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Outlook
The Nifty ended the week on a stronger note around 10,600. It reacted up from the weekly low of 10,418 and finished off with a
Dragonfly Doji candle. On a similar note, Bank Nifty ended the week with a Hammer candle, which may play an instrumental role in
coming week. 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 10,500-10,780.
Upcoming Events:
-Quarterly Results: Divi's Laboratories Ltd., Meghmani Organics Ltd.,
National Aluminium Co.Ltd., Aurobindo Pharma Ltd., BOI, Dredging
Corporation Of India Ltd., Emkay Global Financial Services Ltd.,
Finolex Cables Ltd., HBL Power Systems Ltd., Kamat Hotels (India) Ltd.,
Kamdhenu Ltd., Lovable Lingerie Ltd., L&T, Minda Corporation Ltd.,
NHPC Ltd., NLC India Ltd., NMDC Ltd., NTPC Ltd., Oil India Ltd., Royal
Orchid Hotels Ltd., Subros Ltd., UBI, Ashoka Buildcon Ltd., BPCL, Coal
India Ltd., Confidence Petroleum India Ltd., Dilip Buildcon Ltd., DCM
Shriram ,DCW Ltd., Force Motors Ltd., Gati Ltd., Glenmark Pharmaceuticals Ltd., HCL Infosystems Ltd., Himadri Speciality Chemical Ltd.,
IL&FS Transportation, IPCA Laboratories Ltd., M&M, Pearl Global,
Power Grid,Sreeleathers, Torrent Power Ltd., Titagarh Wagons Ltd.,
Ahluwalia Contracts, Alkem Laboratories Ltd., Berger Paints India Ltd.,
Deepak Fertilisers & Petrochemicals Corporation Ltd., GMR Infrastructure Ltd., HSIL Ltd., Nath Bio-Genes (India) Ltd., ONGC, R Com, SAIL,
V2 Retail Ltd., V-Guard Industries Ltd.
-Domestic: India GDP for Q4 FY 2017-18, India Infrastructure Output
for April 2018, India Nikkei Manufacturing PMI for May 2018, India’s
Foreign Exchange Reserve for the week ended May 26, 2018.
-Global: Japan Unemployment Rate for April 2018., The U.S. GDP for
Q1 2018, Japan Retail Sales for April 2018., Euro Area Business
Confidence, Consumer Confidence for May 2018, Japan Industrial
Production for April 2018,Japan Nikkei Manufacturing PMI for May
2018, The U.S. ISM Manufacturing PMI for May 2018

The Nifty ended 0.87% up at 10,605.15. It continued moving higher and higher
towards ending the session with a bullish Marubozu candle. Finishing off the
last session of the week above 10,560 mark is a sign of restored conviction
among bulls. Further, ending the week above 30 EMA (=10,580) on daily chart
is another crucial development. Hence, buy-on-dips is advised for the coming
sessions. However, we don’t rule out the possibility of a consolidation in the
price band of 10,560-10,630 before making higher highs beyond 10,630. Upside
resistances are placed around 10,700 and 10,780.
The Nifty on the weekly chart ended nearly flat. It rebounded from the low of 10,418 towards finishing off the week nearer to
the high of 10,628 with a Dragonfly Doji. Candle pattern suggests, this pullback is likely to continue further towards 10,700 and
10780. Intra-week correction is likely to find support around 10,560 and 10,500.
Nifty patterns on multiple time frames show; it finished off the week around 10,600 mark with a bullish candle, which is
pointing towards bullish reversal. Chart pattern suggests, the Benchmark Index is likely to challenge higher resistances placed
10,700 and 10,780. Hence, buy-on-dips is the strategy to be followed in coming week. Further, as the trend suggests, Nifty
broader trading range for the coming week is expected to be 10,500 to 10,780.

Nifty pivotal supports & resistances for the coming weekSupports- 10560, 10500 Resistances- 10700, 10780
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Open positional callsCarry forward BTST Positional Buy– SBIN Fut
@264, TGT of 271, SL- below 260

Weekly Chart of Sensex

FII Derivatives Flow (In Crore) 25-05-2018
Instrument

Purchase

Sale

Net

Index Future

3572.68

3034.26

538.42

Index Option

79393.14

78945.87

447.27

Stock Future

13292.94

12886.26

406.68

Stock Option

9094.44

9090.47

3.97

Institutional Flow (In Crore)
Institution Purchase

Market Turnover (In Crores) 25-05-2018
Name

Last

Sale

Net (Last Day) Net Wk

Net Mnth

FII

4614.27

5382.56

-768.29

-3928.99

-12056.12

DII

3512.46

2624.7

887.76

5845.44

14811.81

Previous

NSE Cash

30928.78

28863.34

NSE F&O

704102.93

1516746.20

BSE Cash

3,025.19

3,781.23

Benchmark indices BSE Sensex and NSE’s Nifty 50 closed

BSE F&O

0.39

0.39

about 1% higher after crude oil prices fell in international

Market in Retrospect

NIFTY Top Gainers
Name

%1D

markets along with gains in oil and banking stocks. Nifty
%5D

Day Volume

ended 0.94% higher at 10612.85, while Sensex closed

Avg 5 Day Volume

SBI

0.58

11.76

22,317,308.00

41,049,820.00

0.76% higher at 34924.87. For the week, benchmarks

Hindalco

4.87

6.05

15,151,718.00

8,605,489.00

rebounded from worst week in two months. Sensex rose

Bajaj Finserv

4.21

5.97

316,608.00

299,615.60

Bharti Airel

1.36

4.32

3,735,986.00

6,625,019.00

Infosys

0.60

3.81

4,450,719.00

4,053,080.00

0.2 percent and the Nifty advanced 0.08 percent.
Nifty Midcap and Nifty Smallcap was down by 0.71% and
0.29% respectively over the week. Sector wise, Nifty PSU

NIFTY Top Losers
Name

%1D

Bank, Nifty IT and Nifty Bank were among the top gainers
%5D

Day Volume

increasing 11.04%, 2.25% and 1.54% respectively, while,

Avg 5 Day Volume

Tata Steel

3.66

3.91

8,895,619.00

9,464,943.00

Ultratech Cement

0.65

4.58

271,222.00

521,360.80

ONGC

4.62

5.19

12,361,678.00

10,414,940.00

HPCL

4.22

5.38

9,054,056.00

8,484,289.00

Vedanta

0.48

6.84

27,429,408.00

13,020,110.00

Nifty Realty, Nifty Auto and Nifty Metal were top losers
declining 2.39%, 0.73% and 0.65% respectively.
Stock wise, SBI, Bajaj Finserv and Hindalco were the top
gainers with 11.62%, 5.83% and 5.77% respectively,
Vedanta, HPCL, and ONGC were the top losers declining

Bulk and Block Deals

6.91%, 5.45% and 5.24% respectively.

