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Outlook
Buyout sentiment getting assertive

Nifty Intra-week Chart

The Nifty moved up to the weekly high 10,594.20 and ended at 10,564.05 with another bullish Marubozu candle for the fourth consecutive week. Ending the week nearer the 50% Fibonacci retracement, placed around 10,570, of the entire correction from Nifty all time
high to its recent low around 9950 levels, is significant from technical perspective and implies buoyant sentiment may persist in coming
weeks as well. 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 10,480-10,700. Hence, breaking out 10,630 towards 10,700 is likely. Buy-on-dips is advised.
Upcoming Events:
-Quarterly Results: HDFC Bank Ltd, DELTA CORP LTD.,
BHARTI INFRATEL LTD., RIL., BHARTI AIRTEL LTD., DCM
Shriram Limited, IDFC Bank Ltd, RAYMOND LTD., BAJAJ
CORP LTD., GHCL LTD., JINDAL STAINLESS LTD., ULTRATECH CEMENT LTD., WIPRO LTD., AXIS BANK LTD.,
BIOCON LTD., RALLIS INDIA LTD., YES BANK LTD.,
Bandhan Bank Ltd, IDFC LIMITED, JSW Holdings Limited,
MARUTI SUZUKI INDIA LTD., NELCO LTD., RBL Bank Ltd,
SHOPPERS STOP LTD., CAN FIN HOMES LTD., SHREE
CEMENT LTD. and SREI INFRASTRUCTURE FINANCE LTD.
-Domestic:: India’s Foreign Exchange Reserve for the
week ended April 21, 2018
-Global: Japan Nikkei Flash Manufacturing PMI for April 2018,
Japan Leading Economic Index for February 2018, The U.S. New
Home Sales for March 2018. The U.S. Durable Goods Orders for
March 2018, ECB Interest Rate Decision. China Industrial Profit for
March 2018, Euro Area Business Confidence for April 2018, The
U.S. GDP for Q1 2018.
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The Nifty ended 0.01% down at 10,564.05. Nifty range bound movement
below the cluster of resistances placed around 10,570 to 10,600 continued for
the fourth consecutive session. Day long oscillation within a tiny range for the
entire session led to a Doji candle on daily chart. Ending the last trading session of
the week with a Doji candle pattern implies hesitancy among traders may persist in the beginning of the next week. However,
as the broader trend recommends, breaking out 10,600 may illuminate the possibility of Nifty heading towards 10,700 levels.
Hence, buying-on-dips is advised. Bulls may find down side critical supports placed around 10,530 and 10,480 very alluring.
The Nifty on the weekly chart ended 0.80% up. Previous week’s bullish momentum remains maintained this week as well
towards making weekly high around 10,594. Higher highs- higher lows pattern continues on the weekly chart towards ending
with another bullish Marubozu candle, which implies this uptrend is likely to pull ahead towards pivotal resistances placed
around 10,630 and 10,700. Hence, buy-on-dips is the strategy to be followed.
Nifty patterns on multiple time frames show; it finished off the week nearer the 50% Fibonacci retracement, placed around
10,570, of the entire correction from Nifty all time high to its recent low around 9950 levels, which sentiment may remain
buoyant for the next week as well. Further, as the weekly chart pattern suggests, Nifty broader trading range for the coming
week is expected to be 10,480 to 10,700.
Nifty pivotal supports & resistances for the coming weekSupports- 10,530 10,480 Resistances- 10,630, 10,700

Open positional callsT+5 Positional Sell (3 Trading sessions left) – BANK OF BARODA
Fut (CMP- 143.95) on rise around 146.00 for the TGT of 141 &
136, SL- above 151.00. 1st TGT achieved.

Concall Highlights : (Page 4 & 5)
Quarterly Result: (Page 6-8)
News Updates : (Page 9-13)
Global News: (Page 14 –18)
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T+7 Positional Buy (6 Trading sessions left)- POWER GRID (CMP
- 207.20) on dips in the price range of 206-205 for the TGT of
214.00, SL- below 201.00
Carry forward call (1 Trading session left)- MOTHERSON SUMI
Fut (cmp- 350.80) on dips @350 for the TGT- 360 with SL- 345

Weekly Chart of Sensex

FII Derivatives Flow (In Crore) 20-04-2018
Instrument

Purchase

Sale

Net

Index Future

2153.99

1954.28

199.71

Index Option

53324.69

53138.99

185.70

Stock Future

11048.40

11473.80

-425.40

Stock Option

11263.61

11132.90

130.71

Institutional Flow (In Crore)
Institution Purchase

Market Turnover (In Crores) 20-04-2018
Name

Last
34021.46

30728.6

NSE F&O

587393.11

1215965.45

BSE Cash

3,461.82

3,434.00

BSE F&O

1.22

0.91

%5D

Day Volume

1.00

10.22

23,314,520.00

20,574,880.00

TCS

6.62

7.90

9,232,831.00

2,500,514.00

HCL

4.30

7.17

4,745,299.00

1,822,543.00

Bharti Airtel

1.68

6.38

6,753,048.00

5,127,114.00

Cipla

0.80

6.04

1,641,179.00

3,165,678.00

%5D

5297.51

5318.53

-21.02

-2821.24

-5155.56

DII

4063.05

3952.04

111.01

2124.16

11576.08

Among broader indices, Nifty Midcap and Nifty Small
cap gained 1.17% and 1.435 respectively over the
week. Among the Sectoral indices, Nifty IT, Nifty
Metal and FMCG were the top gainers by gaining
4.90%, 4.46% and 4.18% respectively while PSU
bank, Nifty bank and Nifty Fin Services were the top
losers by losing4.83%, 1.02% and 0.65% respectively.

NIFTY Top Losers
%1D

FII

Benchmark indices were flat today following losses
in global equities and hawkish comments by the Reserve Bank of India (RBI) in the monetary policy committee minutes. Losses in Yes bank, ICICI bank and
SBI were offset by gains in TCS. The S&P BSE Sensex
ended at 34,416, down 12 points while Nifty50 index
settled at 10,564, down 1 points. For the week,
Sensex gained 0.6% while Nifty gained 0.8%, both
marking a fourth consecutive weekly gain.

Avg 5 Day Volume

Hindalco

Name

Net Mnth

Market in Retrospect

NIFTY Top Gainers
%1D

Net (Last Day) Net Wk

Previous

NSE Cash

Name

Sale

Day Volume

Avg 5 Day Volume

SBI

2.01

3.89

15,546,939.00

17,458,830.00

Tata Motors

0.52

5.90

11,908,652.00

10,624,030.00

Axis Bank

1.40

6.79

4,437,940.00

7,687,785.00

BPCL

1.37

8.39

11,704,053.00

8,361,297.00

HPCL

0.81

10.40

9,997,181.00

6,557,808.00

Stockwise, Hindalco, TCS and HCL were the top gainers with 10.22%, 7.90% and 7.17% respectively,
whereas, HPCL, BPCL and Axis bank were the top losers declining 10.40%, 8.39% and 6.79% respectively
over the week.

