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Outlook
The Nifty moved up to the weekly high 10,719.80 and ended at 10,692.30 with another bullish candle for the fifth consecutive
week. Ending the week nearer the 61.8% Fibonacci retracement, placed around 10,700, 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
10,600-10,780. Hence, buy-on-dips is advised.
Upcoming Events:
-Quarterly Results: CAN FIN HOMES LTD.,SHREE CEMENT LTD.,
Srikalahasthi Pipes Limited., CEAT LTD., DHFL., HDFC., HINDUSTAN
ZINC LTD., KOTAK BANK LTD., MAITHAN ALLOYS LTD., RANE
(MADRAS) LTD.,DABUR INDIA LTD., EVEREST INDUSTRIES LTD.,
CENTURY TEXTILES & INDUSTRIES LTD., EMAMI PAPER MILLS LTD.,
HCL, HERO MOTOCORP LTD., InterGlobe Aviation Ltd.,NATIONAL
FERTILIZERS LTD., SHANTHI GEARS LTD., SIEMENS LTD., TATA
POWER CO.LTD., ADANI PORTS AND SPECIAL ECONOMIC ZONE
LTD., ADANI POWER LTD., CASTROL INDIA LTD., CERA SANITARYWARE LTD., EMAMI LTD., HINDUSTAN CONSTRUCTION CO.LTD.,
HFCL., L&T FINANCE HOLDINGS LTD., MRF LTD., Orient Cement
Ltd., PNB Housing Finance Ltd., RADICO KHAITAN LTD., Varun
Beverages Ltd., Vedanta Limited., AMBUJA CEMENTS LTD., BASF
INDIA LTD., PHILLIPS CARBON BLACK LTD., PVR LTD., WOCKHARDT
LTD.
-Domestic:: India Core Sector data for March 2018., India Fiscal
Deficit for FY2017-18.
-Global: The U.S. Personal Income and Personal Spending for
March 2018., Japan Nikkei Manufacturing PMI for April 2018.,
Japan Consumer Confidence for April 2018., The U.S. Fed Interest
Rate Decision., The U.S. ADP Employment Change for April 2018.,
The U.S. Balance of Trade for March 2018., The U.S. Initial Jobless
Claims for April 28., China Caixin Services and Composite PMI for
April 2018.
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Nifty Intra-week Chart

The Nifty ended 0.70% up at 10,692.30. Gap up opening followed by
consolidation around 10,700 mark led the bench mark index closing with
a bullish body candle. Breaking out critical resistance placed around
10,640 is a positive development and may take the Nifty towards 10,740.
Hence buy-on-dips is advised. Downside pivotal supports are now placed around 10,640 and 10,600.
The Nifty on the weekly chart ended 0.80% up. For the fifth consecutive week it ended with a bullish body candle.
Several attempts to breakout critical resistance placed around 10,640 got
materialized on the last day of the week that helped towards ending near the
Open positional callshighest point of the week. Ending the week above 10,640 mark brightens the
possibility of next leg of up-move towards 10,740 and 10,780.
T+7 Positional Buy (2 Trading sessions left)- POWER GRID (CMP
Nifty patterns on multiple time frames show; it finished off the week above 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 means
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 10,600 to 10,780.
Nifty pivotal supports & resistances for the coming week
Supports- 10640, 10600 Resistances- 10740, 10,780
Concall Highlights : (Page 4 )
Quarterly Result: (Page 5-13)
News Updates : (Page 14-19)
Global News: (Page 20 –24)
Economy news (Page 25&26)
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- 207.90) on dips in the price range of 206-205 for the TGT of
214.00, SL- below 201.00
T+2 Positional Buy (2 Trading sessions left)- SIEMENS Fut (cmp1100.45) buy on dips @1105.00 TGT-1125.00, SL-1095.00
T+5 Positional Buy (5 Trading sessions left)- TATA STEEL 600 CE
(cmp- 18.15) on dips @16.00 TGT- 26.00, SL- 11.00
T+3 Positional Buy (3 Trading sessions left)- JINDAL STEEL Fut
(cmp-255.40) on dips @254.00 TGT-260.00, SL-251.00
T+5 Positional Buy (5 Trading sessions left)- VEDL 310 CE (cmp8.40) on dips @8.00 TGT- 13.00, SL- 5.50
BTST Positional Buy (1 Trading sessions left)- SUN PHARMA Fut
(CMP- 528.05) on dips @525.00 TGT-541.00 SL- 517.00
BTST Positional Buy (1 Trading sessions left)- SUN PHARMA
540 CE (cmp- 12.75) on dips @13.00 TGT- 20.00, SL- 9.00

Weekly Chart of Sensex

FII Derivatives Flow (In Crore) 27-04-2018
Instrument

Purchase

Sale

Net

Index Future

2648.83

1979.72

669.11

Index Option

59017.38

59161.39

-144.01

Stock Future

11239.59

10130.87

1108.71

Stock Option

7697.16

7781.05

-83.89

Institutional Flow (In Crore)
Institution Purchase

Market Turnover (In Crores) 27-04-2018
Name

Last
34482.39

41585.85

NSE F&O

496948.05

1414094.93

BSE Cash

3,565.57

2,896.67

BSE F&O

0.30

0.18

%5D

Yes bank

0.99

13.08

M&M

0.53

RIL

Net Mnth

FII

4721.89

5481.1

-759.21

-3060.41

-10425.64

DII

3757.34

3123.63

633.71

2649.61

10362.57

Market in Retrospect
Indian equity benchmarks rose to their highest level in
over two months led by private sector lenders and Reliance Industries which rose to record high ahead of its
March quarter earnings. Of the 12 Nifty companies that
have reported their January to March earnings so far,
net incomes at six have matched or beaten analyst estimates. The S&P BSE Sensex rose 0.8 percent to 34969.70
and the NSE Nifty 50 index climbed 0.5 percent to
10,692 in this week. In April, benchmarks posted their
best monthly gain since October last year. The Sensex
rose 6 percent and the Nifty 50 index surged 5.7 percent, making it best April in nine years.

NIFTY Top Gainers
%1D

Net (Last Day) Net Wk

Previous

NSE Cash

Name

Sale

Day Volume

Avg 5 Day Volume

52,230,752.00

26,971,130.00

7.90

1,087,577.00

3,449,869.00

2.15

7.37

11,666,267.00

7,597,984.00

Axis Bank

9.21

6.62

58,859,461.00

6,659,409.00

Adani Ports

1.35

5.59

8,210,865.00

3,151,116.00

NIFTY Top Losers
Name

%1D

%5D

Day Volume

Bharti Infratel

1.31

3.28

4,360,743.00

3,993,984.00

Tech Mahindra

2.98

4.28

3,756,249.00

4,525,886.00

Vedanta

1.29

4.71

6,853,011.00

11,121,030.00

Wipro

1.85

7.35

2,444,786.00

5,383,989.00

Hindalco

0.41

10.36

9,169,183.00

18,977,920.00

Among the broader indices Nifty Midcap gained 1.08%
while Nifty Small cap lost 0.51% over the week. Sectorwise, Nifty Pharma, Nifty Bank and FMCG were top gainers with 1.90%, 1.81% and 1.15% respectively. On the
other hand, Nifty Metal and Nifty Media were top losers
declining 3.28% and 0.64% respectively over the week.

Avg 5 Day Volume

Stockwise, Yes Bank, M&M and RIL were the top gainers
with 13.08%, 7.90% and 7.37% respectively, whereas,
Hindalco, Wipro and Vedanta were the top losers declining 10.36%, 7.35% and 4.71% 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, 836 stocks advanced, 699 declined and 65 remain unchanged. INDIA VIX was at 11.84, down by
1.57%.
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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
2092.44
0.76
0.35
1.79
6.96
11.23
18.90 15.98
2.36 2.23
509.91
0.71
0.55
1.15
7.34
11.85
18.31 15.43
2.26 2.13
171.87
0.00
1.12
1.66
8.19
15.04
14.38 13.40
1.56 1.42
1144.35
0.36
2.05
3.45 10.11
16.81
14.85 12.21
1.71 1.58

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
24322.34
0.99
1.39
1.95
8.62
15.92
18.66 16.24
3.88 3.71
7118.68
1.64
1.65
1.57
5.16
17.68
26.28 21.71
4.32 4.06
2666.94
1.04
0.97
2.08
7.17
11.64
20.83 17.00
3.24 3.06
16.20
0.25
4.03
28.00 46.21
56.37
N/A
N/A
N/A
N/A
7469.64
0.65
1.38
6.71
2.56
3.21
13.89 14.00
1.83 1.85
5463.75
0.19
0.94
6.80
1.18
3.64
17.10 14.96
1.56 1.58
12592.64
0.74
0.42
5.19
5.60
1.20
14.34 13.09
1.75 1.64

Asian indices traded mixed over the week.
On Friday all the Asian indices traded positive helped by strong results from some big
US companies. BOJ kkept its monetary
policy on hold, leaving short-term interest
rate target at minus 0.1 percent.
Among BRIC indices, Sensex, Nifty end
week higher as corporate earnings boost
sentiment.
NSE VIX ended at 12.02, decreased by 7.11
% over the week.

MSCI indices ended in red for the week
with Emerging market and Asia Pacific lost
by 2.05% and 1.12% respectively over the
week.
All the three US indices ended the week in
red as investors remained cautious by
rising interest rates. The rising government bond yield drove investors into riskoff mode. Nasdaq and Dow Jones fell by
1.65% and 1.395 respectively.
CBOE VIX ended at 16.20, down by 4.03%.

