has reported average GRM during the nine 

months ended Dec 31, 2017, was $7.51 per BBL as against $5.57 per BBL during the corresponding period 

of previous year. The company has declared an interim dividend of INR14.50 per equity share. 



 

 

 

News Impact 
Coffee Day Enterprise Ltd. 

Consolidated revenue was up by 27% to INR1097.80 crores against INR86.57 crore last year. All the seg-

ments reported positive upside during the quarter. EBITDA was up by 11% to INR195.10 crore against 

INR175.0 crore last year. Net profit attributable to owners jumped 91% to INR22 crores against INR11.50 

crores YoY. For Coffee Day Global Ltd (Coffee business), revenue, EBITDA and PAT was up by 22%, 12% 

and 56% respectively. Avg sales per day increased to INR1557.20 crores against INR1481.50 crores. SSSG 

increased to 7.08% vs 6.08% YoY. Cafe outlets and Vending Machine counts increased to 1704 and 45919 

vs 1654 and 40013 respectively last year. 

BHEL Ltd. 

The turnover for the third quarter rose by 5% to INR6626.35 crore. EBITDA for the period rose 31.96% to 

INR295.41 crore with the margins expansed by 107 bps YoY over the fell in opearting expenses in Q3-

FY18. The Net profit was up by 64% YoY. The Management said, fast execution of projects, resource opti-

misation measures and efforts for revival of stranded projects have begun reflecting in the results. The 

next wave of growth will be engineered with a focus on enhancing the order book in the diversified as 

well as conventional areas. BHEL also declared an interim dividend of 40% on the enhanced equity fol-

lowing a bonus issue earlier in the year. 

CESC Ltd. 

Power utility CESC Ltd today reported a 1.3 per cent increase in its standalone profit after tax (PAT) to 

INR154 crore in the quarter ended December 31, 2017 as compared to INR152 crore in the year-ago peri-

od. The company also exited from the Au Bon Pain joint venture. Revenue from operations for the De-

cember quarter was at INR1,706 crore, up by 5.3 per cent as against INR1,620 crore in the corresponding 

period of 2016-17. The company's total expenses for the quarter under review was at INR1,622 crore as 

against INR1,511 crore in the same period of 2016-17. 

Page Industries 

Page Industries Ltd. comes out with their Q3 numbers after market hours:  

Consolidated revenue from operations during the quarter declined 0.75% QoQ and grew 19.05% YoY to 

INR621.03 crore, EBITDA up by  4.46% QoQ  and grew by 35.35% YoY to INR134.17 crore. PAT declined by 

0.8% QoQ and grew by 32.62% YoY to INR83.39 crore. Top line does not beats the consensus estimates 

however, bottom line beat the estimates. EBITDA margin expanded by 107 bps QoQ and 260 bps YoY to 

21.60%. PAT margin expanded 138 bps YoY to 13.43%.  The company declared payment of Interim Divi-

dend of Rs.35 per share on an equity share value of INR10 each. 



 

 

 

News Impact 
Aurobindo Pharma 

Aurobindo Pharma posted their Q3 numbers.  

The Company’s operating revenue was at INR4336 cr, 13% growth YoY but almost flat compared to its 

previous quarter operating revenue. 

The Company’s EBITDA grew 15% YoY but dipped 8% QoQ at INR1025.5 cr. Net profit of the company in-

creased 3% YoY but plunged 23% QoQ at INR594.9 cr. 

Bharat Forge Ltd 

Bharat Forge Ltd has posted a revenue (net off GST/Excise) of INR1390.55 crores, increased by 47.35% 

YoY and  by 10.53% QoQ basis. Company’s EBITDA(ex OI) was higher by 7.93% QoQ and by 55.78% YoY 

basis to INR 438.26 crores. It has reported a Net Profit of INR  228.17 crores in this quarter, rise of 12% on 

QoQ basis and 77.40% YoY basis. The company was more or less in line with the Bloomberg estimates in 

terms of Revenue, but surpassed in terms of EBITDA and Net Profit. Shipment tonnage for Q3 FY18 is 

65050 v/s 47083 for corresponding Quarter last year, an increase of 38.2%. Export commanded 56% of 

Revenue and has increased also 61% from last year. It has achieved an EBITDA (excluding Other Income) 

margin of 31.52% in this quarter expanding by 170 bps YoY but a fall of 76 bps QoQ . This could be due to 

higher Raw Material prices (Steel, Aluminum, Fuel),which were 36% of Revenue but in Q3FY18 has risen 

to 37% .Net Profit margin expanded 278 bps YoY to 16.4%. EPS of the company stood at INR 4.9, higher 

by 77.54% YoY basis and 12.13% on QoQ. Companies D/E has reduced to 0.53 from 0.57 last year. For 

Q3FY18 ROCE is at 21.7% (up by 680 bps) and  ROE at 17.8% (up by 490 bps). The CV segment has con-

tributed 43.65%, PV- 9.17% and Industrials- 33.48%. This is in line with their target to reduce dependence 

on CV business and grow Industrial business. Overseas Subsidiary has earned 717.7 crores in Q3FY18 , up 

by 42% from last year. Also the company has won new orders worth USD60 millions in Q3FY18 and YTD is 

USD100 millions. The new orders are majorly from PV and Industrial Segment. Also the company received 

orders from new customer in Oil & Gas space. 

Bajaj Electricals 

Bajaj Electricals Ltd reported a 23.96% increase in its net profit to INR36.83 crore for the quarter ended in 

December 2017, compared to INR29.71 crore a year ago. The company’s income from operations stood 

at INR1,140.70 crore, up from INR1,052.08 crore in the same period of the previous fiscal. 

ACC 

Cement maker ACC Ltd on its fourth-quarter profit more than doubled from a year earlier and beat ana-

lysts’ expectations. Profit rose 126% to INR206 crore (USD32.06 million) in the quarter ended 31 Decem-

ber, from INR90.87 crore a year earlier. Net sales were up 30% at INR3,417 crore. 



