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Outlook
The Nifty ended the week just above the range 10,780-10,520 defined by us in our previous weekly communication
and ended on stronger note. It finished off the week at 10,806.50 with a bullish candle. Hence buying on dips is advised. On an extended note, Karnataka election results due next week is going to be a critical factor. Further, thorough
technical study of the weekly as well as the daily chart patterns
suggests, Nifty broader trading range for the coming week is exUpcoming Events:
-Quarterly Results:Hindustan Oil Exploration Co.Ltd., Avadh Sugar &
pected to be 10,750-10,900.
Energy Ltd., Blue Star Ltd., Bombay Dyeing & Mfg.Co.Ltd., HUL., JK
Paper Ltd., Britannia Industries Ltd., Crompton Greaves Consumer
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Rail & Engineering Ltd., D B Corp Ltd., Gmm Pfaudler Ltd., Gujarat
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-Domestic: India WPI & CPI Inflation for April 2018. India Balance of
Trade for April 2018. India’s Foreign Exchange Reserve for the week
ended May 12, 2018.
-Global: China FDI for April 2018., China Industrial Production and
Retail Sales for April 2018., The U.S. Retail Sales for April 2018., Euro
Area GDP for Q1 2018., Japan GDP for Q1 2018., Japan Industrial
Production for March 2018., ECB Non-Monetary policy meeting.,
Japan Inflation for April 2018.

Jaydeb Dey
jaydeb.dey@smifs.com
Deepankar Saha
deepankar.saha@smifs.co.in

Nifty Intra-week Chart

The Nifty ended 0.84% up at 10,806.50. Daylong consolidation below
10,780 mark followed by sustained buying in the last hour of trade
led to end the session with a bullish body candle. Ending the last
session of the week above 10,780 mark implies, bulls are gaining strength once again. 10,820 and 10,880 are
the next resistances. Chart pattern suggests, 10,780 to 10,750 may now act as the critical support zone.
The Nifty on the weekly chart ended 1.77% up. Previous week’s bearish shooting star candle has been invalidated by a successful closing above 10,780. Ending the week with a bullish body candle above 61.8% Fibonacci
retracement of the entire downfall from its all-time high to the recent low around 9950 levels signifies, upward
momentum is likely to continue to further. Upside resistances are placed around 10,820, 10,880, and 10,900.
Nifty patterns on multiple time frames show; it finished off the week on a stronger note above the 10,780
mark. Hence, dual support zone placed around 10,780 to 10,750 is likely to act as the pivotal support in coming
week. Chart pattern suggests, Benchmark Index is making headway towards 10,900 levels. Further, as the
weekly chart pattern suggests, Nifty broader trading range for the coming week is expected to be 10,750 to
10,900.

Nifty pivotal supports & resistances for the coming weekSupports- 10,780, 10,750 Resistances- 10,820, 10,880, 10,900
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Open positional callsT+2 Positional Buy- BAJAJ FINANCE Fut on dips
@1865, TGT- 1905, SL- Below 1845
BTST Positional Buy- YES BANK Fut @350, TGT- 358, SL
- Below 346

Weekly Chart of Sensex

FII Derivatives Flow (In Crore) 11-05-2018
Instrument

Purchase

Sale

Net

Index Future

2579.08

1715.49

863.59

Index Option

45282.39

45905.69

-623.30

Stock Future

8848.58

8288.32

560.26

Stock Option

5662.87

5812.72

-149.85

Institutional Flow (In Crore)
Institution Purchase

Market Turnover (In Crores) 11-05-2018
Name

Last

Sale

Net (Last Day) Net Wk

Net Mnth

FII

3911.49

4236.93

-325.44

-2126.74

-10727.1

DII

4486.98

3323.63

1163.35

4689.44

10086.44

Previous

NSE Cash

28628.69

28773.01

NSE F&O

387111.61

1146073.95

BSE Cash

3,281.24

2,972.84

Benchmark indices BSE Sensex and NSE’s Nifty 50 closed higher

BSE F&O

0.78

0.67

today on robust buying in metal, banking, capital goods and

Market in Retrospect

NIFTY Top Gainers
Name

%1D

energy stocks ahead of IIP, inflation data to be released later today
%5D

Day Volume

and Karnataka elections tomorrow. Stronger Asian markets after

Avg 5 Day Volume

ICICI Bank

1.34

9.93

16,671,145.00

31,018,220.00

soft US inflation data soothed worries of faster rate hikes by the

HPCL

3.52

8.11

9,568,110.00

8,137,192.00

Federal Reserve also boosted sentiment. Nifty ended 0.84% higher

Asian Paints

5.65

8.06

4,723,019.00

946,853.20

at 10806.50, while Sensex closed 0.82% higher at 35535.79. On a

Axis Bank

1.03

6.34

4,960,854.00

8,744,423.00

weekly basis, the Sensex gained 1.78 per cent, while the Nifty

Eicher Motors

0.74

5.70

33,957.00

40,187.20

advanced 1.77 per cent.

NIFTY Top Losers
Name

%1D

Nifty Midcap was up by 0.43%, while Nifty Smallcap was down by
%5D

Day Volume

0.32% in today’s session. Sector wise, Nifty Metal, Nifty Fin Service

Avg 5 Day Volume

Bharti Airtel

6.19

2.56

23,031,948.00

8,029,638.00

and Nifty Pvt bank were among the top gainers increasing 1.56%,

Cipla

0.31

3.90

921,890.00

1,165,558.00

1.19% and 1.12% respectively, while, Nifty Pharma and Nifty Realty

Lupin

0.41

5.42

1,188,722.00

1,324,936.00

were top losers declining 1.16%, and 0.50% respectively.

Dr. Reddy's

0.05

5.51

604,488.00

374,748.60

Sun Pharma

5.06

8.86

9,906,203.00

3,696,502.00

Stock wise, Asian Paints, HPCL and Vedanta were the top gainers
with 5.65%, 3.52% and 2.59% respectively, whereas, Bharti Airtel,

Bulk and Block Deals

Sun Pharma and Titan were the top losers declining 6.19%, 5.06%

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

and 1.75% respectively.

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

In NSE, 709 stocks advanced, 1027 declined and 310 remain
unchanged. INDIA VIX was at 14.04, down by 12.65%.
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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
2123.53
0.65
1.63
1.97
3.54
12.28
18.89 16.22
2.36 2.28
517.23
0.70
1.65
1.53
3.26
12.66
18.31 15.66
2.26 2.17
174.03
0.61
0.92
0.29
2.05
15.31
14.45 13.62
1.55 1.45
1156.55
1.12
1.79
1.61
1.20
15.61
14.85 12.37
1.70 1.61

MSCI Indices posted gains over the week.
With EM gaining the most at 1.79%. This
rise over the week in its best such performance
since
February.

US and European Indices closed positive
Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
with NASDAQ gaining 4.47% over the
24739.53
0.80
3.38
2.27
2.27
18.26
18.72 16.37
3.93 3.77
week however after U.S. withdraws from
7404.98
0.89
4.47
4.75
7.72
21.08
24.67 22.39
4.42 4.23
Iran nuclear deal US stocks traded flat to
2723.07
0.94
3.55
3.06
3.95
13.72
20.93 17.21
3.28 3.14
mix
.
#N/A N/ #N/A #N/A N/ #N/A
CBOE VIX ended at 13.14 down 35.08%
CBOE VIX
13.14
0.68 11.04
35.08 54.78
23.96
A
N/A
A
N/A
week over week
FTSE100
7701.50
0.01
2.65
6.12
8.59
4.26
14.21 14.21
1.86 1.87
CAC40
5525.58
0.37
0.17
4.69
8.79
2.64
17.52 15.03
1.58 1.60
DAX
12986.79
0.28
1.30
5.64
7.26
2.17
14.53 13.39
1.77 1.67
Asian Indices
Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
Asian Indices mostly gained over the week
Nikkei225
22758.48
1.16
1.27
4.94
6.43
14.01
17.57 16.47
1.84 1.71
barring KOSPI which is marginally down at
Hang Seng
31122.06
1.02
3.99
0.73
5.47
23.87
12.76 12.02
1.38 1.32
0.38% . Hang Seng gains as Asian shares
STI
3570.17
0.92
0.70
2.60
5.71
9.14
11.44
14.19
1.24 1.25
advance, tracking US rally. It was followed by
Taiwan
10858.98
0.92
3.13
1.05
4.70
8.57
14.83 14.04
1.71 1.78
Taiwan
at
3.13%.
KOSPI
2477.71
0.55
0.38
1.37
4.82
7.90
11.17
9.63
1.07 1.06
US European In
Dow Jones
NASDAQ
S&P500

Among BRIC Indices, Russian indices posted
highest gain over the week at 6.19% due to a
possible correction of oil prices. This was
followed by IBOVESPA and Shanghai.
NSE VIX ended at 13.98 up 5.49% 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
85861.20
1.89
3.09
0.72
6.13
27.13
21.75 13.04
1.97 1.80
1198.01
1.56
6.19
10.57
1.03
8.34
7.65
6.32
0.85 0.78
3163.26
0.35
2.34
1.40
1.07
3.32
15.40 12.45
1.66 1.46
35535.79
0.82
1.78
4.70
4.50
17.47
24.32 18.65
3.09 2.73
10806.50
0.84
1.77
3.74
3.36
14.69
23.27 18.02
3.06 2.69
13.98
3.10
5.49
5.04 27.31
28.97
-