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

In NSE, 745 stocks advanced, 1043 declined and 90
remain unchanged. INDIA VIX was at 12.93, down by
5.89%.
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MSCI Indices
World
ACWI
Asia Pacific
EM

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
2115.93
0.37
1.29
0.24
4.14
14.58
19.36 16.10
2.39 2.24
517.05
0.24
1.28
0.05
4.12
15.58
18.79 15.58
2.30 2.14
175.44
0.49
0.96
0.73
4.44
20.16
14.78 13.56
1.60 1.45
1184.13
0.68
1.20
2.13
3.93
23.55
15.44 12.55
1.77 1.63

US European In
Dow Jones
NASDAQ
S&P500

All the MSCI Indices performed well and
ended in green this week.
US and European Indices also edged
higher as attention shifted from geopolitical concerns to the earnings season.
However today US stocks fell for the first
time in four days as technology shares
came under pressure .

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
24664.89
0.34
0.74
0.25
5.40
19.86
19.54 16.59
3.94 3.75
7238.06
0.78
1.37
1.71
1.34
22.33
27.47 22.10
4.40 4.15
2693.13
0.57
1.09
0.88
4.17
14.32
21.53 17.22
3.29 3.08
CBOE VIX ended at 16.08 down 7.64%
#N/A N/ #N/A #N/A N/ #N/A
over the week
CBOE VIX
16.08
0.75
7.64
11.65 42.68
13.64
A
N/A
A
N/A
FTSE100
7362.34
0.46
1.35
4.26
4.77
3.42
13.58 13.93
1.80 1.84
CAC40
5418.64
0.50
1.95
3.16
1.95
6.71
16.83 14.93
1.55 1.57
DAX
12574.40
0.06
1.06
2.17
6.40
4.55
14.27 13.06
1.75 1.65
Asian Indices
Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
Asian Indices traded mixed over the week.
Nikkei225
22162.24
0.13
1.76
3.65
6.91
20.25
16.32 16.06
1.78 1.67
Taiwan Indices were down 1.70% over the week
Hang Seng
30418.33
0.94
1.27
3.59
5.69
26.44
12.77 11.68
1.41 1.28
as a grim second-quarter sales forecast issued
STI
3573.38
0.70
2.06
1.71
0.65
13.88
11.64 14.34
1.26 1.26
by Taiwan Semiconductor Manufacturing Corporation (TSMC) triggered a plunge in electronics
Taiwan
10779.38
1.75
1.70
2.10
3.33
11.90
15.03 13.79
1.72 1.77
sub index.
KOSPI
2476.33
0.39
0.87
0.37
1.74
15.22
11.14
9.67
1.07 1.06
Barring Shanghai Index, all other BRIC Indices
ended in green. China stocks slid as worries
over China-U.S. trade lingered. Indian indices
closed flat dragged mainly by banking stocks.
NSE VIX ended at 12.94 down 8.50% over the
week

BRIC Indices
IBOVESPA
Russian
SHANGHAI Com
SENSEX
NIFTY
NSE VIX

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
85824.26
0.06
0.45
1.97
5.67
34.60
21.58 13.13
1.96 1.80
1145.83
0.67
3.74
8.77
9.84
5.77
7.50
6.25
0.80 0.75
3071.54
1.47
2.77
6.66 11.94
3.17
15.30 11.98
1.67 1.41
34465.44
0.11
0.80
4.45
2.95
17.14
23.43 18.27
3.16 2.71
10564.05
0.01
0.80
4.34
3.03
15.63
22.85 17.70
3.17 2.68
12.94
5.89
8.50
17.11
7.47
11.92
-

Energy
Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Precious Metals Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
NYMEX Crude 68.62
0.48
1.83
8.23
8.28
36.50 Gold($/Oz)
1341.19 0.33
0.32
2.28
0.70
4.63
Natural Gas
2.67
0.34
2.41
1.29
4.10
8.19 Silver($/Oz)
17.12 0.76
2.75
5.67
0.01
5.06
Agro Cmdty
Coffee
Cotton
Sugar
Wheat

Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
116.55
0.26
2.47
3.72
7.57
21.14
83.35
0.64
0.00
0.20
1.04
12.33
11.94
0.08
2.13
6.35 12.46
30.18
481.50
1.88
1.58
2.72
7.30
2.28

Soybean
Forex
USD Index
EUR
GBP
BRL
JPY
INR
CNY
KRW

1041.7
0.69
2.18
0.26
4.36
6.85
Rate
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
90.15
0.23
0.39
0.25
0.47
9.65
1.23
0.36
0.25
0.31
0.46
14.46
0.71
0.82
1.15
0.50
0.85
8.94
3.38
0.12
0.85
2.87
5.56
6.88
107.67
0.36
0.30
1.19
3.20
1.54
66.04
0.37
1.26
1.28
3.29
2.24
6.29
0.21
0.28
0.66
1.79
9.37
1067.15
0.53
0.23
0.15
0.28
6.82

Bond Yld 10Y Yield
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
US
2.92
0.26
3.21
0.74
9.71 30.71
UK
1.50
1.51
4.32
0.81 11.97 40.04
Brazil
4.98
0.73
1.43
0.26
5.29
6.37
Japan
0.06 39.54 57.90
39.54 29.41 200.00
Aus
2.81
0.86
2.60
3.96
2.06 12.15
India
7.70
0.92
3.66
1.09
5.57 11.98

LME
Copper
Aluminium
Zinc
Lead
Nickel

Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
6984.50
0.01
2.26
3.40
0.80 24.21
2485.00
0.00
8.75 19.70 11.94 27.90
3267.50
1.38
4.83
2.01
4.36 24.15
2368.50
1.35
2.84
0.70
8.23
9.68
14890.00
1.23
6.81 10.67 17.06 57.07

Money Mkt
Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
ICE LIBOR USD
2.36
0.14
0.73
7.13 35.19 104.00
MIBOR
0.33
0.00
0.00
0.00
0.00
0.00
INCALL
6.00
0.84
2.56
0.00
1.69
0.00
Among
Forex,
Indian rupee fell
the most against
dollar
after
meetings of monetary policy meeting
was released.
10Yr Bond Yield of
Japan
was
up
57.90% as Japan’s
equity funds suffer
worst outflow in 17
years
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Gold ended in red
this week as expectations of higher US
interest rates and
easing
political
tensions on the
Korean
Peninsula
and Syria weighed
on its demand .
Among LME metals ,
Aluminium
and
Nickel gained the
highest this week
gaining 8.75% and
6.81% respectively.

Polymer Mkt
Index
%Ch5D %Ch1M %Ch3M %Ch1Yr
HDPE
1365.00
0.74
3.87 10.08
17.67
LDPE
1150.00
0.88
3.36
0.86
13.53
Injection Grade
1280.00
0.39
5.19
5.35
13.27
General purpose
1300.00
0.39
5.11
4.42
13.04
Polystyrene HIPS
1590.00
0.00
4.79
2.58
8.90
Polystyrene GPPS
1530.00
0.00
3.77
3.38
10.87
Shipping Ind Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Baltic Dry
1201.00
6.85 20.95
7.04
6.76
3.38
BWIRON
185.13
0.60
3.88
2.61
6.06 24.71

News Impact
Concall Highlights
Schaeffler India Limited.


