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The Nifty reacted down from the upper end of the range defined by us in our previous weekly communication. It
almost touched the upper end of the range 10240 to 10620, weekly high was 10618. But the lower end of the range
remained untouched. Crucial thing is, Nifty and Bank Nifty both the indices still trading above their respective midterm upward trend line and 30 weekly EMA. Hence, a bounce back from those levels is expected. However, selling
pressure on rise may again play spoilsport. 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 10,260-10620.

Upcoming Events:
-Quarterly Results: AMBUJA CEMENTS LTD.
-Domestic : India’s Foreign Exchange Reserve for
the week ended February 16, 2018.
-Global: Euro Area Current Account Balance &
Construction Output for December 2017, Japan
Balance of Trade for January 2018, Euro Area ZEW
Economic Sentiment for February 2018, Euro Area
Consumer Confidence Flash February 2018, The
U.S. Flash PMI for February 2018, The U.S. Existing
Home Sales for January 2018, Euro Area Markit
Flash Manufacturing, Services and Composite PMI
for February 2018, Japan Nikkei Manufacturing PMI
Flash for February 2018, The U.S. Initial Jobless
Claims for February 17, 2018, Euro Area Inflation
for January 2018, Japan Inflation for January 2018.
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Nifty Intra-week Chart

On the last trading day of the week, Nifty ended 0.88% down at
10452.30. Early morning attempt to breakout critical resistance of
10620 got sold off towards making day’s low 10434. It finished off
with another bearish candle towards ending the last session of the
week on a bearish note. However, 100 daily EMA placed around 10410
is still intact. But the chart pattern suggests, intraday pull back towards 10490 might again get sold off towards
10410. Hence staying cautious on rise is advised. Nifty breaking down 10410 brightens the possibility further correction towards midterm uptrend line support placed around 10340. 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 sessions as well. On the flip side, Nifty getting into
a consolidation in the price band of 10410-10490 in coming few sessions before its next leg of downward move
towards 10260.
Nifty ended 0.02% down on weekly basis at 10452.30. It ended with another bearish shooting star candle on the
weekly chart. However, 10410-10340 on the downside may continue to act as the thick support zone. Below
10340, next support is placed around 10260, 30 weekly EMA.
Nifty patterns on multiple time frames show; it has once again come down to the short-term thick support zone of
10410-10340. Further, Nifty broader trading range for the coming week is expected to be 10260-10620.
Nifty pivotal supports & resistances for the coming weekSupports- 10410, 10340, 10260 Resistances- 10490, 10620

Concall Highlights: (Page 4-15)
Quarterly Result Updates : (Page 16-20)
News Updates : (Page 21-24)
Global News: (Page 25 & 26)

Weekly Chart of Sensex

FII Derivatives Flow (In Crore) 16-02-2018
Instrument

Purchase

Sale

Net

Index Future

2007.83

2073.98

-66.15

Index Option

83116.65

82147.72

968.93

Stock Future

13238.42

13413.15

-174.72

Stock Option

9183.88

9305.47

-121.59

Institutional Flow (In Crore)
Institution Purchase

Market Turnover (In Crores) 16-02-2018
Name

Last

Previous

NSE Cash

29800.48

31825.4

NSE F&O

687265.97

1498474.07

BSE Cash

4,116.26

3,994.81

BSE F&O

0.33

0.41

NIFTY Top Gainers
Name

%1D

%5D

Day Volume

Avg 5 Day Volume

Tata Steel

1.54

2.73

5,012,760.00

7,407,876.00

RIL

1.53

1.85

4,401,672.00

6,665,044.00

Asian Paints

0.74

1.76

734,476.00

732,373.80

HUL

0.45

1.70

1,091,144.00

964,954.60

Vedanta

1.43

1.69

9,116,738.00

Name

%1D

%5D

Tech Mahindra

3.52

3.93

2,887,255.00

3,080,313.00

Axis Bank

1.08

5.38

3,910,503.00

6,903,909.00

Bharti Infratel

1.06

6.20

2,397,216.00

3,725,607.00

Yes Bank

2.50

6.93

18,611,798.00

11,652,370.00

SBI

2.53

9.87

30,338,112.00

31,444,530.00

Avg 5 Day Volume

Bulk and Block Deals
https://www.nseindia.com/products/content/equities/equities/bulk.htm
http://www.bseindia.com/markets/equity/EQReports/BulknBlockDeals.aspx

*Data not updated till 6:40PM

Net (Last Day) Net Wk

Net Mnth

FII

3104.56

4170.55

-1065.99

-2849.1

-991.65

DII

3926.11

2798.33

1127.78

112.45

7159.03

Market in Retrospect
Indian equity benchmark indices closed the week on a negative
note dragged down by the banking stocks and increase in India’s trade deficit.
Sensex and Nifty opened higher from their previous close but
slid down as the session proceeded. The PNB fraud case
weighed the investor sentiments over INR11000 crore over the
PSU banking shares which made the indices to close at
34010.76 and 10452.30, down by 0.84% and 0.88% respectively. Over the week, the indices were down by 0.84% and 1.18%
on the back of change in revised bad loan norms by RBI and
PNB’s fraud case of over INR11000 crore.

10,786,290.00

NIFTY Top Losers
Day Volume

Sale

The broader indices continued to underperform the benchmark
indices as Nifty Midcap and Nifty Smallcap closed 1.14% and
1.03% down respectively in today’s session. Over the week,
they closed at 0.86% and 1.47% down respectively. Sectorwise,
all the indices ended today’s session in red led by Nifty PSU
Bank with 2.49%. On weekly basis, it declined the most by
8.38%. Nifty Bank and Nifty Media also ended lower during the
week and were down by 2.92% and 1.94% respectively. On the
other hand, Nifty Metal was the sole gainer during the week
with 0.13%.
Stockwise, Tata Steel, RIL and Asian paints were the top gainers
during the week with 2.73%, 1.85% and 1.76% respectively,
whereas, SBI, Yes Bank and Bharti Infratel were the top losers
with 9.87%, 6.93% and 6.20% respectively.
In NSE, 276 stocks advanced, 1285 declined and 46 remain unchanged. INDIA VIX was at 16.37 vs 16.31 on Thursday.

MSCI Indices
World
ACWI
Asia Pacific
EM

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
2130.94
1.19
3.90
2.63
4.67
16.03
20.59 16.30
2.46 2.30
521.25
1.22
4.06
2.46
4.94
17.26
19.99 15.81
2.37 2.20
175.95
1.30
3.17
3.77
3.85
21.08
15.27 13.92
1.64 1.54
1202.62
1.46
5.23
1.25
6.87
27.18
16.50 12.94
1.87 1.66

US European In
Dow Jones
NASDAQ
S&P500
CBOE VIX
FTSE100
CAC40
DAX

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
25200.37
1.23
5.62
2.30
7.43
22.21
20.32 16.99
3.98 3.84
7256.43
1.58
7.07
0.45
6.82
24.79
38.31 22.02
3.53 4.22
2731.20
1.21
5.82
1.63
5.63
16.36
22.09 17.49
3.36 3.10
18.69
2.30 35.68
60.29 58.93
58.93
N/A
N/A
N/A
N/A
7288.28
0.74
2.76
6.03
1.34
0.14
20.75 13.90
1.86 1.87
5264.12
0.80
3.64
4.53
1.35
7.44
16.89 14.57
1.58 1.52
12453.96
0.87
2.86
5.98
4.55
5.93
17.64 12.91
1.78 1.62

Asian indices ended positive on US cues.
During the week, Hang Seng gained
2.18% while Taiwan and Nikkei lost
4.80% and 0.78% respectively.
Among the BRIC Indices, Sensex and Nifty
lost 1.17% and 1.18% respectively due to
weakness in shares of public sector
banks. Russian and IBIVESPA both gained
7.41%and 0.47% respectively.
NSE VIX ended at 16.38, lower by 7.85%.