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

In NSE, 1140 stocks advanced, 585 declined and 324

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

remain unchanged. INDIA VIX was at 12.55, down by
4.46%.
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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
2117.73
0.24
0.14
1.97
1.08
10.61
18.75 16.15
2.35 2.28
514.86
0.20
0.16
1.69
1.77
10.75
18.12 15.58
2.25 2.17
173.60
0.03
0.44
1.01
2.54
13.59
14.42 13.59
1.53 1.46
1135.06
0.17
0.24
0.46
6.69
11.88
14.44 12.26
1.67 1.59

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
24811.76
0.30
0.40
3.02
1.97
17.69
18.71 16.34
3.95 3.79
7424.43
0.02
0.57
6.01
1.19
19.65
24.53 22.39
4.47 4.34
2727.76
0.20
0.28
3.35
0.71
12.95
20.84 17.18
3.30 3.14
12.36
1.36
7.90
30.72 25.05
23.72
N/A
N/A
N/A
N/A
7731.09
0.19
0.61
4.77
6.72
2.84
13.76 14.13
1.86 1.86
5581.05
0.59
0.60
3.10
4.96
4.57
17.66 15.03
1.64 1.61
12986.38
1.02
0.98
4.54
4.03
2.89
14.48 13.37
1.76 1.65

Asian Indices traded mixed over the week
amid US-China trade tensions and uncertainty about US-North Korea summit .
Nikkei fell 2.09% followed by Hand Seng
and STI while Taiwan and Kospi gained
1.03%
and
0.50%
respectively.
Among BRIC Indices Sensex and Nifty
gained 0.22% and 0.08% over the falling
oil prices along with the gains in IT and Oil
stocks.
NSE VIX ended at 12.65, down by 10.64%

MSCI indices ended the week in red due
to geopolitical tensions prevailing
around. Asia Pacific dropped 0.44% followed
by
EM
and
ACWI.
US indices fell for the day as Trumps
cancelled the planned summit with North
Korea. However, Indices gained on weekly basis. NASDAQ gained 0.57% followed
by
Dow
Jones
and
S&P500.
CBOE VIX ended at 12.36, down by
7.90%.

Asian Indices
Nikkei225
Hang Seng
STI
Taiwan
KOSPI

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
22450.79
0.06
2.09
1.06
2.55
13.31
17.16 16.28
1.82 1.69
30588.04
0.56
1.14
0.86
2.17
19.34
12.51 11.83
1.35 1.30
3513.23
0.44
0.45
1.54
0.57
8.62
11.25 13.98
1.22 1.22
10942.30
0.05
1.03
3.62
1.37
8.25
14.97 14.13
1.70 1.79
2460.80
0.21
0.50
0.49
0.38
5.03
11.87
9.52
1.06 1.05

BRIC Indices
IBOVESPA
Russian
SHANGHAI Com
SENSEX
NIFTY
NSE VIX

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
80122.31
0.92
4.19
5.79
8.21
26.72
20.16 12.06
1.84 1.67
1176.53
0.25
0.29
3.42
9.57
8.58
7.86
6.05
0.90 0.74
3141.30
0.42
1.63
0.75
4.49
1.08
15.32 12.30
1.66 1.45
34924.87
0.76
0.22
1.23
2.29
13.58
23.10 18.55
3.13 2.67
10605.15
0.87
0.08
0.33
1.09
11.52
22.27 17.88
3.14 2.62
12.65
3.80 10.64
2.02 10.97
21.03
-

Energy
Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Precious Metals Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
NYMEX Crude 69.46
1.77
2.55
2.07
9.30
42.04 Gold($/Oz)
1305.59 0.07
1.00
1.32
1.74
3.97
Natural Gas
2.95
0.48
3.76
5.24
8.64
1.62 Silver($/Oz)
16.68 0.10
1.47
0.77
0.95
2.78
Agro Cmdty Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Coffee
119.75
0.66
1.48
0.80
2.76
16.20
Cotton
86.24
0.81
4.62
9.18 12.58
20.55
Sugar
12.24
1.13
4.97
10.07
9.80
25.14
Wheat
536.50
1.18
3.52
7.52 12.00
6.03
Soybean
1041.50
0.56
4.31
0.22
1.37
8.24

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
2.33
0.00
0.19
1.25 19.11
96.02
MIBOR
0.32
0.00
3.03
3.03
3.03
3.03
INCALL
5.95
2.59
0.83
1.71
1.71
1.16

Rate
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
93.79
0.01
0.16
2.87
4.34
3.56
1.17
0.13
0.47
3.84
4.80
4.45
0.75
0.24
0.85
4.39
4.60
2.95
3.65
0.51
1.37
4.76 11.57
10.12
109.45
0.11
1.22
0.19
2.24
2.09
67.82
0.78
0.28
1.36
4.46
4.71
6.39
0.14
0.12
0.96
1.12
7.53
1077.90
0.16
0.03
0.25
0.42
3.58

Bond Yld 10Y Yield
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
US
2.96
0.49
3.06
2.10
3.36 31.35
UK
1.38
1.78
8.27
10.59
9.53 32.69
Brazil
5.38
0.19
1.63
6.12
9.83 10.89
Japan
0.04 16.33 32.79
38.81 22.64 18.00
Aus
2.79
0.68
4.00
1.83
2.18 14.18
India
7.81
0.70
0.28
0.97
1.90 17.24

Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
6917.50
0.55
0.91
1.29
2.50 20.85
2301.50
0.90
1.39
2.52
7.55 17.42
3064.50
1.01
1.13
2.25 12.52 16.39
2464.00
1.20
5.75
6.85
2.65 18.23
14930.00
0.20
1.22
5.55
8.46 65.15

Forex traded mixed.
Euro to US dollar
set for weekly loss
as concerns over
Italy’s debt outlook
weighed on sentiment
.
Euro Zone Bond
yields falls on weak
French PMI.
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Both the precious
metals ended on a
positive note after
Donald Trump called
off a meeting with
North Korean leader
Kim Jong Un, fanning political tensions.
LME metals performed well barring
Zinc which was
down due to supply
shortage.

Polymer Mkt
Index
%Ch5D %Ch1M %Ch3M %Ch1Yr
HDPE
1390.00
1.83
1.83
6.92
23.01
LDPE
1160.00
0.87
0.87
4.92
9.38
Injection Grade
1310.00
0.38
2.34
0.76
22.43
General purpose
1335.00
0.38
2.69
0.37
22.48
Polystyrene HIPS
1670.00
1.21
5.03
0.60
26.52
Polystyrene GPPS
1600.00
0.63
4.58
1.27
28.00
Shipping Ind Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Baltic Dry
1109.00
4.56 15.02 19.40
6.41 20.81
BWIRON
181.01
0.26
2.56
1.03
8.03 22.85

News Impact
Concall Highlights
TIL Ltd


TIL had a good FY18. The revenue reached 400 crores from 344 crores. The company could not book
revenue of 32-40crores because of some delay in dispatch and capacity constraint. Had it been done
profit would have been 14 crores higher. These orders would be dispatched by Q1 and Q2.



The company had participated in in Exxcon where they had a onetime expense of 1.2 crores which
would not occur in future. In that exhibition TIL has showcased 3 of its new launches.



Increase in staff cost is due to new recruitments for their new facility and hiring of top level executives.



Among all segments Road construction segments looks very promising. The company is witnessing a
lot traction in order inflows in that area. However, the company is facing stiff competition in this area
from players from China as well as domestic.



Customer support segment has done really well. The revenue from this has come to INR70crores and
the company plans to take it to INR100 cr in next year.



The company is targeting of achieving INR500crore revenue and INR20-22 crore profit.



The company has repaid Long term loan of SBI as on 31/3/18 of INR15cr. However, the company
plans to go for another term loan for their Kharagpur facility. The amount hasn’t been finalized yet.