 

 

 

News Impact 
SpiceJet Ltd. 

SpiceJet Ltd reported a more than 32% rise in quarterly profit, helped by a higher passenger load factor 

and an increase in passenger yields. The airline’s standalone net profit, which excludes results of units 

SpiceJet Merchandise and SpiceJet Technic, was INR240 crore for the three months ended 31 December 

compared with INR181 crore a year ago. Net income from operations rose 29% to INR2,065 crore. Pas-

senger yields, a measure of average fare and distance flown, climbed 14%, while the average domestic 

passenger load factor, which measures how much of an airline’s passenger carrying capacity is used, was 

in excess of 95%. 

Torrent Power 

The Company’s Revenue grew by 18.4% yoy to INR2,754.6cr. EBITDA stood at INR794cr against INR586cr 

in Q3FY17. EBIDTA margin stood at 28.8% for the quarter, an expansion of 362bps yoy. Net Profit stood 

at INR206cr for Q3FY18, an increase of 92.3% yoy. However, Net Profit was remarkably lower on a se-

quential basis (down 32.2% qoq), due to higher effective tax rate of 41.7% in Q3FY18. 

Gayatri Projects 

Gayatri Projects Ltd’s revenue increased by 73.7% yoy to INR903.86cr as against INR520.47cr in Q3FY17. 

The company’s EBITDA margin has declined by 31bps yoy to 15.5% as against 15.8%. The company’s 

EBITDA grew by 70.3% yoy to INR140.45cr as against INR82.48cr. The company’s PAT increased by 

228.5% yoy to INR46.52cr as against INR14.16cr. 

Cipla 

Cipla reported their Q3 numbers today. The company’s net profit was almost in-line with the Bloomberg 

estimate & also last quarter number at INR404.3 cr on account of tax reversal of INR 64.2 cr. The compa-

ny’s revenue increased 10% YoY but dropped marginally 1.8% sequentially at  INR3913.8 cr. Company’s 

EBITDA was at INR818.6 cr missed the estimate. The company’s finance cost has been reduced to INR9.15 

cr against INR42 cr last quarter but depreciation expense increased at INR522 cr versus INR302 cr previ-

ous quarter. 

Bata India 

Revenue for the quarter came below Bloomberg Consensus of INR688.30 crores. It was reported at 

INR674 crores, up by 5.18% against INR640.19 crores  last year. EBITDA was up by 42% to INR111.48 

crores against INR78.53 crores, backed by 8.6% and 4.6% decline in raw material cost and operating ex-

penses over last year. Net Profit was up by 80.8% to INR68.17 crores against INR37.71 crores last year.  

The company had an exceptional cost of INR21.67 crores in Q3FY17 comprised of one-time expense on 

account of VRS at one of its manufacturing facility. EBITDA Margin  was up by 426 bps to 16.54%, where-

as, PAT Margin was by 422 bps to 10.11% on YoY. 



 

 

 

News Impact 
BEML  

BEML’s standalone revenue for Q3FY18 increased by mere 2% yoy to INR731.5cr from INR719.5cr in 

Q3FY17. EBITDA grew substantially by 22.6% yoy to INR41.6cr from INR33.9cr in Q3FY17. EBITDA increase 

was a result of decline in other expenses by 27.9% yoy and even as a proportion to the sales (15.6% in 

Q3FY18 vs. 22% in Q3FY17) in the quarter. Thus, EBITDA margin improved by 97bps from 4.7% in Q3FY17 

to 5.7% in Q3FY18. There was a sharp decline of 77.5% yoy in other income to INR4.2cr in Q3FY18.  Con-

sequently, net profit during the quarter  (no tax liability) declined by 23.2% yoy to INR16.7cr as compared 

to Rs21.7cr in Q3FY17. 

City Union Bank 

City Union Bank has recorded a 22.2% rise in its third quarter net profits for the period ending 31 Decem-

ber 2017 at INR154.79 crore  on strong growth in net interest income. The Tamil Nadu-based bank had 

recorded net profits at INR126.62 crore in the corresponding period of the previous year. Declaring the 

financial results the robust growth in advances over the last three quarters and “growing interest income 

enabled our net profit grow by 22 per cent. 

IGL Ltd. 

IGL Ltd. comes out with their Q3 numbers after market hours:  

Volume has jumped significantly, however, jump in natural gas price subdued the bottom line. Consoli-

dated revenue from operations during the quarter grew 5.06% QoQ and 25.40% YoY to INR1308.44 crore, 

EBITDA up by  4.98% QoQ and grew by 19.67% YoY to INR295.62 crore. PAT declined by 1.91% QoQ and 

grew by 14.39% YoY to INR165.65 crore. Top line beats the consensus estimates, however, bottom line 

unable to beat the estimates. EBITDA margin declined by 2 bps QoQ and 109 bps YoY to 22.59%. PAT 

margin declined by 90 bps QoQ and 122 bps YoY to 12.66%. Margin compressed due to higher commodi-

ty prices. During Q3 of FY18, CNG sales volume has increased by 11 %. PNG sales to the industrial/

commercial segment have increased by 20% during the quarter. PNG domestic segment has shown a 

growth of 16% as compared to the same quarter previous year. NG segment has also shown an increase 

of 25% in the current quarter as compared to the same quarter previous year. Total PNG sales volumes 

have increased by 21 % over Q3 of FY17. On an overall basis, there is 14% growth in sales volume during 

this quarter over the corresponding quarter ofFY17. The above results are standalone results for IGL only. 

IGL has 50% stake in CUGL and MNGL each. The combined profit of both the entities for Q3 2017-18 is 

approx. Rs. 34 crores and out of this IGL's share is Rs.17 crores.  



 

 

 

News Impact 
Voltas 

The Consolidated revenue for the reported quarter was up by 16% to INR1364.95 crores against 

INR1174.53 crores in the corresponding quarter last year, led by stronger performance across businesses. 