MSCI Indices ended positive as investor confidence slowly returns after a sharp sell-off
earlier in the month. MSCI Emerging market
rose 5.23% followed by ACWI and MSCI World
with the gain of 4.06% and 3.90% respectively.
US Indices ended in green after the sharp
correction seen in the past few weeks. The
investors have factored in a likely highinterest rate environment. NASDAQ gained
7.07% followed by S&P and Dow Jones respectively.
CBOE VIX ended at 18.69, lower by 35.68%.

Asian Indices
Nikkei225
Hang Seng
STI
Taiwan
KOSPI

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
21720.25
1.19
0.78
9.32
2.82
12.26
15.96 17.54
1.74 1.76
31115.43
1.97
2.18
2.47
7.23
29.07
14.48 12.15
1.46 1.32
3443.51
1.19
0.81
3.01
3.06
11.20
11.37 13.88
1.23 1.22
10421.09
0.48
4.80
4.25
2.46
7.32
15.26 13.39
1.71 1.74
2421.83
1.11
1.05
3.27
3.83
16.22
12.90
9.33
1.06 1.02

BRIC Indices
IBOVESPA
Russian
SHANGHAI Com
SENSEX
NIFTY
NSE VIX

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
84290.56
0.90
0.47
5.59 16.24
24.30
20.70 13.37
1.95 1.74
1273.62
0.90
7.41
0.99 13.06
8.29
8.25
6.71
0.83 0.77
3199.16
0.45
3.33
6.20
5.98
0.43
16.26 12.46
1.74 1.46
34010.76
0.84
1.17
2.19
2.73
20.17
23.19 22.26
3.12 2.99
10452.30
0.88
1.18
2.32
2.33
19.07
22.48 21.14
3.13 2.96
16.38
0.38
7.85
16.28 21.65
19.28
-

Energy
Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Precious Metals Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
NYMEX Crude 61.56
0.36
3.99
3.40 11.64
15.37 Gold($/Oz)
1359.60 0.44
3.30
1.58
6.33
9.72
Natural Gas
2.55
1.01
1.16
13.77 18.17
23.97 Silver($/Oz)
16.88 0.07
3.15
1.84
1.26
6.75
Agro Cmdty Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Coffee
124.25
0.08
0.36
1.06
6.12
22.73
Cotton
76.70
0.09
1.20
6.09
9.40
2.69
Sugar
13.43
0.59
0.89
2.47 11.76
31.02
Wheat
475.00
0.05
3.04
10.47
5.61
9.35
Soybean
1035.50
0.05
4.23
5.72
4.31
0.63

LME
Copper
Aluminium
Zinc
Lead
Nickel

Forex
USD Index
EUR
GBP
BRL
JPY
INR
CNY
KRW

Money Mkt
Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
ICE LIBOR USD
1.85
0.61
2.78
7.46 30.37
78.34
MIBOR
0.33
0.00
0.00
0.00
0.00
0.00
INCALL
5.70
3.39
2.56
4.20
5.00
6.56

Rate
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
88.57
0.02
2.07
2.01
5.71
11.82
1.25
0.24
2.04
2.11
6.19
17.36
0.71
0.27
1.81
2.19
6.32
11.44
3.23
0.20
1.67
0.48
2.59
5.40
105.98
0.66
2.66
4.48
6.50
6.96
64.17
0.41
0.35
0.20
1.79
4.52
6.34
0.01
1.00
1.51
4.65
8.29
1077.20
0.68
0.87
1.35
3.80
5.59

Bond Yld 10Y Yield
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
US
2.89
0.69
1.34
13.89 21.65 18.10
UK
1.61
2.19
2.55
23.56 23.00 27.88
Brazil
4.89
4.13
1.41
7.99
1.83
0.93
Japan
0.06 11.94 10.61
28.92 13.46 40.40
Aus
2.92
0.10
2.17
5.41 13.25
4.43
India
7.59
0.26
1.38
2.84
7.52 10.91

Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
7217.50
0.49
6.85
1.97
7.13 20.29
2174.50
0.44
2.43
0.66
3.45 14.63
3573.00
0.08
5.55
4.95 13.65 25.02
2617.50
0.02
3.30
2.49
8.90 15.03
13995.00
1.10
7.90 11.56 23.30 26.42

INR gained 0.35%
as weak dollar
against the world
currencies
and
higher opening in
the
domestic
equity
market
supported
the
rupee. USD lost
2.07% over the
week.

Gold and Silver
gained 3.30% and
3.15% respectively as the US dollar
remained under
downward pressure.
Among
LME,
Nickel gained the
most with 7.90%
followed by Copper and Zinc
respectively.

Polymer Mkt
Index
%Ch5D %Ch1M %Ch3M %Ch1Yr
HDPE
1300.00
0.00
6.56 11.11
11.11
LDPE
1220.00
0.00
7.96
0.81
8.27
Injection Grade
1300.00
1.56
7.88
9.24
19.27
General purpose
1320.00
1.54
6.88
8.20
18.92
Polystyrene HIPS
1650.00
1.23
6.45
9.27
1.23
Polystyrene GPPS
1570.00
1.29
6.08 11.35
1.95
Shipping Ind Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Baltic Dry
1089.00
0.55
1.54 10.81
19.99 53.38
BWIRON
195.11
0.01
6.19
0.59
17.06 14.55

News Impact
Concall Highlights
Britannia Industries


Revenue growth from respective states: Rajasthan-30% , Gujarat-22%, MP-20% and UP-20%



Total cost saving of about INR 230 crores, which is 4.5 times what it used to be in 2013-2014 on the
back of better efficiencies, reducing distance between market and factories, reduction in wastage



Focus on profitable growth to be driven by premiumisation and innovation standpoint, increasing
distribution footprint, including gaining more share and getting stronger foothold in weak markets,
attaining first leadership, and leveraging fixed costs



Sales mix for premium is 75% and value is 25% (Industry: Premium-55% and Value-45%)



Direct reach is now to almost 1.75 million outlets, which is 2.5 times what it was in the year 2013



Rural distributors are almost 13600 who are helping to distribute the products to smaller villages and
smaller outlets



SKUs stood at 180 compared to 300 in FY2015



Gujarat and Mundra Greenfield projects are going to be commercialized within a month or two



Civil work at the Ranjangaon foodwork has been started and the company believes to commercialize
and launch its product within 8-9 months (Investment: INR1000 crore)



For setting up a plant in Nepal, the land has been acquired, all government requirements have been
fulfilled, now looking for environmental clearance to go ahead and construct factory



The company currently holds 18% market share in Nepal and hopes to grow going forward (Parle being the market leader)



As on December 31, 2017, total cash and cash equivalent stood at INR1800 crores



Group company ICD as on December 31, 2017, is INR410 crore (March 31, 2017 is INR450 crore).



Yield on invest is around 10% and tax on that is 30% (Post-tax yeild:6.5%-7%)



CapEx for FY2018 will be around INR400 crores

News Impact
Supreme Industries Ltd
• Supreme Industries reported plastic piping System business grew 25% by volume and 19% in value
term. Packaging products segment business grew 3% in volume and 1% in value term. Industrial Products
segment business grew 17% in volume and 29% in value term. Consumer Products segment business
grew 13% in volume and 17% value term.
• The share of – overall share in the value-added product has been 40% of the total sale in the third quarter ended December 31, 2017, as against 43% in the corresponding period of the previous year. The company remains focused to increase the share of value-added product in its turnover.
• Total borrowing of the company stands at INR395 crores as on December 31, 2017, as against INR429
crores as on December 31, 2016.
• The average cost of borrowing as on December 31, 2017, is 5.57% per annum versus 6.61% as on December 31, 2016.
• Board of Directors of the company approved company's proposed joint venture with Kumi Kasai Co.
Ltd. of Japan and transferred its business for manufacture and sale of injection molded plastic component for automotive application at its manufacturing unit at Khushkhera, Rajasthan.
• The company initiated CapEx in the range of about INR425 crore to INR450 crore in the financial year
2017-2018 and the same is provisioned smoothly. The capacity addition will be close to 50,000 tonnes
and their existing capacity of 544,000 tonnes would – may touch up close to 600,000 tonnes in terms of
the capacities by end of this year.
• The major addition in the capacity would be in the Piping segment and Packaging segment. So, current
year capacities will be 50,000 tonnes capacity what we are adding is primarily on the Piping and Packaging.
• The Hurricane Harvey cyclone in the USA, Gulf Coast has forced several petrochemical plants to remain
closed for a significant period. It's also delayed new plant under construction to come on stream. This
tightness was further exacerbated due to an import ban on plastic scrap by China effective from January
1 this year. This has boosted demand for the virgin polymer, as China was importing in excess of 5 million
ton of plastic waste in a year.
• The company's still maintained its annual value with an estimate of 12% for the financial year. The company is able to pass the increased the raw material cost. The company could increase its operating profit
margin in the quarter by 2% as compared to previous quarter.
• The demand from housing sector has returned back, the company is getting a good inquiry from infrastructure sector. The export of the company's product has increased by 59% in a quarter, as compared to
corresponding quarter in previous year.