The company is planning to sell off its ‘Sai Baba’ land by sometime in June or July.



In
Customer segmentMaterial Handling –
EPS-

FY18

Q4
INR70cr
INR246cr
INR84cr

INR17cr
INR72cr
INR17cr



Due to transaction between Holding and Subsidiary the consolidated revenue and profit has been set
off and that is why consolidated revenue is lower than standalone.



The company is also looking to optimize its high inventory levels due which WC is blocked. As now the
company has already reduced a significant amount and its target to keep the levels somewhere between INR150-16cr.



Due to Freeze in their Buyer’s Credit account, the company had to restore to short term borrowings.



As of 31/3/18 Orders pending is at INR63cr. The managements expect to have similar revenue target
in Q1FY19 as of Q4FY18 i.e around INR125 cr.
4

News Impact


The Kharagpur plant is likely to start production in July19.



In the Hotmix Asphalt plant- the company has changed its strategy and manufacturing lower version of
the planned model, named “NOMAD”. The 1st model is expected to be launched by july this year. This
model also has some ready customers.



On the Concor order side, the technical bid will close in a fortnight and then the price bid will start.
Somewhere around July the bid will freeze and results will be out. The order is for 49 Reachstackers.
However, the management believes there is capacity constraint to mfg such huge order and they would
need serious strategy to execute if they win the bid.



The company EBITDA margin is at 12.5%. The management expects this to stay at around these levels.
Earlier the management mentioned the EBITDA margin to expand but due to competiveness the management is keeping the expectations at the same level.



The company is expecting atleast INR70-80 crores from Reachstacker, INR90cr Road equipment(45-50
Nos.) and 150 Nos. from Crane business.
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News Impact
Dhanuka Agritech
• During FY17-18, the company has launched 11 new products as against 6 products launched in FY17.
• Out of the 11 products, two were fungicides, three insecticides, two herbicides, one miticides and one soil conditioner. In this year under review, it has also launched two 9(3) products out of which one was launched by Dhanuka and another one was jointly introduced by Dhanuka and the principle company.
• Volume growth for FY18 has been 10.96%. Contributions from top 5 products in FY18 were 26%.
• In FY18, contribution of new products (Launched in last three years) was 20% as against 18% in FY17.
• Zone-wise, in FY18 North contributed 26%, East contributed 11%, West contributed 31% and South contributed
32% to revenue.
• Crop-wise, rice contributes 25% to revenue followed by vegetables and horticulture contributing 22%.
• The gross margin decreased 511 bps to 45.11% YoY this quarter mainly due to the product mix and impact of GST
in spite of taking a price increase. Impact of GST was negative. The input credit was 20% this time under GST less
what used to be earlier.
• There has been a price increase of raw materials or technicals in the last 2 quarters and prices are also increasing
in Q1FY19. Prices are expected to increase till mid of second quarter of FY19 post which prices will stabilize.
• On an average the price increase this quarter would be 1-2% across all its products. This is because Dhanuka's
portfolio consists of Speciality chemicals as well as generics. Two-third of the revenue comes from Speciality chemicals. For Speciality chemicals there has been no price increase rather there has been reduction in their raw material's prices. In generics only there has been price increase of raw materials. The price increase they can pass on to
the customers.
• Dhanuka doesn’t make technicals for their products. They mainly fetch the technicals domestically. They also import from China and Japan. 25% of the total technicals consumed is imported from Japan and only 5-6% is imported from China.
• For FY19, the company is expecting a growth of 15% both in topline and bottomline. The topline growth will be
mainly driven by volumes. EBITDA margin for FY19 is expected to be 18.5%. 1st half of FY19 is expected to do good
if monsoon is good.
• In FY19, the company will launch one 9(3) fungicide for wheat and two 9(4) paddy herbicides and one 9(4) rice
insecticide. Registration for a product from a Japanese company is on the way.
• Capex for FY18 was INR6 Crores and it is expected to be same FY19.
• Tax guidance for FY19 would be 27-28% because of some refund. However, 2020 onwards effective tax rate
would be 30%.
• Govt is planning to ban 18 molecules of pesticides which are toxic in nature but low in cost. Dhanuka’s portfolio
overlaps with one molecule from which the revenue is insignificant.

6

News Impact
L&T Technology services Ltd
• Revenue growth was 8% YoY during this quarter. The revenue guidance for FY19 is 16% backed by
strong order book.
• Digital revenue grew 16% & likely to continue in the current fiscal.
• Among verticals, Transportation grew 7.3% QoQ & 23.7% YoY during Q4FY18. In the micro vertical the
growth was led by Automotive mainly autonomous driving, Electric vehicle, Value engineering in Trucks &
Buses, infotainment which integrates entertainment with several devices. These are likely to create more
opportunity in the next fiscal. In the aerospace segment the company is working on air traffic management, in-flight entertainment, avionics which is likely to ramp up in this fiscal.
• Telecom segment has registered the highest growth during FY18. QoQ growth was 13.5% & YoY growth
was 108% during Q4. Media & Entertainment based on OTT, home gateway, 5G network, IoT and Artificial intelligence are the areas under telecom space which will drive the growth in the next quarters.
• In the process engineering demand picked up in last two quarters.
• Medical devices have registered 5.6% growth QoQ & 32.7% growth YoY. The reduced cost on medical,
patient care at home will drive the growth in this fiscal.
• There would be extra spending due to Olympic Games in Japan (2020) which will create opportunity for
the company.
• EBITDA Margin stood at 16.1% during Q4. The company is taking steps for further Margin improvement.
• The management expects that the sales cost would not rise proportionally with the rise of revenue.
That would contribute to the margin improvement.
• The patent portfolio stood at 328, out of which 245 co-authored with the customers & 83 were filed by
the company itself.
• The company is emphasizing new product launch rather than cost arbitraging.
• Sell of IP in telecom segment offsets pay hike.
• Depreciation & Amortization cost went up to 88.8 crore against 62.5 crore previous year led by on time
obsolescence charge of certain software of INR4.8 crore & an additional charge of INR25.9 crore due to
the change in the useful life of customer contracts arising out of acquisitions from 7 years to 4 years.
• Asset went up due to the takeover of Escentia.
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News Impact


In Q4FY18, Esencia Technologies (a 100% subsidiary of LTTS) entered into an agreement with one of
its customers for a sale of intellectual property and transfer of certain resources, for a total consideration of USD17mn. This transaction has three milestones – an initial consideration of USD3.5mn in
Q4FY18, out of which a value of USD2.97mn has been attributed to sale of the intellectual property,
recorded in Revenue and the balance amount of 0.53mn attributed to transfer of resources recorded
under Other income. The second milestone comprising of USD12mn received in Q1FY19 and the third
milestone of USD1.5mn to be received in Q1FY20, are attributed to transfer of resources. Both the
second and third milestone will be recorded under Other income in the respective quarters.
• The credit in deferred tax in Q4FY18 is primarily due to lower cumulative deferred tax liability on
account of changes in the US tax rate and change in the useful life of customer relationships from 7
years to 4 years.
• The company expects T30 will continue growing. The company added 2 clients in the 40 million Dollar bracket during Q4FY18.
• Total Billable employee of the company stood at 11360 during Q4. During FY19 fresher intake will
be higher.

Bharat Forge Q4FY18


Shipment tonnage in Q4 increased 25% from last year to 68,706 tonn. Domestic sales were INR6186Cr
and Export were INR8148Cr. Domestic sales grew 23% from last year same quarter and Export grew
36%.