It came above the Bloomberg consensus estimate of INR1326.30 crores for the quarter. Segmentwise, 

revenue of Electro-Mechanical Projects and Services was up by 7.1% to INR753 crores last year. Order 

book for the segment increased by 15% to INR4844 crores as on December 31, 2017, on the back INR225 

crores and INR333 crores of new orders under domestic and international business during the quarter.  

UCP revenue increased by 32% to INR542 crores over the same period last year. The Company main-

tained its leadership in Room AC with market share of 23.7%. However, Engineering Products and Ser-

vices revenue de-grew by 13.5% to INR70 crores during the same period. 

  

EBITDA came at INR118.61 crores against INR88.96 crores, up by 33% over last year. Other Income de-

creased by 71% to INR17.04 crores against INR59.66 crores on YoY basis. As a result of that, PAT in-

creased marginally to INR97.57 crores against INR96.78 crores during the same period. Bloomberg con-

sensus estimated PAT at INR109 crores for the quarter. EBITDA Margin increased by 122 bps to 8.63%, 

whereas PAT margin declined by 96 bps to 7.10% on YoY basis. 

Apollo Tyres 

Apollo Tyres on Tuesday reported 17% decline in consolidated net profit at INR245.29 crore for the quar-

ter ended 31 December 2017. The company had posted a net profit of INR295.69 crore during the Octo-

ber-December period of previous fiscal. Total revenue during the quarter under review stood at 

INR4,096.44 crore. It was INR3,740.77 crore in the corresponding period of previous fiscal. The company 

said revenue for the quarter and nine-month period ended 31 December, is not comparable on account 

of goods and services tax (GST) implementation. Expenses during the quarter were INR3,746.11 crore as 

against INR3,345.90 crore in the year-ago period. 

Thermax Ltd. 
Thermax posted consolidated operating revenue of INR1117 crore, up by 15% YoY. The current figures of revenue 

are exclusive of GST while last year's figures include excise  duty. The EBITDA for the period improved by 9.13% YoY 

but margins were marginally lower by  44 bps. The net profit for the quarter was at INR58.58 crore, up by 9.3% 

YoY. The revenue from energy segment was up by 18.38%, Environment was up by 3% and chemical segment was 

up by 7%. During the quarter the group order inflow stood at INR1413 crore, up by 19.4% over last year. The im-

proved order position reflects the improvement in several sectors of the Indian Economy and the continuing sup-

port from international markets. As on December 31, 2017, the standalone order backlog is INR5144 crore against 

INR3975 crore in December 2016 while Group's order backlog stands at INR5556 crore, a growth of 27%. 



 

 

 

News Impact 
Blue Star 

Consolidated revenue for the reported quarter came in line with Bloomberg consensus estimate. It was 

up by 6.9% at INR981.30 crore vs INR917.80 crore on YoY basis. Segmentwise, Electro-Mechanical Pro-

jects grew by 4% to INR576.72 crores, Unitary Products by 14.7% to INR365.33 crores, whereas, Profes-

sional Electronics and Industrial Systems degrew by 26.6% to INR39.25 crores over last year.   EBITDA re-

ported at INR51.33 crores, up by 51.4% against INR33.91 crores for the same period last year. However, 

PAT was below the Bloomberg consensus of INR21.60 crores and reported at INR18.78 crores. It was up 

by 29.5% against INR14.50 crores last year. Carried forward book as on December 31, 2017 grew by 21% 

to INR2163 crores against INR1794 crores last year. 

Gulf Oil Lubricants India Ltd. 

Consolidated revenue from operations during the quarter grew 10.22% QoQ and 16.00% YoY to 

INR355.95 crore, EBITDA dropped by  0.52% QoQ and grew by 50.96% YoY to INR61.59 crore. PAT 

jumped by 5.12% QoQ and 59.14% YoY to INR42.49 crore. Beats the consensus estimates. EBITDA margin 

declined by 187 bps QoQ and 400 bps YoY to 17.3%. PAT margin declined by 58 bps QoQ and grew by 226 

bps YoY to 11.94%. Margin compressed due to higher commodity prices. Based on the performance for 

the nine months period, the Board of Directors of the Company have declared an Interim Dividend of Rs. 

4.00 per share (200% on a Face Value of Rs.2 per share).  

Bank of Maharashtra 

The Company reported a decrease in NII of 11.48% from INR963.13 crore to INR852.61 crore on a QoQ 

basis whereas on a YoY basis there was a rise of 21.43%. The Operating Profit before Provisions de-

creased by 39.38% on a QoQ basis whereas on a YoY basis there was a decrease of 18.6%. The Company 

reported a significant rise in provisions of 86.4% from INR790.9 crore to INR1474.08 crore on a QoQ basis 

and by 151.80% on a YoY basis. The Net Profit has decreased further from INR(23.24) crores to INR(596.7) 

crore thus reflecting an exponential drop due to the fall in Operating Profit and significant rise in provi-

sions. The ROA of the Company stood at -1.53%. In termas of Asset Quality,the GNPA has increased by 

49BPS on a QoQ basis and by 397bps on a YoY basis,whereas the NNPA has decreased by 51BPS on a QoQ 

basis and increased by 50BPS on a YoY basis. 

Berger Paints 

Revenue for the quarter was up by 14% to INR1338.63 crores against INR1174.55 crores over last year. 

EBITDA was up by 21% to INR222.59 crores, whereas, PAT was up by 19% to INR128.02 crores against 

INR183.56 crores and INR107.75 crores respectively over last year. EBITDA Margin was up by 247 bps to 

16.63%, whereas, PAT margin was up by 125 bps to 9.56% over the corresponding quarter last year. 



 

 

 

News Impact 
GMM Pfaudler Ltd. 