On a standalone basis, Schaeffler India’s 81% of the sales comes from Industrial segment whereas the
residual 19% comes from Automotive segment. On the other hand, the proposed amalgamated entity
is having 57% of the sales coming from Automotive segment and the rest 43% comes from Industrial
segment.



Strong growth of 13% on YoY basis in the adjusted operational revenue is majorly driven by growth in
Industrial (14.4%) and Automotive OE (26.5%).



Industrial segment is the major contributor in the Exports volume. Momentum in this segment is likely to continue on the back of the rising global economic activity which will boost its distribution business.



Unfavorable sales mix is behind the reduction in gross margin but the management is confident about
improving it going forward through better sales volume in domestic market and mitigation of rising
input costs via systematic price hikes of the products.



Volatility in gross margin is mainly due to the fluctuations in commodity prices and some part of the
volatility comes from separate accounting treatment of Forex gains/losses.



INA Bearings India Private Limited’s business majorly depends on the Automotive business which generates 75% of its revenue.



The focus of the company is on localization and it wants to produce all the necessary products required by Indian OEMs in India. Due to this reduction in % of Traded products in the sales mix is likely
to come going forward.



The management has guided for a CapEx of EUR40 million every year for coming two years which will
majorly be used for capacity expansion and R&D. Out of this EUR20 million will be used in Schaeffler
India and the rest will be used in INA Bearings as well as LuK India.



Management is expecting major EV disruption to come by 2030, when 15-20% of the vehicles likely to
be electric and till then the use of Internal Combustion Engine (ICE) and its ancillary products will continue to go up.



The capacity utilization for Large Size Bearings stood at 60% level majorly due to the softness in the
wind-power sector owing to policy related fluctuations.



Management is expecting completion of the merger by Q3CY18 and is confident about realizing all
the synergies that they have mentioned earlier.
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News Impact
Mahindra CIE Automotive Limited
• Growth in revenue is majorly driven by the exceptional growth in PVs, CVs, 2Ws and Tractors. Forecasted good monsoon is likely to give traction to the Indian numbers.
• The company has managed to expand their operating margin mainly due to the improved operational
efficiency, volume expansion in all the divisions, implementation of new technology and better product
mix.
• Company’s Indian operation has achieved a growth rate of 24% YoY basis, out of which 3-4% is coming
from price hike and the rest belongs to the organic volume growth. For European Operations the company has managed to expand its sales by 26% out of which 10% comes from favorable exchange rate, 14%
comes from volume growth and the residual 2% comes from price hikes.
• In the Indian business, Management is expecting raw material prices to firm up further and is confident
about maintaining their margins by passing the increasing raw material prices to the customers through
systematic price hikes.
• For European business, rising raw material cost will reduce the operating margin by 100 bps for CY18.
• After the completion Bill Forge Mexico’s ongoing expansion, it will be able to generate a peak revenue
of USD30-35 million by the end of next year.
• For CY18, Management has guided for a CapEx of INR400 crore in India to expand their production capacities. Investment will happen only in profitable business. On a consolidated basis, a CapEx of 5-6% of
the revenue is guided by the management.
• Currently, the company is not facing any capacity constraint. Current capacity utilization stood at 90%
for both Indian and European operations. Bill Forge is currently running in full capacity.
• The company will use debt and internal accruals to fund growth and acquisitions.
• Gears, Castings, Foundry and Forgings are the fast growing divisions of the company.
• Bill Forge Mexico has received new orders from KIA and Hyundai which will hit books in the next calendar year.
• Avoidance of diesel powered vehicles in Europe is not likely to impact the company’s business in a big
way. The drop in business due to this will be mitigated by rise in gasoline powered vehicles.
• The company is shutting down certain facilities in Italy and shifting them to India which will help them
to offer better pricing for the customers.
• Management is confident about maintaining the good revenue growth achieved in Q1CY18 for the residual three quarters of CY18.
• For MCIE India, 15% of the revenue comes from exports whereas MCIE Europe is having 2-4% of the
revenue from exports.
• Excluding Bill Forge, Management is confident about reaching EBITDA margin of 15% in India business.
• Ongoing Trade war is not likely to impact the company in a big way.
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News Impact
Quarterly Result Update
Sasken Technologies
Sasken came out with their Q4 as well as their annual no. today. The company reported a revenue
growth of 9.4% this quarter on YoY basis at INR128.73 crore. However, this revenue was down by 2.4%
QoQ basis. EBIDTA grew by 42.7% YoY basis & 31.2% on QoQ basis at INR21.51 crore during this quarter.
EBITDA Margin stood at 16.7%. Net Profit has also jumped by 27.5% QoQ basis at INR25.98 crore.
Yearly revenue of the company has grown by 8% at INR503 crore in this fiscal. EBITDA grew by 39% at
INR69.45 crore. However the net profit of the company fell by 3% at INR82.42 crore on account of an exceptional item of INR20.25 crore last year. The no. of employees has contracted this quarter totaling the
no at 1867 where the annualized attrition rate stays at 22.7% & quarterly utilization rate remained at
80.4% during this quarter. The company earned 39% revenue from North America, 28% revenue from
India this quarter. The company had 52.5% revenue earned from top 5 clients & 72% revenue earned
from top 10 clients during this quarter. The company added 1 client in more than 10 million dollar category during the said period.

IndusInd Bank
IndusInd Bank posted a 27% rise in its net profit at INR953.09 crore for the quarter ended March 2018 on
higher income mainly from interest. The bank made a net profit of INR751.61 crore in the corresponding period of 2016-17. Total income during the quarter rose to INR5858.62 crore, as against INR5041.31 crore in the
same quarter of 2016-17. It earned an interest income of INR4650.11 crore in January-March period of 201718, up by 21.4% from INR3830.01 crore earned in the same period a year ago. While, the income from investments rose to INR830.51 crore for the quarter under review, from INR644.05 crore in the corresponding period a year ago. However, there was a slight deterioration in bank’s asset quality with the gross non-performing
assets (NPAs) standing at 1.17% of the gross advances as on 31 March, 2018, as against a ratio of 0.93% a year
earlier. Total income for the fiscal increased to INR22030.85 crore from INR18577.16 crore.