Strong demand growth driven by surge indian and global in Industrial segement and Comm vehicles.
Pass car segment grew 30% in FY18. Margin remained strong inspite inflationary pressure. D/E has
gone to 0.2



Recent order wins make it to total 1500Cr which 90% from Pass cars and industrial and which also further derisking its business operations.



The company is doing Capex of INR400 cr in baramati in new forging and maching facility for heavy
and large complex parts . this is along with new Andhra pradesh plant which is expected to get commissioned from May 2019.



R&D in Myra already commisioned and developoing prodccts in EV segment.



The exceptional loss contains provisions made for investments made in 2011-13. This is a one time
activity and wont recurr in next year.



Other expenses has gone up due to Forex loss and R&D expenses in Myra facility which were not capitalised and charged to P/L.
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News Impact


The management is looking at a strong 2019 year, strong demand traction from India and Globally.



The comapny has developed lots of new products based on R&D on which they have won new bisiness.



The company expects Commercial vehicle in both India and US , Construction & Mining , Passerger
vehicle, Agriculture to be high growth sectors and expecting double digit growth.



The revenue from new Capex is expected to geerate INR600-650Cr minimum or may go upto double.



Revenue from Oil segment in FY18 was INR100m and is expected to double in upcoming year.



In CY18 - the company expects US growth at 28% and India at 10-12%.



Currency realisation for Q4 came at 68.3 would be similar next year.



Aerospace and defence sector has been flattish this year. The revenue from these two came at
INR160Cr. In Aerospace segment larger portfolio are being offered which would give more growth
opportunities.



The whole agri sector to take off in india -the company is developing products for tractors, focussing
in mechanisation agri segment. such componenets used in harvesting. Currently agri is very small
and all put together 110-120 cr.



FX loss is due to revalue on foreign currency loan - an accounting adjustment.



In US infrastructure- roads ,rails, airports has become really old. Thus a major infrastructure push is
going to happen as govt is talking about. e-comm is driving logistics to massive level .



The contribution from US class 8 trucks- little less than 20%



capacity utilisation is 70-75%
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News Impact
Ultratech to take Century textiles and Industries cement unit
The Background Story so far..
The board of UltraTech approved a scheme of arrangement amongst Century Textiles and Industries and
its respective shareholders and creditors. According to the scheme, shareholders of Century Textiles will
get one equity share of UltraTech for every eight equity shares held.
UltraTech will issue 1.4 crore new equity shares to the shareholders of Century, which will increase its
equity capital to INR288.58 crore, divided into 28.86 crores equity shares of INR10 each. The deal pegs
the enterprise value of Century Textiles’ cement business at INR8,621 crore.
Ultratech will get three integrated cement units of Century Textiles in Madhya Pradesh, Chhattisgarh and
Maharashtra with a total capacity of 11.4 million tonnes per annum and a grinding unit in West Bengal of
2 mtpa. The transaction is subject to necessary approvals and is likely to be completed within 6-9 months.
Enterprise value of the grinding unit stands at INR536 crore or USD40 per tonne.
Enterprise value of its cement plants stands at INR8,085 crore or USD106 per tonne.
The deal does not consider the upcoming 1.2 mtpa cement plant and 0.7 mtpa clinker.

Concall Highlights
• The Capacity of Century for cement is 13.4MTPA and for clinker is 8.5MTPA.
• Ultratech is targeting to capture more market share in the eastern zone.
• The plants of Century are very close to existing Ultratech plants.
• Century: EBITDA per ton for Q4 was at 360/tn and for full year it is 534/tn. However, it is lower than
existing EBITDA /tn. EBITDA margin of Century is 12.5% while of Ultratech is 20%. With the deal value the
multiple is coming at 17x.
• Ultratech is going to spend around INR500crore in a span of 3 years to improve the facilities of Century
plants. One of the plant of Century is of 44 years old.
• Ultratech desires to take 6-9months for brand transition and it is also hopeful to get CCI approval.
• In the Jan-March quarter the full transaction is expected to get completed.
• One of the plant of Century on Manikgarh is undergoing efficiency revamp and is expected to increase
the capacity to 1.2MT. However, the management in Ultratech finds no added benefit as there is a clinker
shortage in that plant.
• There are a lot of cost synergies that could be done in Century like in marketing cost, operation efficiency in seed consumption, reduction of overhead ect
• Currently theirs is a price difference of 10-15 per bag. This can be expected to shrink as price would be
increased once full upgradation is achieved.
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• In the east the lead distance to eastern market would be reduced for Ultratech due to Sonar Bangla
plant of Century in WB. However, on a Pan India Basis the 2MTPA is very small hence no such benefit
would be there.
• Royalty would be INR64/ton and some other expense of 36 would be extra cost for Century Assets.
• Ultratech management is targeting to improve the EBITDA/tn of Century from current 500 to 900 in less
than a year time.
• The capacity utilization of Century plant is at 64%. The average life of all limestone mines is 37 years.
Hence raw materials are available in plenty.
• None of Century plants has WHRS. So a large opportunity is there to set up WHRS. At Ultratech the
cost of setting up one MW of WHRS is 9-10 crores.
• The net block of Century cement plants is around 2400 crores.
• The realization of century cement was up significantly last year from INR4038 to INR4550.
Our Calculation
PAT
Ultratech
INR2534Cr
Century
INR200Cr
No. of Share
Ultratech
27.46Cr
Century
11.169Cr
Post-acquisition
No. of share
29.036Cr.
EPS
Pre-acquisition Ultratech
80.9
Post-acquisition Ultratech
94.159
Benefit for Century Textile & Industries Shareholder.
Networth
Ultratech us INR26397Cr.
Century is INR2747.89Cr.
Suppose a Shareholder has 8 shares. So his total wealth is (2747.89/11.169*8) INR1968.22. after acquisition he gets 1 share of Ultratech. So his total wealth is (26397/29.036) INR909.11.
Hence the shareholders of Century are at a disadvantage and holding its share will be dilute his wealth.
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Quarterly Result Update
Tech Mahindra
Tech Mahindra reported a good set of numbers for Q4FY18. Revenues grew by 3.6% qoq to INR8,055cr
against analyst estimate of INR7,990cr. Revenue in Dollar terms grew by 2.9% qoq to USD1,244.3mn.
EBITDA came in at Rs1,412cr, up 11.7% qoq against consensus estimate of INR1,346cr. EBITDA margin expanded by 120bps qoq to 17.5%. PAT increased by 29.6% qoq to INR1,222cr against analyst estimates of
INR940cr.

Eris Lifesciences
Eris Lifesciences sales in Q4FY18 grew by 15.5% yoy to INR212.2cr. EBITDA grew by 46.2%yoy to INR71.73cr
in Q4FY18, EBITDA margins were at 33.8% in Q4FY18 vs. 38.8% in Q3FY18 and 26.7% in Q4FY17. PAT grew
by 20.6% yoy to INR56.1cr in Q4FY18. The numbers are not comparable, as company has bought the domestic branded business of Strides Shasun in FY18. Eris’ sales and EBITDA is above the street estimates, while
PAT is slightly below estimate. Gross margin at 84.5% in Q4FY18 vs. 83.9% in Q3FY18 and 84.6% in Q4FY7.
The numbers show that the company is on track to successfully merge the domestic business of Strides
Shasun.