News Impact
• The company installed CPVC fire extinguisher system first time in India with a satisfaction of the relevant authority. The company expects good business growth in this application during next year and beyond.
• The company is trying to bring down the credit days to 21 -22 days.
• They are expecting an operating margin of 14-15% in Q4.
• The company is trying to take the advantage from the unorganized to organized player shift due to GST
and e-way bill.
• Supreme Ind. management said that the Composite cylinder, today it is giving negative return, but they
will stay in the business. They are very confident that return will come back in a very robust manner.
• Company has introduced DWC pipe with the capacity of 20000 tonnes.
• Their some polystyrene which shifted to Styrene Methyl Methacralate, a new polymer. They are the
only producer of that polymer in India, and going to sell this month more than 50 tonne.
• The company has planned an investment of INR177 crores, first time in Supreme Petrochem, in next
three years.

Sun Pharma
• Company’s Revenue dipped 16.5% YoY at INR6782.42 crore. Revenue of the company declined primarily driven by the U.S. business
• Company’s EBITDA was in-line with the guidance
• The company Continued building Specialty business.
• Loss of Imatinib exclusivity in US, lower profitability for Taro and challenging U.S. generic pricing environment impacted company’s performance.
• Sales in the U.S. were down by 35% at USD328 million, accounting for approximately 32% of overall
sales. The main reasons for the decline in US revenues include pricing pressure due to customer consolidation, lower generic, Imatinib and authorized generic sales and delay in approval of new products on the
Halol facility.
• Sales in emerging markets were at USD189 million for Q3 with a growth of 10%, partly driven by acquisition of Biosintez in Russia. Emerging market business accounted for 19% of total sales.
• The company had a minor positive impact of currency movement during the quarter .
• During the quarter, the company announced the USFDA acceptance of NDA for dry eye candidate OTX101. This marks a step forward for the specialty ophthalmic portfolio.

News Impact
• The company continues to focus on developing and utilizing APIs for captive consumption. The external
sales of the API business of the company were at INR370 crore during this quarter.
• The company has strong pipeline for the US market with 126 ANDAs and 4 NDA awaiting approval from
the regulator. For this quarter 4 ANDAs were filed and 5 approvals were received.
• The company is close to Tildrakizumab approval from USFDA. PDUFA fees for Tildra is payable in
March’18. This approval would increase company’s build-up cost next financial year.
• Going forward the company is expecting to improve sales of Odomzo, the dermatological drug.
• The company is still in doubt whether the US price erosion is over.
• The company is focusing to develop attractive product pipeline for ophthalmology & dermatology
portfolio by availing M&A route.
• The company said that they may miss FY18 guidance marginally.

NBCC Ltd.
• NBCC (India) Ltd’s operational revenue for Q3FY18 decreased by 11.3% yoy to INR1,511.51cr as against
INR1,703.68cr.
• The company’s EBITDA margin has increased by 51bps yoy to 5% as against 4.5%.
• The company’s EBITDA declined by 1.1% yoy to INR75.01cr as against INR75.83cr due to increase in employee cost by 34% which is one time provision.
• The company’s PAT before share of joint ventures increased by 6.6% yoy to INR73.47cr as against
INR68.91cr. The tax rate contracted by 211bps to 30.6% aiding the growth in bottom-line.
• The increase in EBITDA margin was led by 15.8% yoy decline in work and consultancy expense to
INR1,329.02cr and 37.9% yoy fall in other expenses to INR18.37cr.
• The PMC division’s revenue declined by 12.8% yoy to INR1,302.24cr, leading the decline in top-line.
• The real estate division’s revenue declined by 89.9% yoy to INR1.88cr.
• The EPC division’s revenue grew by 10.5% yoy to INR195.66cr.
• The Board of Directors have recommended splitting of the Company's equity shares of INR2 each into
two equity shares of face value of INR1 each subject to the approval of shareholders.
• Company is having a good number of big projects in hand like Pragati Maidan (INR2600 crore), Nairoji
Nagar (2500 crore), Maharashtra irrigation project (INR1000 crore), Netaji Nagar and Sarojini Nagar.
• After July 2017, company has sold around INR300 crore of properties
• Order Book stood at around INR80000 crore which will be completed in 24 months
• Company is expecting to tender out INR10000 crore projects every 6 months
• Revenue growth guidance of FY18 and FY19 is 10-15% and 30-40% respectively.

News Impact
Ahluwalia Contracts Ltd.
• Revenue came in at INR361.06 crore, marginally up by 1% YoY.
• EBITDA came in at INR62.45 crore, up by 32.45% with the margins expansion of 413 bps yoy due to significant decrease in operating expenses.
• Net profit came in at INR29.16 crore up by 20% YoY due to improved EBITDA.
• No L1 orders currently
• Around INR2500 crore worth of orders in pipeline
• FY18 Revenue growth guidance-15-20%
• FY18 EBITDA margin guidance- 13-14%
• Order book stood at INR3575 crore in which 80% comes from Government orders and 20% comes from
private orders
• Order Inflow in Q3 is INR705 crore and 9M FY18 is INR1260 crores
• Debt level of INR61 crore and expecting to make it down to INR25-30 crores in FY19
• In the long run, company is expecting to maintain equal balance between Government and Private Segments.
• Average cost of debt is 9-9.5%
• Capex for FY18 is 20 crore and FY19 is INR25-30 crore.
Business Update
- In July 2015, the announced an INR1281 crore expansion plan for 3 projectsa. a brownfield bed linen expansion of capacities from 23 million meters to 46 million meters;
b. an integrated spinning plant with a capacity of 211,584 spindles;
c. a terry towel facility with an annual capacity of 25,000 tons per annum
- Commenced commercial production at new Green Field Spinning Facility on 5th February 2018 and may
hope to see demand from selected clients
- Commenced construction of proposed terry towel facility as per schedule and will have an installed capacity of 25000 tons per annum
- Utilization level at sheeting, and drapery and upholstery facilities remained stable during the quarter
and to continue to be the same in Q4FY18
- The Company will continue to work towards enhancing market share in Continental Europe and North
America and will continue to consolidate brand portfolio and remain focused on enhancing revenue
streams from brands
- For 9MFY18, the company saw robust growth from brands and total revenues from brand portfolio
stood at INR1100 crores againstINR750-800 crores in 9MFY17 (FY17: INR1200 crores). The Company will
continue to maintain its leadership in the cotton track and trace space with its exclusive DNA tagging
technology.