Asian Indices
Nikkei225
Hang Seng
STI
Taiwan
KOSPI

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
22467.87
0.66
1.38
5.40
4.93
16.70
16.55 16.30
1.80 1.69
30280.67
0.91
0.45
1.66
8.67
22.60
12.53 11.69
1.40 1.28
3577.21
0.20
0.11
4.01
0.28
12.80
11.62 14.33
1.26 1.25
10553.43
0.62
2.10
3.94
5.33
7.03
14.70 13.55
1.68 1.73
2492.40
0.68
0.65
1.65
3.20
12.81
11.22
9.77
1.08 1.06

BRIC Indices
IBOVESPA
Russian
SHANGHAI Com
SENSEX
NIFTY
NSE VIX

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
86383.20
1.57
0.65
3.07
1.00
33.56
22.17 13.09
1.97 1.79
1154.93
0.70
0.80
7.16 10.24
4.34
7.53
6.33
0.77 0.74
3082.23
0.23
0.35
2.67 13.37
2.22
15.07 12.05
1.65 1.41
34969.70
0.74
1.61
5.41
3.00
16.45
23.61 18.59
3.18 2.71
10692.30
0.70
1.21
4.99
3.41
14.45
23.02 17.98
3.17 2.67
12.02
0.17
7.11
22.72 31.36
8.56
-

Energy
Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Precious Metals Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
NYMEX Crude 68.01
0.26
0.54
4.23
2.83
38.88 Gold($/Oz)
1320.00 0.23
1.17
1.87
2.20
4.40
Natural Gas
2.80
1.51
1.05
1.08
4.41
4.54 Silver($/Oz)
16.54 0.12
3.38
0.08
4.97
4.20
Agro Cmdty Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Coffee
119.55
0.08
1.57
1.20
7.93
16.52
Cotton
84.43
0.31
0.35
2.41
3.32
14.17
Sugar
11.32
0.53
4.63
10.58 17.91
30.34
Wheat
491.25
0.36
2.93
5.31
5.31
1.85
Soybean
1035.75
0.36
0.43
0.53
2.91
6.39

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
2.37
0.17
0.29
3.23 34.39 102.12
MIBOR
0.33
0.00
0.00
0.00
0.00
0.00
INCALL
6.15
6.03
3.36
0.82
4.24
1.65

Rate
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
91.78
0.24
1.62
2.70
3.05
7.36
1.21
0.34
1.65
2.65
2.32
11.12
0.73
1.18
1.69
2.92
2.19
6.28
3.48
0.28
2.62
4.64
9.42
8.69
109.31
0.10
1.51
3.27
0.20
1.80
66.73
0.03
0.94
2.64
4.71
3.86
6.34
0.02
0.66
0.87
0.04
8.83
1076.70
0.39
0.89
0.59
1.04
4.96

Bond Yld 10Y Yield
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
US
2.97
0.31
0.39
7.08 11.72 29.51
UK
1.46
2.73
1.08
2.96
1.32 37.50
Brazil
5.08
0.47
2.07
2.46
8.64
7.13
Japan
0.06
8.33
8.33
44.74 29.49 139.13
Aus
2.82
1.36
0.57
6.37
0.81
8.04
India
7.74
0.17
0.32
5.59
5.97 11.52

Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
6835.00
1.87
2.25
2.80
3.53 20.08
2234.50
1.78
9.50
9.27
1.00 16.14
3147.00
0.38
2.65
3.91
9.52 21.18
2347.50
0.49
0.74
2.43
9.47
6.46
14055.00
1.26
5.23
8.12
2.97 50.56

Among
Forex,
dollar
edged
higher due to
spike in U.S.
Treasury yields.
US bond Yield
increased 0.39%
over the week
and is hovering
around 3% .
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Among Precious
metals, gold declined to more
than 1 per cent
weighed down by
a strong dollar,
high US Treasury
yields and easing
geo-political
concerns.
LME metals also
traded in red as
inventories climb.

Polymer Mkt
Index
%Ch5D %Ch1M %Ch3M %Ch1Yr
HDPE
1375.00
0.73
2.14 10.00
18.53
LDPE
1140.00
0.87
3.39
1.72
14.29
Injection Grade
1280.00
0.00
4.12
4.49
13.27
General purpose
1305.00
0.38
3.33
3.98
13.48
Polystyrene HIPS
1620.00
1.89
1.22
1.89
13.29
Polystyrene GPPS
1560.00
1.96
0.65
3.31
15.56
Shipping Ind Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Baltic Dry
1375.00
0.07 14.49 23.10
12.80 21.25
BWIRON
182.88
0.03
0.60
4.41
8.45 23.26

News Impact
Concall Highlights
Indian Energy Exchange
• Total revenue increased by 10%, the operating revenue increased by 16%, whereas treasury income
declined by 25% due to cash outflow on acquisition of Trading Software license, Dividend pay-out and
lower interest rates.
• Operating expenditures decrease by 17%, mainly due to fall in technology cost because of acquisition of
the exchange technology, resulted in increase in EBITDA margin from 76% to 82%.
• Depreciation & amortization amount increased from INR3.42 crores during FY17 to INR10.27 crores
during FY18, due to amortization of trading software license over its useful life.
• PAT increased by 16% YoY for the full year.
• Total volume traded across all market segments was 56,822 MU, an increase of 26% over 45,174 MU
traded in fiscal year 2016-17. Electricity trade segment increased 14% YoY while REC and Energy saving
certificate increased 130% YoY.
• 14 no. of renewable generators having installed capacity of 525 MW are registered with IEX for renewable electricity trading through DAM.
• Average Market clearing price was INR3.26/ unit, about 35% YoY increase due to inavailability of Coal.
• IEX and Japan Electric Power Exchange (JEPX) signed MoU to jointly explore opportunities of cooperation in electricity market.
• Profit from core business i.e. trading activities increased by 25% (excluding the treasury income)
• Employee expenses increases because in the month of May 2017, technology acquisition happened
which took the employee expenses higher
• During the year total buys bid increased by 20% YoY while sell bids reduced by 5%.
• Purchase of power from DISCOMS increased from 16.78 BU to 30.14 BU while from open access customers it reduced to 14.8 BU from 24 BU YoY.
• Total share of purchase from DISCOMS stood at 67%
• Management said that total power generation in country may increase to 6% in FY19 from 5.32% in
FY18. The exchanged would be more beneficial from the growth.
• Market clearing price may decrease if supply increases and price may increase if supply decreases.
• Short term Market grew by 5.5% (116 BU from 110 BU) from April to February corresponding to the
same period of last year.
• The Company has declared a dividend of Rs. 22/- per equity share in the Board Meeting held on 26 April
2018
• The Company is planning to open Gas Exchange and may also consider buyback of shares after October
2018.
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News Impact
Quarterly Result Update
Accelya Kale
The company came out with their Q3 numbers today. Revenue of the company was marginally down by
1% YoY basis at INR93.26 crore. EBITDA was up by 1% YoY basis at INR55.72 crore due to lowered expenditure of the company. However Net Profit of the company fell by 2% YoY basis at INR22.01 crore.
Performance as per 9 month completed during March was subdued as well. Revenue of the company
went up by 2.72% at INR283 crore. Cost of the company went up by 4.79% though employee cost remained flat during the said period. EBITDA was almost flat at INR111.43 crore. But the Net profit of went
down by 12.42% at INR67.26 crore mainly due to low other income. The other income reported at INR5.1
crore against INR18.39 crore last year 9 month.

Maruti Suzuki
Maruti Suzuki sold a total of 461,773 vehicles during the fourth quarter, up about 11.4% from a year earlier, while sales at home grew 11.6% to 427,082 units during the quarter. Net sales grew by 0.83 percent
to Rs 20,594 crore during the reporting quarter as compared to Rs 20,423 crore posted by it in the same
quarter last year. The company's operating profit margin expanded 20 basis points over the same period
to 14.2 percent. Other non-operating income during the reported quarter was Rs 595 crore, as against Rs
449 crore in the same period a year ago and reported a net profit of Rs 1,882 crore, 10 percent higher
than in the same quarter a year ago, as higher effective tax hurt the company.

UPL
UPL posted 0.67 percent year-on-year fall in consolidated profit at Rs 736 crore for the quarter ended
March 31. It had posted a profit of Rs 741 crore in the corresponding quarter last year. However, total
income of the company increased 4.91 per cent YoY to Rs 5,809 crore during the quarter under review
against Rs 5,537 crore last year.
The board has recommended a dividend of Rs 8 per share on the equity share with a face value of Rs 2
each. During the quarter, the company through its wholly-owned subsidiary increased stake in UPL
Agromed Tarim to 100 per cent from 75.5 per cent, while it increased stake in Prolong to 100 per cent
from 100 per cent. In addition, it acquired 100 per cent stake in Uniphos Malaysia and merged UPL Mauritius with UPL Corporation.
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News Impact
HDFC Bank Ltd
HDFC Bank Ltd.’s profit in the January-March period rose on the back of stable asset quality, but the the
private lender also saw loan growth fall to a five-quarter low. Net profit grew 20.2 percent year-on-year
in the January-March period to INR4,799 crore. Analysts tracked by Bloomberg had pegged the profit at
INR4,860 crore. Net interest income, or the core income from operations, rose 17.7 percent to INR10,658
crore, below the consensus forecast of INR10,880 crore. Asset quality remained stable with gross nonperforming assets ratio at 1.3 percent in the quarter. The ratio was at 1.29 percent in the SeptemberDecember period. In absolute terms, the gross bad loans rose 4.5 percent to INR8,606 crore. Operating
profit rose 21 percent aided by fee income growth and fewer expenses. Provisions for bad loans increased sequentially to INR1,541 crore from INR1,352 crore. Cost-to-income ratio at a multi-quarter low
of 40.6 percent. Total deposits rose 22.5 percent year-on-year to INR7.8 lakh crore. Net interest margin
unchanged at 4.3 percent. Board proposed a dividend of INR13 per share.