Schaeffler India Limited
Revenue from Operations stood at INR521.1 crore, up by 3% QoQ and 13% YoY basis whereas EBITDA for
Q1CY18 dropped 8.8% from last quarter to INR92.4 crore due rise in raw material cost. The company reported a PAT of INR66 crore, down by 2.8% QoQ; however up by 14.87% YoY basis. EBITDA margin stood
at 17.7%, reduced by 230 bps QoQ and 140 bps YoY basis whereas PAT margin stood at 12.7%, down by
80 bps QoQ basis; however up by 20 bps YoY basis. For Q1CY18, EPS stood at INR39.7 per share, down by
2.9% QoQ basis; however up by 14.81% YoY basis.
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News Impact
Mindtree
Mindtree reported better than estimated number for Q4FY18 on all fronts. Revenue in Indian rupee
terms grew by 6.3% QoQ to INR1464 crore, which is slightly above consensus estimate of INR1437 crore.
Revenue in USD terms came in at USD226 mn. EBITDA stood at INR236 crore, up 13.6% QoQ against consensus estimate of INR219 crore, EBITDA margin expanded by 104bps QoQ to 16.1%. PAT increased by
28.8% QoQ to INR182 crore which is higher than consensus estimate of INR142 crore. USD revenues grew
by 5.5% QoQ to USD226 mn. Growth was mainly led by Technology, Media and Services, which grew by
8.4% QoQ. Retail, CPG & Manufacturing grew by 8.7% QoQ, while Travel & Hospitality grew by 9.7% QoQ.
BFSI after a good show in Q3FY18, de-grew by 4.2% QoQ. In terms of geographies, US grew by 7.5% QoQ
on a higher base in Q3FY18, Europe grew by 6.6% QoQ (had declined by 4.7% in Q3FY18). Fixed cost contracts improved to 56.8% in current quarter from 56.4% in Q3FY18. Utilization levels increased by 100bps
QoQ to 73.8%. TCV deal wins worth USD298mn in Q4FY18 included digital deal wins worth USD102 mn.

DCB Bank
DCB Bank Ltd reported a net profit of INR64 crore in the fourth quarter ended March of 2017-18 on the
back of increase in operating profit. The bank’s operating profit rose to INR142 crore during the quarter
from INR115 crore in the corresponding quarter of 2016-17, an increase of 23%. The bank earned a net
interest income of INR264 crore as against INR220 crore in the same period of the last year, a growth rate
of 20%. Besides, it earned non-interest income of INR85 crore during the quarter under review, against
INR63 crore in the same period of the previous fiscal, an increase of 34%.

Mahindra CIE Automotive Limited
Revenue from Operations for Q1CY18 stood at INR612 crore, up by 9% QoQ basis and 19.3% YoY basis.
During the same period the firm has achieved an EBITDA of INR73.9 crore, up by 26.8% QoQ basis and
66.8% YoY basis. The company has reported a Net Profit of INR38.6 crore, up by 163.3% QoQ and
131.79% YoY due to the presence of exceptional items (Voluntary Retirement Scheme) in the previous
quarterly numbers. EBITDA margin stood at 12.1%, expanded by 170 bps QoQ and 340 bps YoY basis
whereas PAT margin stood at 6.3%, up by 370 bps QoQ basis and by 310 bps YoY basis. For Q1CY18, EPS
stood at INR1.02 per share, up by 161.5% QoQ and 131.82% YoY basis. The Indian business has experienced a significant growth in all divisions. Positive exchange rate effect of INR10.7 crore in Bill Forge Mexico. The European business has experienced a positive exchange rate impact of +10% in sales compared
to last quarter. Q1CY18 results are negatively affected by steel price, increase has not been received from
customers. Most customers have already agreed to the increase. Q4CY17 results included retroactive
steel price increase (impact of INR6.8 crore from previous quarters) and reversal of excess provisioning
for inventory. Operating margins excluding steel price effect are improving both in India & Europe.
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News Impact
ACC
Net Sales during the quarter went up by 14% to INR 3,557 Crore compared to INR 3.108Crore for the
same quarter last year. EBITDA for the quarter registereda growth of 18% to 492 Crore as against INR 417
Crore during the same quarter ofthe previous year. Cement & Ready Mix Concrete sales volume grew 8%
and 16% respectively duringthe quarter on YoY basis reflecting a stronger focus on premium products
and consumer solutions.

TCS
TCS reported a strong set of numbers in Q4FY18 which beat our as well as street estimates on all fronts.
USD revenue came in at $4,972 Mn, up 3.9% qoq and 11.7% yoy and 1.4% above our estimate of $4,905
Mn. Revenue in Rupee Terms was reported at INR 320,750 Mn, reporting a growth of 3.8% qoq and 8.2%
yoy, beating our estimate of INR 317,345 Mn by 1.1%. EBIT was recorded at INR 81,470 Mn, up 4.7% qoq
and 6.8% yoy. EBIT translated into an EBIT margin of 25.4%, marginally above our estimate of 25.2%. PAT
was recorded at INR 69,040 Mn, up 5.7% qoq and 1.8% above our estimate of 67,851 Mn. PAT margin
was reported at 21.5% versus 21.1% in Q3 and in line with our estimate of 21.4%. Company delivered an
EPS of INR 36.1 in Q4 versus 33.1 in Q3 and 33.5 in Q4FY17. Digital Revenues stood at 23.8% of revenues
in Q4 and reported a growth of 10.8% qoq and 42% yoy. The company announced a bonus share issue of
1:1. Total dividend per share stood at INR 50 for FY18. TCS outperformed in Q4 as the results beat an already optimistic set of estimates as the company delivered the best level of growth since Q2 FY15. We
have a HOLD rating on the stock, however we might review the rating post the conference call.
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News Impact
Domestic News
Ashok Leyland plans to redesign LCVs to target e-commerce sector
The Hinduja Group flagship, Chennai-based Ashok Leyland, plans to redesign its light commercial vehicles
(LCVs) to serve the fast-growing Indian e-commerce industry’s last-mile delivery needs. LCVs are defined by
industry body Society of Indian Automobile Manufacturers (Siam) as vehicles having a maximum mass under
7.5 tonnes. The move puts India’s second-largest truck maker, with a no-discount policy for this segment, in
direct competition with Volvo Eicher Commercial Vehicles Ltd (VECV), among others. For the 2018 fiscal,
Ashok Leyland’s LCV sales (of goods carriers) grew 34.07% to 41,156 units. Within this seg-ment, the company
falls behind Mahindra and Mahindra Ltd and Tata Motors Ltd by over a lakh unit in sales. E-commerce, education, hospitals and hospitality are driving LCV sales. Ashok Leyland is likely to bank on these and keep growing
its LCV division at 25-30% for the next two to three years to achieve sig-nificant volumes.

Air traffic soars in March, SpiceJet leads the show
Domestic airlines posted a 28% growth in passengers flown during March from a year-ago period, data released by the aviation regulator showed. Indian carriers carried 11.6 million passengers during the month, up
from 9 million in March last year, according to the data released by the Directorate General of Civil Aviation
(DGCA) .All the main scheduled carriers flew their planes with over 80% of their seats full. Gurugram-based
SpiceJet maintained its pole position in terms of load factor by flying its planes 95% full, followed by IndiGo
which flew its planes with 89% seats full despite problems with its Airbus 320 (neo) aircraft. Clocking 95% occupancy in the traditionally lean travel month of March is an achievement. IndiGo remained the market leader in terms of passenger carriage by flying 39.5% of the total passengers during March’18. Jet Airways followed in terms of market share, by carrying 16.6% of the passengers flown during the month. SpiceJet was
the third largest carrier accounting for 13.7% of the passengers flown during March.