GMM pfaudler Ltd has posted a revenue of INR79.24 cr, growth of 19% YoY and 3.7% QoQ. Company's 

EBITDA was higher by 12% YoY and 2.5% QoQ. It earned a Net Profit of INR 7.37 cr capturing a rise of 19% 

YoY and 4.8% QoQ. The company has acheived an EBITDA margin of 16.6% in Q3 as against 17.7% in cor-

responding Quarter last year witnessing a margin contraction of 111bps. This was mostly due to rise in 

Other Exp and labour charges. However the managent has hired consultants for de-bottlenecking and 

efficiency improvement. Net profit margin has been stable, with Q3 at 9.3% a fall of 3bps YoY and 10bps 

QoQ. Glassline biz showed flattish growth of 7% YoY , Heavy Engg biz fell 32% and Proprietory has grown 

40%.  

Punjab National Bank 

Acceleration in Credit Growth to 17%. CASA share 45.52%,thus continues to be above 45%. High Oper-

ating Profit: INR10742 Cr. (YoY 28.9%). Successfully Raised Capital Through QIP. Better Cost to Income 

Ratio of 44%. The Small ticket advances has seen an improvement, as in the Agriculture segment there 

was a rise of 15.6% (YoY),In case of MSME it was 12.2%(YoY) and in case of Retail it was 22.2%(YoY). On a 

YoY basis the NII has gone up by 6.9% and the Net Profit by 11.1%. The Company has booked significant 

depreciation on its Investment of INR1075 Cr. GNPA maintained at INR57519 cr. in Dec’17 vis-a-vis 

INR57630 cr. in Sep’17. NNPA maintained at INR34076 cr. in Dec’17 vis-à-vis INR34570 cr. in Sep’17. 

Colgate-Palmolive (India) Ltd. 

Net Sales of the company for the quarter came above Bloomberg Consensus estimate of INR1010 crore. 

It was reported at INR1026.97 crores, up by 18.7% against INR864.98 crores last year. It was backed by 

12% growth in volume over  last year. EBITDA was up by 31.9% to INR282.42 crores against INR214.06 

crores, despite 43.8% and 15% increase in advertising and employee cost over last year.  PAT reported to 

be at INR170.65 crores, up by 33.5% against INR127.82 crores over the corresponding quarter last year. 

Bloomberg consensus estimated PAT to be at INR156 crores for the reported quarter. EBITDA Margin in-

creased by 573 bps to 27.33%, whereas, PAT margin increased by 361 bps over last year. The Company 

maintained its leadership position in both Toothpaste and Toothbrush categories, with volume market 

share at 53.7% and 45.1% respectively for the period Jan-Dec’17. The Company declared a second interim 

dividend of INR4.00 per share (aggregating INR130.94 crores including DDT) on December 11, 2017, 

which was paid on December 29, 2017. 

 



 

 

 

News Impact 
Tata Motors 

Tata Motors Ltd reported about a 11-fold rise in quarterly profit driven by higher sales from its Jaguar 

Land Rover (JLR) business after a particularly weak quarter a year earlier. Net profit for the quarter ended 

December 31 came in at INR1215 crore versus INR111.6 crore in the same quarter a year earlier. Consoli-

dated revenue from operations grew by 16 percent to INR74,156 crore compared to INR63,933 crore in 

December quarter 2016. 

Eveready Industries 

Eveready Industries India Ltd reported a 40.49% decline in net profit at INR20.94 crore for the quarter 

ended 31 December 2017, mainly on account of higher expenses. The battery maker had posted a net 

profit of INR35.19 crore during the same period a year ago. Total income during the quarter under review 

stood at INR373.80 crore, compared to INR346.90 crore in the December quarter of 2016-17. The compa-

ny said revenue for the period is not comparable on account of implementation of goods and service tax 

from 1 July 2017. Expenses during the quarter were INR347.06 crore as against INR318.34 crore in the 

same period previous fiscal. 

Bosch Ltd 

Bosch Ltd reported a 28.78% increase in its net profit at INR281crore for the quarter ended December 

2017, on account of higher income. The company had posted a net profit of INR218.19crore during the 

same period of the previous fiscal. Total income during the quarter under review stood at 

INR3,174.18crore. It was INR3,027.15crore in the corresponding quarter of the last fiscal. As per the com-

pany the positive result was achieved on account of higher sales volume, improvement in material and 

personnel cost. 

Alkem Lab 

Alkem lab declared their Q3 numbers today. 

Alkem’s revenue declined by 6.6% sequentially but grew 17.4% YoY at INR1740.4 crore. The company re-

ceived Maxican regulatory authority COFEPRIS to commercialize Lipaglyn in Maxico for the treatment of 

Dyslipidemia in patients with diabetes mellitus type II & Hypertriglyceridemia in patients with diabetes 

mellitus type II not controlled by statins during this quarter.  The company entered a public private part-

nership with the Indian Council of Medical Research (ICMR) to launch diagnostic kits to detect infectious 

disease in livestock in this period. Company’s EBITDA fell at INR359.8 crore driven by increased input 

cost. Material cost of the company increased 53% QoQ & 18% YoY at INR 439.4 crore during this quarter. 

Company’s tax expense has gone up by 44% QoQ at INR151.5 crore.The net profit of the company 

plunged 44% QoQ & 23% YoY at INR180.8 crore. 



 

 

 

News Impact 
Tata Steel 

Tata Steel Ltd posted a third-quarter profit, boosted by strong volume growth in India and increasing 

steel prices. Global steel prices have been buoyant with improved trade position in China along with cost 

push from raw materials. Quarterly total steel deliveries climbed about 8 percent to 6.56 million tons, 

with Indian deliveries contributing about 50 percent of the total. Total revenue from operations grew 15 

percent to 334.47 billion rupees, with revenue from Indian operations up 22 percent. For the quarter 

ended Dec. 31, profit was 12.94 billion rupees (USD200.99 million), compared with 2.43 billion rupees in 

the same period a year earlier. 

IL&FS Transportation 

Net profit of IL&FS Transportation Networks rose 8.41% to INR60.34 crore in the quarter ended Decem-

ber 2017 as against INR55.66 crore during the previous quarter ended December 2016. Sales declined 

10.33% to INR712.78 crore in the quarter ended December 2017 as against INR794.85 crore during the 

previous quarter ended December 2016. 