Delta Corp Ltd
Delta Corp Ltd. has reported financial results for the period ended March 31, 2018. The company has reported net sales of INR179.95 crores during the period ended March 31, 2018 as compared to INR110.03
crores during the period ended March 31, 2017. The company has posted net profit of INR45.66 crores
for the period ended March 31, 2018 as against INR10.96 crores for the period ended March 31, 2017.
The company has reported EPS of INR1.72 for the period ended March 31, 2018 as compared to INR0.49
for the period ended March 31, 2017. The company has reported net sales of INR636.27 crores during
the 12 months period ended March 31, 2018 as compared to INR459.60 crores during the 12 months period ended March 31, 2017. The company has posted net profit of INR154.76 crores for the 12 months
period ended March 31, 2018 as against INR70.87 crores for the 12 months period ended March 31,
2017. The company has reported EPS of INR5.92 for the 12 months period ended March 31, 2018 as compared to INR3.19 for the 12 months period ended March 31, 2017.

Bharat Financial Inclusion Ltd
Bharat Financial Inclusion's Q4FY18 revenue improved by 44.1% yoy to INR590cr. Its NII for Q4FY18 came
in at INR326cr as against INR178cr in Q4FY17, which improved by 83.1% yoy. Its net profit was above estimates, which came in at INR211cr against net loss of INR235cr in corresponding quarter last year. NIM
for the quarter came in at 10.8%, which was up by 270bps yoy. Its GNPA for the quarter came in at 2.4%,
which declined by 220bps qoq.
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News Impact
Gujarat Narmada Valley Fertilizers & Chemicals Ltd
Gujarat Narmada Valley Fertilizers & Chemicals Ltd's (GNFC) revenue for Q4FY18 came in at
INR1,764.37cr, an increase by 46.5% yoy from INR1,764.37cr. The operating profits for Q4FY18 stood at
INR471.08cr, a rise by 1,567.5% yoy. The EBITDA margin expanded by ~2,435bps yoy to 26.7% in Q4FY18
as against 2.3% in Q4FY17. The net profit after tax stood at INR328.98cr for Q4FY18, an increase by
1,914.6% yoy.

Bharti Infratel
Bharti Infratel posted a 2 per cent rise in consolidated net profit at INR606 crore for the fourth quarter
ended March 2018, impacted by some telecom operators closing or merging their businesses. The company's net profit for the January-March period of the previous 2016-17 fiscal stood at INR597 crore. The
revenue of the company for the fourth quarter of 2017-18 was INR3,662 crore, 4 per cent higher over the
year-ago period.

LIC Housing Finance
LIC Housing Finance reported another quarter of muted growth with profit rising 1.9% during the three
months ended March 31, 2018. During the quarter, the company reported profit of INR539 crore as
against INR529 crore in the corresponding quarter in the previous year. The company saw overall loan
growth of 15% while individual home loan growth of 11%. Its margins improved to 2.49% from 2.39% a
quarter ago. The company’s net interest income- difference between interest earned and interest expended grew by 6%.

Swaraj Engines Ltd
SWARAJ ENGINES LTD. has reported financial results for the period ended March 31, 2018. The company
has reported net sales of INR189.40 crores during the period ended March 31, 2018 as compared to
INR184.31 crores during the period ended March 31, 2017. The company has posted net profit of
INR17.87 crores for the period ended March 31, 2018 as against INR15.28 crores for the period ended
March 31, 2017. The company has reported EPS of INR14.49 for the period ended March 31, 2018 as
compared to INR12.30 for the period ended March 31, 2017. The company has reported net sales of
INR814.33 crores during the 12 months period ended March 31, 2018 as compared to INR766.39 crores
during the 12 months period ended March 31, 2017. The company has posted net profit of INR80.10
crores for the 12 months period ended March 31, 2018 as against INR68.83 crores for the 12 months period ended March 31, 2017. The company has reported EPS of INR64.56 for the 12 months period ended
March 31, 2018 as compared to INR55.38 for the 12 months period ended March 31, 2017.
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News Impact
Yes Bank
Yes Bank Ltd reported a 29% jump in its March quarter net profit due to higher net interest income and
other income. Net profit for the quarter stood at INR1179.44 crore against INR914.12 crore a year ago.
According to 21 Bloomberg analysts’ estimates, the bank was expected to post a profit of INR1085.40
crore. Net interest income (NII), or the core income a bank earns by giving loans, increased 31.4% to
INR2154.24 crore as against INR1639.70 crore last year. Other income was at INR1420.97 crore, up 0.13%
from INR1257.39 crore a year ago. Provisions and contingencies rose 29% to INR399.64 crore in the quarter from INR309.73 crore a year ago. On a quarter-on-quarter basis, they fell 5.16% from INR421.32
crore. The divergence in gross bad loans, the difference between Reserve Bank of India’s assessment and
that reported by the lender, stood at around INR6355.20 crore at end March 2018, while divergence in
provisions was at INR1535.90 crore. Yes Bank’s gross non-performing assets (NPAs) as assessed by the
Reserve Bank of India (RBI) stood at INR8373.80 crore as of March 2017. It had reported gross NPAs of
INR2018.60 crore as on March 2017. Gross non-performing assets (NPAs) advanced 30.13% to
INR2626.80 crore at the end of the March quarter. Advances for the quarter rose 53.9% from a year ago
to INR2.04 trillion while deposits gained 40.5% to INR2.01 trillion.

Supreme Industries Lid comes out with their Q4 numbers in market hours:
Consolidated revenue from operations during the quarter grew by 15.10% QoQ and 14.71% YoY to
INR1471.26 crore, EBITDA grew by 46.53% QoQ and 19.78% YoY to INR290.46 crore. PAT grew by 73.37%
QoQ and 32.33% YoY to INR166.14 crore. The company failed to meet the top line consensus estimates,
however beat the bottom-line estimates. EBITDA margin expanded by 423 bps QoQ and 83 bps YoY to
19.74%. PAT margin expanded by 379 bps QoQ and 150 bps YoY to 11.29%. Consolidated revenue from
operations during the year end up by 11.30% YoY to INR4966.29 crore, EBITDA grew by 3.24% YoY to
INR791.86 crore. PAT grew by 5.42% YoY to INR397.09 crore. EBITDA margin declined by 125 bps YoY to
15.94%. PAT margin Declined by 44 bps YoY to 8%. Segment wise revenue for Plastics Piping Products
business grew by 12.61% YoY to INR828.78 crore, Industrial Products business grew by 56.21% YoY to
INR255.75 crore, Packaging Products business down by 3.8% YoY to INR246.42 crore, and Consumer
Products business grew by 17% YoY to INR95.34 cror. Segment wise volume for Plastics Piping Products
business grew by 8.96% YoY, Industrial Products business grew by 14.12% YoY, Packaging Products business grew by 4.86% YoY, and Consumer Products business grew by 8.45% YoY.
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SBI Life
SBI Life Insurance Co Ltd reported 13.4% rise in net profit at INR381.21 crore in March quarter of 201718. The company’s net profit was INR336.05 crore in the January-March quarter of 2016-17. The total income of the private sector life insurer however came down to INR10,052.32 crore in the fourth quarter of
last fiscal, as against INR10,775.70 crore in the year ago period. For the entire fiscal 2017-18, SBI’s net
profit increased to INR1,150.38 crore, from INR954.65 crore in 2016-17. The total income last fiscal grew
to INR33,760.54 crore, compared to INR30,276.42 crore in the previous fiscal. The value of new business
(VNB) stood at INR1,390 crore for 2017-18, up by 34%. The embedded value increased to INR19,070
crore, registering a growth of 15.3% year on year. New business annualised premium equivalent increased by 26.9% in 2017-18 to INR8,540 crore from INR6,730 crore in preceding fiscal.

Jindal Stainless
Jindal Stainless Ltd has reported INR114.74-crore net profit for the last quarter of the financial year 20172018. This is 28 per cent lower than the INR161.12-crore bottom-line reported in the corresponding period of the financial year 2016-2017. The bottom-line has dipped despite a 28 per cent rise in the top line
to INR3,183.38 crore during the quarter under consideration.