News Impact
Himatsingka Seide Ltd
Performance update
- Consolidated revenue for the quarter beat Bloomberg Consensus estimate of INR550 crores and was
reported 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 the 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.
- Effective tax rate for the quarter stood at 29.5% versus 25.3%
- As on December 31, 2017, consolidated gross debt stood at INR2206 crores. The total term debt stood
at INR1252 crores, and the total working capital debt stood at INR954 crores. The increase in term debt is
due to project funding while the increase in working capital debt is due to increase in inventory holding,
working capital congestion on the back of GST and delays in disbursement of export incentives.
- As on December 31, 2017, the cash and cash equivalents stood at INR188 crores and consequently, the
net debt outstanding was INR2018 crores
- Net D/E stood at 1.67x against 1.13x over previous year
- Interest Cost on both long-term and working capital debt is around 7% and will be in the same range
going forward
- On TTM basis, Debt Service Coverage Ratio was at 2.83x vs 2.57x on YoY basis
- On TTM basis, Interest Service Coverage Ratio was at 3.9x vs 3.56x on YoY basis
- YTD ROCE was at 16.4% against 17.7% for FY2017
- YTD ROE was at 18.1% against 18.6% for FY2017
- On other income, the company had a Forex loss of INR11.3 crores against Forex gain of INR9.75 crore
previous quarter on account of appreciation of rupee over the quarter

News Impact
MAX FINANCIAL SERVICES LTD.
• The Company plans to accelerate investment in proprietary channel. Focus on increasing active agents.
• The Company has a aggressive posture towards inorganic growth for which it has approved to raise capital (INR5000 cr.).
• The Company has achieved its aspiration of 20-20-20 of growth and margins and is now aspiring for 2525-25 by 2022.
• In regard to the inorganic growth the management does plan to go for a merger but is looking for an
acquisition where the Acquirer entity is going to be Max life Insurance.
• Fund raising would be done at the listed entity level.
• The company is looking forward to make investment on various marketing sources,internet marketing
being one of them,this might lead to some drop in margins in the short run.
• Max Life’s Assets under management has for the first time crossed INR2 50,000 Cr milestone as at
Dec’17 and stood at INR50,333 Cr, grows by 23% YoY.
• In case of product mix there has been an increase in the share of ULIP’s from 32% to 40% on 9-month
basis from FY’17 to FY’18.
• The guideline change on commission has no impact on the margins.
• `In regard to the Agency channel the company plans to add manager units at the lowest level,focus on
the internet marketing team and setup few offices in the large cities.

Petronet LNG


Consolidated revenue from operations during the quarter down by 0.17% QoQ and grew 29.79% YoY
to an INR7757.06 crore, EBITDA down by 1.11% QoQ and grew by 46.4% YoY to INR888.75 crore. PAT
down by 10.196% QoQ and grew by 33.04% YoY to INR528.79 crore. The company failed to meet the
consensus estimates. EBITDA margin compressed by 11 bps QoQ and expanded 130 bps YoY to
11.46%. PAT margin declined 76 bps QoQ and expanded by 17 bps YoY to 6.82 %.



This quarter, the company has processed highest ever quantity of 223 TBTU. This is the highest ever
profit before tax for nine months ended 31st December 2017. During the quarter ended 31st December 2017, that is a current quarter, PLL processed the highest level combined throughput in midquarter at 223 TBTU.



Dahej terminal processed highest ever quantity of 215 TBTU of LNG and operated at around 113% of
its nameplate capacity. Dahej terminal witnessed an increase in throughput over the previous quarter by 2%.



Petronet terminals have been performing as per their contracted capacity. So, they have not seen any
impact of the increase in oil prices on the Dahej terminal.

News Impact


End of this year company will come out with the production from “Mundra Terminal” which will help
them to cover the upward demand for gas.



Due to new Ind As adjustment, other operating expenses has been increased.



They will remain constant with the production capacity as of now and In June FY19 they might increase their capacity.



The company is anticipating revenue from Kochi pipeline from Q1 FY19.



They have 1.44 million ton contract with Exxon Mobil. So it's been pro-rated on that, split between
Dahej and Kochi. Kochi, primarily it's BPCL refinery and balance volume from IOC. Reloading income
from Kochi is around INR15 crore.



They are working with the governments both in Sri Lanka and Bangladesh. And things are moving as
per their expectations. However, from a CapEx perspective in the coming one year, they do not see
any substantial expenditure from the company side.



The company is seating with INR4093 crore cash in their books and Debt stands at INR11624 crore.



Kochi terminal will have three major consumers in the Mangalore region after competition of the project. One is the refinery, MRPL; another is OMPL, another subsidiary of ONGC. And the third is the
Mangalore Chemicals & Fertilizers. And their understanding is among these three, they can have an
incremental of more than 1 million tons per annum.



Gorgon additional 1.2 million tons production will take time may be a couple of years.



The company is planning for INR400 crore CapEx for the next financial year.



From country's perspective, they are reporting similar levels of LNG that they were doing in the previous few quarters.



The company believes that upstream is something which will place them high on the value chain. So,
they will be open to such opportunities also. But all of these are business development activities
which the company is pursuing.



There is a 5% tariff hike in Kochi from April to March.



A uniform tariff policy has been under discussions by PNGRP and there are a couple of options suggested, one is at an entity level and one is at the country level. They believe entity level tariff will not
be fair because then the other transporters will be left high and dry, and it will not benefit the intended consumer because it will have to pay multiple tariffs. So, their assessment is that there should be if
they move to that regime, a uniform tariff for all entities put together.

News Impact
Salzer Electronics Ltd.
1. The company had announced the acquisition of Salzer Magnet Wires last quarter; it is currently in the
final stages. Expected to be completed by FY18. If done, it should boost the Topline by INR50 crores, and
the bottomline by INR1.5-2 crores.
2. Our recently launched product dry transformers has been very widely accepted; seen good tractions.
3. As on 31/12/17, Net Debt stood at INR110 crores (Short term- INR100 crores, Long term- INR10
crores), and Cash equivalents stood at INR19 crores.
4. The company has had EBITDA margins of:
a. 16%- Industrial switchgears
b. 7.5%- Copper Business.
c. 7-8%- Wires & Cables.
5. Revenue contribution of the company is as follows:
a. Industrial Switchgear- 48.9% (YoY growth-24%)
b. Wires & Cables- 45% (YoY growth- 22%).
6. The Exports contribution to revenue is of 18%.
7. Almost all Industrial Switchgears are exported, hence better margins than wires & Cables.
8. FY18 EBITDA is estimated to be 11.5%.
9. Topline growth for the company is 15% (for 9 months) and 18% (for Q3).
10. 3-phase Transformers and wire harnessing are the 2 new products that have come up, which is expected to contribute significantly to the topline. Also, there has been addition of new clients in new industry verticals like railways, solar.
11. It has entered into a 10-year contract with GE transportation for supply of high power contractors for
India requirements.
12. FY19E Revenue growth outlook (standalone, without the effects of Merger): 18-20%; Industrial
Switchgears to contribute 50%, while wires &cables are expected to contribute 45%.
13. Able to earn INR14 crores revenue (15-16% capacity utilization, estimated to be doubled in FY19).
14. Capex for the company in FY18: INR20 crores; and estimate for FY19 is INR8-9 crores.

News Impact
Titagarh Wagons
• The Standalone Order book stood at INR1300 crore as against INR550 crore in the previous quarter, increased by 136%. The consolidated order book stood at INR2600 crore as compared to INR1900 crore in
the previous quarter thereby recording an increase of 37%
• The Company received an order of 1147 wagons from Indian Railways valued at INR270 crores.
• Consolidated revenue was down by 27% YoY due to decrease in revenue of Cimmco limited and Titagarh Firema
• Consolidated EBITDA was negative in Q3-FY17 at (20.07) crore against 31 crore profit in the quarter
year ago
• Standalone revenue was up by 2% YoY, EBITDA up by 37% and PAT was up by 19%
• Cimmco’s Revenue was down to INR16.7 crores from INR45 crore in the previous quarter since the previous order from Indian Railways was completed by September, 2017 and the new order was received
only in December, 2017 resulting in loss of INR493 lacs for Q3
• Cimmco has received order from Indian Railways for supply of 1191 wagons valued at INR286 crore.
Total order book of Cimmco stands at INR464 crore, the execution of which would commence in the Q1
of FY 19 and be completed in FY19
• Titagarh Firema achieved sales of INR11,8.90 crore against INR18,4.98 crore in the previous quarter.
• Titagarh AFR achieved sales of INR8,3.62 crore against INR6,5.98 crore recording a loss before tax of
INR7.76 crore against INR6.65 crore in the previous quarter. The contracts with negative margins taken
by the Company in order to regain entry into stainless steel wagons market has been successfully completed during Q3.
• The Company sees a huge opportunity in the passenger coach and metro coach segment. It will be actively participating in all the tenders that are expected to be launched in India with the help of make in
India policy.
• According to the Chairman, considering the current order book of the Company and the tenders in
pipeline, the future looks very promising in all the segments in which the Company operates i.e. freight
rolling stock, passenger rolling stock, shipbuilding, and defence. Company is bullish about the future prospects of the company.