Energy
Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Precious Metals Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
NYMEX Crude 71.53
0.24
2.60
7.05 20.83
49.55 Gold($/Oz)
1324.62 0.23
0.70
2.12
0.64
8.13
Natural Gas
2.81
0.21
3.58
3.65
5.37
4.10 Silver($/Oz)
16.77 0.31
1.45
0.61
2.54
2.84
Agro Cmdty Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Coffee
119.35
0.17
2.65
0.75
5.24
19.14
Cotton
84.73
0.20
2.50
1.58
7.83
16.56
Sugar
11.20
0.62
2.69
7.59 18.25
32.24
Wheat
503.25
0.64
4.37
0.20
6.00
0.05
Soybean
1015.75
0.54
2.03
4.06
1.22
3.12

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
2.36
0.14
0.30
0.79 29.44
99.30
MIBOR
0.33
0.00
0.00
0.00
0.00
0.00
INCALL
5.80
1.69
2.03
0.00
0.85
4.13

Rate
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
92.47
0.19
0.10
3.24
2.24
7.18
1.19
0.28
0.13
3.48
2.70
9.91
0.74
0.53
0.28
4.45
1.82
5.12
3.55
1.20
0.64
3.97
6.98
10.77
109.29
0.15
0.16
2.21
0.55
4.14
67.29
0.04
0.63
2.95
4.43
4.33
6.33
0.26
0.48
1.00
0.08
9.02
1069.40
0.34
0.72
0.28
1.42
5.46

Bond Yld 10Y Yield
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
US
2.96
0.12
0.30
6.39
3.77 23.93
UK
1.44
0.56
2.71
3.53
8.41 24.07
Brazil
5.20
2.48
2.11
5.63
1.78
9.99
Japan
0.05 11.32
4.44
34.29 28.79 12.96
Aus
2.78
0.22
0.36
3.81
2.87
4.83
India
7.73
0.19
0.01
2.48
3.19 11.34

Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
6923.00
0.09
1.41
0.39
2.49 24.90
2269.00
2.83
0.00
0.84
6.88 21.01
3092.50
0.18
2.84
4.49
8.64 19.36
2343.00
1.65
3.67
2.74
7.54
7.63
13925.00
0.32
1.09
0.43
7.36 49.49

INR was down by
0.63% over the
worries
about
global oil supplies.
USD was 0.10%
lower over the
week.
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Gold
and
Silver
indices were up
0.70% and 1.45%
over the week due to
tame US inflation
data.
Among LME, all the
metals traded positive with Lead gaining 3.67% followed
by Zinc and Copper
over the week.

Polymer Mkt
Index
%Ch5D %Ch1M %Ch3M %Ch1Yr
HDPE
1355.00
0.00
1.09
4.23
17.83
LDPE
1150.00
0.88
0.88
5.74
12.88
Injection Grade
1290.00
0.39
0.39
0.78
16.74
General purpose
1320.00
0.38
1.15
1.54
17.33
Polystyrene HIPS
1620.00
0.00
2.53
0.61
18.25
Polystyrene GPPS
1570.00
0.64
3.63
1.29
22.66
Shipping Ind Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Baltic Dry
1453.00
0.82
7.95 48.42
29.16 43.58
BWIRON
186.89
0.78
2.32
4.98
1.71 29.45

News Impact
Concall Highlights
Mphasis Ltd


The company completed a share buyback of about INR11.9 crore in FY18.



Segmental revenue in the Banking & Capital Market has jumped 17% during FY18. The profit Margin
also improved by 170 bps during the said period.



There was onetime revenue of INR12 crore from Govt. of India which flowed into profit.



The segmental revenue from the insurance sector witnessed de-growth because it had a onetime
positive impact in Q3FY18 and hence Q4FY18 performance got affected. The management stated that
they have good deal traction which will be reflecting in the numbers of the upcoming quarters.



Profit Margin in the Emerging Industries segment and in Information technology, communication &
entertainment stayed above 30%.



The information technology, communication & technology segment reported 83% YoY growth during
Q4FY18.



Digital risk de-grew by 12% during FY18. The management expects it to revive with higher profitability
in coming quarters.



The company reported strong HP channel growth.



The management indicated that the HP segment is heading towards a double digit growth. (HP accounts for 26% of Sales & Direct channel accounts for 58% of sales.)



But challenges would be there both in its HP channel and direct channels



Gain from hedging during FY19 may not in line with the similar gain in FY18 rupee has depreciated
significantly over the past few months.



There is an exceptional item in the income statement which understated the Net profit which is carried forward from deferred employee compensation from the previous period during the transfer of
control from HP to the new management.



They also made an exceptional provision for its ATM business due to the reduction in number of
transactions post demonetization.



The management expects near term tax rate to remain around 25%-27%.



Capex is likely to be around 1.5% of revenues.
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News Impact
Sharda Cropchem Ltd
Total number of registrations as of March-18 stood at 2157 as compared to 2174 as of March-17 and
2133 as of Dec-17. Total Registrations in this Quarter was 25, EU:-12, NAFTA: +12, LATM: +24, ROW: +1.
In Europe, these molecules were not fetching enough revenues the company led them to expire.


Company has 978 registrations in pipeline across geographies.



Region wise Total Registrations: EU:1049, NAFTA: 1091, LATM: 704, ROW: 213 and pipeline registration region wise is : EU 625 ( Best margin, professional, less stringent rules), NAFTA: 112 LATM:
119,ROW: 122.



Region-wise volume numbers for the quarter (Kg/Lts): EU: 4489813, NAFTA: 3842549, LATAM:
798160, ROW: 2919836. Volume-wise there was an increase of 1800 tons.



Revenue contribution from top 10 molecules decreased from 52.7% in FY17 to 50% in FY18. Four new
molecules have entered into top 10 lists in FY18.



Revenue share of agrochemicals increased to 86.9% this year as compared to 85.7% last year. But for
the last quarter the revenue from agrochemicals dipped from 91.8% to 90.9%.



In Agrochemicals, the revenue contribution from formulations decreased from 90.6% to 86.9% in
FY18.



Product-wise, share of herbicides in the revenue increased to 54%in FY18 from 49% in FY17.While the
share of revenue for fungicides and insecticides decreased from 29% to 26% for fungicides and 23%
to 20% in Insecticides.



The net working capital days increased to 101 in FY18 from 77 in FY17. They are building up inventories because the price situation in China is currently dicey. To meet the customer demands they are
building up inventories for the next two quarters. Inventory is getting piled up in EU and NAFTA region.



The gross margins and EBITDA margins are expected to go up due to reduction of raw material prices
and a better product mix (they would be dealing with higher margin products going forward). Regionwise gross margins in FY17 was EU: 43%, NAFTA: 30%, LATM: 30%, and ROW: 29% This Year it was
45%, 25%, 20%, 22% respectively. Margins will be better than this quarter going forward.



Gross margin 32-37% for the next 2 years



EBITDA margin: 19-23% for the next 2 Years
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News Impact


The Debt of the company increased for the increase in working capitals. The money is coming from
promoters and not from banks. The rate of Interest is around 10%. The company is always cash rich
so they are funding the debt from Banks. This is a temporary requirement and the borrowings will go
away by December this year i.e. in the 3rd quarter.



One Product in the top 10 list may get banned in EU. However, no new molecule is about to come up.
Since the company is not into manufacturing and if a particular molecule gets banned then compared
to its peers for Sharda the loss will be less.



The prices of raw materials from China are likely to go down. The factories which were closed started
manufacturing, others restrictions has become less stringent. The prices are not going to come below
the prices at which the inventories were bought.



The gross margin in US declined as the level of competition is very high in US. But in US, they are
getting new registration every quarter.



Actual Outflow of Tax: 80 Crores for full year of FY18



Guidance for depreciation depends on no. of registrations and going forward will be in the same ranges as that of FY18.



For FY18 Capex was: 210 Crores. Capex guidance going forward would be in the same range with 20
Crores plus or minus. Capex is in getting registrations and renewal of expired registrations. In EU registration renewal expenses is going to be higher this year.



The company has forward contracts and hedges 20-25% of their exposure through forward contracts.



Growth drivers for the quarter: Volume: 18%, Price and Product mix growth (more because of product mix): 6.2% and currency: 5%.Thus, Blended growth this year was 29.2%. Product mix growth may
get better.
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News Impact
Jubilant Life Sciences


The company earned INR1238 crore revenue from Pharmaceuticals segment during Q4FY18 which is
56% of total annual revenue.



Among Pharmaceutical revenue INR850 crore came from specialty injectable & INR388 crore was
generated from Generics. The contribution of specialty chemical & generic to its pharmaceutical revenue are 69% & 31% respectively.



In spite of headwinds in the generic business in US, the company managed to generate 31% of its revenue there driven by cost efficiency.



The company is rationalizing its portfolio, consolidating supply chain & emphasizing capacity utilization to revive US business fast. The company is also expecting better volume & better pricing in some
products in US.



The company is targeting to double generic product portfolio by upcoming 3 yrs.



In US, Geography wise 80% of the total pharmaceutical revenue came from North America followed
by Europe & Japan. Contribution of India lies at INR35 crore, 35% of total pharmaceutical revenue.