HIL Ltd
HIL LTD. has reported financial results for the period ended March 31, 2018. The company has reported
net sales of INR343.55 crores during the period ended March 31, 2018 as compared to INR308.63 crores
during the period ended March 31, 2017. The company has posted net profit of INR20.17 crores for the
period ended March 31, 2018 as against INR6.51 crores for the period ended March 31, 2017. The company has reported EPS of INR26.94 for the period ended March 31, 2018 as compared to INR8.72 for the
period ended March 31, 2017. The company has reported net sales of INR1348.69 crores during the 12
months period ended March 31, 2018 as compared to INR1267.97 crores during the 12 months period
ended March 31, 2017. The company has posted net profit of INR80.75 crores for the 12 months period
ended March 31, 2018 as against INR54.62 crores for the 12 months period ended March 31, 2017. The
company has reported EPS of INR108.01 for the 12 months period ended March 31, 2018 as compared to
INR73.19 for the 12 months period ended March 31, 2017.
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Agro Tech Foods
Agro Tech Foods rose 12.07% to INR7.52 crore in the quarter ended March 2018 as against INR6.71 crore
during the previous quarter ended March 2017. Sales rose 4.14% to INR214.28 crore in the quarter ended
March 2018 as against INR205.76 crore during the previous quarter ended March 2017. For the full
year,net profit rose 15.98% to INR31.65 crore in the year ended March 2018 as against INR27.29 crore
during the previous year ended March 2017. Sales rose 0.57% to INR810.63 crore in the year ended
March 2018 as against INR806.00 crore during the previous year ended March 2017.

Tata Elxsi
Tata Elxsi rose 61.62% to INR70.29 crore in the quarter ended March 2018 as against INR43.49 crore during the previous quarter ended March 2017. Sales rose 14.80% to INR375.38 crore in the quarter ended
March 2018 as against INR327.00 crore during the previous quarter ended March 2017. For the full year,
net profit rose 37.34% to INR240.04 crore in the year ended March 2018 as against INR174.78 crore during the previous year ended March 2017. Sales rose 12.04% to INR1386.30 crore in the year ended March
2018 as against INR1237.31 crore during the previous year ended March 2017.

Sterlite Technologies
Sterlite Technologies rose 94.26% to INR98.80 crore in the quarter ended March 2018 as against
INR50.86 crore during the previous quarter ended March 2017. Sales rose 20.76% to INR768.31 crore in
the quarter ended March 2018 as against INR636.22 crore during the previous quarter ended March
2017. For the full year,net profit rose 63.33% to INR254.68 crore in the year ended March 2018 as against
INR155.93 crore during the previous year ended March 2017. Sales rose 27.01% to INR2865.11 crore in
the year ended March 2018 as against INR2255.85 crore during the previous year ended March 2017.

Wipro Ltd.
The company has come out with their Q4 result & it was disappointing. The company misses street expectation in this quarter. Revenue was down by 18% YoY at INR11434 crore. EBITDA was down by almost
20% YoY basis at INR2583 crore. Net profit was also plunged by 22.5% YoY at INR1757 crore. The performance of the company’s financials was affected by the insolvency proceedings of one of its Indian telecom client with NCLT. On the context, the Q3FY18 numbers of the company was affected by the insolvency proceedings of one of UK based client. The annual performance of the company has also been affected. The yearly revenue of the company recorded de-growth of 2.1% at INR44710 crore. EBITDA for FY18
fell by 1.9% at INR8973.8 crore. Net profit of the company also fell by 5.4% at INR7722.8 crore.
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IDBI Federal Life
IDBI Federal Life Insurance reported a jump of 94% in its net profit at Rs101 crore for the fiscal ended
March 2017-18. The company had clocked a net profit of INR52 crore in 2016-17. This is the 6th consecutive year of profits since it first declared profits in 2012-13. The total premium during the year grew by
14% to INR1783 crore as against INR1565 crore in the preceding financial year. The individual new business premium increased by 15% to INR732 crore in 2017-18 from INR634 crore in 2016-17. The persistency ratio on overall premium for 13 months as on February 2018 improved to 81% from 79% in the prior
period. The assets under management as on 31 March 2018 stood at INR7503 crore, up by 23% from
INR6090 crore at end of March 2017.

Bajaj Corp
FMCG player Bajaj Corp Ltd reported a 5.22% in standalone net profit at INR55.41 crore for the fourth
quarter ended on March 31, 2018. It had posted a standalone net profit of INR52.66 crore in the JanuaryMarch quarter of 2016-17. Its total income during the period under review stood at INR222.45 crore as
against INR206.85 crore in the corresponding quarter a year-ago. The company has mentioned that operating revenue and cost for the quarter and year ended March 31, 2017 are not comparable with corresponding quarter and period respectively because of implementation of GST resulting into change in tax
structure with effect from July 1, 2017. For the financial year ended on March 31, 2018, Bajaj Corp's
standalone net profit stood at INR216.26 crore as against INR220.95 crore of 2016-17.

Ultratech Cements Ltd Q4FY18
Revenue for the quarter grew by 34.2% yoy to Rs9,420.8cr, 8.3% higher than consensus. EBITDA grew by
33.3% yoy to Rs1,780.7cr, however, EBITDA margin remained flat at 18.9%. The company reported 32%
yoy domestic volume growth at 17.64MT for the quarter coupled with 5% yoy increase in realisation. Average capacity utilization stood at ~ 75% for the quarter. Company exported 0.82MT cement during the
quarter. EBITDA/tn for the quarter was flat at Rs965/tn despite significant rise in power cost/tn. Pet coke
prices increased 20% to $104/tn. The company recommended a dividend of Rs10.5 per equity share. For
the quarter, there was an extraordiary expense of Rs226cr w.r.t to the stamp duty for acquisition done
last year and Rs41cr towards deferred tax due to change in tax rates. The extraordinary expense made
the profits to plunge. PAT stood at Rs446cr, 39% lower on yoy basis.
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ICICI Prudential Life Insurance
ICICI Prudential Life Insurance posted a 16.6 percent year-on-year (YoY) drop in standalone net profit for
the fourth quarter ended March 31, 2018, on account of an impact on investment income. The net profit
stood at INR340.58 crore for Q4FY18 as compared to INR408.42 crore in the same quarter of the previous
fiscal. There was a loss of INR1,613.38 crore in the income from investments (net of amortisation, and
provision for diminution in value of investments) in Q4FY18 as compared to a gain of INR6,576.34 crore a
year ago. The life insurance company collected new business premiums of INR7,356.19 crore for the financial year 2017-18 (FY18), posting a growth of 16 percent over the previous fiscal. The Board has approved a final dividend of INR3.30 per equity share (including a special dividend of INR1.10 per equity
share).

Coromandel International
Coromandel International reported 49 per cent year-on-year fall in net profit at INR73.53 crore for the
quarter March 31, 2018. It has posted a net profit of INR144.27 crore in the corresponding quarter last
year. Consolidated total income of the company increased to INR23,86.95 crore during the quarter under
review. It had posted a total income of INR2,302.37 crore in the same quarter last year. The scrip was
trading 6.60 per cent down at INR494 at around 2 pm (IST). Shares of the company opened at INR534.10
and touched a high and low of INR538 and INR489.75, respectively.

TV18 Broadcast
TV18 Broadcast today reported a consolidated net loss of INR1.07 crore and total income of INR765.12
crore for the fourth quarter ended March 31, 2017-18. The media and entertainment firm had registered
a net profit of INR6 crore and total income of INR297.63 crore in the January-March quarter of the previous financial year. For the entire fiscal, 2017-18, TV18 Broadcast reported a consolidated net profit of
INR7.85 crore. It had reported a net profit of INR6.40 crore in the previous fiscal. Its total income from
operation during the financial year stood at INR1,504.18 crore. It was INR1,022.74 crore in financial year
2016-17.

Network18 Media
Network18 Media and Investments reported a consolidated net loss of INR45.63 crore and total income
of INR844.56 crore for the fourth quarter ended March 31, 2018. The media and entertainment firm had
registered a net loss of INR23.59 crore and total income of INR434.50 crore in the January-March quarter
of 2016-17. For the entire fiscal ended March 2018, Network18 Media reported a consolidated loss of
INR174.48 crore. It had reported a loss of INR270.79 crore in the previous fiscal. Total income for the financial year under review stood at INR1,951.48 crore. It was at INR1,545.77 crore in the financial year
2016-17.
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Cholamandalam Investment & Finance Ltd.
Cholamandalam Investment and Finance, reported a 32.6 per cent jump in its net at INR291.09 crore in
the quarter ended March, driven by lower cost of funds and higher fee income. The company had reported a profit after tax of INR219.55 crore in the same period last year. For the full year, net profit had
grown by 35.5 per cent to INR974.12 crore as against INR718.74 crore in the year-ago period. The growth
in profit was driven by lower non- performing assets, reduction in our cost of funds and better fee income. The company's cost of fund in the quarter reduced to 7.1 per cent in the quarter from 7.7 per cent
in the year-ago period. Gross non-performing assets stood at 2.94 per cent from 4.66 per cent, while net
NPA was at 1.66 per cent as against 3.19 per cent. It's aggregate disbursements grew 54 per cent to
INR8,007 crore from INR5,213 crore last year same quarter, riding on the growth in commercial vehicle
(CV) industry. Vehicle finance disbursement grew 54.8 per cent to INR6,820 crore from INR4,407 crore
year-ago. Home equity business disbursed INR806 crore as against INR544 crore in the fourth quarter of
FY17, registering a growth of 48 per cent. Assets under management grew by 25 per cent at INR42,879
crore compared to the last financial year, which stood at INR34,167 crore. In the quarter, the company
raised INR12,000 crore from banks as well as bonds. For the current financial year, it plans to raise
INR20,000 crore from banks as well as various instruments, including bonds.