Siemens Gamesa wins wind energy orders in India for multiple projects
Siemens Gamesa has been awarded 140MW of turbine supply contracts across multiple wind farms in India.
The contacts for several industrial customers and an independent power producer will feature 97-2.0 and 2.0114 hardware and a due for commissioning next month. All orders are on an EPC basis and cover several
states. Most of the orders have been placed by different industrial customers such as tex-tile, auto parts and
pharmaceutical companies which want to move their supply to renewable source.
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News Impact
NTPC wants to exit joint venture with BHEL
India’s biggest power producer NTPC Ltd has decided to exit the joint venture with Bharat Heavy Electri-cals
Ltd (BHEL), saying it is not a manufacturer of equipment and would rather concentrate on setting up and operating power plants. NTPC-BHEL Power Projects Pvt. Ltd was set up in December 2007 as a 50:50 joint venture for manufacturing power equipment. The joint venture’s first manufacturing facility at Man-navaram in
Chittoor district of Andhra Pradesh started operations in 2016 but had very little orders.

Fosun joins bidding race for Fortis, offers to invest INR2300 crore
Chinese healthcare firm Fosun Health Holdings Ltd submitted an unsolicited non-binding offer to the
board of Fortis Healthcare Ltd to acquire its hospital assets, further intensifying competition among the
bidders. A subsidiary of Fosun International Ltd, listed on the Hong Kong stock exchange, has agreed to
invest USD350 million (INR2300 crore approximately) including a preliminary investment of INR100 crore.
The offer submitted by Fosun is likely to add confusion for the Fortis board as it not only offers preliminary fund infusion into the company but also takes into account the acquisition of RHT Health Trust capping its shareholding at 25% without any significant change in management. The firm has agreed to infuse INR100 crore within the next 45 days and the balance through primary infusion after completing its
due diligence within a span of three weeks. It has agreed to offer INR156 a share, similar to what is being
offered by other competitors. Fosun has invested about USD1 billion in Indian healthcare sector so far.

DLF seeks to allay concerns about slow pace of monetization of land assets
India’s largest property developer DLF Ltd. will share details of plans to develop its land parcels, as it
seeks to allay concerns about the slow pace of monetization of assets. The company will provide investors guidance on new residential projects and the cash flow expected from these developments after announcing earnings for the March quarter. The company is expanding into the cities of Chennai, Hyderabad and Goa to cut dependence on the National Capital Region, or the cluster of cities around New Delhi.
The company holds completed residential and commercial inventory valued at more than INR15000
crore, which it plans to sell over the next few years.

Fortis Healthcare raises INR150 crore debt to stave off bankruptcy
Fortis Healthcare Ltd, which is weighing multiple takeover offers for its assets, has got an INR150 crore
bridge loan from RattanIndia Finance to keep the struggling hospital operator afloat till it finds a buyer,
amid a credit squeeze. The non-banking financial company has provided the funding to help Fortis avert
bankruptcy. The funds raised will be used for meeting operational expenses and improving cash flows in
the short term. The repayment will be done after the new promoters come in.

10

News Impact
Ashok Leyland lines up INR1000 crore capex this year, to launch 30 new products
Ashok Leyland, the country’s third biggest truck and bus maker, will spend INR1000 crore as capital expenditure, launch 30 products to further improve its performance. The Company said that it is aggressively bidding for defense contracts involving mobility needs of the Indian Army, riding alongside its USbased partner Lockheed Martin. Last year, the company recorded sales of 158,612 units with a growth of
19 percent, which was slightly lower than the industry growth of 20 per cent in commercial vehicle sales.
Sales of medium and heavy trucks for the company jumped 22 percent to 102,826 units as against 84,588
units clocked by the company, as per data provide by the Society of Indian Automobile Manufacturers.

Cera Sanitaryware approves new polymer project
The Company announced plans for a new polymer project for manufacturing seat covers, cisterns,
fittings and other related products made of plastics. The company will invest INR5.61cr in the project, the
total cost of which is INR22cr. The demand for branded sanitaryware products is rising on the back of rise
in spending on home improvement. The company has seen an increase in its capacity utilization. Cera’s
product portfolio includes high-end showers, steam cubicles and whirlpools, besides sanitaryware and
faucets.

Glenmark gets USFDA nod for skin ointment
Glenmark Pharmaceuticals said it has received final approval from the US health regulator for Tacrolimus
ointment used for treating atopic dermatitis (eczema). Glenmark Pharmaceuticals Inc. USA has been
granted final approval by the United States Food and Drug Administration (USFDA) for Tacrolimus ointment USP. The company’s current portfolio consists of 132 products authorised for distribution in the US
market and 61 Abbreviated New Drug Applications (ANDA’s) pending approval with the USFDA.

NCLT Approves Vedanta Bid For Electrosteel Steels
Electrosteel Steels Ltd. has become the first of the twelve large stressed accounts to be resolved under
the Insolvency and Bankruptcy Code. It owes lenders more than INR13,000 Cr about INR5,000 Cr to State
Bank of India alone—according to information available on the steelmaker’s website. It owes operational
creditors INR191.6 Cr, the resolution professional had acknowledged. Lenders have taken a 55 percent
haircut on the outstanding debt, said the person quoted above while speaking on condition of anonymity. Vedanta had emerged the highest bidder after quoting INR4,500 Cr for the steelmaker, according to
an Economic Times report on Jan. 9 citing unnamed persons. Electrosteel had been developing a 2.5 million tonnes plant for making billets, pig iron and DRIs in Jharkhand. The proximity of Electrosteel Steels’
assets in Jharkhand to one of Vedanta’s iron ore mines and an upcoming facility with 10 million tonnes
iron ore output capacity makes it a “good match”, mining tycoon Agarwal had earlier told. The entry into
steel was aimed at converting iron ore from its owned mines as an integrated business.
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News Impact
Suzlon commissions 626 MW wind power projects in FY18
Renewable solutions provider Suzlon announced that it has commissioned 626 MW of wind power projects in 2017-18 (FY18), the highest installations by any player during this fiscal. With this, Suzlon has
gained a market share of 35% despite an extremely challenging year for the sector and several hurdles
due to the transition from feed-in-tariff (FiT) to bidding regime. As a result (of introduction of bidding regime), the overall wind industry installations plummeted to 1,766 MW in FY'18 (32% of FY17 installations)
due to stagnant volumes, uncertainty on power purchase agreements (PPAs) and policy environment.