The company earned INR1049 crore from radio pharma business.



The subsidiary Triad isotopes which was acquired on 1st Sept,2017 , earned INR707 crore in 7 months
till March,2018.



Higher margins in Specialty Injectable offset lower margins in US generics and losses in Triad.



Reduced Debt Equity ratio to 2.06.



The company commissioned a cGMP compliant plant at Baruch for supplying pharma & agrointermediates.



The company will spend INR550 crore (Capex) for setting up new plant in FY19.



The company has taken a capacity enhancement project of Acetic anhydride & targeting to complete
it by FY19. The current capacity of this production is 100000 ton. The company is increasing the capacity by 45000 ton. The company expects full capacity utilization in upcoming another 2 yrs. & also
anticipates addition 300 crore of revenue generation after this capacity enhancement.



The company is targeting to spend INR300 crore in R&D in FY19.



35 ANDA are pending for approval in US among 18 filed during FY18.
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News Impact


Two in-licensing products are applied in US, among 1 got approval.



The company has 8 approved registrations in Radio Pharmaceuticals in US, 13 in Canada & 10 in Europe.



The company spent INR91 crore towards product development fees during Q4FY18.



It has a strong pipeline of Radio pharma products.



The effective tax rate during FY18 was 26.3% & the company expects the tax rate to be same in FY19.



The company anticipates Ruby-fill to have a market size of USD30-32 billion. The company is the second player in Ruby-fill in US.



Going forward the company will be reducing debt.



The company is planning to bring IPO in Singapore & in US.



The company is optimistic about CMO business. This market is short of capacity.



The company plans INR550 crore Capex during FY19 with 50% to spend in pharmaceutical & 50% in
LSI.



The company produces Ethanol from Molasses & due to higher production of sugar, raw material cost
(molasses) for Ethanol production has gone down

Jindal Steel & Power


The Company Management informed of improved EBITDA/tonne by the end of FY18 at INR12,800/
tonne, which was less than INR10,000/tonne during last year and INR9,800/tonne last quarter.



The Debt levels of the Company have reduced to INR42,000 Cr from last year’s INR46,000 Cr during
the year on account of several debt payments.



The Company’s credit rating has been upgraded by 3 different rating agencies to investment grade
ratings on account of improving balance-sheet figures as well as good business scenario.

Capex Plans:


The Management of the Company informed that the major capital expenditure projects have been
completed and they have allocated only INR500 Cr for FY19 capex for smaller sub-units.



The Angul Plant expansion has completed and production has commenced, while production ramp-up
will continue to achieve a capacity utilization of 80-85% (target). The Management informed of in-line
production from Raigad.
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News Impact
Operational Highlights and Guidance:


The Management commented that in FY19, from structural and operational ramp-up, they will be
able to cut down costs by INR2000/tonne during FY19.



The Management noted that there was scarcity in availability of Coal during the year as well as Q4
FY18. However, by April FY18, the coal supply from Coal India has improved and ample supply is provided.



The Company aims to achieve productions of upto 7 million tonnes in total for FY19 with full fledged
productions from Angul plant.
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News Impact
Quarterly Result Update
Havells India Ltd
Havells India’s standalone Q4FY18 sales increased by 48% yoy to IMR2534.9cr from INR1,710.2cr
(adjusted for excise duty) in Q4FY17. Operating profit grew by 55.8% to INR357.7cr from INR229.6cr in
Q4FY17, while EBITDA margin improved from 13.4% in Q4FY17 to 14.1% in Q4FY18. Net profit during the
quarter increased by 138.4% yoy to INR225.8cr vs. INR94.7cr in Q4FY17. Excluding exceptional losses, net
profit grew by 37% yoy to INR234.8cr vs. 171.5cr in corresponding quarter of the previous year. Increase
in sales was driven by 20% yoy growth in lighting and fixture segment to INR322.7cr and 19.5% yoy
growth in electric consumer durables (ECG) to INR464.6cr. The Q4FY17 sales figures are adjusted for excise duty. Sales from Lloyd consumer was INR584cr during the quarter, while the EBIT margin from Lloyd
stood at 22%. There was a healthy growth in EBIT margin across all segments particularly in cables (17.1%
in Q4FY18 vs 12.9% in Q4FY17) and lighting and fixture (27.3% in Q4FY18 vs 30.9% in Q4FY17) segment.
The company’s other expenses and employee cost declined as a proportion to sales, which led to increase in EBITDA and margin. Advertisement cost increased by 158.9% yoy to INR104.6cr. This maybe on
account of marketing expenses incurred for Lloyd ACs during peak season.

Sharda Cropchem Ltd
The Topline increased 29.21% to INR768.65 Crores this quarter as against INR594.90 Crores in Q4FY17.
Region-wise the YoY growth is –Europe: 28.2%, NAFTA: 34.7%, LATAM: 11.5%, ROW: 31.7%. The topline
for the full year increased 22.45%. The Gross Margin for the Quarter came in at 34.70% down 123 bps
YoY. This was mainly because of the rise in raw material prices from China. For the full year, the Gross
Margin is also down 262 bps. This was also because of rise in raw material prices. The company is increasing inventory for the anticipated rise in prices of raw materials.
The EBITDA for the quarter
came in at INR197.5 Crore up 21.50% YoY. The corresponding margin for the quarter was down 163 bps
at 25.69%. Other than higher COGS, Other expenses for the quarter were also higher at INR58.15 Crores,
up 38% due to higher consultant cost and less foreign exchange gain. EBITDA excluding foreign currency
impact increased 25.6% YoY. EBITDA margin declined 74 bps from 26.4% to 25.7% excluding the foreign
exchange impact. The EBITDA for the full year was up 10.58% YoY and the corresponding margin dropped
by 216 bps. The Net Profit for the quarter was up 14.75% YoY to INR113.24 Crores. The corresponding
margin was down 186 bps at 14.73%. Cash PAT (PAT+ Depreciation) for the quarter increased from
INR118 Crore to INR132 Crores. The PAT for the full year came flat at INR190.77 Crore. The PAT margin
for the year is also down because of 100% rise in Finance Cost to INR4.85 Crore. The EPS for the quarter
stood at INR12.55 up 14.61% YoY. The EPS for the full year came flat at INR21.15
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SPICEJET
Spice Jet’s consolidated revenue for Q4FY18 increased by 24.8% yoy to INR2,029.4cr from INR1,625.8cr in
Q4FY17. EBITDA grew by just 6.7% yoy to INR65.1cr from INR61cr in Q4FY17. Thus, EBITDA margin
dropped from 3.8% in Q4FY17 to 3.2% in Q4FY18. Net profit during the quarter increased by 10.8% yoy to
INR46.15 cr vs. INR41.6 cr in Q4FY17.
• Other expenses increased by 50% yoy to Rs188.12 cr. This restricted the growth in EBITDA.
• Interest expenses increased by 54% yoy to Rs25.7cr, which restricted net profit growth.
95.4 per cent load factor boosted SpiceJet’s profit by 10.8% at Rs 46.1 crore for the three months to
March, making it the 13th consecutive profitable quarter for the carrier.
Revenue for the whole year grew by 26 per cent to Rs 7,795.1 crore in line with our estimates. The airline reported a 32 per cent jump in profit at INR566.7 crore beating our estimates, which is the highestever annual profit in its history and the third profitable full year in a row for the 13-year-old carrier.For
the full year, the seat factor stood at 94.7 per cent, making it the 35th month of over 90 per cent load
factor in a row.
•
Commenting on the performance of the quarter , which is traditionally a lean season for the industry Ajay Singh,CMD said, “despite rising fuel prices, which rose 12.7 per cent, we could remain profitable with record profit and the highest annual profit in our history.”
•
Singh attributed the profit numbers to the continued focus on adding capacities on existing routes
and identifying new destinations with pent-up demand. Going forward, he said induction of the fuel efficient B737 Max planes in the coming months will help the airline improve profitability and operating performance.
•
Already the airline enjoys the highest load factor in the industry, he said, adding the record load
factor helped it absorb the significant rise in fuel costs. During the reporting quarter, there was a 12.7 per
cent increase in crude prices that impacted the bottom line by around INR81.4 crore, but it was partially
offset by an 8 per cent increase in yields.
•
During the quarter, the airline inked a $12.5-billion agreement with CFM International to buy
LEAP-1B engines to power its 155 Boeing 737 Max fleet, along with spare engines. The carrier expects
these new engines and fleet to help it significantly reduce engine maintenance costs.
•
Under RSC connectivity, the airline launched operations to five destinations of the 20 licences it
has -- Kandla, Porbandar, Puducherry, Jaisalmer and Adampur, it said, adding during the current quarter,
it will start operations to Kanpur and Hubli under the scheme.
•
The airline will induct 19 Boeing 737 Max aircraft during the year, which will help reduce costs
by 8-9 per cent, and eight new generation Q400s with additional seating capacity that will help improve the overall operating economics by 15-18 per cent, Singh said.
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News Impact
Chennai Petroleum Corporation Ltd.


Consolidated revenue from operations during the quarter up by 12.15% QoQ and 34.10% YoY to
INR12710.1 crore, EBITDA down by 56.35% QoQ and grew by 14.94% YoY to INR363.86 crore. PAT
down by 53.88% QoQ and grew by 4.29% YoY to INR178.14 crore. The company failed to meet the
consensus estimates.