Shriram Transport Finance Company Ltd (STFC)
Today reported a 3.4 per cent fall in its standalone net profit at Rs 144.60 crore for the quarter ended
March 2018. Its net profit stood at Rs 149.63 crore in the corresponding period of January-March of
2017. However, the net interest income during the quarter rose by 30 per cent to Rs 1,486.92 crore as
against Rs 1,143.97 crore in the same period last year, the company said in a regulatory filing.Total income during the quarter stood at Rs 3,309.04 crore, up from Rs 2,712.31 crore in the same period a year
ago. For the full year 2017-18, its standalone net profit increased to Rs 1,568.02 crore from Rs 1,257.34
crore in the previous fiscal. Income (standalone) during the year grew to Rs 12,276.83 crore, from Rs
10,830.61 crore in the previous fiscal ended March 2017.On consolidated basis, company's full year net
profit was up at Rs 1,554.46 crore as against Rs 1,265.63 crore in the preceding fiscal.Income
(consolidated) rose to Rs 12,339.57 crore in 2017-18, up from Rs 10,904.47 crore.
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News Impact
Domestic News
Tata Motors hopes to outpace truck market growth
Tata Motors, the market leader in commercial vehicles (CVs), would have exited 2017-18 with higher volumes and market share save for the capacity constraints it faced in the medium and commercial vehicle
segment. The company had been enhancing capacities for varied model mix across its plants and working
closely with suppliers to iron out glitches. The firm launched the next generation platform of intermediate and light commercial vehicles (ILCV) under the Ultra brand. The new range of ILCVs and the resolution
of the supply chain-related glitches will help the firm outpace all segments of the CV industry. Macroeconomic headwinds and regulatory changes including the Supreme Court’s March 28, 2017, order, which
banned sales of the more polluting BSIII vehicles from April 1, 2017, had caught Tata Motors, among other manufacturers, off guard leaving them with unsold piles of BSIII trucks. The choice of the more superior and complex SCR (selective catalytic reduction) technology to meet the BSIV norms as against the
cheaper but inferior EGR (exhaust gas recirculation) added to the disruption. Riding the strong revival in
the bus and truck market, Tata Motors' overall commercial vehicles sales rose to 376,456 units in the
year ended March 2018, against 305,620 units a year ago. Its market share in the same period also rose
to 44% against 42.80% last year. However, its market share in the MHCV trucks marginally dropped because of supply chain issues coming down to 50.77% from 51.20% a year earlier.

SECL records 144.71 MT of coal production in 2017-18, retains top spot
South Eastern Coalfields Limited (SECL), a wholly owned subsidiary of Coal India Limited (CIL), has retained the position as country’s largest coal producing company with total coal output of 144.71 million
tonnes (MT) in 2017-18. The company with headquarters in Chhattisgarh’s Bilaspur district has been the
flagship entity of the CIL since its inception in 1985. In 2015-16, the Mahanadi Coalfields Limited (MCL)
had surpassed the SECL. In 2016-17, SECL again outshined the MCL and retained the position in 2017-18.
The MCL produced 143.06 MT of coal in 2017-18. The CIL’s total coal output during the period stood at
567.37 MT with 95% achievement and 2.4% growth over previous year. Registering a growth of 3.4% over
the previous year, SECL recorded highest ever coal offtake of 151.11 MT, with 9.8% growth over 2016-17.
Registering a growth of 3.4% over the previous year, SECL recorded highest ever coal offtake of 151.11
MT, with 9.8% growth over 2016-17. Having coal reserves straddling between the states of Chhattisgarh
and Madhya Pradesh, SECL is operating 89 mines. Of it, 35 mines are in Madhya Pradesh and 54 mines in
Chhattisgarh. Besides, the company has a Coal Carbonization Plant namely Dankuni Coal Complex (DCC)
at Dankuni in West Bengal on lease basis from CIL.
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New Auction Date for Taj Mansingh
The new auction date set for the Delhi’s iconic property Taj Mansingh (292 rooms) is 19th June 2018. The
auction of this hotel was postponed by the Council a number of times after the first tender was brought
in December 2017 due to several issues with the bidding terms. Interested parties can submit their bids
between May 18 and June 7.There will be pre-bid meeting to be held on 11th May 2018. The e-auction
will be facilitated by MSTC and SBI Capital Markets will be the transaction advisor.

Manipal-TPG combine submits revised offer for Fortis Healthcare
TPG Capital-backed Manipal Hospital Enterprises Ltd submitted a revised offer to acquire Fortis
Healthcare Ltd, offering to infuse INR750 crore upfront and a revised deal structure to mitigate the indebtedness at the firm. The duo has sweetened the offer further by offering a higher premium than before. The deal also offers a premium of INR1319 crore for hospital assets as against INR1058 crore proposed earlier, over and above the equity valuation of the business pegged at INR5003 crore. Moreover,
to ensure certainty of the transaction if approved by the board, Manipal-TPG duo have submitted a letter
of intent from ICICI Bank. The lender has agreed to refinance the credit facilities availed by Fortis to the
extent of INR1836 crore and also finance its capital expenditure and working capital requirements to the
extent of INR500 crore. Manipal has also stated its intent to launch an open offer post the demerger of
hospital assets of Fortis.

Bharti Infratel, Indus Towers announce merger to create telecom tower behemoth
Bharti Airtel’s tower arm Bharti Infratel Ltd and Indus Towers announced a merger which will create a
Pan-India tower company with a combined revenue of INR25360 crore, with over 163,000 towers, operating across all 22 telecom service areas in India. The combined entity will be called Indus Towers Ltd and
will continue to be listed on the Indian stock exchanges. Vodafone India Ltd and publicly traded Bharti
Infratel Ltd hold 42% each in Indus Towers. Idea Cellular Ltd owns 11.15% and US-based private equity
fund Providence owns 4.85%. Idea has the option to either sell its 11.15% shareholding in Indus Towers
for Rs6,500 crore or receive new shares in the combined company based on the merger ratio. Providence has the option to choose cash or shares for 3.35% of its 4.85% shareholding in Indus Towers, with
the balance exchanged for shares. Vodafone will be issued 783.1 million new shares in the combined
company, in exchange for its 42% shareholding in Indus Towers. Moreover, on the basis that Providence
decides to sell 3.35% out of its 4.85% shareholding in Indus Towers for cash, and Idea decides to sell its
full 11.15% shareholding in Indus Towers for cash, Bharti Airtel’s shareholding will be diluted from 53.5%
in Bharti Infratel to 37.2% in the combined entity.
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Changes in H-4 visa norm does not have any material impact on IT companies
The Trump administration's proposal to withdraw the provision of giving work permits to the spouses of
the H-1B visa workers, most of them Indians, will make America less attractive for many foreign talents.
As per the previous policy, the spouses of H1-B visa holders, who come to US on H-4 visas could continue
their careers & contribute to the family income. According to the American Immigration Council, the US
govt. has provided work authorization to 105,000 H-4 applicants since 2015 which is approximately between 14-21% of total Indian H1-B visa holders in US .Work authorization for eligible H-4 spouses was
unrestricted so far allowing them to work for any employer. US President Donald Trump issued an executive order last year that outlined changes to the employment eligibility for H-4 spouses. It announced the
administration's intent to revoke the regulation permitting certain H-4 spouses to apply for work authorization. Though there is a negative sentiment of this news in the Market, but it does not have any material
impact on the IT companies. To cater Donald Trumps’ Policy of ‘US first’, going forward Indian IT companies will reduce dependence on Indian workers. From this context, H-4 visa norm hardly has any impact
on the expenditure of IT companies in the long run.

Reliance Jio added 8.74 million users in February
Reliance Jio Infocomm added a whopping 8.74 million customers in February, taking its market share well
past 15%, while rival incumbents Bharti Airtel, Vodafone India and Idea Cellular registered comparatively
smaller customer gains of 4.1 million, 3.2 million and 4.4 million respectively amid continuing price wars
fueled by the Mukesh Ambani-led 4G newcomer. Jio continued its steady climb in terms of customer
market share, taking it to 15.31%, up from 14.62% in January, 13.71% in December, 13.08% in November
and 12.39% in October. Bharti Airtel, however, remained India’s biggest phone company with 295.78 million customers, while Reliance Jio’s subscriber base swelled to 177.13 million, end-February. Secondlargest carrier, Vodafone India’s customer base expanded to 217.06 million and No 3 carrier, Idea’s to
202.06 million. Incumbent telcos continued to benefit by gaining customers porting out from fringe players such as Reliance Communications -- which has shut down its wireless operations -- and Aircel, which
has filed for bankruptcy. Bharti Airtel, Vodafone India, and Idea also registered modest market share
gains end-February to 25.57 % (25.32%), 18.76% (18.56%) and 17.47% (17.16%) respectively over the previous month. State-run Bharat Sanchar Nigam (BSNL) reported a modest 0.80 million customer adds in
February, marginally growing its market share to 9.43% from 9.40% in the previous month.
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Dr Reddy's gets EIR from USFDA for UK plant
Dr Reddy's Laboratories said it has received an establishment inspection report (EIR) from the US health
regulator after audit of its UK facility. The USFDA issues an EIR to the establishment that is the subject of
an FDA or FDA-contracted inspection when the agency decides to close the inspection. In September last
year, the US health regulator had made three observations after inspecting Dr Reddy's Laboratories' API
Mirfield plant, United Kingdom.

USFDA finishes inspection at Alembic Pharma’s Panelav plant
Drug major Alembic Pharmaceuticals said the US health regulator has conducted an inspection at its Panelav facility and has not made any observations. The United States Food and Drug Administration
(USFDA) has conducted an inspection at Alembic Pharmaceuticals API Facility located at Panelav from
April 16-23, 2018. This was a scheduled inspection and at the end of the inspection, there were zero
483s.