Gillette 

Net Sales of the Company increased by 2.7% to INR407.52 crores against INR396.82 crores last year. Seg-

mentwise, Grooming increased 6% to INR332.15 crores, but Oral care declined 10% to INR75.37 crores 

last year. EBITDA was up by 31.6% to INR97.90 crores vs INR74.41 crores on 38% and 3.6% decrease in 

raw materials and employee cost. However, Net profit increased only by 7.3% to INR58.77 crores against 

INR54.75 crores as Other Income declined 87.2% to INR2 crores over last year. EBITDA Margin increased 

by 527 bps to 24.02%, whereas, PAT Margin was by 62 bps to 14.42% on YoY. 

BPCL 

BPCL comes out with their Q3 numbers after the market hours:  

Consolidated revenue from operations during the quarter grew by 9.46% QoQ and grew 9.60% YoY to 

INR70195.16 crore, EBITDA declined by 9.62 QoQ and 3.87% YoY to INR3188.24 crore. PAT declined by 

9.06% QoQ and 5.64% YoY to INR2143.74 crore. The company has beaten the consensus estimates. 

EBITDA margin compressed by 96 bps QoQ and 64 bps YoY to 4.54%. PAT margin declined 63 bps QoQ 

and 50 bps YoY to 3.05% . Crude throughput grew by 3.86% QoQ and 7.23% YoY to 7.27 MMT. Market 

sales grew by 8.78% QoQ and 9.12% YoY to 10.65 MMT. The company has reported average GRM during 

the quarter ended Dec 31, 2017, was $7.89 per BBL as against $5.90 per BBL during the corresponding 

period of previous year. The company has reported average GRM during the nine months ended Dec 31, 

2017, was $6.97 per BBL as against $5.03 per BBL during the corresponding period of previous year. The 

company has declared an interim dividend of INR14 per equity share. 



 

 

 

News Impact 
Mahanagar Gas  

The company has come out with their Q3 numbers after market hours:  

• The company met all the consensus estimate numbers. Revenue from operations during the quarter 

grew by 8.93% QoQ and by 15.29% YoY to INR581.41 crores. 

• EBITDA up by 0.30% QoQ and by 20.19% YoY to INR200.89 crores. EBITDA margin compressed by 297 

bps QoQ and grew by 141 bps YoY to 34.55%. 

• PAT down by 0.65% QoQ and grew by 25.23% YoY to INR123.98 crores. PAT margin declined 206 bps 

QoQ and grew by 169 bps YoY to 11.96%. 

Himatsingka Seide Ltd 

Consolidated revenue for the quarter beat Bloomberg Consensus estimate of INR550 crores and was re-

ported at INR595.61 crores. It was up by 8.76% against INR547.64 crores last year. EBITDA was up by 

5.3% to INR109.73 crores against INR104.21 crores. Raw material cost declined 30% to INR191.33 crores, 

Employee cost declined 8.2% to INR54.46 crores, but other expenses increased 57.2% to INR118.54 

crores over previous year. Net Profit increased 11.20% to INR50.13 crores against INR45.08 crores and 

came above Bloomberg consensus of INR45.36 crores EBITDA Margin decreased by 60 bps to 18.42%, 

whereas, PAT Margin was increased by 18 bps to 8.41% on YoY. 

State Bank Of India 

The Company was unable to meet its estimates as there was a variance in the top line by 35.32% and a 

variance of 217.36% in the bottom line. The Revenue from Operations (Ex OI) increased by 0.55% from 

INR18585.90 cr. to INR18687.52 cr. on a QoQ basis and by 26.8% from INR14751.54 on a YoY basis. The 

Operating Profit decreased by 6.29% from INR12453.26 cr. to INR11754.57 cr. on a YoY basis and by 

19.28% on a QoQ basis from INR14562.97. The total expenditure increased by 24.58% from INR41044.25 

cr. to INR51132.49 cr.on a YoY basis and by .52% on a QoQ basis. The Net Profit of the Company de-

creased sharply by 252.78% on a QoQ basis and by 192.58% on a YoY basis. The Asset Quality has detori-

ated as the GNPA has increased by 312bps on a YoY basis and by 52bps on a QoQ basis,In regard to the 

NNPA there has been an increase by 137bps on a YoY basis and by 18bps on a QoQ basis. The EPS de-

creased by 183.33% from INR3.36 to INR(2.8) on a YoY basis and by 253.01% on a QoQ basis. 



 

 

 

News Impact 
Domestic News 

A speed-breaker in the air 

The boom in domestic air travel has led to congested terminals and flight delays because the infrastruc-

ture at airports has not kept pace with the rate of growth. But India’s new regional airlines are facing an-

other challenge — lack of pilots, a global issue these days. 

The stress signs are visible in the industry. Airlines have been forced to cancel their flights and rework 

their schedules, constraining cash flows and delaying vendor payments. 

 

This is negative for the aviation players like Jet Airways, SpiceJet, Indigo. 

 

Domestic air traffic grew 17 per cent and crossed 100 million last year. Traffic is estimated to grow 15-20 

per cent this year with the induction of planes and expansion of the central government’s regional con-

nectivity scheme. Aviation consultancy CAPA expects big domestic airlines to add record 124-130 planes 

while regional airlines will add another 20-22 planes in FY19. 

 

Pilot training will be another critical factor and CAPA estimates domestic airlines will require an additional 

10,000 pilots over 10 years. 

The jet makers are now searching for ways to bring down the number of pilots per flight from 2 to 1 

starting with the cargo flights. This would save the airlines from billions of dollars spent on pilot remuner-

ation and trainings, if it can be rolled out to passenger planes. 

 

Dr Reddy’s recalls over 80,000 bottles of Atorvastatin from US 

Dr Reddy’s Laboratories has initiated voluntary recall of over 80,000 bottles of its drug Atorvastatin Calci-

um Tablets 10mg, 20mg and 40mg from the US market due to quality concerns. The product is being re-

called through three separate letters to the drug regulator. According to a notification issued by the US 

Food and Drug Administration (USFDA), multiple lots of Atorvastatin 10 mg, 90 count and 500 count 

bottles; 20 mg, 90 count and 500 count bottles and 40 mg, 90 count bottles, are being withdrawn from 

the market. 