Mahindra Trucks & Bus division breaks even after eight years
Mahindra Trucks and Buses division, the commercial vehicle arm of the USD19 billion Mahindra Group,
has broken even almost eight years after it entered the highly competitive market. The company grew at
double the market growth in volumes in FY18 as a strong tailwind helped it inch towards the five-digit
mark. The volumes of medium and heavy trucks at Mahindra have more than tripled from 3,000 units at
the end of FY15 to 9,484 units at the end of FY18, growing by 41% over FY17 as against a market growth
of 20%. Now it is aiming to break into the top three medium and heavy truck makers in the country in the
next 3-4 years. Apart from revamping its entire portfolio, M&M bet on fuel efficiency, quicker uptime in
case of accidents, parts availability with its Blazo range of trucks starting 2016 and the move paid off.
That, along with rehauling of the entire ecosystem with adequate penetration of showroom and service
centres including parts plaza, the company has managed to get higher offtake from the market. The company will be investing close to INR600 crore in the launch of intermediate commercial vehicles in the market and will hire 200-300 blue-collar workers for launch of ICVs by second half.

Ahluwalia Contracts received New Proiects worth of INR1235 Crore
Ahluwalia Contracts (India) Limited has secured new orders from HSCC (India) Limited aggregating to
INR1235 Crores for Construction of Hospital and Academic Campus at All India Institute of Medical Science (AIIMS) at Kalyani, (West Bengal) worth of INR652 Crores and Construction of Hospital and Academic Campus at All India Institute of Medical Science (AIIMS) at Nagpur (Maharashtra) worth of INR583
Crores. The total order inflow during the FY 2018- 2019 stands at INR1235 Crores.

ONGC Petro Additions may raise INR492 crore through CCDs
ONGC Petro Additions Ltd (OPAL) plans to raise INR492 crore from Tata Mutual Fund and SBI Fund Management Pvt. Ltd through the sale of compulsorily convertible debentures (CCDs). Tata Mutual Fund will
invest INR292 crore while SBI Fund Management will invest INR200 crore. The CCDs will mature in three
years and carry a fixed coupon payment to be paid annually. OPAL is the petrochemicals arm of state-run
Oil and Natural Gas Corp. Ltd (ONGC). It has raised funds through the issuance of CCDs with backstopping
from ONGC for payment of principal and coupon amount to meet the equity requirement.
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News Impact
Aditya Birla Group in talks to raise USD1 billion for Idea Cellular
The Aditya Birla Group is in talks with buyout firms to sell stakes in promoter entities that control Idea
Cellular Ltd to raise more than USD1 billion, part of which will be used to pay down regulatory dues of
the telecom operator ahead of a merger with Vodafone India Ltd. The stake sale transaction is being
structured in this way to maintain the total shareholding of the promoter entities in Idea Cellular at the
current level. The promoter group of Idea Cellular consists of seven entities, including Aditya Birla Group
chairman Kumar Mangalam Birla, owning a combined 42.57% stake. The group’s flagship company
Grasim Industries Ltd owns 23.14% in Idea and Birla TMT Holdings Pvt. Ltd owns 6.51%.

India-Iran row over Farzad B gas field takes toll on oil imports, shipments fall over 15% in
FY18
India’s oil imports from Iran during the 2017/18 fiscal year fell by 15.7% from a year ago as state refiners
reduced purchases after a row over development rights for an Iranian natural gas field, according to data
from shipping and industry sources. India, the world’s third-biggest oil importer, shipped in a record 4.46
million barrels per day (bpd) oil in the fiscal year that ended in March to feed its expanded refining capacity. During the period, Indian refiners received about 458,000 bpd of oil from Iran, compared to about
543,500 bpd during the prior year period, the data showed. Indian state refiners, including Indian Oil
Corp., Mangalore Refinery and Petrochemicals Ltd, Hindustan Petroleum Corp. and Bharat Petroleum
Corp., along with it subsidiary Bharat Oman Refineries Ltd, lifted about 27% less oil from Iran, the data
showed. In March, India’s oil imports from Iran were 430,000 bpd, down 34.4% from the previous month
and 18.2% from a year ago, the data from the sources showed.
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News Impact
Global News
WPI inflation edges down to 2.47% in March
India’s annual wholesale price index (WPI)-based inflation slightly eased in March, helped by a fall in food
prices. Annual wholesale price inflation last month eased to 2.47% from a year earlier, a shade lower than
a provisional 2.48% rise in February. Wholesale food prices in March fell 0.07% year-on-year, compared
with a 0.07% rise a month earlier.

Crude oil & INR vs USD
The convergence of events that began since the 3-4 months has led to the rise in crude oil prices. However with the bombing in Syria by US-Uk-France combine, bull trades may begin to unwind. Also surging US
rig counts may further cap Brent crude prices beyond $72-74lvls/barrel We may see decline in crude oil
prices which may trade $74-60/barrel for the next 3 months, with the possibility of declines upto 55lvls as
mideast unrest may bring down crude oil consumption and production may have gone up with increase
in prices.
INR may also reverse its decling trend vs the USD despite despite deteriorating trade balance as decline
in crude oil prices hereon, prospects of a good monsoon may keep inflation under control. We may expect INR to trade 65.50-64.50 vs the USD for the next month with possibility of its appreciating to 63 lvls
in next 3 months.

Jaguar Land Rover (JLR) to cut 1,000 jobs from their West Midlands Facility
JLR owned by Tata Motors will cut 1000 temporary contract workers at its West Midlands facility which
builds Range Rovers and Land Rover Discovery SUV due to slump in car sales and uncertainty over Brexit
and the future of diesel vehicles. The cuts are understood to have been triggered by a 26% drop in JLR
sales in the UK in the first three months of 2018. Sales in Germany, Europe’s biggest car market, also
slumped, dropping 32% in the same period. JLR sold 621,109 vehicles worldwide in 2017, up 6.5% from a
year earlier. But while international sales boomed, UK sales fell 15.8% because of weakening consumer
confidence. JLR’s decision to adjust their production schedules and level of agency staff reflect a wider
malaise for the UK car industry as consumers put off big purchases amid squeezed household budgets
and doubts about the economy. Britain has increased the amount of vehicle excise duty on new diesel
vehicles from this month. Diesel accounts for around 90% of JLR UK sales. This will further increase the
problems of JLR. Considering all these factors, the future of JLR looks uncertain in near future. This is inline with our views that we have expressed in our last report on Tata Motors.
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News Impact
Bonds in India Set for Rout on Unexpectedly Hawkish RBI Minutes
Sovereign Indian bonds are poised for another round of a selloff Friday as unexpectedly hawkish central
bank minutes add to the pressure of higher oil prices. The 10-year bond yield may climb by as much as 10
basis points, according toVijay Sharma, New Delhi-based executive vice president for fixed-income at PNB
Gilts Ltd. One-year interest-rate swap rose three basis points Thursday to 6.51 percent, the highest since
March 9. Minutes of RBI’s meeting this month, released Thursday, showed most members of the monetary policy committee are optimistic that the economy will rebound this year with the output gap closing.
Deputy Governor Viral Acharya said he will shift decisively to vote for the start of the “withdrawal of accommodation” in the next meeting in June.