EBITDA margin compressed by 450 bps QoQ and 48 bps YoY to 2.86%. PAT margin declined 199 bps
QoQ and 40 bps YoY to 1.40%.



Consolidated revenue from operations during the year up by 8.82% to INR44189.18 crore as result of
increased product sales and higher product prices, EBITDA up by 10.74% to INR2114.05 crore. PAT
down by 12.59% to INR927.22 crore.



The company has continued to improve the Profit Before Tax and for the current year , achieved
INR1,458 Crore, as compared to INR1,365 Crore during 2016-17, an increase by 7%. The improvements in the profits during the year are on account of better physical performance and favourable
product cracks resulting in higher GRM of 6.42$ per bbl in the current year as compared to 6.05 $/bbl
in the previous year. The PAT for the current year is comparatively lower, as the tax incidence of the
previous year included the effect of balance unabsorbed depreciation and was availed in full.



Average Gross Refining Margin for the Year ended Mar 2018 is US$ 6.42 per bbl (Year ended Mar
2017: US $ 6.05 per bbl).



Chennai Petroleum Corporation Limited has• recommended a final dividend of Rs.18.5 per Equity
Share.



Other Expenditure for the quarter ended Mar 2018 includes exchange loss of INR77.37 Cr (Quarter
ended Mar 2017: Exchange gain of INR65.22 Cr included under other income) and for the year ended
Mar 2018 includes exchange loss of INR47.31 Cr. (Year ended Mar 2017: Exchange gain of INR9. 72 Cr
included under Other income).



CPCL achieved highest ever Distillate yield of 73.2%, surpassing previous best of 72.6% achieved in the
year 2016-17.



CPCL achieved lowest ever Energy Intensity Index (Ell) of 101.0 against previous best of 101.3 in the
year 2016-17.
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Nestle India Ltd


Nestle India reported strong numbers for the quarter, broadly in-line with the estimates. Revenue
(net of excise duty for the base year) for the quarter grew by 10.6% yoy to INR2,757.2cr. Gross margin
for the company expanded by 300bps yoy to 59.1%. Led by healthy revenue growth and lower costs,
EBITDA jumped by 34.7% yoy to Rs696.9cr. EBITDA margin for the quarter expanded by 451bps to
25.3%. PAT for the quarter jumped by 38.2% yoy to INR424cr, in-line with the estimates.



Company’s domestic sales grew by 6.3% yoy, primarily led by volume growth supported by increase in
penetration. Company estimates comparable growth at 13.4% yoy. Realization was adversely impacted due to price benefits passed on to consumers post GST revision.



In-line with company’s vision to introduce products rooted in nutrition, health and wellness, Yesterday Company announced launch of Breakfast Cereals in this year.



Interest cost for the company increased to INR31.1cr against INR22.8cr in same quarter last year.



Other income was up by 35.7% yoy to INR56.4cr.



Tax rate for the quarter stood at 33.7% against 31.8% in Q1CY17.



Company has declared interim dividend of INR20 per equity share.

Indian Bank
The bank’s Q4FY18 NII has improved by 18.3% yoy to INR1,637.7cr against INR1,384.9cr in corresponding
period last year. The net profit was below estimates, which has declined by 58.7% yoy to INR132 cr
against INR319.7cr yoy. GNPA for Q4FY18 stands at 7.37% against 6.27% qoq, which has increased by 110
bps. NNPA for the quarter stands at 3.81% against 3.3% qoq, which has increased by 51bps.

Chambal Fertilisers & Chemicals
Chambal Fertilizers and Chemicals Ltd's revenue for Q4FY18 came in at INR1,056.93cr, down marginally
by 1.5% yoy. The operating profit decreased substantially by 11.5% yoy to INR74.86cr in Q4FY18. The
EBITDA margin declined by 81bps yoy to 7.1% in Q4FY18. The adjusted net profit after tax (excluding discontinued operations) stood at INR48.03cr, down by 18.3% yoy. The operating profits and net profits
missed the street estimates by 26% and 25% respectively. Gross profit margin increased significantly by
436bps yoy to 57.6% in Q4FY18 on account of likely higher levels of change in finished goods inventory.
The effective tax rate of the company increased significantly to 33.5% in FY18 as against 23.6% in FY17.
Board of directors declared a dividend of INR1.9 per equity share.

13

News Impact
Asian Paints
Asian Paints reported a 4 % YoY rise in consolidated profit at INR480.99 crore. The figures were below
estimated of INR542 crore. The company had reported a profit of INR462.22 crore in the corresponding
quarter last fiscal. Total income of the company stood at INR4,531.52 crore against INR4,442.25 crore in
the same period last year. Basic and diluted EPS came in at INR5 against INR4.80 in the March quarter of
FY2017. The board of the company has recommended a final dividend of INR6.05 per equity share.

Eicher Motors
Royal Enfield maker Eicher Motors posted a marginal 0.45% YoY rise in consolidated profit at INR461.53
crore for the quarter ended March 2018. However, consolidated net profit before one-time loss stood at
INR648.56 crore for the quarter. The company had posted a profit of INR459.44 crore in the corresponding quarter last year. Consolidated total revenue from operation increased 18.54% to INR2528.01 crore in
Q4FY18 over INR2132.54 crore in Q4FY17. The board also recommended a final dividend of INR110 per
share on face value of INR10 per equity share for the financial year 2017-18.

Blue Dart
Blue Dart Express Ltd. is confident of maintaining healthy profit and sales growth in the current financial
year, led by stronger macros and waning effects of Goods and Services Tax implementation. The logistics
and cargo company’s fourth quarter earnings were subdued, as sales grew just 6% to INR717 crore while
net profit rose 39% to INR34 crore. This was mostly due to volatility in crude prices, which led to higher
fuel costs, and the change in business-to-consumer distribution model. EBITDA has increased by 4% to
INR57 crore. EBITDA margin contracted by 20 bps to 7.9%.

Dena Bank
Dena Bank’s net loss widened to INR1,225 Cr in the fourth quarter ended March 31, 2018 against INR575
Cr in the year-ago quarter due to huge loan loss provisions. In FY2018, the public sector bank’s net loss
widened to INR1,923 Cr against INR864 Cr in FY2017. Net interest income in the reporting quarter was up
11% year-on-year (yoy) at INR501Cr. Other income nudged up 2.5% yoy to INR323 Cr. Loan loss provisions soared to INR2,151 Cr during the quarter against INR878 Cr in the year-ago period. Gross nonperforming assets (GNPAs) rose INR2,192 Cr to stand at INR16,361 Cr as on March-end 2018. GNPAs increased to 22%of gross advances as on March-end 2018 against 19.56% as on December-end 2017. Deposits declined 7% yoy to INR1,06,130 Cr. Advances too de-grew 10% yoy to INR65,582 Cr.
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Automotive Axles Limited
For Q4FY18, Operational revenue for the company stood at INR469.07 crore, up by 14.99% QoQ and
30.63% YoY basis owing to steep rise in commercial vehicle sales. During the same period, EBITDA increased by 48.5% YoY basis to INR55.6 crore and EBITDA margin improved by 143 bps YoY basis to
11.85% despite rising input prices mainly due to better product mix and higher realization from the OEM
space. The company reported a PAT of INR28.29 crore for the last quarter of FY18, up by 58.21% YoY basis due to fall in finance cost and depreciation expense and PAT margin improved by 105 bps to 6.03%.
For FY18, Revenue stood at INR1519.37 crore, up by 29.6% YoY basis and EBITDA increased by 48.41%
YoY basis to INR171.58 crore whereas PAT for the same period improved by 69.84% to INR83.93 crore.
The Board has recommended a dividend of INR13.5 per share of INR10 each share for the FY18, subject
to the approval of the shareholders of the company ensuing AGM. The Board of Directors has approved a
capacity expansion of 21.2% and 44.57% for Axle division and Brake division respectively.

Sundram Fasteners Limited
For Q4FY18, Revenue from operations stood at INR945.45 crore, up by 19.38% YoY basis due to steady
increase in production of Passenger Vehicles, Utility Vehicles, Light Commercial Vehicles and Two Wheelers. The export sales were at INR1144.46 crore as against 1044.11 crore an increase of 9.6% despite rupee remained strong during the year. EBITDA for the last quarter of FY18 stood at INR183.20 crore, up by
34.75% YoY basis and EBITDA margin improved by 221bps to 19.38% despite the rise in input prices. Optimization of employee benefit expense, better product mix and higher exports has helped the firm to improve its margins. The company has achieved a Net profit of INR95.22 crore, up by 8.66% YoY basis owing
to lower financing cost. The prudent working capital management and competitive sourcing of funds
have enabled the company to contain its interest expenses. However, Net profit margins are down by
100 bps YoY basis owing to higher tax expenses. For FY18, Operational revenue stood at INR3396.11
crore, up by 15.23% compared to last financial year whereas Net profit increased by 16.48% compared to
FY17 to INR367.47 crore for FY18. The company's subsidiary company, Sundram Fasteners (Zhejiang) Ltd.
(SFZL), operating in Zhejiang, China has established a state of the art foundry facility with an initial capacity of 10,000 MT as a part of backward integration to SFZL's products. The Board had earlier during the
year, declared an interim dividend of INR1.90 per share (190%) and the same was paid in Nov,2017. The
directors have decided to pay a second interim dividend of INR2.70 per share (270%), which together
with the interim dividend declared and paid earlier amount to a total dividend of INR4.60 per share
(460%) for financial year 2017-18.
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Arvind Ltd
Arvind Ltd’s revenue for Q4FY18 grew by 21.3% yoy and 10.4% qoq to INR2,990 crore backed by growth
of branded apparels segment. EBITDA came in at INR292cr, up 29.3% yoy and 17% qoq. EBITDA margin
expanded by 60bps yoy and 55bps qoq to 9.75% owing to lower increase in other expenses compared to
revenue. Company’s adjusted Net profit stood at INR116 crore vs. INR103.7 crore yoy. Adjusted net profit
in Q3FY18 stood at INR86.2 crore. Revenue, EBITDA and Net profit came above expectations of INR2,799
crore, INR258.9 crore and INR97.5 crore respectively.