 

 

 

News Impact 
Global green bonds set to hit record levels, India to lead emerging markets 

Global green bond issuances are likely to surge by 60% to a record USD250 billion this year, with India and China 

leading the emerging markets in this space. Developed market banks and corporates will remain active issuers, 

with emerging market issuers, sovereigns and municipals, and green secularisations providing important engines of 

growth. As per research, cumulative green bond issuance in India has more than doubled to USD6.5 billion since 

the Securities and Exchange Board of India (Sebi), the country’s capital markets regulator, issued its green bond 

regulations in May 2017. 

Yes Bank raises over INR3,847 crore via global bonds 

Private sector lender Yes Bank Ltd said on Wednesday that it has raised USD600 million (over INR3,847 crore) by 

issuing bonds in the international debt markets. The bonds will be listed on the London Stock Exchange Interna-

tional Securities Market (LSE ISM), the Singapore Exchange Securities Trading SGX, and the India International Ex-

change IFSC at GIFT City, Gandhinagar. The proceeds will be used for funding the bank’s IFSC Banking Unit in Gift 

City (in Gujarat) and expand IBU’s rapidly growing business opportunities. 

Ashok Leyland to invest INR1 billion in electric vehicle technology 

Ashok Leyland is planning to invest around INT1 billion in the electric vehicle (EV) technology over the 

next two-three years. The company is also planning to showcase the prototype of its first EV product at 

the upcoming Auto Expo 2018, scheduled to start this week in New Delhi. Ashok Leyland’s total planned 

capital expenditure for the 2018-19 financial year, including the expense of expanding its cabin facility, 

debottlenecking and investment in technologies, would be INR5-7 billion, according to the management. 

In the EV technology, the company will focus on three segments – swappable technology, for which it has 

tied up with Chetan Maini-promoted SUN Mobility for short-distance services like the State Transport Un-

dertakings (STU), long-range, and long-range fast vehicles. It will develop battery and solutions in collabo-

ration with partners. It would also work with agencies to set up charging infrastructure. 

Singtel to invest INR2,649 crore in Bharti Telecom 

Singapore-based telecom operator Singtel will invest INR2,649 crore in Bharti Telecom Ltd, increasing its 

stake in the Indian telecom major to 48.9%. The transaction is subject to the shareholders’ approval of 

Bharti Telecom and the funds raised will be used towards debt reduction. With this investment, Singtel’s 

total stake (along with its affiliates) in Bharti Telecom will increase to 48.90%. Singtel currently holds 

47.17% stake in Bharti Telecom while Bharti Enterprises continues to hold over 50% stake in Bharti Tele-

com.  



 

 

 

News Impact 
Reliance Industries emerges sole contender to acquire stake in JBF Industries 

Reliance Industries Ltd (RIL) has emerged as the sole contender to acquire a part of polyester maker JBF 

Industries Ltd’s operations in a transaction that will include its entire overseas operations and an upcom-

ing plant in Mangalore, according to the industry sources. JBF Industries was in discussions with at least 

three potential buyers, including RIL, for a stake sale which could lead to a change of management con-

trol. The talks were being helmed by private equity fund KKR, which owns close to 20% in the company 

along with a part of the company’s debt. Apart from RIL, the Indorama group and The Chatterjee Group 

(TCG) had also shown initial interest in JBF and conducted a due diligence of the assets. 

EVs may increment power demand of 160 bn units by 2030 

According to Coal Vision 2030 document, E-mobility is likely to be a key "demand driver of electricity" 

and "positive for coal-based generation" and electric vehicles (EV) could result in incremental power de-

mand of nearly 160 billion units by 2030. It is estimated that EVs could emerge as a key segment in the 

overall automobile sector which is expected to grab a market share of 15% by 2030. 

Northern Railway allocated INR9,000 crore in budget 

The Northern Railway has been allocated INR9,000 crore in the railway budget 2018-2019 to modernise 

its entire signalling system by embracing the world’s most advanced technology. For the year 2018-2019, 

the outlay is INR565 crore. Additional funds will be released each year according to the requirement. Eu-

ropean Train Control System II or ETCS Level II technology is the most modern radio-based signalling sys-

tem in the world. INR398 crore has been earmarked for replacing old mechanical signalling with electron-

ic interlocking at 53 stations in the region. The Northern Railway has been given INR10 crore for providing 

Wi-Fi at 25 ‘B’ category stations. INR154 crore from the Nirbhaya Fund has been earmarked for installing 

CCTV cameras in 4,038 coaches of premium trains (Rajdhani, Shatabdi and Duronto). INR365 crore has 

been set aside for video surveillance systems at 1,589 stations in the northern region. The zone has also 

been given Rs1,900 crore for new lines across its network. 

Moody’s ups Indian Overseas Bank, Central Bank of India outlook to positive 

Moody’s Investors Service changed the outlook of Central Bank of India and Indian Overseas Bank to pos-

itive from stable. The positive outlook reflects the possible upward pressure on these banks’ long-term 

ratings if their capital positions continue to improve over the next 12-18 months due to fund infusion by 

the government. As per the recapitalisation plan announced in October 2017, the government has com-

mitted to infuse INR1.53 trillion into the public-sector banks by March 2019. Of this, the government said, 

it will inject INR80,000 crore into 20 of such banks by March 2018 in the form of recapitalisation bonds. 

Moody’s estimates the capital infusion will increase the common equity tier 1 ratio for Central Bank by 

280 basis points and for IOB by 320 basis points compared to the reported ratios of 7% and 7.1%, respec-

tively, as of September 2017. 