Page Industries Ltd
Page Industries Ltd’s revenue grew by 22.3% yoy to INR608.4cr; however it declined by 2% on qoq basis.
EBITDA came in at INR146.9cr, up 50.8% yoy and 13.9% qoq. EBITDA margin expanded by 456 bps yoy and
338 bps qoq to 24.14%. Adjusted PAT increased by 41.1% yoy and 13% qoq to INR94.2cr. Revenue, EBITDA
and PAT came above estimates of Rs596.4cr, Rs124.6cr and Rs79.9cr respectively.
• Employee benefit expenses stood at 16.2% of sales vs. 20.3% yoy aiding in EBITDA margin expansion.
• Other expenses stood at 22.3% of sales vs. 24.6% yoy leading to profit growth.
• Finance cost declined by 21% yoy to INR4.4cr.
• Depreciation and amortization expenses grew by 15.5% yoy to INR7.6cr.
• Tax expenses grew by 66.8% yoy to INR47.9cr.

Cadila Healthcare
Cadila Healthcare’s sales in Q4FY18 grew by 31.8% yoy to INR3,250.2cr. EBITDA grew by 87.4%yoy to
INR870.4cr in Q4FY18, EBITDA margins were at 26.8% in Q4FY18 vs. 26% in Q3FY18 and 18.8% in Q4FY17.
Adj PAT grew by 44.6% yoy to INR595.5cr in Q4FY18. Cadila Healthcare’s numbers on all front (Sales/
EBITDA/PAT) are ahead of the street estimates. Gross margin at 66.7% in Q4FY18 vs. 65.6% in Q3FY18 and
62.6% in Q4FY7. Other income at INR28.7cr in Q4FY18 vs. INR41cr in Q3FY18 and INR73.1cr in Q4FY17.
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India Cements
India Cements reported mixed set of numbeINR for Q4FY18. Revenue for the quarter declined by 8.2%
yoy to INR1,397.8cr, broadly in-line with the consensus estimates. However, the operating performance
was disappointing, as EBITDA declined by 16.5% yoy to INR158.5cr (~14% lower than estimates) on account of higher cost structure. EBITDA margin contracted by 113bps yoy to 11.3% (estimate of 13.3%).
Aided by lower interest outgo and tax reversal (despite the decline in EBITDA), PAT grew marginally by
2.9% yoy to INR35.3cr (estimate INR20cr). Raw material, power and freight costs were up by 306bps,
379bps, 329bps yoy as percent of net sales respectively. Higher petcoke and diesel prices led to the increase in power and freight costs respectively. Interest cost for the quarter was down by 12.4% yoy to
INR71.8cr. Company had a tax reversal of INR11.0cr against tax outgo of INR11.5cr, which aided profitability. Company has recommended a dividend of Re0.8 per share of INR10 each for FY18.

Colgate-Palmolive
Net revenue increased 5.1% to INR1085.06 crore on LTL basis (Bloomberg consensus: INR1148 crore)
with a volume growth of 4%. EBITDA increased by 25.9% to INR307.52 crore (Bloomberg consensus:
INR304 crore) PAT increased by 32.4% to INR188.77 crore (Bloomberg consensus: INR180 crore). EBITDA
margin expanded 749 bps and PAT margin expanded 522 bps. The board declared an interim dividend of
INR11 for Q4FY18, taking the total dividend for the year to INR 24 per share.

TTK Prestige Ltd
For Q4FY18, TTK Prestige’s consolidated sales increased by 11.6% yoy to INR443.7cr from INR397.5cr (not
adjusted for excise) in Q4FY17. Operating Profit (EBITDA) for the quarter grew by 21.4% yoy and stood at
INR60.4cr vs INR49.8cr in Q4FY17. EBITDA margin increased yoy by 110bps to 13.6% vs 12.5% in Q4FY17.
PBT increased by 27.6% yoy to INR57.5cr, while net profit declined by 32.4% yoy to INR37.4cr owing to
higher base in Q4FY17 given some tax related adjustments. Adjusting for exceptional items/tax reversals,
PAT for Q4FY17 was INR19.14cr as against current quarter PAT of INR37.04cr, thereby resulting in a
growth of 93.5% yoy.
• Healthy volumes in key domestic market categories (value added categories in Cookers/Cookware) led
to sales growth, while exports continued to be sluggish.
• EBIDTA margin improved due to better utilization of capacities, product mix and operating leverage.
• Free-cash at the end of the quarter was INR230cr.
• UK subsidiary’s performance continues to be subdued after Brexit, however it remained profitable.
• As per the company, consumer sentiment has been improving in non-urban markets. Also, nontraditional channels witnessed better growth than traditional trade channels.
• Initial response to its Judge brand has been encouraging so far.
• The company has declared a dividend of INR30 Per Equity Share for the year.
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V-mart Retail
• In Q4 FY18, the revenue increased by 18% to INR297.4 crore vs INR251.9 crore last year
• EBITDA increased by 54.4% to INR23 crore vs INR14.9 crore
• PAT increased by 147% to INR15.9 crore vs INR6.4 crore last year
• SSSG grew by 7% for the quarter on a high base of 34% last year
• During FY18, revenue increased by 22% to INR1222.37 vs INR1001.7 crore last year
• EBITDA increased by 56.7% to INR133 crore vs INR84.8 crore
• PAT increased by 77% to INR77.7 crore vs INR43.9 crore
• SSSG grew by 9% over a base of 13% last year
• EPS for the current year stood at INR42.94 vs INR24.30 over previous year
• The board has recommended a final dividend of INR2 on face value of INR10 each
• The Company opened 5 new stores during the quarter taking the total store counts to 171 with a total
retail area of 14.4 lakh sq. ft.
• As on May 24, 2018, the stock is trading at 54.27x PE on FY18 earnings

City Union Bank
City Union Bank Ltd has reported an 18.04% rise in net profit at INR152.12 crore for the quarter ended 31
March, compared to a net profit of INR128.87 crore in the year-ago period. Total income for the quarter
rose 6.99% to INR990.48 crore, as against INR925.75 crore in the same quarter last year. Net interest income increased by 18% to INR368 crore from INR311 crore last year. Net interest margin was at 4.36% in
the last quarter. Gross NPA stood at 3.03% as on 31 March, as against 2.83% a year ago. Net NPA was at
1.70% in the last quarter of the last fiscal compared with 1.71% in the same period in 2016-17.