Revenue from Textile INR1,596 crore, Branded Apparels INR1,071 crore and Engineering division
INR83.9 crore grew by 9.3%, 27.5% and 31% yoy respectively.



Finance cost grew by 15.3% yoy and 0.5% qoq to INR67.4 crore.



Other expenses grew by 9.8% yoy and 4.5% qoq to INR856 crore.



EBITDA growth led by improved profitability in the brand business and strong growth in engineering
business.



FY18, Company reported 16.9% growth in revenue to INR10,826 crore.



Debt equity of the company stood at 0.88 times.



Debt service coverage ratio of stood at 1.59 times.



EBIT of Branded Apparels and Engineering business grew by 252% and 80% yoy to INR50.2 crore and
INR25.2 crore respectively.

Jubilant Life sceinces
Jubilant life sciences has declared their fourth quarter numbers today.
Revenue of the company jumped 42% YoY at & surpassed the Bloomberg estimate INR2223.7 crore.
EBITDA jumped 50% YoY at & also surpassing Bloomberg estimate at INR457.87 crore. However, the Net
profit of the company grew only 2% YoY at INR152 crore but failed 28% QoQ & also failed to meet Bloomberg estimate. This muted net profit is due to an expenditure of INR91 crore towards product development fees for rationalizing product portfolio which has been added as Depreciation & Amortization expense. For the entire financial year revenue grew by 25.8% at INR7557.8 crore. EBITDA grew by 12.8% at
INR1518.38 crore and Net profit grew by 10.4% at INR634.42 crore. Vertical wise revenue from Pharmaceutical segment jumped 28.8% at INR4016.79, Life Science ingredient segment jumped 24.2% at
INR3372.39 crore , however drug discovery services has shown a de-growth by 2.8% at INR177.23 crore
during FY18.
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Kajaria Ceramics
Kajaria Ceramics Limited's Q4FY18 consolidated revenue came in at INR750.04 crore, up marginally by
4.1% YoY. The operating profit declined by 8.2% YoY to INR120.07 crore in Q4FY18. The EBITDA margin
declined by ~214bps YoY to 16% in Q4FY18. The consolidated net profit of the company for Q4FY18 stood
at INR69.63 crore, which declined by 3.5% YoY. The revenue and operating profits missed street estimates marginally by 2.2% and 8.3% respectively. However, net earnings are in-line with the street estimates. Kajaria Ceramics registered a volume growth of 5% YoY to 20.24MSM in tiles segment during
Q4FY18. The increase in gas prices, decline in price of GVT and inefficiency in the joint ventures have impacted the margins. This has resulted into decline in the EBITDA margin of the company by ~214bps YoY
to 16% during Q4FY18. The debt-equity ratio of the company has reduced to 0.12x as on March 31, 2018
as against 0.17x as on March 31, 2017. The total debt of the company stands at INR170 crore as on March
31, 2018. The working capital cycle has also deteriorated significantly to 60days during FY18 as against 46
days during FY17. This is majorly on account of high levels of trade receivables in the balance sheet of the
company. Return of equity slipped to 18.61% in FY18 as against 23.58% in FY17. The promoters of the
company held 47.58% stake in the company as on March 31, 2018. Management anticipates the joint
ventures to contribute a net profit of Rs20cr in FY19 as against a net loss of ~INR16 crore in FY18. The realizations are likely to be bottomed out as per the management and is likely to see an upward trend in
FY19. The management projects a volume growth of 12-15% going ahead on clearance of E-Way bill by
the government. This compliance would benefit the organised market players. This will lead to a rise in
EBITDA margin in the range of 16-18% in FY19.

Godrej Consumer Products
Godrej Consumer Products (GCPL) reported numbers broadly in-line with the consensus estimates for the
quarter. For the Q4FY18, the company reported 5.8% yoy growth in revenue (net of excise duty for the
base quarter), which stood at Rs2,528.9cr (broadly in-line with the consensus estimates). On account of
lower raw material cost, the EBITDA for the company grew by 10.2% to Rs596.9cr and EBITDA margin expanded by 95bps yoy to 23.6%. Reported PAT witnessed a jump of 59.2% yoy to Rs617.2cr on account of
Rs193.8cr exceptional income. Adjusted for the exceptional income, the PAT grew by 11.3% yoy.

HEG Ltd
The Company reported sales of INR1292 Cr for Q4 FY18 against INR843 Cr in Q3 FY18 and an EBITDA of
INR951 Cr against last quarter’s INR557 Cr. The Net Profit stood at INR634 Cr from last quarter’s INR342
Cr and last year’s Q4 loss of INR3.4 Cr. The Annual Sales (consolidated) stood at INR2758 Cr against last
year’s INR896 Cr and EBITDA reported at INR1721 Cr from last year’s INR80.7 Cr. The Annual consolidated
PAT stood at INR1099 Cr against last year’s loss of INR44 Cr.
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Jubilant Foodworks
Jubilant Foodworks reported strong numbers for Q4FY18, ahead of consensus estimates. Revenue for the
quarter grew by 27.3% yoy to Rs779.8cr (broadly in-line with consensus estimates) led by 26.5% SSS
growth. EBITDA jumped by 111.1% yoy to Rs127.8cr, 11% ahead of estimates. Led by lower employee,
rent and other expenses as percent of net sales, the EBITDA margin expanded by 651bps yoy to 16.4%
(sequentially it declined by 83bps). Resultantly, reported PAT stood at Rs68.1cr against Rs6.7cr in same
quarter last year (20% ahead of consensus). Company’s revenue was driven by Same Store Growth (SSG)
at 26.5%, highest in past 6 years (SSG in Q4FY17 had declined by 7.5%). SSG for the full year was at
13.9%. The strong performance in Q4FY18 was driven by All New Domino’s product upgrade rolled out in
August and the traction of the Every Day Value pricing. In addition, online sales also reported strong
growth; online sales now contribute 63% of total delivery sales. Employee cost and rent as percent of
sales declined by 501bps and 219bps yoy; other expenses also declined by 187bps yoy. Depreciation for
the quarter was down by 13.7% yoy. Other income was up significantly at Rs12.7cr against 3.6cr in
Q4FY17. The company has recommended dividend of Rs5 per equity share of Rs10 each fully paid up fro
FY18. It also recommended issue of Bonus shares in the ratio 1:1. The total store count for Domino’s Pizza
stood at 1,134 by the end of Q4FY18; 7 stores added during the quarter. Dunkin’ Donuts store count
stood at 37 against 63 in Q4FY17; company has been closing the unprofitable stores. During the current
quarter, the Company entered into a 51:49 joint venture (JV) with Golden Harvest QSR to launch Domino's Pizza in Bangladesh.

Exide Industries Limited
For Q4FY18, Exide Industries Limited (EIL) has reported an Operational revenue of INR2459.41 crore, up
by 11.57% YoY owing to the rising auto sales and has managed to surpass the Bloomberg consensus estimates. During the same period, EBITDA of EIL has increased by 34.19% YoY basis to INR338.03 crore
mainly due to higher realization from the OEM space where EIL has uncontested leadership and lower
lead prices (a drop of 4% in the last quarter of FY18) to some extent. In terms of EBITDA, the firm has
beaten the Bloomberg consensus estimate of INR318.9 by a healthy margin of 6%. In Q4FY18, EIL's Net
profit stood at INR189.56 crore, up by 15.4% YoY owing to company's increased focus on cost control and
technological upgradation and has managed to surpass the Bloomberg consensus estimate by 2.63%.
During the last quarter of FY18, EBITDA margin improved by 232 bps YoY basis to 13.74% and Net profit
margin improved by 26 bps YoY basis to 7.71%. For FY18, Operational revenue stood at INR9186.32 crore,
up by 21.14% YoY basis, EBITDA stood at INR2189.44 crore, up by 14.62% YoY basis whereas Net profit
stood at INR668.35 crore, down by 3.65% due to higher depreciation and interest expense related to recent CapEx plans. The Board has recommended a final dividend of INR0.80 per share (80%) subject to the
approval of the shareholders at the ensuing Annual General Meeting. Together with the interim dividend
of INR1.60 per share paid based on record date of November 6, 2017. The total dividend works out to
INR2.40 per share (240%).
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Filatex India ltd.
Consolidated revenue from operations during the quarter grew by 14.82% QoQ and 29.29% YoY to
INR578.93 crore, EBITDA grew by 28.11% QoQ and 28.35% YoY to INR48.49 crore. PAT grew by 20.58%
QoQ and 33.49% YoY to INR17.46 crore. Revenue and PAT both beats our estimates however EBITDA almost in line with our estimates. EBITDA margin expanded by 87 bps QoQ and declined by 14 bps YoY to
8.38%. PAT margin expanded by 15 bps QoQ and 10 bps YoY to 3.02%. Consolidated revenue from operations during the FY18 grew by 15.51% to INR1974.9 crore, EBITDA grew by 18.13% YoY to INR167.6 crore.
PAT grew by 47.4% YoY to INR59.74 crore. The company has announced a share split of 1:5 FV will became INR2 from INR10.