India Mulls Possible Talks with U.S. on Steel, Aluminum Tariffs
India hopes to discuss steel and aluminum tariffs directly with U.S. trade officials after the U.S. raised the
idea of bilateral talks rather than consultations at the World Trade Organization. India initially sought
consultations before the World Trade Organization’s Safeguards Committee April 17, flagging concerns
about the Trump administration’s spike in tariffs on steel and aluminum imports. The U.S. then said India’s request has “no basis” under the WTO Safeguards Agreement and that the metal tariffs don’t violate
the pact, an official from India’s Ministry of Commerce and Industry told Bloomberg Law, requesting anonymity.

Bullish Oil Signals Proliferate as OPEC Cuts Get Even Deeper
Crude has surged to a three-year high, the stockpile surplus isall but gone and OPEC’s choke-hold on its
own production is only getting tighter. As oil ministers gather in Saudi Arabia, the $80 a barrel the kingdom desires is inching closer. Energy ministers from Russia, Saudi Arabia and other major oil producers
are meeting in Jeddah on Friday. They won’t make any binding decisions, but will give a strong signal of
their intentions after more than a year of production cuts and rising prices.

Radiant Life Care Offers to Buy Fortis Healthcare: Filing
Radiant Life Care has made an unsolicited offer to buy the hospital business of Fortis Healthcare for 165
rupees per share, Fortis says in an exchange filing. KKR-backed Radiant says offer assumes equity value of
SRL of 36b rupees. Radiant also offers to buy Fortis’ interest in FMRI and Shalimar bagh hospitals. Radiant
Life Care Is Said to Bid for Fortis Healthcare: ET Now. TPG-Backed Firm Makes It to Round of Two in Fortis
Takeover Race.

ONGC's New Projects to Make Up 50% of Production by Fiscal 2021
ONGC is pursuing M&A and aggressive spending to drive growth and integration. It will spend $12.5 billion across 19 projects to monetize its energy reserves, which will deliver 50% of its energy production by
fiscal 2021. The recent acquisition of a controlling stake in Hindustan Petroleum will drive stronger vertical integration.
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News Impact
P&G to acquire 51.8% stake in Merck in India for INR1,290 cr
Procter & Gamble will acquire 51.80 per cent stake for INR1,289.88 crore in India listed drug firm Merck
Ltd as part of a global deal under which it is taking over German firm Merck KGaA's international consumer health business. The global deal is for about 3.4 billion euro (INR27,677 crore) in cash. P&G will acquire
Merck's majority shareholding in Merck Ltd. (India) and make a mandatory tender offer to minority
shareholders. In a regulatory filing, Merck Ltd said Procter & Gamble Overseas India B.V and The Procter
& Gamble Company have launched an up to INR647.53 crore open offer to acquire up to 4,315,840 equity shares of Merck Ltd, constituting 26 per cent stake from public shareholders.

Lower Road-Building Contracts Puts India's Plans at Risk
India’s road transportation and highway ministry has cut its target for road-construction contracts to
around 20,000 km for FY19 as against 25,000 km in previous fiscal, which makes the achievement of a
larger five-year road development plan challenging, ICRA Vice President Shubham Jain said in statement
today. The rate for awarding contracts needs to be upward of 40,000 km for this and next fiscal for the
success of government’s Bharatmala plan involving construction of 83,677 kms by 2022, the Moody’s local arm said. "Lower award targets may also be a result of a longer land acquisition process and lack of
detailed project reports". FY19 road awards target is around 17% more than the actual awards of 17,055
km in year ended March. The ministry has however set an execution target much higher this year at
16,420 km, 67% higher than FY18.

Aluminum Chaos May Just Be Beginning as Alcoa Lifts Forecasts
The crazy market for aluminum could soon get crazier, according to new projections delivered by top U.S.
producer Alcoa Corp. Delays in Chinese plant expansion plans will mean a wider-than-forecast global production deficit this year, Alcoa said in its earnings statement Wednesday. That deficit comes as the market is still digesting U.S. sanctions on United Co. Rusal that have upended the global metal supply chain.
The outlook for further tightness signals aluminum could hold recent gains after the metal surged to a sixyear high in the wake of the Rusal measures. The metal, used to make everything from beer cans to airplanes, has rallied 27 percent this month as output from Moscow-based Rusal company gets shunned in
world markets.

Cost of avoiding strikes Rises in top Copper producing nation
Mining companies operating in Chile, the top copper-producing country, are paying the highest bonuses
in four years. Typically moving with copper prices, these one-time payments made at the end of wage
negotiations represent the cost of avoiding strikes and allow producers to limit wage increases that push
up fixed costs. So far this year, the industry has been willing to shell out as much as $26,000 a head to
keep workers happy and operations running.
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News Impact
BHP Raises Nickel Output as China Speeds Shift to Electric Autos
BHP Billiton Ltd., the world’s biggest mining company, is increasing nickel production to meet demand in
China where use of batteries rich in the metal for electric vehicles is expanding faster than expected. The
company will raise output at its Australian Nickel West facility -- which it still plans to sell to 90,000 metric tons a year, from a previous target of 84,000 tons, according to asset president Eduard Haegel. Not
only is production of batteries for electric vehicles rising, but so too is usage of so-called 811 batteries
that consume the most nickel. BHP’s having “zero difficulties” selling output from its first phase project,
Haegel said in an interview in Shanghai.

IHH Is Said to Press $1.3 Billion Pursuit of India Hospital Firm
IHH Healthcare Bhd. isn’t giving up its pursuit of Fortis Healthcare Ltd., the Indian hospital chain that’s
becoming the center of a takeover battle. IHH, Asia’s most valuable hospital operator, has asked Fortis for
three weeks to complete due diligence before making a potential binding offer, people with knowledge
of the matter said. It sent a letter to Fortis’s board Monday with the due diligence request following its
cash purchase proposal last week valuing the company at as much as $1.3 billion. Fosun proposed investing as much as $350 million for a stake in Fortis, according to a letter Tuesday to Fortis’s board. Manipal Health offered to spin off Fortis’s hospital operations and merge them with its own in a binding deal
valuing the company at about 155 rupees per share. IHH said it’s willing to pay as much as 160 rupees a
share in cash, though its offer is not binding and contingent on more due diligence.

U.S. Cuts Off China's ZTE From American Tech for Seven Years
The U.S. government said Chinese telecommunications-gear maker ZTE Corp. violated the terms of a
sanctions settlement and imposed a seven-year ban on purchases of crucial American technology needed
to keep it competitive. The Commerce Department determined ZTE, which was previously fined for shipping telecommunication equipment to Iran and North Korea, subsequently paid full bonuses to employees who engaged in the illegal conduct, failed to issue letters of reprimand and lied about the practices to
U.S. authorities, the department said. “Instead of reprimanding ZTE staff and senior management, ZTE
rewarded them,” Commerce Secretary Wilbur Ross said in the statement. “This egregious behavior cannot be ignored.”