News Impact
Dollar Industries
Dollar Industries Ltd comes out with their Q3 numbers after the market hours:
Consolidated revenue from operations during the quarter grew by 9.40% QoQ and grew 41.15% YoY to
INR232.72 crore, EBITDA grew by 26.35% QoQ and 132.70% YoY to INR36.74crore. PAT expanded by
20.83% QoQ and 196.70% YoY to INR17.98 crore. EBITDA margin has expanded by 212 bps QoQ and 621
bps YoY to 15.86%. PAT margin expanded 73 bps QoQ and 405 bps YoY to 7.73 %. The lower price of raw
materials and robust volume growth is the key driver for the good set of numbers.
• The company wants to take the advantage of the shift from unorganized to organized players.
• The company has posted 16% volume growth and 3% value growth in this quarter.
• Good winter is the key drivers for their good set of numbers in Q3. Thermal sales have contributed 8%
of their total revenue in Q3.
• The company has reported significant growth in their brands like Force NXT (100%), Missy (50%), and
Dollar Big Boss 25%.
• The company has posted 8% of their total revenue from export in Q3.
• Currently, their inventory days, receivables days and payable days stand at 102 days, 102 days and 37
days respectively.
• Due to GST issue and cash crunch their working capital cycle shoot up significantly and stand at 167
days, which is on the higher side as per industry standard. However, they are trying to cut it down by 10
days in the coming quarter.
• The company is expecting a growth rate of 15% in the coming years with 13.5-15% EBITDA margin.
• In Q3 margin has expanded due to product mix, production efficiency, sources and job work.
• They are trying to reduce the working capital which is currently 30% of their sales.
• The company has reduced their debt significantly currently their long term debt is around INR12 crores
and short-term debt is INR152 crores as compared to INR200 (Long-term plus short-term) crores last
year.
• In terms of advertisement and promotion expenses, the company has spent INR18.75 crores in Q3 and
nine months ended its stands at INR63.36 crores.
• The company is expecting a price hike soon due to cotton price up move.
• They are expecting a top line around INR1000 crore plus in FY18 with the average EBITDA margin of
13.5% and 15% EBITDA margin in Q4FY18.

News Impact
Indian Hotels Company Ltd
Consolidated
• Revenue from Operations at INR1197.26crores having a growth of 6.02% Y-o-Y.
• EBITDA (excl. O.I) is at INR280.51crores having a growth of 5.04% Y-o-Y.
• PAT stands at INR87.11crores down by 3% Y-o-Y, primarily due to higher tax expense which has gone up
by 45%, from INR56.37crores to INR81.86crores.
Stand-alone
• Revenue from Operations at INR760crores having a growth of 9% Y-o-Y.
• EBITDA (excl. O.I) is at INR230.52crores having a growth of 10% Y-o-Y.
• PAT stands at INR92.37crore, remained flattish primarily due to higher tax expense which has gone up
by 57%, from INR48.24crores to INR75.89crores.
Highlights of Key developments
-Debt to equity ratio of the company has reduced to 0.47 and it remains the focus of the management to
support growth while containing the leverage ratio.
-During the year, the Company opened six hotels (443 keys) under Ginger, the fastest growing brand in
the budget lodging segment. These hotels are in some of India’s key markets like Mumbai, Gurgaon,
Lucknow and Gujarat.
-During the year we have added and upgraded an inventory of over 1,300 rooms including our flagship
hotel Taj Mahal Palace
-Taj Exotica Resort & Spa, Havelock, Andamans, a luxury resort offering, opens in February 2018.
Andaman is poised to be one of the top destinations to travel to in 2018, with its picturesque and idyllic
virgin beaches.
-Renovation of several of our landmark hotels including our iconic flagship hotel Taj Mahal Palace,
Mumbai, Taj Lands’ End, Mumbai, Taj Bengal Kolkata, Taj Exotica Resort & Spa, Goa and Taj Fort Aguada
Resort & Spa, Goa has been completed. These will now contribute to the revenue from operations.
-The stand alone business has reported higher Other Income, which has gone up by 85% from
INR8.18crore to INR15.16crore y-o-y.
The company has also reported higher exceptional item, which has gone up by 114% from INR8.83crores
to INR18.85crore.
• Gain on change in fair value on cross currency swap derivative.
• Exchange loss on Long-Term borrowing/Assets
• Provision for impairment of Investment in a subsidiary.

News Impact
Quarterly Result Update
Punjab Sind Bank
The Company reported a rise in Revenue by 0.96% from INR2158 cr. to INR2178.69 cr. on a YoY basis, On
a QoQ basis it increased by 0.56%. The Company reported a rise in Operating Profit on a YoY basis by
27.44% from INR277.1 cr. to INR353.13 cr. On a QoQ basis it decreased by 1.52%. The Total Expenditure
increased marginally by 0.97% on a QoQ basis,On a YoY basis it decreased by 2.94% from INR1880.91 cr.
to INR1825.56 cr. The Bank had made Provisions under NCLT referred cases and provided depreciation on
securities, as a result of which the Net Profit has decreased from INR77 cr. to INR(258) cr. on a YoY basis.
In regard to the Asset Quality, there has been a slight improvement on a QoQ basis as the GNPA has decreased by 30bps and the NNPA has decreased by 52bps.On a YoY basis the GNPA has decreased by
155bps and NNPA has increased by 36bps. The Provision Coverage Ratio and the Liquidity Coverage Ratio
as on 31st December,2017 stood at 51.65% and 88.58% respectively.

GMR Infrastructure
GMR Infrastructure reported a consolidated net loss of INR565.94 crore for the quarter ended 31 December 2017. The company had clocked a net profit of INR643.44 crore in the corresponding quarter of 201617. Total income from operations declined to INR2,295.83 crore during the quarter under review as
against INR2,587.26 crore in the year-ago period. Total expenses declined to INR2,487.90 crore as against
INR2,623.74 crore in the corresponding quarter a year ago. The company has won the rights to develop
and operate a greenfield airport at Heraklion, Crete, Greece in partnership with GEK Terna and is also developing smart cities adjacent to Delhi and Hyderabad airports.

Sun Pharma
Sun Pharma reported disappointing third quarter number today.
Company’s Net Profit plunged almost 60% sequentially & close to 77% YoY basis at INR400.17 crore on
account of re-measurement of the group's deferred tax assets as a result of the Tax Cut and Jobs Act enacted in United States of America on December 22, 2017. The company had additional tax expense of
INR513.02 crore this quarter. Company’s Revenue dipped 16.5% YoY at INR6782.42 crore. However
EBITDA has beaten Bloomberg estimate on account of lower raw material cost. In respect of an antitrust
litigation. relating to a product Modafinil, the company entered a settlement with the Plaintiff by making
a payment of USD147 million which is equivalent to INR950 crore which has been referred as an exceptional item in nine month statement of the company.

News Impact
Grasim Industries
Grasim Industries reported a consolidated net profit of INR786.87 crore for the quarter ended December
2017, mainly on account of higher expenses and loss from subsidiaries. The company had posted a net
profit of INR952.33 crore during the October-December period of the previous fiscal. Total income during
the quarter under review stood at INR15,523.75 crore. It was INR9,743.51 crore in the corresponding period in the previous fiscal.