GAIL India Ltd comes out with their Q4 numbers in the market hours:
•Consolidated revenue from operations during the quarter up by 7.05% QoQ and 13.10% YoY to
INR15430.69 crore, EBITDA grew by 1.45% QoQ and 28.50% YoY to INR1998.54 crore. PAT down by
19.12% QoQ and grew by 292.42% YoY to INR1020.92 crore. The company's bottom-line failed to meet
the consensus estimates due to higher crude oil price.
•EBITDA margin compressed by 72 bps QoQ and expanded by 155 bps YoY to 12.95%. PAT margin declined 214 bps QoQ and expanded 471 bps YoY to 6.62%.
•Revenue from operations during the year up by 10.92% to INR54694.3 crore , EBITDA up by 20.9% to
INR8744.99 crore. PAT up by 42.42% to INR4805.05 crore.
•The Company has recommended a final dividend of INR1.44 per Equity Share.
•The Company has issued bonus share in the ratio of one equity share of INR10 each for three existing
equity share of INR10 each.
14

News Impact
Rupa and Company Ltd
•Consolidated revenue from operations during the quarter grew by 47.65% QoQ and 10.23% YoY to
INR419.22 crore, EBITDA grew by 64.40% QoQ and by 68.52% YoY to INR67.93 crore. PAT grew by 67.39%
QoQ and 70.47% YoY to INR39.89 crore.
•EBITDA margin expanded by 165 bps QoQ and by 560 bps YoY to 16.20%. PAT margin expanded 113 bps
QoQ an by 337 bps YoY to 9.52%.
•The lower price of raw materials and robust volume growth is the key driver for the good set of numbers.
•Consolidated revenue from operations during the year grew by 6.01% to INR1152.63 crore, EBITDA grew
by 11.68% to INR157.9 crore. PAT grew by 19.29% to INR86.22 crore.
•The Company has recommended a dividend of INR3 per equity share.

Astral Poly Technik
Astral Poly Technik reported better than estimated numbers for Q4FY18 on EBITDA and PAT fronts. The
revenue for the quarter grew by 10.8% yoy to INR651cr, against consensus estimate of INR694cr. EBITDA
grew by 32.5% yoy to INR118cr, above consensus estimate of INR107cr. EBITDA margin expanded by
298bps yoy to 18.2%. PAT grew by 16.6% yoy to INR65cr but against consensus estimate of INR61cr. As
per reported segmental numbers (without adjusting for excise in Q4FY17), the plastics segment de-grew
by 3.5% yoy and adhesives segment grew by 7.5% yoy. On sequential basis, each segment grew 24.7%
qoq and 18.7% qoq. This suggests that the Adhesives segment is likely to have grown at ~20% yoy, while
plastics growth is estimated to be at ~8% yoy driving overall revenue growth of ~11% yoy. Gross margin
expansion of 396bps yoy drove EBITDA margins. On segmental level, adhesives segment is likely to have
reported better profitability driving overall expansion in EBITDA margins. Other income came in lower at
INR3cr against INR9cr in Q4FY17; 12.4% yoy increase in depreciation to INR16cr, higher interest expense
(INR3.4cr vs. INR1.1cr yoy) and higher tax resulted in lower PAT on yoy basis. Reported PAT growth on
yoy basis was lower compared to EBITDA because of forex fluctuation resulting in negative impact of
INR5cr, lower other income and marginally higher effective tax rate.

Grasim Industries
Aditya Birla Group firm Grasim Industries on Wednesday reported a consolidated net profit of Rs853.62
crore for the fourth quarter ended March 2018. The company had posted a net profit of Rs1,063.62 crore
during the January-March period of the previous fiscal, Grasim Industries said in a regulatory filing. Total
income during the quarter under review stood at Rs17,691.80 crore. It was Rs 11,409.41 crore in the corresponding period of the previous fiscal.
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Dhanuka Agritech
• Revenue for the quarter was up 16.53% YoY to INR185.09 Crore.
• The Gross margin decreased by 511 bps to 45.11% this quarter on account of 28.49% increase in COGS
to INR101.6 Crore.
• The EBITDA for the quarter came down to INR31.44 Crore, down 4.26% YoY. The corresponding margin
for the same decreased 368 bps to 16.99%
• The PAT for the quarter came in at INR28.64 Crore, up 14.65% YoY. The PAT margin was marginally
down by 26 bps.
• The EPS for the quarter was up 16.80% YoY to INR5.84.
• For the full year, the topline increased 8.98% to INR962.64 Crore. The Gross Margin for FY18 was down
to 41.59%, down 196 bps. This was because of rise in COGS by 12.74% to INR562.23 Crore. The EBITDA
for the year was down 2.25% to INR166.04 Crore. The EBITDA margin for the same was down 198 bps.
The PAT for FY18 was however up 3.53% to INR126.17 Crore. The PAT margin was down 69bps. The EPS
for the year stood at INR25.71, up 5.50%.

HPCL
• Consolidated revenue from operations during the quarter grew by 5.60% QoQ and grew 13.10% YoY to
INR66350.88 crore, EBITDA grew by 3.38% QoQ and grew by 13.14% YoY to INR3265.3 crore. PAT down
by 10.35% QoQ and grew by 7.20% YoY to INR1747.89 crore. The company has failed to beat the consensus bottom-line estimates.
• EBITDA margin compressed by 13 bps QoQ and no changes in YoY to 4.92%. PAT margin declined 47 bps
QoQ and by 47 bps YoY to 2.63%.
• Consolidated revenue from operations during the year grew by 37.61% to INR243399.4 crore, EBITDA
grew by 76.32% to INR13562.42 crore. PAT up by 56.61% to INR7218.28 crore.
• Crude throughput up by 2.43% QoQ and down by 0.22% YoY to 4.63 MMT.
• Market sales grew by 0.11% QoQ and 6.66% YoY to 9.45 MMT.
• Pipeline throughput grew by 1.93% QoQ and 12.85% YoY to 5.27 MMT.
• Average Gross Refining Margins during the year ended March 2018 were $7.4/bbl as against $6.2/bbl
during the corresponding previous year.
• The company has declared an interim dividend of INR2.50 per equity share.
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IGL
• Consolidated revenue from operations during the quarter down by 3.69% QoQ and 22.61% YoY to
INR1356.68 crore, EBITDA up by 20.92% QoQ and grew by 49.91% YoY to INR318.1 crore. PAT up by 5.3%
QoQ and grew by 30.32% YoY to INR174.72 crore. The company's outpacet the consensus estimates.
• EBITDA margin expanded by 334 bps QoQ and expanded by 427 bps YoY to 23.45%. PAT margin expanded 20 bps QoQ and 76 bps YoY to 12.88%.
• Revenue from operations during the year up by 20.11% to INR5071.57 crore , EBITDA up by 19.28% to
INR1278.92 crore. PAT up by 19.03% to INR721.72 crore.
• During FY18, sales volume increased from 1675 million scm in FY 17 to 1891 million scm showing a
growth of 13% over FY17. CNG sales volume increased by 10% and PNG sales volumes increased by 18%
over FY17.
• Revenue from operations during the year up by 20.11% to INR5071.57 crore , EBITDA up by 19.28% to
INR1278.92 crore. PAT up by 19.03% to INR721.72 crore.