China to Extend Coal Import Limits, Economic Observer Reports
China has extended a ban on coal imports to state-approved ports including Xiamen and Fangchenggang,
the Economic Observer reported, citing an unidentified coal importer. It’s the first time China has imposed restrictions on so-called Tier 1 ports, the Chinese newspaper reported. Earlier this month, some
ports were instructed by authorities to halt inbound shipments as the country reimposed restrictions
after the winter peak-demand season, Bloomberg News reported April 3.
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News Impact
Aluminum Rises to Six-Year High as Rusal Shock Reverberates
Aluminum rose a six-year high in London as the shock of U.S. sanctions against United Co. Rusal continues
to reverberate, with buyers rushing to secure supplies and stockholders looking to unload metal produced by the Russian aluminum giant. The metal, used to make everything from cans to airplanes, rallied
as much as 1.5 percent to $2,435 a metric ton on the London Metal Exchange, the highest intraday price
since September 2011. It settled 0.3 percent higher at $2,405.

Fortis Healthcare Says it Receives Unsolicited Offer From Fosun
Fosun Health Holdings Ltd., a wholly-owned subsidiary of Fosun International Ltd., makes a non-binding
offer to invest upto $350m, Fortis says in filing to exchanges late Tuesday. Fosun proposes primary investment at 156 rupees/share; offer subject to due diligence to be concluded within three weeks. Fosun’s
offer intensifies a race to gain control of India’s second-largest private hospital chain.

Lupin gets tentative USFDA nod to market testosterone gel
New Delhi, Apr 17 PTI) Drug firm Lupin today said it has received tentative nod from the US health regulator to market its Testosterone gel 1.62 per cent. The company has received tentative approval from the
United States Food and Drug Administration (USFDA) to market its generic Testosterone Gel, 1.62 per
cent, Lupin said in a statement. The product is a generic version of AbbVie Inc's AndroGel in the same
strength, it added. As per IQVIA MAT January 2018 data, Testosterone Gel 1.62 per cent had annual sales
of around USD 956.9 million in the US.

OPEC-Russia Talks Set to Sustain Oil Cuts Even as Glut Vanishes
OPEC and Russia will meet in Saudi Arabia this week after all but banishing a global oil glut. While looming political crises threaten to tighten supplies further, the group seems determined to keep its cuts in
place. Almost 16 months of output curbs by the Organization of Petroleum Exporting Countries and its
partners have seen crude rally to a three-year high near $70 a barrel. That’s replenishing their coffers
after the worst oil slump in a generation, encouraging the producers to extend their intervention even as
Venezuela’s petro-economy implodes and Donald Trump threatens Iran with sanctions.

China Economic Growth Remains Robust Amid Strong Retail Sales
China’s economic expansion held up amid robust consumer spending, underpinning global growth and
giving authorities more room to purge excessive borrowing. Gross domestic product grew 6.8% in the
first quarter from year earlier, which matches both the previous quarter’s pace and the projections in a
Bloomberg survey. Retail sales increased 10.1% in March from a year earlier, vs a forecast of 9.7% while
Industrial production rose 6.0% last month; forecast 6.3%.Fixed-asset investment climbed 7.5% in the
quarter. Steady growth offers support for President Xi Jinping’s mission to shore up financial stability, one
of Beijing’s top goals along with reducing poverty and curbing pollution. The robust pace of expansion is a
tailwind for the global economy seen maintaining its solid performance this year, providing needed support in the form of strong demand for China’s exports.
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Events
CORPORATE ACTION
BONUS / RIGHTS / STOCK SPLIT / DIVIDEND / FCCB / M&A / WARRANTS ETC.
Company

Record Date

Ex-Date

Details

GRUH Finance Ltd

Cash dividend of INR3.30 effective 23-04-2018

Stovec Industries Ltd

Cash dividend of INR36 effective 24-04-2018

Castrol India Ltd

Cash dividend of INR2.50 effective 25-04-2018

Mindtree Ltd

Cash dividend of INR2 effective 25-04-2018

Sanofi India Ltd

Cash dividend of INR53 effective 26-04-2018

ABB India Ltd

Cash dividend of INR4.40 effective 27-04-2018

Central Depository Services India Ltd

Corporate meeting effective 23-04-2018

NBCC India Ltd

2 for 1 stock split effective 25-04-2018

Foseco India Ltd

Corporate meeting effective 24-04-2018

Domestic Events




Quarterly Results: HDFC Bank Ltd, Cholamandalam Investment and Finance Company Ltd, DELTA
CORP LTD., GUJARAT NARMADA VALLEY FERTILIZERS & CHEMICALS LTD., BHARTI INFRATEL LTD., LIC
HOUSING FINANCE LTD., RELIANCE INFRASTRUCTURE LTD., BHARTI AIRTEL LTD., DCM Shriram Limited,
ICICI Prudential Life Insurance Company Ltd, IDFC Bank Ltd, RAYMOND LTD., BAJAJ CORP LTD., GHCL
LTD., ICICI Lombard General Insurance Company Ltd, JINDAL STAINLESS LTD., MAHINDRA & MAHINDRA FINANCIAL SERVICES LTD., STERLITE TECHNOLOGIES LTD., ULTRATECH CEMENT LTD., WIPRO LTD.,
Accelya Kale Solutions Limitd, AXIS BANK LTD., BIOCON LTD., RALLIS INDIA LTD., SBI Life Insurance
Company Ltd, YES BANK LTD., Bandhan Bank Ltd, IDFC LIMITED, JSW Holdings Limited, MAHINDRA
LIFESPACE DEVELOPERS LTD., MARUTI SUZUKI INDIA LTD., NELCO LTD., RBL Bank Ltd, SHOPPERS STOP
LTD., CAN FIN HOMES LTD., SHREE CEMENT LTD. and SREI INFRASTRUCTURE FINANCE LTD.
April 27, 2018: India’s Foreign Exchange Reserve for the week ended April 21, 2018

Global Events






April 23, 2018: Japan Nikkei Flash Manufacturing PMI for April 2018, Euro Area Markit Flash Manufacturing, Services and Composite PMI for April 2018, The U.S. Existing Home Sales for March 2018.
April 24, 2018: Japan Leading Economic Index for February 2018, The U.S. New Home Sales for March
2018.
April 25, 2018: The U.S. MBA Mortgage Applications for the week ended April 20, 2018.
April 26, 2018: The U.S. Durable Goods Orders for March 2018, The U.S. Initial Jobless Claims for April
21, 2018, ECB Interest Rate Decision.
April 27, 2018: Bank of Japan (BOJ) Interest Rate Decision, Japan Industrial Production Prel for March
2018, Japan Unemployment Rate for March 2018, China Industrial Profit for March 2018, Euro Area
Business Confidence for April 2018, The U.S. GDP for Q1 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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Disclaimer

Any document, including this report, which is prepared by the research team of Stewart & Mackertich Wealth
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documents/ reports/ opinion should not be interpreted as an Investment/ taxation/ legal advice. While the information contained in the report has been procured in good faith, from sources considered/ believed to be reliable, all/ part of the statement/ statements/ opinion/ opinions/ view/ views in the report may not be considered to be complete or accurate. Therefore, it should only be relied upon at the recipients own risk.
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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/ technical 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 market 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 consequential 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 indirectly, 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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