Mandatory local electric vehicles content likely to be hiked to 70% in 3 years
The government plans to double the mandatory local content in electric vehicles to 70% in three years
and impose heavy duties on imports to ensure that domestic manufacturing gets a big boost from the
INR8730 crore proposal to shift public transport to battery-operated vehicles. This has huge implications
for domestic car makers such as Tata Motors and Mahindra & Mahindra, which are facing competition
from foreign players like China’s BYD, which recently won tenders with astonishingly low bids that
seemed unviable to local rivals. The second phase of Faster Adoption and Manufacturing of Hybrid &
Electric Vehicles in India (Fame India) scheme, which is being finalised, proposes long-term tax holidays
for domestic manufacturing and heavy duties on equipment imports.

IHH Healthcare revises offer for Fortis
Malaysia's IHH Healthcare Bhd has announced that it has revised its offer to buy a stake in India's Fortis
Healthcare Ltd, making a binding proposal for about a fifth of its offer value. The new offer includes an
immediate infusion of INR6.50 billion (USD98.00 million) and a non-binding proposal for a subsequent
infusion of up to INR33.50 billion. Fortis has received as many as five offers for control of its private hospital business, including a binding bid from rival hospital operator Manipal Healthcare Enterprises Pvt. Ltd
and Manipal's backer TPG Capital, and a binding investment offer from a consortium of two prominent
Indian business families.
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Tata Steel plans to raise INR17,000 crore from six lenders
Tata Steel, which emerged as the successful bidder for stressed alloy maker Bhushan Steel in the bankruptcy process, is raising up to INR17,000 crore in loans from a consortium of about six private and foreign financiers. The company is in talks with lenders including HDFC Bank, Yes Bank, Standard Chartered
Bank, DBS Bank, Kotak Bank, Mahindra Bank and mortgage financier HDFC Ltd. The loan amount could be
anywhere between INR13,000 crore and INR17,000 crore. The debt could be a combination of long-term
and short-term bridge loans.

Mahindra Electric ties up with Meru for e-vehicle project
Mahindra Electric, part of the diversified USD19 billion Mahindra Group and Meru, technology-enabled
cab services company, have announced a collaboration for a pilot Electric Vehicle project in Hyderabad.
The pilot project will see Meru deploy a fleet of eVeritos, the all-electric sedan by Mahindra and the model will be replicated in other cities soon. Based on the learnings of this pilot, Meru will expand this initiative to induct more EVs in their network in other cities that they operate in.

Walmart is said close to USD12 billion-plus deal for Flipkart
Walmart Inc. is close to finalizing a deal to buy a majority stake in India’s leading e-commerce company
for at least USD12 billion and may complete the agreement in the next two weeks. All the major investors
in Flipkart Online Services Pvt. Ltd are now on board with the Walmart purchase. Tiger Global Management will sell nearly all its 20% stake in Flipkart, while SoftBank Group Corp. will offload a substantial part
of its 20%-plus holding. Walmart will likely end up with 60% to 80% of Flipkart, valued at about USD20
billion. Among the issues still to be resolved are whether Flipkart’s founders will lead the business after
the purchase, how much each existing investor sells and what Walmart’s final stake will be. It’s also possible that terms will change or the talks will fall apart.

True North in talks to buy 26% stake in Federal Bank’s NBFC
Private equity (PE) fund True North Capital is in advanced talks to buy a 26% stake in Fedbank Financial
Services (Fedfina) for INR400 crore. Fedfina, a non-banking finance company (NBFC) fully owned by Federal Bank Ltd, offers mostly home loans, auto loans and gold loans. Fedfina’s loan portfolio as on 31
March 2017 was INR962 crore against INR611 crore as on 31 March 2016. Profit after tax for the year
ended 31 March 2017 increased to INR22.53 crore from INR12.25 crore in the previous year. According to
the Federal Bank annual report, Fedfina posted INR134.6 crore revenue in 2016-17 against INR89.4 crore
the previous year. True North Managers Llp, previously known as India Value Fund Advisors, is an active
investor in NBFCs. It bought a majority stake in Mumbai-based Home First Finance Co. India Pvt. Ltd for
about USD100 million (INR667 crore) last year.
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Maharashtra Seamless selected as Successful Bidder for United Seamless Tubulaar Private Limited
The Company has been selected as the successful bidder by the Committee of Creditors (CoC) of United
Seamless Tubulaar Private Limited. The latter has a capacity of 350,000 MTPA, which combined with Mahaseamles (550,000 MTPA) will create synergies for the combined entity and a dominance in the Seamless Pipe Industry. The bid is subject to regulatory approvals under National Company Law Tribunal.

Lupin receives final approval for Tetrabenazine Tablets
Lupin announced that it has received final approval for its Tetrabenazine Tablets, 125 mg and 25 mg from
the United States Food and Drug Administration (FDA) to market a generic version of Valeant pharmaceuticals North America. This drug has already gone off-patent. Current, there are 8 generic companies in
this market with Indian companies like Sun Pharma, Dr. Reddy’s lab and Hetero drugs. Sun Pharma has
the highest market share in this drug. Lupin should be able to gain sizable revenue from this drug.

Govt plans to split GAIL by March 2019 to open up gas sector
India plans to split state-run gas utility GAIL by March next year to create two companies: one marketing
gas and another operating pipeline that can be used by consumers who buy directly from producers, GAIL
(India) Ltd is the country’s biggest gas marketing and trading firm and owns most of the nation’s pipelines, giving it a stranglehold on the market for the fuel. By splitting GAIL, the regulator of India’s oil and
gas sector hopes to increase the number of gas consumers and attract the billions of dollars needed to
expand the pipeline network and build more liquefied natural gas (LNG) terminals. GAIL already keeps
separate accounts for its gas pipeline and marketing businesses, making it easier to split them into two
entities before a change of ownership. Many power plants and small industries like ceramic, glass and
cement makers rely heavily on more expensive or dirtier fuels such as naphtha, diesel, and coal. In future,
though, even small companies will be able to buy gas via pipelines, without having to go through GAIL.
Only a handful of companies — including Petronet LNG Ltd, Indian Oil Corp Ltd, and Gujarat State Petroleum Corp —currently import and sell gas in India.
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Global News
Japan’s Industrial Production Rises in March for Second Month
Japan’s factory output rose for a second consecutive month in March, a sign that the economy’s expansion continued into 2018. Industrial production rose 1.2 percent in March (forecast +0.5 percent) from
February, when it gained 2 percent. Year-on-year output rose 2.2 percent (forecast +2 percent). Output is
projected to rise 3.1 percent in April from March, and fall 1.6 percent in May. Recent economic growth
has been supported by overseas demand for Japan’s industrial products. However, any increase in U.S.China trade tensions puts that at risk, as it would weigh on exports to Japan’s two major trading partners.
The yen strengthened in the first quarter, adding to the challenges for exporters and the Bank of Japan,
as a stronger currency undercuts inflationary pressures.

India Nears Power Success, But Millions Are Still in the Dark
Narendra Modi stormed to victory in 2014 on pledges to improve the lives of Indians, including bringing
power to every citizen. Rural electrification became a cornerstone of the prime minister’s plan, which included connecting more than 18,000 villages by the end of this month. And with only a few left to be
electrified, according to government data, that’s a target Modi’s administration looks set to meet. But
that will still keep almost 32 million homes in the dark: the government deems a village “electrified” if 10
percent of its households, as well as public places such as schools and health centers, are connected. As
of Thursday, less than 8 percent of the newly electrified villages had all homes electrified, the data
showed, leaving swaths of rural India without power, which can hinder economic growth, basic health
care and education.

India May Export 2m Tons Sugar, Adding Price Pressure: Cofco
The shipments of subsidized sugar may be in 2Q and 3Q, Mauricio Sacramento, Brazil’s head of sugar at
Cofco International, says in an interview Thursday in Sao Paulo on the sidelines of the F.O. Licht conference. India’s announcement probably will be in the coming weeks, adding pressure on prices. Sugar production in India may top 31m tons this year with the potential to be even higher in 2019. The global sugar
surplus may reach 14.6m tons in 2017-18 and be large in the 2018-19 season amid ample output from
India and Thailand. Sugar probably won’t reverse its price slump for some time.

Rubber Producers to Form Regional Panel to Set Prices: Minister
Diplomats from Thailand, Indonesia, Malaysia and Vietnam agreed to form a committee to set reference
producer prices, says Thailand’s Agriculture and Cooperatives Minister Grisda Boonrach. Committee to
comprise of government, private sector companies and farmers. Creation of panel pending confirmation
from governments. Nations to provide more details in May. Thai government working on ways to stabilize local prices.
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Morgan Stanley Says Sell Indian Rupee Against Indonesian Rupiah
Morgan Stanley recommends sell INR/IDR via 3-month NDF, citing that Bank Indonesia’s backing for its
currency provides support to go long on IDR, strategists including Hans Redeker write in an April 26 report. Inflation is a key downside risk for INR given the higher move in oil price, which should see IDR outperform INR. IDR has cheapened significantly on valuation metrics relative to many other currencies in
Asia after USD/IDR traded mostly sideways through 2017. Sharp rise in U.S. rates would likely see the IDR
underperform, but valuations are attractive enough to warrant long positioning on IDR. Risks to trade include a more hawkish RBI and increased foreign outflows from Indonesian assets.