Bajaj Electricals
Bajaj Electricals’ sales (including other operating income) increased by 26.8% yoy to Rs1,596.7cr in
Q4FY18. EBITDA grew by 82.6% yoy to Rs134.9cr from Rs73.9cr in Q4FY17. EBITDA margin improved by
255bps from 5.8% in Q4FY17 to 8.4% in Q4FY18. Net profit de-grew by 81% yoy to Rs7.3cr during the
quarter as compared to Rs38.4cr in Q4FY17. However, in Q4FY18, the company has impaired its investments and loans of Rs89.4cr provided to Starlite Lighting Limited (Joint Venture) and disclosed it as an
exceptional item. Hence, adjusted net profit stands at Rs96.7cr during the quarter excluding the one-time
loss.
• The raw material cost increased by 27.5% yoy and was 72.6% (vs 72.4% in Q4FY17) in proportion to
sales during the quarter.
• Employee cost declined by 18% yoy to Rs74.0cr, while other income doubled to Rs22.6cr. This resulted
into strong growth in adjusted net profit.
• Consumer products segment sales were up by mere 5.5% yoy to Rs644.6cr due to lower consumer offtake in February- March 2018, while the EBIT margin increased from 4% in Q4FY17 to 5.8% in Q4FY18.
• EPC segment delivered 44.1% yoy sales growth, which rose to Rs961.5cr, while EBIT margin increased to
11.2% in Q4FY18 (vs. 7.8% in Q4FY17).
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Motherson Sumi
Motherson Sumi Systems Ltd reported 7.32% increase in consolidated net profit to INR757.50 crore for the
March quarter, or Q4, of 2017-18 (FY18). The company had posted a net profit of INR705.86 crore in Q4
FY17. Revenue from operations rose to INR15,407.83 crore in Q4 compared to INR11,473.05 crore in the
year-ago period. The two figures are not comparable as revenue from operations is reported net of all taxes,
including goods and services tax (GST) after its implementation on 1 July 2017. For FY18, Motherson Sumi’s
consolidated net profit rose 4% to INR2,259.93 as against INR2,172.38 crore in FY17. Total revenue from operations for the year stood at INR56,521.30 crore. It was at INR43,157.03 crore in 2016-17.

NATCO Pharma
The company has reported net sales of INR787.9 crores during the period ended March 31, 2018 as compared to INR577.2 crores during the period ended March 31, 2017. The company has posted net profit of
INR299.7 crores for the period ended March 31, 2018 as against INR176.4 crores for the period ended March
31, 2017. The company has reported EPS of INR16.21 for the period ended March 31, 2018 as compared to
INR10.09 for the period ended March 31, 2017. The company has reported net sales of INR2242.4 crores
during the 12 months period ended March 31, 2018 as compared to INR2078.9 crores during the 12 months
period ended March 31, 2017. The company has posted net profit of INR695.2 crores for the 12 months period ended March 31, 2018 as against INR484.9 crores for the 12 months period ended March 31, 2017. The
company has reported EPS of INR39.13 for the 12 months period ended March 31, 2018 as compared to
INR27.75 for the 12 months period ended March 31, 2017.

Dr.Reddy
The pharma major Dr.Reddy missed out street estimate once again. During Q4FY18 the company reported
revenue of INR3534.9 crore, almost flat YoY basis & marginally down by 2.25% QoQ. EBITDA was down by
58% YoY at INR248 crore. EBITDA was down by 69% QoQ. Net profit fell 7.7% YoY but revived 2.7% QoQ at
INR302 crore. Revenue from North America reported de-growth of 6% YoY at INR1448.7 crore during this
quarter. Europe has also reported de-growth of 17% YoY at INR171.1 crore. Revenue from India operation
has increased by 7% at INR613.8 crore. Emerging market revenue also reported de-growth of INR550 crore.
Revenue from Pharmaceutical & API business grew by 14% YoY at INR785.3 crore during this quarter. Revenue from proprietary products fell sharply 60% YoY at INR126.2 crore. Global generic business also fell 8% at
INR2785.8 crore. For the entire financial year, North America operation has reported de-growth of 6% at
INR5982 crore, Revenue from Europe & Emerging market grew 8% each at INR821.7 crore & INR226.5 crore
respectively. Revenue from India grew by 1% at INR2332.2 crore. During FY18 revenue from the pharmaceutical services & active ingredients business was flat compared to the previous year at INR2793 crore. Revenue from Proprietary products jumped sharply at INR425 crore. Global generic business fell 1% at INR11428
crore.
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CESC Ltd.
Sales in Q4 FY18 improved by 14.19% YoY and 5.22% QoQ. The EBITDA came in at INR551 crore increased
by 1.10% but margins contracted by 397 bps due to increase in opearting costs. The Cost of electricity
and cost of fuel increased by 11.6% and 12% respectively YoY. Finance cost for the Q4 reported at
INR116, increased by 6.4% YoY. PAT came in at INR292 crore, lower by 1.02% YoY due to increase in operating costs and lower regulatory income. The company has reported consolidated net sales of INR6441
crores during the 12 months period as compared to INR14202 crores during the same period last year.
The Net profit for 12 month period ended 31 march 2018 reported at INR1155 crore, increased by 42.5%
YoY due to increase in revenue and regulatory income. The Power segment reported increase of 23.24%,
Retail segment improved by 13%, Property segment reported 13.27% increase and Process Outsourcing
was marginally lower by 0.51% YoY. Out of all the segment, Retail segment reported PBIT loss of INR118
crore against the loss of INR67 crore in the corresponding period last year.

Indraprastha Gas Ltd
The company has reported net sales of INR1383.41 crores during the period ended March 31, 2018 as
compared to INR1127.37 crores during the period ended March 31, 2017. The company has posted net
profit of INR174.72 crores for the period ended March 31, 2018 as against INR134.07 crores for the period ended March 31, 2017. The company has reported EPS of INR2.50 for the period ended March 31,
2018 as compared to INR1.92 for the period ended March 31, 2017. The company has reported consolidated net sales of INR5164.21 crores during the 12 months period ended March 31, 2018 as compared to
INR4268.43 crores during the 12 months period ended March 31, 2017. The company has posted consolidated net profit of INR721.72 crores for the 12 months period ended March 31, 2018 as against
INR606.34 crores for the 12 months period ended March 31, 2017. The company has reported consolidated EPS of INR10.31 for the 12 months period ended March 31, 2018 as compared to INR8.66 for the
12 months period ended March 31, 2017.
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Bharat Forge Q4FY18
Key Highlights :


Bharat Forge Ltd has posted a Standalone revenue of INR1466.6 crores, increased by 30%YoY basis.
Company's EBITDA(ex OI) was higher by massive 30% YoY basis to INR 471.7 crores. It has reported a
Net Profit of INR 100.3 crores in this quarter, fall of 51.6% YoY basis. The year end Consolidated Figure came to 8357.7 Cr, 1723.0Cr and 754Cr for Revenue, EBITDA and PAT respectively.



The fall in the Net Income was due to an exceptional loss item of INR133.21. This item is a provision
created of INR130.57 crores due to anticipation of unsatitsfactory outcome of an investments made
by the company's wholly owned subsidiary-Bharat Forge Infrastructure Ltd.



The company fell marginally short of our estimates standalone Q4 in terms of Revenue,EBITDA and
Normalised PAT. However, on consolidated basis the comapny has surpassed our estimates in terms
of Revenue and EBITDA and missed in terms of PAT.



It has achieved an EBITDA ( excluding Other Income) margin of 28.48% in this quarter, same as last
year and normalised PAT margin expanded by 87bps to at 15.92%.



The Company's Total Borrowings has increased by INR389.8Cr. Current Ratio has also decreased to
2.1 from 2.22.



Material consumed as a %age of Net Sales has increased from 38.08% to 39.25%.



Although all other cost were under control, Other expenses has increased 27% from last year.



The Board has recommended a final dividend at the rate of 125% (i.e. Rs. 2.50 per equity share) on
465,588,632 fully paid Equity Shares of Rs.2/- each for the financial year ended March 31, 2018, subject to approval of the Members of the Company at the ensuing Annual General Meeting.