 

 

 

News Impact 
NDMC eases auction criteria for Taj Mansingh 

New Delhi Municipal Council (NDMC) has agreed to ease the eligibility criteria to bid for the Taj Mansingh 

hotel in New Delhi, allowing most 5-star hotel operators to bid for the property subject to certain condi-

tions. In a meeting held last week, NDMC officials agreed to certain proposed changes and have asked SBI 

Caps, transaction advisor for the e-auction of the iconic luxury hotel, to draft a reworked tender docu-

ment. Previously only owners, as well as operators of five-star hotels, were allowed to bid but now those 

who are operators are also allowed subject to certain conditions like the lock in period, etc. 

 

Now, cross holdings of up to 20% is allowed. SBI Caps will work out the changes as per the decision of the 

council. As per the original tender document released by NDMC, no two bidders could have cross hold-

ings of more than a 5% stake. Hotel chains and other interested parties had expressed reservations and 

concerns about the eligibility criteria, which left out many potential bidders.  

The original document had said any bidder has to own and operate, in the previous five years, not less 

than 500 rooms in a maximum of five 5-star hotels/resorts. The definition of a bidder meant a company 

incorporated under the Companies Act, 1956/2013 and in existence for at least three years, which could 

leave out many global entities. The net worth criteria included the bidder to have an average turnover of 

Rs 400 crore or above in the last three financial years (including financial year 2016-17) from hotel or re-

sort operations and a net worth of at least Rs 300 crore as per the audited accounts for financial year 

2016-17. 

 

Mahindra sells 22% stake in JV Mahindra Sanyo for INR146.32 crore 

The company has sold 26,36,401 equity shares of INR10 each held by the company in Mahindra Sanyo 

Special Steel Pvt Ltd (MSSSPL), aggregating 22% of the paid-up equity share capital of MSSSPL, to Sanyo 

Special Steel Co., Ltd. for a consideration of INR146.32 crore. Following the sale, company’s shareholding 

in MSSSPL would come down to 29% from 51% of its share capital, and MSSSPL will cease to be a subsidi-

ary of the company. 



 

 

 

News Impact 
Global News 

Copper Weakness Seen Short-Lived as Supply Risks Elevated 

Current weakness in copper prices will be relatively short-lived as risks of further supply disruptions     

remain high and China’s curbs on scrap purchases are set to boost imports of refined metal, say Australia 

& New Zealand Banking Group Ltd. analysts led by Daniel Hynes. Bank keeps short-term target at $7,200/

ton. Broad global recovery will also support copper. More than 6m tons of copper mine supply at risk 

from strike action in South America. Bank raises disruption allowance to 6% in 2018 from normal 5%, 

pushing market into 250,000 ton deficit this year. Over next 3 months, labor talks at Los Pelambres and 

Chuquicamata present biggest supply risk. China’s ban on imports of some copper scrap products could 

cut purchases by as much as 200,000 tons, boosting refined cargoes. 

ONGC Is Said to Plan USD4.8 Billion Indian Oil, GAIL Stake Sale 

Oil & Natural Gas Corp. plans to sell its holding in two state-run energy companies within a year to repay 

debt it raised to fund the purchase of the Indian government’s stake in Hindustan Petroleum Corp., ac-

cording to people with knowledge of the matter. The state-run explorer may sell shares of Indian Oil 

Corp. and GAIL India Ltd.in multiple transactions on the open market through the year, the people said, 

asking not to be identified because the information isn’t public. “We will use our cash balance first and 

then liquid assets. Debt will be last,” ONGC Chairman said, while announcing the HPCL deal that was com-

pleted on Jan. 31. 

India Central Bank Gets `Mojo' Back as It Warns of Budget Risks 

India’s monetary policy committee displayed its independent streak, flagging inflationary risks from an 

expansionary federal budget and shifting toward a more hawkish bent. With the government increasing 

rural and farm sector spending to assuage angry voters, the central bank said worsening public finances 

could crowd out private investments and send borrowing costs higher. While it kept its overall stance 

neutral, one of the six-member committee gave up his rate cut call while another voted for a 25 basis-

point increase. 

Market Wire: Tyre Sector Profitability Could Face Headwinds 

The Indian tyre sector is likely to experience high input cost scenario over the next two to three quarters, 

thus possibly reversing the expansion of margins being witnessed during 2QFY18-3QFY18, says India 

Ratings and Research (Ind-Ra). Also, the agency expects the building up of margin pressure could have a 

differential impact on market players focussing on different sub-segments of the sector. Early 3QFY18 

results suggest a continuing trend in the recovery of EBITDA margins, after witnessing deep troughs in 

1QFY18, following disruptions driven by the implementation of the Goods and Services Tax regime.  



 

 

 

News Impact 
Markets Rout Adds to Case for Caution for India's RBI 

A global sell off in assets -- if sustained -- is set to give ammunition to the Reserve Bank of India to hold 

interest rates lower for longer. The RBI will announce its rate decision at 2:30 p.m. at the end of a two-

day meeting on Wednesday. All but one of the 33 economists in a Bloomberg survey predict the bench-

mark repurchase rate will remain unchanged at 6 percent -- its lowest since 2010. While the swaps mar-

kets are pricing in some tightening in 2018, a sustained sell off could force Indian policymakers to refocus 

on supporting growth and away from rising price pressures. 

Boeing, Airbus Eye 16,000-Plane Jackpot as Asia Gets Airborne 

The rapid growth of mainland Chinese carriers and the entry of many budget operators has meant bil-

lions of dollars in orders for the aircraft makers. Asia Pacific is likely to have 3.5 billion passengers by 

2036, adding more than double the forecast for North America and Europe combined, according to esti-

mates by the International Air Transport Association. To meet that demand, Boeing estimates carriers will 

need 16,050 new aircraft valued at $2.5 trillion by 2036. 

China Coal Slips from Five Year High as Price Cap Mulled 

China’s coal rally has paused as the world’s top producer and consumer considers capping prices after a 

surge to the highest level since 2012 on rising heating demand. Benchmark Qinhuangdao slid for the first 

time in 11 weeks to 745 yuan ($118) a ton, according to data from China Coal Resource. The National De-

velopment & Reform Commission has discussed restricting the price of the fuel shipped to coastal power 

generators at 750 yuan. 