Vijaya Bank
Vijaya Bank reported a rise of 1.6% in net profit at INR207.31 crore for March quarter, 2017-18. The Bank
had registered a net profit of INR203.99 crore in the last quarter of FY17. Total income during the quarter
grew to INR3728.22 crore as against INR3504.73 crore in the year- ago period. Provisioning for bad loans
for the quarter was higher at INR552.91 crore as against INR344.56 crore in March quarter of 2016-17.
For entire 2017-18, the net profit of the lender however came down to INR727.02 crore from INR750.48
crore. Income during the year was slightly up at INR14190.45 crore from INR14030.72 crore in 2016-17.
Asset wise, bank’s gross non-performing assets (NPAs) reduced to 6.34% of the gross loans at the end of
March 2018 from 6.59% as on March end-2017. Net NPAs were also trimmed to 4.32% of the net loans
(INR5021.24 crore) from 4.36% (INR4118.16 crore). The provision coverage ratio as on 31 March, 2018
works out to 59.39% (previous year 58.15%). The board of directors has recommended dividend of
INR1.20 per share at 12% for 2017-18.

Tata Power’s output came in at 53,556 MUs in FY18
Tata Power produced 53,556 million units of electricity in financial year 2017-18, registering an increase
of 1.9 percent. The company generated 52,512 million units of power in 2016-17 from all its units, ranging from thermal to solar. During the March quarter, Tata Power's generation stood at 14,255 million
units. As per official data, the country's overall power generation is at 1,306.614 billion units (BU), which
includes generation from grid connected renewable sources, as compared to 1,241.689 BU produced in
2016-17. Thus, Tata Power's contribution stands at four percent. They have developed a well charted
growth strategy to increase their generation output by 40-50 percent by 2025 through green and clean
source of energy. Tata Power, together with all its subsidiaries and jointly controlled entities, has an installed generation capacity of 10,757 MW (as of May 2018) as compared to 10,613 MW in 2016-17.
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Aditya Birla Fashion & Retail Ltd
ABFRL’s revenue grew by 8.6% yoy to INR1,754 Cr, in-line with the estimate of INR1,790 Cr, aided by
strong revenue growth in Madura Fashion & Lifestyle segment. However, revenue declined by 5.4% qoq.
EBITDA came in at INR163 Cr, up 43.2% yoy and 18.1% qoq. EBITDA margin expanded by 225bps yoy and
186bps qoq basis to 9.31%. Adjusted PAT came at INR113 Cr, up 418.2% yoy and 225% qoq owing to
recognition of deferred tax asset of INR68 Cr in this quarter. EBITDA and Adjusted PAT came higher than
the expectation of INR135 Cr and INR30.2 Cr respectively.

Reliance may set up 4 new subsidiaries
Reliance Industries Ltd (RIL) is planning to create four new units for its various businesses, two people in
the know said. The subsidiaries could be in refining and marketing; exploration and production (E&P);
petrochemicals; textiles; hydrocarbons and real estate. The new subsidiaries would have an authorized
share-capital of INR1,000 crore each. The company plans to apply to the corporate affairs ministry shortly
to obtain requisite approvals required for incorporating the companies.

Westlife Development
Net profit of Westlife Development reported to INR6.62 crore in the quarter ended March 2018 as
against net loss of INR4.15 crore during the previous quarter ended March 2017. Sales rose 33.69% to
INR298.49 crore in the quarter ended March 2018 as against INR223.27 crore during the previous quarter
ended March 2017. For the full year,net profit reported to INR12.86 crore in the year ended March 2018
as against net loss of INR12.12 crore during the previous year ended March 2017. Sales rose 22.49% to
INR1125.53 crore in the year ended March 2018 as against INR918.87 crore during the previous year ended March 2017.
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Domestic News
Passenger vehicle sales rise 7.5% in April; car sales up 4.89%
Domestic passenger vehicle sales rose 7.5% to 298,504 units in April from 277,683 units in the same
month last year. Domestic car sales were up 4.89% to 200,183 units as against 190,854 units in April
2017. Motorcycle sales last month rose 19.38% to 1,229,526 units as against 1,029,963 units a year earlier. Total two-wheeler sales in April rose 16.92% to 1,958,241 units compared to 1,674,787 units in the
year-ago month. Sales of commercial vehicles were up 75.95% to 72,993 units in April YoY basis and Vehicle sales across categories registered a rise of 17.44% to 2,379,718 units from 2,026,373 units in April
2017.

IMF expects India to grow at 7.4% in FY19 as the economy recovers from demonetisation, GST impact
The Indian economy is expected to grow at 7.4% in the current fiscal and accelerate further to 7.8% as it
recovers from the impact of demonetisation and goods and services tax (GST) roll out. Asia continues to
be the main engine of the world’s economy, accounting for more than 60% of global growth—threequarters of which comes from China and India alone, as per IMF’s Regional Economic Outlook: Asia and
Pacific (REO). But there are risks and challenges ahead, including from a tightening of global financial conditions, a shift toward inward-looking policies, and—over the longer run—population aging, slowing
productivity growth, and the rise of the digital economy. Asia is expected to grow at 5.6% this year and
next and the outlook is supported by strong global demand & accommodative policies and financial conditions. In India, growth is forecast to rebound to 7.4% in FY 2018/19 as the economy recovers from disruptions related to the currency exchange initiative and the rollout of the new Goods and Services Tax.

Airtel said to plan paring USD4.6 billion of debt in three years
Bharti Airtel is looking to pare USD4.6 billion from its net borrowings over the next three years by listing
its African unit and potentially selling some stake in its tower business in a bid to safeguard its investment
grade ratings. India’s top wireless operator plans to raise as much as USD1.5 billion by listing a quarter of
equity in its Africa unit by early 2019 in either London or South Africa. The parent will also look to sell
part of its stake in the USD14.6 billion tower giant after Bharti Infratel Ltd. merges with Indus Towers Ltd.
The twin deals will help the carrier improve its balance sheet after net debt rose almost 45% to USD14.6
billion over four years as the company borrowed to buy spectrum and defend its position against disruptive upstart Reliance Jio Infocomm Ltd. The build-up, which came with an eight-quarter-long stretch of
earnings declines, has put Bharti Airtel at risk of a downgrade to junk at both Moody’s Investors Service
and S&P Global Ratings. The company’s continuing asset monetization push will allay some of these concerns. Bharti Airtel will engage with investors to evaluate a strategic stake sale once the merger of Bharti
Infratel and Indus is complete, according to an April 25 filing. It will own up to 37.2% in the new entity
that will control more than 163,000 towers across India.
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News Impact
Maruti Suzuki to check 52,686 new Swift, Baleno for faulty brake vacuum hose
Maruti Suzuki India (MSI) has asked customers of 52,686 new Swift and Baleno models to undertake a
service campaign to inspect for a possible fault in brake vacuum hose. New Swift and Baleno units manufactured between 1 December, 2017 and 16 March, 2018 will be covered in this campaign. A total of
44,982 units of new Swift, which was launched in February this year, and 7,704 units of Baleno are covered under the service campaign. Service campaigns are undertaken globally by automobile companies to
rectify faults that may potentially cause inconvenience to customers. Customers will be contacted by
dealers for inspection and replacement of the faulty part and the inspection and replacement will be
done free of cost for the customer.

Top carmakers ready service networks, infrastructure ahead of EV rollout
As top passenger vehicle manufacturers, Hyundai Motor India Ltd and Maruti Suzuki India Ltd gear up to
launch their electric vehicles (EVs) in the next two years, the narrative around electric mobility has slowly
moved towards customer satisfaction and how companies can provide comprehensive service. Hyundai
Motor India Ltd, the wholly-owned subsidiary of the South Korean manufacturer, will launch its Ioniq
electric vehicle in 2019 and the company has started working on ways to provide complete solution to
potential customers, be it in after-sales service, availability of spare parts or repairs. Anxiety over range—
the distance an electric vehicle can run on a single charge—which is a concern with the electric vehicles
of some Indian manufacturers, will also be minimized. Though the company is yet to decide on the segment in which the electric vehicle will be launched, vehicles sold under the Ioniq brand can run more
than 100km on a single charge. According to the website of Hyundai USA, Ioniq electric has an estimated
range of 124 miles on a single full charge, which roughly translates to 199km. This is more than what any
of the electric vehicles currently plying on Indian roads have to offer. The vehicle that will be launched in
India in 2019 will also come with a home charging solution, which means a paucity of charging stations
will not be a problem.
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News Impact
Reliance Infra JV wins EPC contract worth INR70 Billion
Reliance Infrastructure won the engineering, procurement and construction (EPC) contract for the Versova-Bandra Sea Link Project in a joint venture with Astaldi SpA (Italy) for a value of INR70 billion.. Other
bidders were L&T-Samsung JV and Hyundai Development Company-ITD JV. The letter of award (LoA) for
the project has been issued by Maharashtra State Road Development Corporation (MSRDC). With a
length of 17.17 km, Versova-Bandra Sea Link is three times the length of the existing Bandra-Worli Sea
Link, which is 5.6 km. RInfra looks to commission the 17.17 km sea link projects in 60 months’ time.