Volkswagen Remains Open to Partnerships in India for Budget Cars
Volkswagen AG signaled it remains open for a tie-up with another automaker in India, including Tata Motors Ltd., as the German manufacturer works on a strategy to bring affordable cars to millions of costconscious buyers in the South Asian country. Cooperation with the owner of Jaguar Land Rover Plc is possible “in principle” in the future, said Bernhard Maier, chief executive officer ofSkoda Auto AS, part of the
VW group. VW, which has been long considering making affordable models for India, will decide on its
game plan in the first half of this year, Maier said in an interview at the Beijing auto show on Wednesday.

Oil Holds Gains as Macron Predicts U.S. Will Exit From Iran Deal
Oil held gains above $68 a barrel as French President Emmanuel Macron predicted U.S. President Donald
Trump will withdraw from the Iran nuclear deal, one day after he proposed a new accord to keep America on board. Futures in New York added as much as 0.4 percent after gaining 0.5 percent Wednesday. A
U.S. withdrawal, which isn’t backed by any of the other five countries that are part of the agreement,
would lead to a period of increased tensions and uncertainty, Macron said. The Islamic Republic is pumping about 1 million barrels a day more now after the accord lifted sanctions that had limited its crude exports.

India Sugar Production Set to Reach Record on Higher Yields
Sugar output in India will likely reach a record this year as timely showers helped boost yields in the
world’s top consumer. Production may total 31.5 million metric tons in the year that began on Oct. 1,
said Abinash Verma, director general of the Indian Sugar Mills Association. That compares with its March
estimate of 29.5 million tons and the previous record of 28.36 million tons in 2006-07, according to the
association’s data. A bigger harvest in the world’s second-largest producer may further pressure prices
that are trading at the lowest since September 2015. Global sugar prices that have tumbled more than 30
percent in the past year could fall further. The South Asian nation needs to export more to cut inventory
and boost local prices, Verma said in a telephone interview. Production is set to exceed the country’s annual demand by 6.5 million tons, compared with the March estimate of 4.5 million tons.
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Sharp Rise in Crude Prices May See India Advance Rate Hike
Higher global crude oil prices are a net negative for the Indian economy in almost all aspects – inflation,
fiscal deficit, current-account deficit and rupee, among others, Deutsche Bank’s Chief India Economist
Kaushik Dassays in a report. RBI likely to increase interest rate in June: DB. The sharp rise may need a preemptive response from the central bank to reduce risks and strengthen domestic and external macro stability. Earlier this week, Governor Urjit Patel said upside risks to inflation emanate from the distinct hardening bias in crude oil prices.

India defends safeguard measures on solar cells opposed by EU, Japan in WTO
India has told a WTO committee that it followed global trade rules while imposing safeguard measures on
imported solar cells even as the European Union and Japan have criticised the move. "India's preliminary
safeguard on imported solar cells drew criticisms from the EU and Japan, which criticized the conduct of
the investigation and the initial findings," a Geneva-based trade official said. Under the WTO norms, a
member country can impose safeguard duty to restrict imports of a product temporarily with an aim to
protect domestic industry from an increase in imports of any product which is causing or threatening to
cause, serious injury to the industry.

China Cuts Tax for Small Firms. But It's Good for Stock Market
China just pulled the rug out from my call for a trend reversal in favor of blue chips by announcing plans
late Wednesday for tax cuts to encourage innovation and growth of smaller businesses. The Politburo on
Monday signaled it wants to shore up growth amid U.S. trade tensions by adjusting policies that were
emphasizing supply-side reforms and deleveraging. While China's tax cuts won't have as large an immediate impact as America's, the shift is good for small stocks and it is likely to bolster broad sentiment by underscoring Xi Jinping's willingness to avoid excessive market pain.

Bharti Airtel Builds Tower War Chest for Jio Battle
Bharti Airtel's intended telecom-tower business sell down will ease its debt burden as Ebitda falls, helping
it compete in a price war with Reliance Jio. Airtel is merging its telecom-tower subsidiary Infratel with Indus Towers, and estimates the combined entity's equity value at 965 billion rupees. Bharti Airtel will likely
struggle to increase profit in the near term following India's slashing of regulatory fees. Airtel is poised to
strengthen its superior spectrum footprint with the successful integration of Tata Teleservices' consumermobile unit and Telenor's India operation. Ongoing industry consolidation should enlarge its marketshare lead. Bharti Airtel had a subscriber share of 26% as of February, followed by Vodafone's almost 19%
and Idea Cellular's 17%. Jio's share reached 15%.
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Aluminum Freeze Starts to Thaw as Rusal Shipments Set to Resume
The global aluminum industry is slowly starting to bend itself back into shape. The Trump’s administration’s decision to soften sanctions means companies such as Rio Tinto Group and Liberty House Group
can likely resume dealings with United Co. Rusal for at least a few more months. That’s helped to calm
concern the global supply chain that turns raw materials into finished metal was on the verge of collapse.
The industry is also increasingly confident that Rusal’s vital plant in western Ireland that processes raw
material for aluminum would be able to keep supplying Europe’s other smelters. Deliveries from Rusal’s
aluminum smelter in Sweden resumed about a week ago, albeit at a reduced level.

Japan Carmakers Start China Electric Push With Tried and Trusted
Instead of betting on new models to lure Chinese customers, Nissan Motor Co.,Toyota Motor Corp. and
Honda Motor Co. are slapping electric motors on cars that are already doing well as gasoline versions.
Those include the Sylphy sedan, a variant of which will be Nissan’s first China-made EV and debut at the
Auto China exhibition in Beijing. Another is a plug-in version of Toyota’s long-time hit Corolla. The move is
aimed at meeting burgeoning demand for greener cars, as well as complying with the government’s production quotas for environmentally friendly vehicles. While the strategy saves in development and marketing costs, it risks leaving the Japanese companies looking unadventurous compared with fresh new
models from China’s BYD Co. and Lynk & Co. and Tesla Inc.’s new mass-market Model 3.

China Debt Emerges as Surprise Refuge in Global Bond Retreat
China’s debt challenges were so bad its economy was supposed to be on the infamous treadmill to hell.
And many expected the country’s efforts to rein in financial leverage to undermine demand for bonds. So
it may come as some surprise that Chinese bonds are the top performers so far this year, among 70 markets in the Bloomberg Barclays Global Aggregate China index, calculated in dollars. Other measures show
the gain for yuan government and corporate debt, at nearly 2 percent, is almost a mirror image of U.S.
bonds’ 1.6 percent drop.

ASIA CROP WEATHER: Rain for Asia's Top Palm Oil, Coffee Regions
Heavy rain likely in most of Indonesia’s Sumatra and Sulawesi, West, Central and South Kalimantan on
Tuesday, nation’s Meteorological, Climatological and Geophysical Agency says on website. In Malaysia,
thunderstorms and rain forecast over parts of Sabah, Sarawak and Pahang through Wednesday, according to Malaysian Meteorological Department. Indonesia and Malaysia are world’s top palm oil producers.
Heavy and prolonged rain can cause floods, disrupt harvest and transport of palm fruits.
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Indian Refiners Face Risk of Earnings Collapse on Price Controls
India's state-owned refiners are at risk of an earnings collapse and contraction in valuations if retail fuel
prices are kept in check despite rising oil prices. Private refiners also risk investment losses and missing
growth opportunities if they pull out of their expanding fuel-retailing businesses as they lose money due
to price controls. Profitability of Indian state-owned refiners Bharat Petroleum, Hindustan Petroleum and
Indian Oil is set to slump in the fiscal year ending March 2019, as they seems to be complying with the
government's desire to keep domestic transport fuel prices in check. The energy majors have long had to
balance investor expectations with the socio-economic responsibilities of their majority stake holder. Despite a 16% rise in the oil price since the beginning of March to April 20, retail gasoline and diesel prices
have risen less than 5%. Rising oil prices will lead to the emergence of stock valuation divergence between oil refiners operating in price regulated and deregulated markets.

Trump Trade War Spurs India to Import More Oil, Drones From U.S.
India is seeking more oil, drones and aircraft from the U.S. to help narrow its $28 billion trade surplus
amid rising concerns of possible collateral damage to its economy from President Donald Trump’s trade
spat with China. India is among partner countries seeking to allay U.S. trade deficit fears by raising imports as the Trump administration redraws bilateral trade plans and seeks to alter world trade norms.
Earlier this month the U.S. added India to alist of countries it’s monitoring for possible currency manipulation aimed at boosting exports. India, which denied its central bank interventions help exports, fits one
of the main criteria for countries making the list a bilateral trade surplus of at least $20 billion.