Tata Power
Tata Power Co. Ltd reported a marginal drop in quarterly profit, but beats analysts’ forecasts. Revenue
from the operations was up by 6% YoY at INR6950 crore. Tata Power Co. Ltd reported a marginal drop in
quarterly profit, but beats analysts’ forecasts. Revenue from its power business was up 7% to INR6,685
crore for the quarter.

Zuari Agro Chemicals
Zuari Agro Chemicals Ltd posted a 32% jump in its standalone net profit to INR48.02 crore in third quarter
ended December 2017 on higher income. The company recorded a net profit of INR36.36 crore in a year
ago quarter. Net income increased to INR1,452.08 crore during October-December of 2017-18 fiscal from
INR1,367.94 crore in the year-ago period. Expenses remained marginally higher at INR1,399.15 crore as
against INR1,310.53 crore in the said period.

Dollar Industries Ltd
Dollar Industries Ltd comes out with their Q3 numbers after the market hours:
Consolidated revenue from operations during the quarter grew by 9.40% QoQ and grew 41.15% YoY to
INR232.72 crore, EBITDA grew by 26.35% QoQ and 132.70% YoY to INR36.74crore. PAT expanded by
20.83% QoQ and 196.70% YoY to INR17.98 crore. EBITDA margin expanded by 212 bps QoQ and 621 bps
YoY to 15.86%. PAT margin expanded 73 bps QoQ and 405 bps YoY to 7.73 %. The lower price of raw materials and robust volume growth is the key driver for the good set of numbers.

J Kumar Infraprojects
Revenue reported at INR457 crore up by 24% YoY and 44.21% QoQ. EBITDA was up by 23.01 YoY, however, EBITDA margins contracted marginally on the account of higher operating excpenses which was up by
24.06% YoY. Finance cost was up by alomost 10% YoY and tax expenses increased by 24% YoY. Net Profit
reported at INR32.92 crore up by 24% YoY.

JK Tyre
Revenue up 15.5% at INR2123 crore. Net Profit down 87% at INR11 crore. EBITDA down 16% at INR213
crore. EBITDA margin at 10% versus 13.8%.

News Impact
GAIL India
AIL India comes out with their Q3 numbers after market hours:
Consolidated revenue from operations during the quarter grew by 16.15% QoQ and grew 17.25% YoY to
INR14414.34 crore, EBITDA down by 4.81% QoQ and grew by 14.13% YoY to INR1969.88 crore. PAT
down by 3.62% QoQ and grew by 28.42% YoY to INR1262.22 crore. The bottom line of the company failed
to meet the consensus estimates. EBITDA margin compressed by 299 bps QoQ and 37 bps YoY to 13.67%.
PAT margin declined 179 bps QoQ and expanded by 76 bps YoY to 8.76 %. Natural gas transmission services brew by 8.77% and stood at 1331.31 crores. Natural gas marketing grew by 17.51% and stood at
11069.13 crores. The company has declared an interim dividend of INR7.65 per equity share.

INDIAN BANK
The Company reported a rise in NII by 30.17% on a YoY basis from INR1246.57 cr. to INR1622.69 cr. and
by 5.09% on a QoQ basis. The Operating Profit increased by 18.42% on a YoY basis from INR1021.17 cr. to
INR1209.22 cr., On a QoQ basis there was a decrease by 12.1%. The Net Profit decreased by 18.86% on a
YoY basis from INR373.48 cr. to INR303.06 cr.,On a QoQ basis there was decrease by 32.88%. The Company reported an improvement in asset quality as the GNPA decreased by 142bps on a YoY basis and by
40bps on a QoQ basis,NNPA decreased by 146bps on a YoY basis and by 11bps on a QoQ basis. The Provisions increased by 69.935 on a YoY basis from INR540.29 cr. to INR918.12 cr.,On a QoQ basis it has increased by 23.31%.

Nestle India
Revenue for the quarter ended December 31, 2017, stood at INR2589.64 crores vs INR2240.97 crore, up
by 15.6% over last year. EBITDA increased by 37.2% to INR533.47 crore vs INR388.82 crore over last year.
Other Income increased 23.2% to INR51.09 crore vs INR41.48 crore last year. PAT jumped 59.6% to
INR311.83 crore vs INR195.41 crore on YoY basis. EBITDA Margin improved 404 bps to 20.51%, whereas,
PAT Margin improved 371 bps to 11.99% over the same period last year. On full year, Revenue crossed
INR10000 crore mark for the first time and reported at INR10135.11 crore, up by 7.7% over last year.
EBITDA increased by 13.3% to INR2096.53 crore, whereas, PAT increased by 22.3% to INR1229.19 crore.
EBITDA Margin improved 105 bps to 20.57% and PAT Margin improved 145 bps to 12.02% on YoY basis.
The company recommended final dividend of INR23.00 per equity share on face value of INR10 each.
Total dividend for the full year stood at INR86.00 per equity share (including the final dividend)

Motherson Sumi
Revenue up 35.9% at INR14398 crore. Net Profit down by 12.4% at INR364.5 crore. EBITDA up 14.9% at
INR1259.6 crore. EBITDA margin at 8.7% versus 10.4%.

News Impact
V-Mart Retail Ltd.
Revenue for the quarter ended December 31, 2017, reported at INR367.96 crore, up by 12.6% against
INR326.82 crore last year. EBITDA increased by 30.4% to INR64.02 crore vs INR49.11 crore on YoY basis.
Other Income increased 36.6% to INR0.97 crore against INR0.71 crore over the corresponding quarter
last year. PAT increased by 27.4% to INR36.68 crore vs INR28.79 crore on the back of 72.1% decrease in
Finance cost to INR0.31 crore over the same period last year. EBITDA Margin increased by 237 bps to
17.39%, whereas PAT Margin increased by 116 bps to 9.97% on YoY basis. For 9MFY18, Revenue increased by 23% to INR925.00 crore , EBITDA increased by 57% to INR109.70 crore , and PAT increased by
65% to INR61.80 crore over the same period last year. The company opened 10 new stores during the
quarter taking the total store count to 166 with total retail space area of 13.9 lakh sq ft.

Britannia Ltd
Consolidated revenue came below Bloomberg estimate of INR2552 crores. It was reported at INR2411
crores, up by 13.91% against INR2116.61 crores last year. EBITDA increased by 26.5% to 374.59 crores vs
INR295.98 crores over the corresponding quarter last year. Net Profit came below Bloomberg consensus
of INR266 crores and was reported at INR249.17 crores. It was up by 17.8% to INR211.49 crores last year.
EBITDA margin was up by 155bps to 15.53%, whereas, PAT margin was up by 34 bps to 10.33% during the
same period last year.

Dilip Buildcon
Dilip Buildcon Ltd’s operational revenue for Q3FY18 increased by 39.8% yoy to INR1,942.12cr as against
INR1,389.1cr in Q3FY1. The company’s EBITDA margin has decreased by 223bps yoy to 17.8% as against
20%. The company’s EBITDA grew by 24.2% yoy to INR344.70cr as against INR277.56cr. The company’s
PAT increased by 51.6% yoy to INR164.7cr as against INR108.64cr. The rise in the top line was due to
higher execution of projects. The decrease in EBITDA margin was led by a 44% yoy rise in cost of goods
sold to INR1,493.8cr and 32.3% yoy rise in other expenses to INR68.74cr. The order book for Q3FY18 was
at INR12,357.1cr. Roads bridges & highways contributed 80%, mining 16%, urban development 3% and
irrigation contributed 1% to Q3FY18 order book.