Sadbhav Engineering bags project worth INR317 Crore
Sadbhav Engineering bagged a mining project worth INR317 crore in Chhattisgarh. The company has been
declared the successful bidder (L1) in reverse auction process in respect of the bids invited by South Eastern Coalfields, Chhattisgarh. The project, to be undertaken in Korba district and will be completed in
three years.

ONGC clocks 6.3% rise in gas production
State-owned Oil and Natural Gas Corp. Ltd (ONGC) registered a 6.3% increase in natural gas production in
2017-18 and is on track to double the output by 2022. It has produced 23.484 billion cubic metres (bcm)
of gas in 2017-18 as against 22.088 bcm in 2016-17. This is the highest gas output by the company in five
years and the growth rate is higher than the global average of 3-4% YoY. The overall gas production,
which includes production from the joint ventures, registered a growth of 5.8% at 24.610 bcm, as against
23.270 bcm in the previous year. The company is targeting gas production of 24.41 bcm during the current financial year and incur an investment of around INR7000 crore. While the main incremental growth
stand-alone basis came from western offshore, the onshore fields have also contributed substantially despite natural decline coupled with several other constraints.

Nestle pays USD7.15 billion to sell Starbucks products
Swiss food giant Nestle announced that it will pay USD7.15 billion for the rights to market Starbucks
products around the world, outside of the company’s coffee shops. The agreement gives Nestle, which
owns the Nescafe and Nespresso brands, a strong platform for continued growth in North America. This
transaction is a significant step for our coffee business, Nestle’s largest high-growth category. Both companies have true passion for outstanding coffee and are proud to be recognized as global leaders for their
responsible and sustainable coffee sourcing. The deal does not include any of Starbucks’ coffee shops and
cafes. Around 500 Starbucks staff will join Nestle.
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News Impact
Road Ministry moves to GST Council for lower rate on replacements for scrapped trucks
The Ministry of Road Transport and Highway has asked the GST Council to consider lowering the tax rate
on replacement vehicles to 18% from 28% which could come as a huge relief to owners of old commercial
vehicles as they are under pressure to get their fleet replaced to comply with the stringent pollution
norms. A positive decision will benefit around 700,000 commercial vehicle owners. Decision to reduce
the GST rate on replacement CVs will not dent the indirect tax collection as lower tax rate will drive the
CV volumes north. Ministry is also planning to request the OEMs to offer some special discounts on such
vehicles to ease the buyers’ burden to kick start replacement cycle in the CV space.
Union Cabinet is expected to consider the scrappage policy proposal in a fortnight which will define the
‘old vehicles’ for mandated scrapping. Most likely vehicles manufactured between 1990-2000 are likely to
bought under the ‘old vehicle’ category.
If the proposed lower GST rate on replacement vehicle gets GST council’s approval it will take CV sales to
all the new level which is consistently going up on the back of the improved infrastructure & mining activity, implementation of weigh-in-motion system to curb overloading. This regulatory change is likely to
augur well for the CV OEMs like Tata Motors, Ashok Leyland, VECV etc. as well as Auto-ancillary companies who cater exclusively to CV OEMs like Jamna Auto Industries Limited, Minda Corporation Limited.
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News Impact
Global News
Asian Stocks Open Higher as U.S. Prices Reassure
Asian stocks opened higher after their U.S. counterparts rallied amid relief the latest reading on American
inflation suggested less need for the Federal Reserve to accelerate monetary tightening. The dollar steadied after dropping the most since March. Equity benchmarks advanced in Japan and South Korea, and futures on Hong Kong shares rose before the open there. The MSCI Emerging Markets Index is heading for
its best week since March thanks to easing investor concern that higher U.S. yields and a stronger dollar
would spur broad contagion. Ten-year Treasury yields dropped further below 3 percent after the consumer-price report showed a smaller gain in prices than forecast for April. Malaysian assets trading offshore
began to stabilize after the shock election win for the opposition.

Shanghai Composite Will Be the King of May's Rebound
Chinese stocks will take center stage to drive a rebound in risk assets. The Shanghai Composite has been
harshly punished as intensifying trade tensions soured sentiment even as PMI and trade data beat expectations to help paint a resilient picture for the world's second largest economy. With 1Q earnings season
drawing to its end, the divergence between the Shanghai Composite's improving profitability and deteriorating valuation is likely to be resolved in favor of the former. And, with MSCI inclusion coming next
month, a positive lead from China will be even harder for the rest of Asia's bourses to ignore.

Oil Cartel Member Iran Complains U.S. President Is Driving Up Prices
It’s not often that an OPEC producer accuses the U.S. of driving up oil prices. But that’s exactly what Iran
Oil Minister Bijan Namdar Zanganeh said on state television Thursday. Two days after Donald J. Trump
decided to withdraw from the Iran nuclear agreement, Zanganeh said the U.S. president is engaging in
“shenanigans” in the oil market -- and that he’s cut a deal with some members of the Organization of Petroleum Exporting Countries to keep production down and prices high. Higher oil prices boost the U.S.
economy and employment and increase taxes the federal government collects, according to Zanganeh.
Iran has become a new voice for moderation in oil markets, with the minister saying Sunday that a
“suitable price” is $60 to $65 a barrel -- below the reported $80 that the Saudis are seeking.

Crude Holds Above $71 With Global Turmoil Seen at Bay for Now
Oil held on to its gains above $71 on Thursday, but the rally lost some steam as concerns over Iran sanctions are countered by Saudi Arabia’s ability to step in with more crude supplies. Futures closed 0.3 percent higher in New York after trading down for most of the session. Geopolitical events have driven the
recent rally, with reports of Israel saying it struck most of Iran’s military facilities inside Syria only adding
to tensions over the Iran nuclear accord break-up. Yet, Saudi Arabia said it will work with OPEC and nonOPEC producers to mitigate any impact of a supply shortage following U.S. President Donald Trump’s
withdrawal from the deal.
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News Impact
Shale Gas Exporters to Gain as Iran Move Encourages Drilling
Another darling of the Trump administration is poised to gain from the Iran deal breakup as oil surges:
Natural gas exports. With the move to curb Iran’s oil output encouraging more shale drilling, prices for
natural gas produced alongside crude in West Texas could crater, falling to zero some days, according to
Tudor Pickering Holt & Co. Already, the gas sold at West Texas’ Waha hub is down 48 percent for the
year. That’s bad for producers selling the fuel in the U.S., but good for companies that export it in tankers. As the market for liquefied natural gas grows in Asia, being able to source gas at its cheapest should
give U.S. exports a leg up.

Rusal Says Prospects Unclear as U.S. Sanctions Roil Aluminum
United Co. Rusal said its long-term prospects remain uncertain, as the top aluminum producer outside
China declined to give forecasts in a quarterly earnings report that predates last month’s punitive U.S.
sanctions. “Any forecast or outlook made or previously made should be deemed unreliable and may become irrelevant due to ongoing developments on the market,” the Russian company said in a statement
that eschewed its usual outlook. The global aluminum industry has endured more than a month of
heightened volatility after the U.S. on April 6 slapped sanctions on the firm owned by billionaire oligarch
Oleg Deripaska.

Fortis Healthcare Recommends Offer by Hero Enterprise
Fortis Healthcare board will recommend the binding offer of the Hero and Munjal consortium, India’s second-largest hospital chain operator said in a statement. The deal will infuse 8 billion rupees via preferential sale of shares at 167 rupees apiece and a further 10 billion rupees through preferential sale of warrants at 176 rupees each, it said. The recommendation of the board would be placed before holders for
their approval. Named Sabina Vaisoha and Rohit Bhasin as independent directors.

Iran Crisis Changes OPEC Equation as Saudis Signal Supply Boost
The international nuclear agreement with Iran might not be the only deal U.S. President Donald Trump
has unraveled. On Monday, Saudi Arabian Energy Minister Khalid al-Falih was repeating his mantra that
production cuts by OPEC and its allies must keep going. Within 48 hours, the kingdom had raised the prospect of increasing output. Between the two pronouncements came Trump’s decision to scrap the nuclear accord with Iran, re-imposing sanctions on the world’s fifth-biggest oil exporter. "The Iranian sanctions
may change the OPEC June meeting completely,” said Amrita Sen, chief oil analyst at consultants Energy
Aspects Ltd. in London. “It’s no longer about extending the production cuts, but rather about when to
start raising output gradually."
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News Impact
Global Alliance Reviews India Export Legality: Sugar Week Update
The Global Sugar Alliance met in N.Y. Tuesday and “raised alarm at the flood of subsidized sugar flooding
into the market,” Warren Males, the group’secretary and head of economics for Australia’s Queensland
Cane Growers Organisation Ltd., says in emailed responses to Bloomberg. “Our trade lawyers are examining the legality of the subsidies in Pakistan, India and the EU, and our governments are working together
in Geneva, pursuing all avenues to have those countries comply with their international commitments
and the subsidies removed.” “The end of cheap sugar is not going to happen anytime soon” amid ample
world supplies and the surprising surge in Asian output, Ivan Melo, commercial director at Raizen. Brazil
may increase ethanol imports to meet demand.