 

 



 

 

 

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

Domestic Events 

Company Record Date Ex-Date Details 

Automobile Corp of Goa Ltd   Cash dividend of INR5 effective 12-02-2018 

GMM Pfaudler Ltd   Cash dividend of INR0.70 effective 14-02-2018 

Page Industries Ltd   Cash dividend of INR35 effective 15-02-2018 

Torrent Pharmaceuticals Ltd   Cash dividend of INR9 effective 15-02-2018 

SRF Ltd   Cash dividend of INR6 effective 15-02-2018 

Muthoot Finance Ltd   Cash dividend of INR10 effective 15-02-2018 

Graphite India Ltd   Cash dividend of INR5 effective 15-02-2018 

HEG Ltd   Cash dividend of INR30 effective 15-02-2018 

Alkem Laboratories Ltd   Cash dividend of INR6 effective 16-02-2018 

Gulf Oil Lubricants India Ltd   Cash dividend of INR4 effective 16-02-2018 

Events 

Global Events 

 February 12, 2018: China Vehicle Sales for January 2018. 
 February 13, 2018: The U.S. Monthly Budget Statement for January 2018. 
 February 14, 2018: China FDI for January 2018, The U.S. Inflation and Retail Sales for January 2018, 

Euro Area GDP for Q4 2017, Japan GDP for Q4 2017. 
 February 15, 2018: The U.S. Industrial Production for January 2018, The U.S. Initial Jobless Claims for 

February 10, 2018, Euro Area Balance of Trade for December 2017, Japan Industrial Production for 
December 2017. 

 February 16, 2018: The U.S. Housing Starts for January 2018, The U.S. Michigan Consumer Sentiment 
Prel for February 2018. 

 Quarterly Results:  Bank Of India., Britannia Industries Ltd., Esaar (India) Ltd., Finolex Industries Ltd., Gail 
(India) Ltd., Gravity (India) Ltd., Gujarat State Fertilizers & Chemicals Ltd., Glaxosmithkline Consumer 
Healthcare Ltd., Indian Hotels Co.Ltd., Indian Bank., Inter Globe Finance Ltd., JK Tyre & Industries Ltd., Minda 
Corporation Ltd., Nhpc Ltd., Rupa & Company Ltd., United Bank Of India., Dilip Buildcon Ltd., DCM Shriram 
Industries Ltd., DLF Ltd., Everest Kanto Cylinder Ltd., Emami Paper Mills Ltd., G Infrastructure Ltd., India Gly-
cols Ltd., Indian Overseas Bank., India Tourism Development Corporation Ltd., Jindal Worldwide Ltd., Max 
India Ltd., Motherson Sumi Systems Ltd., NBCC (India) Ltd, Nmdc Ltd., Punjab & Sind Bank., V-Mart Retail 
Ltd., Welspun India Ltd., Ahluwalia Contracts (India) Ltd., Dena Bank., GVK Power & Infrastructure Ltd., Jet 
Airways (India) Ltd., Nath Bio-Genes (India) Ltd., NLC India Ltd., Sun Pharmaceutical Industries Ltd., Tata Pow-
er Co.Ltd., Titagarh Wagons Ltd., Weizmann Ltd. 

 February 12, 2018:  India CPI Inflation & Balance of Trade for January 2018. India Industrial Production for 
December 2017. 

 February 14, 2018: India WPI Inflation for January 2018. 

 February 16, 2018: India’s Foreign Exchange Reserve for the week ended February 09, 2018.  

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. 



 

 



 

 

 

Disclaimer 

Any document, including this report, which is prepared by the research team of Stewart & Mackertich Wealth 
Management Ltd. (SMIFS) is circulated for the purpose of information only to the intended recipient and should 
not be replicated or quoted or circulated to any person/corporate or legal entities in any form. This document/ 
documents/ reports/ opinion should not be interpreted as an Investment/ taxation/ legal advice. While the in-
formation contained in the report has been procured in good faith, from sources considered/ believed to be reli-

able, all/ part of the statement/ statements/ opinion/ opinions/ view/ views in the report may not be consid-
ered to be complete or accurate. Therefore, it should only be relied upon at the recipients own risk.  
 
Research Analysts/ Economists/ Advisors/ Investment Strategists or any other spokes persons of the 
company (SMIFS) are often sought after for expressing their views on print/ electronic/ web media. The 
views expressed are purely based on their assumption/ understanding on fundamental approach/ tech-
nical and historic facts on the subject. The views expressed should not be construed as an offer to buy/ 
sell or hold equity/ commodity/ currencies or their derivatives. The views/ opinions expressed is for 
information purpose only, and may change due to underlying factors, related or unrelated or other mar-

ket conditions and may or may not be updated.  

 
Stewart & Mackertich Wealth Management Ltd, its subsidiaries, or any of its directors, employees, agents, and 
representatives shall not be liable for any damages whether direct or indirect, incidental, special or consequen-
tial including lost revenue or lost profits that may arise from or in connection with the use of the information/ 
research reports/ opinions expressed.  
 
Disclosure: Clients/ associates of SMIFS Group may be holding positions in equities or their derivatives on 
which the research report is made or opinion is formed or views are expressed in print or electronic media. We 
ensure all compliance is adhered to with this report/ reports/ opinion or views expressed. 
 
Analyst ownership of the stock – NIL  
Analyst’s dependent relatives’ ownership in the stock – NIL  

 
Analyst Certification: The matter related to the report has been taken from sources believed reliable and the 
views expressed about the subject or issues in this report accurately reflect the personal views of the analyst/ 
analysts. Stewart & Mackertich Wealth Management Ltd. does not compensate partly or in full, directly or indirect-
ly, related to specific recommendations or views expressed by the research analysts/ market strategists/ Portfolio 
Managers.  
 
REGISTRATION as required under SEBI (Research Analyst) Regulation 2014 has been granted by Securities & 
Exchange Board of India (SEBI), registration number being INH300001474.  
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