Amrutanjan
Consolidated Revenue of the company went up 11% QoQ at INR62.54 crore driven by sales growth of
OTC product by 16.41% QoQ & 8.24% YoY . Sanitary Napkin-Comfy Sales has grown 195% YoY.
EBITDA fell more than 30% QoQ driven by increased input cost. Mentha cost has gone up at the highest
level recently. EBITDA margin compressed by 862 bps QoQ and 120 bps YoY to 14.33%. Net Profit of the
company declined by 31% QoQ & 24.7% YoY at INR6.28 crore. PAT margin declined 76 bps QoQ and expanded by 17 bps YoY to 6.82% .Amrutanjan declared Rs.1.1 of interim dividend. Company’s Board has
approved stock split in the ratio of 1:1 (existing face value of Rs.2 each to Rs.1 each )

News Impact
PGIL
Pearl Global Industries Ltd comes out with their Q3 numbers after the market hours:
Consolidated revenue from operations during the quarter down by 2.80% QoQ and grew 2.27% YoY to
INR325.34 crore, EBITDA grew by 306.90% QoQ and down by 0.21% YoY to INR9.6 crore. PAT expanded
by 130.53% QoQ and down by 20.18% YoY to INR2.65 crore. EBITDA margin expanded by 374 bps QoQ
and down by 7 bps YoY to 2.95%. PAT margin expanded 340 bps QoQ and down by 23 bps YoY to 0.81%.

Minda Corporation Limited
Revenue from operations stood at INR636.20 crore, down by 2.86% QoQ basis; however up by 20.2% YoY
basis. The company has failed to meet our revenue estimates as well as Bloomberg’s Q3FY18 revenue
estimate. The company has beaten our EBITDA estimate and reported INR74.43 crore as EBITDA for
Q3FY18, down by 3.56% QoQ basis; however up by 8.67% YoY basis. Decrease in EBITDA in quarterly
terms can be attributed to rise in employee benefit expense and other expenses. It basically indicates
that management has failed to contain their employee benefit expenses even after taking up a series of
optimization measures. The company has failed to meet our PAT estimate and reported INR37.87 crore
as PAT for Q3FY18, down by 10% QoQ basis; however up by 78% YoY basis. Decrease in PAT in Q3FY18
compared to PAT in Q2FY18 can be attributed to 14% rise in finance cost QoQ basis and poor performance of JVs (27% drop in Share of profit of JVs QoQ basis). For Q3FY18, EBITDA margin stood at 11.70%,
and the company has beaten our estimate of EBITDA margin in a rising input cost environment which basically reflects the company’s ability to pass on the rising raw material cost to its buyers. For Q3FY18, PAT
margin stood at 5.95%, down by 47bps QoQ basis; however up by 205 bps YoY basis. In terms of PAT margin, the company has managed to surpass our estimate.

News Impact
Domestic News
PNB fraud: SBI discloses USD212 million exposure
SBI says the bank has an exposure of USD212 million in respect to letter of undertaking issued by the PNB
to Nirav Modi, but does not have any direct exposure to the absconding jewellery designer. SBI said it has
an exposure of USD212 million (about INR1,360 crore) in respect to letter of undertaking (LoU) issued by
Punjab National Bank to Nirav Modi, but does not have any direct exposure to the absconding jewellery
designer. He said the bank has lent USD212 million to Modi on the basis of LoU issued by PNB.

Fortis Healthcare drops 4% as SC allows sale of firm’s pledged share
Shares of Fortis Healthcare tumbled over 4 per cent on Friday following the Supreme Court ruling which
allowed lenders to the company to sell shares pledged by promoters Malvinder and Shivinder Singh with
them. A total of 41.38 lakh shares changed hands on the counter compared with a daily average of 24.37
lakh shares in the last two weeks. The apex court had blocked the sale of all Fortis Healthcare shares
owned by Fortis Healthcare Holding Pvt Ltd. (FHHPL) on August 31. But on Thursday, it clarified that the
status of company shares encumbered on or before that date does not have to be maintained.

AAI to invest INR15000 crore on airport terminals in FY19
The Airports Authority of India (AAI) will invest INR15000 crore in financial year 2018-19 to expand the
existing terminal buildings and construct new ones. In FY19, AAI is planning to build 15 new terminals.
The construction of Pakyong airport in Sikkim is done at a cost of INR650 crore and Jharsuguda airport in
western Odisha has been completed at a cost of INR200 crore. The authority is also planning to develop a
second airport in West Bengal & Tamilnadu.

Walmart in talks to buy more than 40% of Flipkart
Walmart Inc. is in talks to purchase a stake of more than 40% in Indian e-commerce firm Flipkart, a direct
challenge to Amazon.com Inc in Asia’s third-largest economy, two sources familiar with the matter. In
what would be one of its biggest overseas deals, the US retailer is looking at buying new and existing
shares in Flipkart and due diligence is likely to begin as early as next week. They declined to be named as
the talks were private. Existing investors in Flipkart also include US hedge fund Tiger Global Management,
China’s Tencent Holdings Ltd, online marketplace eBay Inc and software giant Microsoft Corp.

News Impact
India Inc. sees M&A deals worth USD15 billion in January
Corporate India's merger and acquisition (M&A) activity witnessed over six-fold increase in YoY deal value
to approximately USD15 billion in Januar,2018. In January this year, there were 47 M&A deals worth
USD15137 million, while there were 45 such transactions worth USD 2301 million in the same month of
2017. The uptick in the deal momentum was primarily on account of revived domestic deal activity that
witnessed over eight-fold increase in deal values. January recorded three domestic deals valued over
USD1 billion accounting for 98 per cent of the total M&A deal values. Meanwhile, cross-border deal values recorded over two-fold increase on account of three big-ticket transactions estimated and valued
over USD100 million. The deal activity in January 2018 more than doubled at 47 deals from 20 deals as
compared to December 2017.

WPI inflation eases to 2.84% in January
India’s annual wholesale price inflation (WPI) eased in January for the second straight month after touching an eight-month high in November, helped by a softer rise in food and fuel prices. India’s annual
wholesale price inflation (WPI) eased in January for the second straight month after touching an eightmonth high in November, helped by a softer rise in food and fuel prices. Wholesale food prices in January
rose 1.65% year-on-year, compared with a 2.91% rise a month earlier.

L&T Construction bags orders worth INR1,585 cr
The construction arm of Larsen & Toubro Ltd has won orders worth INR1,585cr across the business segments. Transportation Infrastructure business has won an order worth INR513cr. The business has
bagged a new order from the National Highways Authority of India on engineering, procurement and
construction (EPC) mode. Power Transmission and Distribution Business has won orders worth INR500cr.
Water & Effluent Treatment Business has won an order worth INR371cr. Metallurgical & Material Handling Business has bagged orders worth INR201cr in the area of Blast Furnace Revamp & product business.

Minda Corporation’s Corporate Announcements
Minda Corporation Limited has declared an interim dividend of INR0.25 per share on 20.93 crore equity
shares each and the dividend shall be paid on or before 9th March, 2018. The Board has decided to increase the authorized equity share from existing INR45 crore to INR50 crore. The company has got the
Board’s approval to raise funds up to INR500 crore by an issue of equity shares and/or such other securities convertible into equity shares on public and/or private placement basis, including but not limited to
rights issue, preferential allotment, qualified institutions placement and/or other permitted modes.

News Impact
Lupin launches generic influenza treatment capsules in US
Drug firm Lupin said it has launched in the US market its generic Oseltamivir Phosphate capsules, used for
treatment of influenza. The capsules had annual sales of about USD518 million in the US as per IQVIA
MAT December 201 data. The company said that it has launched its tablets after receiving the approval
from the United States Food and Drug Administration (USFDA).

Passenger vehicle sales grow 7.5% to 285,477 units in January: Siam
The passenger vehicle industry grew by 7.5% to 285,477 units in January on the back of improving macroeconomic indicators, low base effect and shift in customer demand towards utility vehicles like Vitara
Brezza, Nexon and Creta. Utility vehicle sales during the month increased by 37.8% to 85,850 units, according to industry lobby Society of Indian Automobile manufacturers (Siam). Passenger car sales though
continued to move southward and declined by 1.2% to 184,264 units because of increasing demand for
compact UVs. Motorcycle sales increased by 28.64% to 1,054,062 units as sales of economy and executive segment offerings in the rural markets picked up due to improvement in the rural economy after two
consecutive years of good monsoon and low base effect. Scooter sales grew by a huge 48.29% to 55,369
units as a result of shifting demand towards scooters from entry-segment motorcycles in urban markets.
Total two-wheeler sales increased by 33.4%1,684,066 units. Medium and heavy commercial vehicle sales
during the month increased by 18.77% to 34,170 units due to a pick-up in construction and mining activity.