After Weeks of Mayhem, U.S. Throws Lifeline to Aluminum Industry
After two weeks of convulsions caused by U.S. sanctions against United Co. Rusal. On Monday morning,
the U.S. Treasury threw a potential lifeline by making clear it’s not pushing for the company’s collapse.
"The U.S. government is not targeting the hardworking people who depend on Rusal and its subsidiaries,”
Treasury Secretary Steven Mnuchin said. The Treasury softened its position in three ways. Mnuchin said it
was considering a request to lift the sanctions against the company, it extended the period during which
companies could keep trading with Rusal by almost five months, and it clarified exactly what dealings
were permissible during that time. The speed of the reaction showed how far the sanctions had roughed
up the aluminum market.
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Economy news
Fitch Keeps India’s Sovereign Rating Unchanged at 'BBB-'; Outlook stable
Global rating agency Fitch Ratings kept India’s long-term sovereign rating unchanged. The agency
affirmed India’s rating at “BBB-“, the lowest investment grade rating, and maintained a stable outlook. It
blamed the weak fiscal finances and some lagging structural factors, including governance standards and
a still difficult, but improving, business environment for its rating action, though it noted India’s strong
medium-term growth outlook and favorable external balance.
The Government last month sought a sovereign ratings upgrade in a meeting with Fitch Ratings, citing its
commitment to fiscal consolidation. Government officials told the ratings agency that India would maintain fiscal discipline and work towards meeting its 3% fiscal deficit target for FY2021-22, as stated in this
year’s Union Budget. Fitch, however, noted that India’s general government debt amounted to 69% of
GDP in FY18, compared to the median of 41% for economies rated “BBB”. The rating agency added that
India’s state and center fiscal deficits combined add up to 7.1% of GDP compared to the median of 2.1%
for similarly rated economies.
Fitch said India can expect a rating upgrade if it reduces general Government debt over the medium term
to a level closer to that of rated peers at 41% of GDP and maintains higher sustained investment and
growth rates without the creation of macro imbalances, such as from successful implementation of structural reforms. On the other hand, if public debt burden increases, which may be caused by stalling fiscal
consolidation or greater-than-expected deterioration in the balance sheets of public sector banks as well
as loose macroeconomic policy settings that cause a return of persistently high inflation and widening
current account deficits, it could trigger a rating downgrade.
Last year, while Moody’s Investors Service raised India’s sovereign rating from the lowest investment
grade of “Baa3” to “Baa2”, and changed the outlook from stable to positive, Standard and Poor’s kept its
India rating unchanged at the lowest investment grade of “BBB–“, with a stable outlook.
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Fitch projected Indian economy to revive to grow at 7.3% in FY2018-19 and 7.5% in FY2019-20 from 6.6%
a year ago as a “temporary drag will fade from the withdrawal of large-denomination bank notes in November 2016 and the introduction of a Goods and Services Tax (GST) in July 2017”. “The GST is an important reform, however, and is likely to support growth in the medium term once teething issues dissipate,” it said. Fitch praised the Reserve Bank of India (RBI) for building a solid monetary policy record, as
consumer price inflation has been well within the target range of 4% +/- 2% since the inception of the
Monetary Policy Committee in October 2016. However, it expects RBI to start raising its policy rates next
year from 6% currently as growth gains further traction. “Monetary tightening could be brought forward
if recent Government policies push up inflation expectations, including the decision to increase minimum
support prices for agricultural goods to 1.5 times the cost of production and increased customs duties on
certain products, including electronics, textiles and auto parts,” it added.
The rating agency said India’s relatively strong external buffers and the comparatively closed nature of its
economy make the country less vulnerable to external shocks as compared to many of its peers. However, it cautioned that falling net FDI inflows at $23.7 billion in the first three quarters of FY18 from $30.6
billion a year earlier are “insufficient” to cover a widening current account deficit, unlike in many of India’s peers.
Fitch said Government’s efforts to liberalize the foreign investment regime such as allowing 100% FDI in
single-brand retail through automatic route may facilitate a recovery in FDI, if combined with further investment climate reforms.
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CORPORATE ACTION
BONUS / RIGHTS / STOCK SPLIT / DIVIDEND / FCCB / M&A / WARRANTS ETC.
Company

Record Date

Ex-Date

Details

GM Breweries Ltd

Cash dividend of INR3 effective 02-05-2018

Indiabulls Housing Finance Ltd

Cash dividend of INR10 effective 02-05-2018

MMTC Ltd

50% stock dividend effective 03-05-2018

Mahindra & Mahindra Ltd

Corporate meeting effective 30-04-2018

Alfa Transformers Ltd

Corporate meeting effective 30-04-2018

Autoriders Finance Ltd

Corporate meeting effective 01-05-2018

Castrol India Ltd

Corporate meeting effective 02-05-2018

Radha Madhav Corp Ltd

Corporate meeting effective 03-05-2018

Smartlink Network Systems Ltd

Corporate meeting effective 04-05-2018

Rama Pulp & Papers Ltd

Corporate meeting effective 04-05-2018

Domestic Events





April 30, 2018: India Core Sector data for March 2018., India Fiscal Deficit for FY2017-18.
May 02, 2018: India Nikkei Manufacturing PMI for April 2018.
May 04, 2018: India Nikkei Services PMI for April 2018., India’s Foreign Exchange Reserve for the week ended April 28, 2018.
Quarterly Results: CAN FIN HOMES LTD., IDEA CELLULAR LTD., MULTI COMMODITY EXCHANGE OF INDIA LTD., SHREE CEMENT LTD., SREI
INFRASTRUCTURE FINANCE LTD., Srikalahasthi Pipes Limited., CEAT LTD., DEWAN HOUSING FINANCE CORPORATION LTD., HOUSING
DEVELOPMENT FINANCE CORP.LTD., HINDUSTAN ZINC LTD., KOTAK MAHINDRA BANK LTD., MAITHAN ALLOYS LTD., PRAKASH INDUSTRIES LTD., RANE (MADRAS) LTD., Arvind SmartSpaces Ltd., DABUR INDIA LTD., EVEREST INDUSTRIES LTD., INDIA GLYCOLS LTD., AJANTA
PHARMA LTD., CENTURY TEXTILES & INDUSTRIES LTD., EMAMI PAPER MILLS LTD., HCL TECHNOLOGIES LTD., HERO MOTOCORP LTD.,
InterGlobe Aviation Ltd., JM FINANCIAL LTD., Mahindra Logistics Ltd., MARICO LTD., NATIONAL FERTILIZERS LTD., ORIENT PAPER & INDUSTRIES LTD., RANE ENGINE VALVE LTD., SHANTHI GEARS LTD., SIEMENS LTD., TATA POWER CO.LTD., Welspun Corp Limited., ADANI
PORTS AND SPECIAL ECONOMIC ZONE LTD., ADANI POWER LTD., CASTROL INDIA LTD., CERA SANITARYWARE LTD., EMAMI LTD.,
GREAVES COTTON LTD., ORIENT GREEN POWER COMPANY LTD., HINDUSTAN CONSTRUCTION CO.LTD., HIMACHAL FUTURISTIC COMMUNICATIONS LTD., Hindusthan Urban Infrastructure Ltd., IRB INFRASTRUCTURE DEVELOPERS LTD., JSW Energy Ltd., L&T FINANCE HOLDINGS LTD., MRF LTD., Orient Cement Ltd., PNB Housing Finance Ltd., RADICO KHAITAN LTD., TRENT LTD., UMANG DAIRIES LTD., Varun
Beverages Ltd., Vedanta Limited., AMBUJA CEMENTS LTD., BASF INDIA LTD., Bhageria Industries Ltd., CAPITAL FIRST LTD., Godrej Properties Ltd., INDO COUNT INDUSTRIES LTD., IL&FS INVESTMENT MANAGERS LTD., BANK OF MAHARASHTRA., NIIT TECHNOLOGIES LTD.,
PHILLIPS CARBON BLACK LTD., PVR LTD., WOCKHARDT LTD., Avenue Supermarts Ltd.

Global Events







April 30, 2018: China NBS Manufacturing and Non-Manufacturing PMI for April 2018., The U.S. Pending Home Sales for March 2018., The U.S. Personal Income and Personal Spending for March 2018.
May 01, 2018: Japan Nikkei Manufacturing PMI for April 2018., The U.S. ISM Manufacturing PMI for
April 2018.
May 02, 2018: China Caixin Manufacturing PMI for April 2018., Japan Nikkei Services PMI for April
2018., Japan Consumer Confidence for April 2018., The U.S. Fed Interest Rate Decision., The U.S. ADP
Employment Change for April 2018., Euro Area GDP growth for Q1 2018., Euro Area Unemployment
Rate for March 2018., Euro Area Markit Manufacturing PMI for April 2018., ECB Non-Monetary policy
meeting.
May 03, 2018: The U.S. Balance of Trade for March 2018., The U.S. Initial Jobless Claims for April 28,
2018., The U.S. ISM Non-Manufacturing PMI for April 2018., Euro Area Inflation for April 2018.
May 04, 2018: China Caixin Services and Composite PMI for April 2018., Euro Area Markit Services and
Composite PMI for April 2018., The U.S. Unemployment Rate for April 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.

27

28

Disclaimer

Any document, including this report, which is prepared by the research team of Stewart & Mackertich Wealth
Management Ltd. (SMIFS) is circulated for the purpose of information only to the intended recipient and should
not be replicated or quoted or circulated to any person/corporate or legal entities in any form. This document/
documents/ reports/ opinion should not be interpreted as an Investment/ taxation/ legal advice. While the 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.
Research Analysts/ Economists/ Advisors/ Investment Strategists or any other spokes persons of the
company (SMIFS) are often sought after for expressing their views on print/ electronic/ web media. The
views expressed are purely based on their assumption/ understanding on fundamental approach/ 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.
Stewart & Mackertich Wealth Management Ltd.
Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Tel.: +91 33 3051 5408 /, Fax: 91 33 22893401
Website: www.smifs.com
For queries related to compliance of the report, please contact:
- Sudipto Datta, Compliance Officer
Contact No.: +91 33 30515414 / 4011 5414
Email Id.: compliance@smifs.com / sudipta@smifs.com

29