China Factory Inflation Gains Pace as Consumer Price Gains Ease
China’s factory inflation gained pace, snapping a five-month easing streak, while the consumer price index eased. The producer price index rose 3.4 percent in April from a year earlier, in line with the estimate
in a Bloomberg survey and up from 3.1 percent in March. The consumer price index climbed 1.8 percent,
the statistics bureau said Thursday, versus a forecast 1.9 percent gain and prior reading of 2.1 percent.
Producer inflation pressures remain broadly on an easing trend since reaching an eight-year high in February 2017. In recent months solid external demand has helped underpin the economic expansion even
as the trade tensions with the U.S. add uncertainty to the outlook.

Trump Says He'll Exit Iran Nuclear Deal and Reinstate Sanctions
President Donald Trump said the U.S. will withdraw from the landmark 2015 accord to curb Iran’s nuclear
program and reinstate financial sanctions on the Islamic Republic, opening an uncertain new chapter for
the Middle East. His decision, widely anticipated by allies and analysts before his announcement Tuesday
at the White House, was intended to force Iran to renegotiate an agreement the country’s leaders have
said they will not revisit. Trump’s political opponents warned he could lead the U.S. into another Mideast
war.

India Natural Rubber Imports May Fall on High Reserves:
The country’s natural rubber imports may drop to 450,000 tons in 2018-19 from 469,433 tons a year earlier, chairman of India’s Rubber Board. Production may climb to 730,000 tons from 694,000 tons, an interview at the World Rubber Summit 2018 in Colombo on Tuesday. Farmers need to replant to boost output growth and help reduce imports. Stockpiles at the end of 2017-18 were at 292,000 tons. Consumption may total 1.2m tons in 2018-19 vs 1.1m tons a year earlier.
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China forex reserves fall to 5-month low in April
China's foreign-exchange reserves dropped to a five-month low in April 2018 in the wake of a strengthening U.S. dollar. The reserves fell $17.97 billion from the previous month to $3.125 trillion, after rising
$8.34 billion in March. Valuation effects due to the dollar's rise against major currencies and market pricing of reserve assets led to the drop. The dollar rose 1.1% against the yuan in April.

Japan household spending fall hints at drop in private consumption
Household spending in Japan shrank for the second straight month in March, adding to the case that private consumption may have contracted in the first quarter. Spending fell 0.7% year on year in the third
month of 2018, with growth of 0.1% in February revised to a fall of 0.9%. The drop in household expenditures adds to earlier evidence suggesting Japan’s private consumption fell in the first quarter, with a
March reading for retail sales notching a fall of 0.7% from a year ago.

Essar Steel Creditors May Give Arcelor Time to Clear Dues
Committee of creditors for Essar Steel resolution case met on Saturday and considered giving ArcelorMittal and Numetal seven days to clear outstanding dues to become eligible to bid, Business Standard
newspaper reports, citing sources it didn’t identify. Creditors committee may vote the matter on Monday. ArcelorMittal may have to make payments on account of Uttam Galva Steels and KSS Petron to become eligible. Indian Steelmaker’s $6 Billion Sale Is Said to Face Delay.

India Court Refuses Monsanto's Plea for Stay on Patent Denial
A 2-judge Supreme Court bench headed by Justice Rohinton Nariman sets July 18 hearing date for Monsanto’s plea for patent on BT cotton seeds. Court issues notice to Indian company Nuziveedu Seeds on
Monsanto’s plea. Monsanto had approached the Supreme Court against the Delhi High Court’s verdict
that ruled the company can’t own a patent over genetically modified cotton seeds in India.
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News Impact
Economy news
India’s Industrial Production below expectation
Reversing the higher growth trend of last few months, the Index of Industrial Production (IIP) grew by
4.4% YoY in March 2018 against the expectation of 6.1% YoY. IIP growth in last 4 months (NovemberFebruary) has been trending in the range of 7-8% YoY. IIP growth number for February also revised downward to 7.0% YoY from 7.1% YoY reported earlier. Lower growth number came in March on account of
muted performance by manufacturing as well as capital goods and consumer durable goods sectors.
Manufacturing sector grew by 4.4% YoY in March 2018 against 8.7% YoY in February. Capital goods, a barometer of investments, showed a decline in output by 1.8% YoY in March against 20% YoY growth registered in February. On the other hand, consumer durables too showed a slowdown in growth of 2.9% YoY
against 7.9% YoY in February. However, consumer non-durables registered a growth of 10.9% YoY during
March against 7.4% YoY in February and mining sector registered a growth of 2.8% YoY against a fall of
0.3% YoY in February 2018.
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Events
CORPORATE ACTION
BONUS / RIGHTS / STOCK SPLIT / DIVIDEND / FCCB / M&A / WARRANTS ETC.
Company

Record Date

Ex-Date

Details

Hexaware Technologies Ltd

Cash dividend of INR1 effective 14-05-2018

Godrej Consumer Products Ltd

Cash dividend of INR7 effective 15-05-2018

Nestle India Ltd

Cash dividend of INR23 effective 16-05-2018

ACC Ltd

Cash dividend of INR15 effective 17-05-2018

Kennametal India Ltd

Cash dividend of INR2 effective 18-05-2018

Steel Strips Wheels Ltd

Corporate meeting effective 14-05-2018

Noesis Industries Ltd

Corporate meeting effective 16-05-2018

Accel Transmatic Ltd

Corporate meeting effective 17-05-2018

Mangalam Industrial Finance Ltd

Corporate meeting effective 18-05-2018

Varun Mercantile Ltd

Corporate meeting effective 18-05-2018

Domestic Events






Quarterly Results: Hindustan Oil Exploration Co.Ltd., Oriental Bank Of Commerce., Avadh Sugar & Energy Ltd., Blue Star
Ltd., Bombay Dyeing & Mfg.Co.Ltd., HUL., JK Paper Ltd., Dr. Lal Pathlabs Ltd., South Indian Bank Ltd., Tamilnadu Petroproducts Ltd., Britannia Industries Ltd., Crompton Greaves Consumer Electricals Ltd., Electrosteel Castings Ltd., Lupin Ltd.,
Magadh Sugar & Energy Ltd., Mangalore Refinery & Petrochemicals Ltd., Pi Industries Ltd., Punjab National Bank., Reliance Communications Ltd., Syndicate Bank., Texmaco Infrastructure & Holdings Ltd., Texmaco Rail & Engineering Ltd.,
Alembic Pharmaceuticals Ltd., Birla Corporation Ltd., D B Corp Ltd., Gmm Pfaudler Ltd., Gujarat State Fertilizers & Chemicals Ltd., Hindalco Industries Ltd., ITC Ltd., JK Lakshmi Cement Ltd., JSW Steel Ltd., Jyothy Laboratories Ltd., Manaksia Ltd.,
Manaksia Steels Ltd., Manali Petrochemical Ltd., Muthoot Finance Ltd., Nesco Ltd.. Niit Ltd., Punjab & Sind Bank., Tasty
Bite Eatables Ltd., Tata Steel Ltd., TVS Motor., Company Ltd., Zee Media Corporation Limited., Alembic Ltd., Bajaj Finserv
Ltd., Bajaj Finance Limited., Coffee Day Enterprises Ltd., Escorts Ltd., JK Tyre & Industries Ltd., Kei Industries Ltd., Kirloskar
Industries Ltd., Lux Industries Ltd., Skipper Ltd., Star Cement Ltd., Voltas Ltd., Alkyl Amines Chemicals Ltd., Amara Raja
Batteries Ltd., Arrow Textiles Ltd., Ashok Leyland Ltd., Bajaj Auto Ltd., Dalmia Bharat Ltd., Kirloskar Oil Engines Ltd.,
Manappuram Finance Ltd., OCL India Ltd., Prabhat Dairy Ltd., Tata Chemicals Ltd., Thermax Ltd., Atul Auto Ltd., Balrampur
Chini Mills Ltd., Gujarat Ambuja Exports Ltd., Gulf Oil Lubricants India Ltd.

May 14, 2018: India WPI & CPI Inflation for April 2018.
May 15, 2018: India Balance of Trade for April 2018.
May 18, 2018: India’s Foreign Exchange Reserve for the week ended May 12, 2018.

Global Events






May 14, 2018: China FDI for April 2018, Japan Machine Tool Orders for April 2018.
May 15, 2018: China Industrial Production and Retail Sales for April 2018, The U.S. Retail Sales for April 2018,
Euro Area GDP for Q1 2018, Euro Area Industrial Production for March 2018.
May 16, 2018: China House Price Index for April 2018, Japan GDP for Q1 2018., Japan Industrial Production
for March 2018, The U.S. Housing Starts for April 2018, The U.S. Industrial Production for April 2018, Euro
Area Inflation for April 2018, ECB Non-Monetary policy meeting.
May 17, 2018: The U.S. Initial Jobless Claims for May 12, 2018, Euro Area Construction Output for March
2018.
May 18, 2018: Japan Inflation for April 2018, Euro Area Current Account Balance and Trade Balance for
March 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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