Rajasthan announces loan waiver for farmers, to cost INR8,000 crore
Rajasthan chief minister announced one-time loan waiver of up to INR50,000 for small and marginal
farmers in the state, which would cost Rs8,000 crore to the exchequer. Presenting the state budget in the
assembly, Raje also announced setting up a farmer loan relief commission where farmers can approach
and present their side for getting relief on merit basis. Hike in honorarium to Anganwadi workers, underpass from Ramniwas garden to Delhi road for a better traffic management, biogas plants in cow shelters
were among other announcements.

M&M to invest up to INR176 crore in Zoomcar
Auto major Mahindra & Mahindra (M&M) today said it will invest up to INR176 crore in car and bicycle
rental firm Zoomcar India and Zoomcar Inc., its US incorporated holding parent company. Under the aegis
of the deal, Mahindra Group would invest up to INR176 crore in Zoomcar India or Zoomcar Inc. which,
when converted to common stock of Zoomcar Inc. on a fully diluted basis, would constitute approximately 16 percent stake in Zoomcar Inc. Zoom Car India operates a fleet of over 2,500 vehicles in 27 cities
across India. For the fiscal year 2017 it had recorded a revenue of INR121 crore.

News Impact
Idea raises INR3500 crore via QIP at INR82.5 per share
Idea Cellular raised around USD535 million, or about INR3500 crore, through a qualified institutional
placement (QIP) with the price at INR82.50 per share at the closure of bids. The share sale is part of Idea's
stated plans to raise INR6750 crore to cut debt and free up cash ahead of its upcoming merger with Vodafone India. It had also raised INR3250 crore through preferential allotment of some 32.66 crore equity
shares at INR99.50 apiece to three promoter group entities that raised the Aditya Birla Group's stake in
the country's No 3 carrier to 47.2% from 42.4%.

News Impact
Global News
Saudis Says OPEC May Need New Way to Count Oil Stockpiles
OPEC will soon discuss with Russia a new way to measure oil stockpiles, with the Saudi Energy Minister
saying that finding reliable inventory data has been a challenge to more than a year of oil-output cuts
meant to curb the global glut. Oil producers involved in the supply reductions, which have helped lift
crude prices to three-year highs, will discuss which inventory levels to consider when they meet in April,
Saudi Arabia Energy Minister Khalid Al-Falih told reporters in Riyadh. More coordination is needed to assess inventories.

Aluminum Sags With Inventory Rising Most Since `05
Aluminum drops for the first time in four sessions as inventories tracked by the London Metal Exchange
surge toward the biggest weekly expansion in 12 years. LME aluminum for 3-month delivery -0.6% to
settle at $2,165/ton at 5:51pm in London, only loss among six main metals on bourse. Prices fell after
climbing 2.6% in first three trading days of the week. “Rising LME aluminum inventories, along with expectations the market will be well-supplied after Chinese smelters restart after the winter pause,”
prompted Thursday’s decline, Bart Melek, head of global commodity strategy at TD Securities in Toronto.

Oil Jumps Most This Year as Buildup Slows in U.S. Storage Tanks
Crude climbed the most since December as a recent buildup in U.S. storage tanks and terminals appears
to be slowing down. Futures gained 2.4 percent in New York on Wednesday after a government report
showed American oil inventories rose by 1.84 million barrels last week. That was lower than all but two
of 11 estimates in a Bloomberg survey, and was also less of an increase than in the previous two weeks.
At the nation’s biggest pipeline hub, stockpiles have fallen for eight straight weeks. Typically, U.S. crude
stockpiles accrue at this time of year as refiners perform maintenance that takes key equipment offline,
depressing demand for oil.

Saudis May Go Beyond Oil Alliance With LNG Project
Russia and Saudi Arabia are seeking ways to amplify the success they’ve had working together to manage
the oil market by reaching new energy agreements, including one on liquefied natural gas. The two energy giants, which orchestrated an oil-cuts agreement that helped crude prices recover to a three-year
high, need to boost energy cooperation, Saudi Arabian Energy Minister Khalid Al-Falih told reporters in
Riyadh at a joint news conference with his Russian counterpart.

News Impact
Indonesia Palm Output Seen Falling to Seven-Month Low on Floods
Palm oil output in Indonesia probably dropped to the lowest in seven months in January as floods in a
major growing region curbed supply from plantations in the world’s top producer. Output fell 5.5 percent
to 3.59 million metric tons from a month earlier, according to the median of eight estimates from analysts, traders and plantation executives compiled by Bloomberg. That’s the lowest since June, according
to data from the Indonesian Palm Oil Association. Exports dropped 6.9 percent to 2.44 million tons, the
survey showed. Stockpiles declined about 10 percent to 3.62 million tons, the median of six forecasts
highlighted.

India's Draft on Clinical Trials Aims for Speedier Drug Approvals
India's health ministry has proposed new clinical trial rules that would waive the need for Indian trials of
drugs whose efficacy has been proven in developed markets. The draft New Drugs and Clinical Trials
Rules, 2018, issued Feb. 1, propose to speed up approvals, from the current roughly six months to between 45 and 90 days, depending on whether the drug to be tested is developed in India or has been approved elsewhere.

Aluminum Market Rattled as Stockpiles Surge the Most Since 1990
Fears of oversupply spooked the aluminum market as the level of stockpiles measured by the world’s
largest metals bourse surged the most in almost three decades on Tuesday. The price of aluminum
sagged, leaving it lagging behind other base metals, as data showed a 14 percent jump in inventories and
metal flooding into depots in Asia, where most of the biggest consumers are based. The move raises concerns that Chinese plans to tackle pollution by closing smelters won’t be enough to end a glut of the metal used in everything from airplane fuselages to drinks cans. Optimism over China’s proposals and a slide
in inventories helped push prices up 34 percent last year, the best performance of any industrial metal on
the London Metal Exchange.

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

Record Date

Ex-Date

Details

NHPC Ltd.

Cash dividend of INR1.12 effective 20-02-2018

Mahanagar Gas Ltd

Cash dividend of INR8 effective 20-02-2018

Oil India Ltd

Cash dividend of INR14 effective 21-02-2018

Florence Investech Ltd

Cash dividend of INR30 effective 21-02-2018

Bharat Petroleum Corp Ltd

Cash dividend of INR14 effective 22-02-2018

Tube Investments of India Ltd

Cash dividend of INR1.25 effective 22-02-2018

Amrutanjan Health Care Ltd

Cash dividend of INR1.10 effective 22-02-2018

Minda Corp Ltd

Cash dividend of INR0.25 effective 22-02-2018

Hinduja Global Solutions Ltd

Cash dividend of INR2.50 effective 22-02-2018

Dhanuka Agritech Ltd

Cash dividend of INR2 effective 23-02-2018

Domestic Events


Quarterly Results: AMBUJA CEMENTS LTD.



February 23, 2018: India’s Foreign Exchange Reserve for the week ended February 16, 2018.

Global Events


February 19, 2018: Euro Area Current Account Balance & Construction Output for December 2017,
Japan Balance of Trade for January 2018.



February 20, 2018: Euro Area ZEW Economic Sentiment for February 2018, Euro Area Consumer Confidence Flash February 2018.



February 21, 2018: The U.S. Flash PMI for February 2018, The U.S. Existing Home Sales for January
2018, Euro Area Markit Flash Manufacturing, Services and Composite PMI for February 2018, Japan
Nikkei Manufacturing PMI Flash for February 2018.




February 22, 2018: The U.S. Initial Jobless Claims for February 17, 2018.
February 23, 2018: Euro Area Inflation for January 2018, Japan Inflation for January 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.
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