Symphony
Ahmedabad-based air cooler company Symphony Ltd on Tuesday reported a 8.12% decline in standalone
net profit at Rs41.93 crore for the quarter ended 31 March, compare to a profit of Rs45.64 crore a yearago. Total revenue during the quarter was at Rs164.57 crore, down from Rs194.51 crore in the same
quarter of the last fiscal, Symphony said in a BSE filing.In a separate filing, Symphony said, pursuant to
expression of interest furnished by the company, the board of directors of the company has considered, a
proposal for an international synergistic acquisition having potential of synergy with the affairs of the
company to accomplish its broader vision to tap international market.
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Indian Corporation Ltd
Consolidated revenue from operations during the quarter up by 4.48% QoQ and 11.81% YoY to
INR136732.63 crore, EBITDA down by 15.07% QoQ and grew by 155.62% YoY to INR11269.37 crore. PAT
down by 33.81% QoQ and grew by 40.25% YoY to INR5218.1 crore. The company's bottom-line failed to
meet the consensus estimates due to higher crude oil price. EBITDA margin compressed by 190 bps QoQ
and expanded by 463 bps YoY to 8.24%. PAT margin declined 220 bps QoQ and expanded 78 bps YoY to
3.82%. Revenue from operations during the year up by 13.61% to INR515541.89 crore , EBITDA up by
19.34% to INR45924.27 crore. PAT up by 10.99% to INR22626.35 crore. IOCL has recommended a final
dividend of INR2per Equity Share. Average GRM for the period April-March 2018 is $8.49 bbl (AprilMarch: 17 $7.77 bbl).

Minda Industries Ltd
Auto ancillary company Minda Industries Limited (MIL) reported a power-packed performance for
Q4FY18. The company surpassed consensus estimate on all three counts – revenue, EBITDA and PAT.
Consolidated revenue was up 53% yoy at INR1,371cr, 20% higher than consensus estimate of INR1,144cr.
Aided by excellent cost control, EBITDA surged 62% yoy to Rs170cr, while EBITDA margin expanded 67bps
yoy to 12.4%. EBITDA exceeded street estimate of Rs137cr by 24%, while EBITDA margin was clearly
above consensus estimate of 12%. Reported PAT more than doubled to INR135cr. However, it had an exceptional (gain) item of INR38cr. Adjusted for the exceptional item, consolidated PAT was up 73% yoy at
INR97cr, comfortably surpassing consensus estimate of INR64cr.

Petronet LNG
• Consolidated revenue from operations during the quarter up by 11.33% QoQ and 35.48% YoY to
INR8636.23 crore, EBITDA up by 9.22% QoQ and grew by 50.16% YoY to INR925.47 crore. PAT down by
1.15% QoQ and grew by 11.02% YoY to INR522.69 crore. The company's bottom-line failed to meet the
consensus estimates due to higher tax expenses.
• EBITDA margin compressed by 20 bps QoQ and expanded by 104 bps YoY to 10.72%. PAT margin declined 77 bps QoQ and 135 bps YoY to 6.05%.
• Revenue from operations during the year up by 24.30% to INR30598.62 crore , EBITDA up by 23.88% to
INR3662.35 crore. PAT up by 22.48% to INR2110.44 crore.
• Chennai Petroleum Corporation Limited has recommended a final dividend of INR4.5 per Equity Share.
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VIP Industries
VIP Industries reported strong set of numbers for Q4FY18 on all fronts. The consolidated revenue for the
quarter, adjusting for excise in Q4FY17, grew by 19.6% yoy to INR363cr. EBITDA came in at INR54cr, up
83.2% yoy. EBITDA margin expanded by 519bps yoy to 15%. Consolidated PAT for the quarter grew by
83.3% yoy to INR35cr. Gross margins expanded by 615bps yoy driving the overall EBITDA margin expansion. Employee cost remained flat on yoy basis, while other expenses was up 102bps yoy as a percentage
of sales. Depreciation expense increased by 6.7% yoy to INR3.5cr, while other income grew by 5.9% yoy
to INR2cr. The Board of directors has recommended a final dividend of INR2.

Cipla
Cipla posted their Q4 numbers today & the result missed Bloomberg estimate. Revenue of the company
is up 6% YoY & falls 4% QoQ at INR3698 crore. Revenue missed Bloomberg estimate of INR4003 crore
marginally. EBITDA is up 10% YoY but de-grows 18% QoQ at INR557 crore. EBITDA margin stood at 14.5%.
Net Profit is reported at INR199.3 crore including exceptional item of INR77.52 crore against a loss of
INR60.8 crore last year same quarter. For the full year performance, revenue grew 3.29% at INR14750.8
crore. 2826.1. EBITDA stood at INR2826 crore for the last fiscal. Net profit stood at INR1669.46 crore after
considering a provision of INR77.5 towards the litigation of overcharging certain drugs by National Pharmaceutical Pricing Authority (NPPA), Govt. of India as exceptional item.

Jamna Auto Industries Limited
For Q4FY18, Consolidated operational revenue of Jamna Auto Industries Limited (JAI) stood at INR595.81
crores, up 51.23% YoY basis on the back of stunning growth in commercial vehicle sales. It has also beaten our estimates by 17.98%. JAI reported an EBITDA of INR89.42%, up 49.57% YoY basis; however EBITDA
margin dropped a meagre 17 bps to 15.01% owing to higher raw material and power & fuel expense, despite optimization in employee benefit expense and other expenses. It has posted a PAT of INR46.72
crore for Q4FY18, an increase of 33.48% YoY basis; however, PAT margin dropped by 130 bps YoY basis to
7.84%. The company has beaten our PAT estimate by 33%. For FY18, Operational revenue stood at
INR1738.12 crore, up 34.48% YoY basis whereas EBITDA stood at INR237.82 crore, up 18.83%; however,
EBITDA margin reduced by 180 bps YoY basis to 13.68% majorly due high raw material prices and rising
power & fuel cost. Consolidated PAT stood at INR125.31 crore for FY18, up 19.39% YoY basis; however
PAT margin down by 91 bps to 7.21% due higher finance cost related to recent capacity expansions. The
company has decided to set up a plant at Indore as a suspension system manufacturing plant under the
company or subsidiary. The Board has recommended a final dividend of INR0.55 per equity share. The
Board has approved manufacturing of U-Bolt and other allied products.
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Domestic News
IFCI recovers INR280 crore from Bhushan Steel
Infrastructure lender IFCI has recovered INR280.30 crore and has been allotted over 5.79 lakh equity
shares of debt-ridden Bhushan Steel (BSL), which has been acquired by Tata Steel, under the insolvency
process. IFCI as one of the financial creditors to BSL had filed its claim with the resolution professional
which was duly accepted. Under the resolution plan (RP) envisaging payment of INR35200 crore to all the
financial creditors, IFCI has since received its share of INR280.30 crore. Further, as part of the RP, IFCI has
also been allotted 5,29,277 fully paid up equity shares of BSL having FV of INR2.00 per share. The company, however, did not share the total outstanding amount.

Key Takeaways from Kaveri Seed’s interview with CNBC-TV18
• In FY19 there will be good growth in non-cotton seeds. Even in cotton although there will be slight decline in acreages, market shares is likely to increase.
• FY19 will be more profitable for non-cotton seeds as compared to cotton. From FY19 the non-cotton
crops contribution will be more.
• Due to early monsoon some sales has already come in this quarter from western region especially from
Gujarat. But the major sales will come in the June quarter.
• Overall contribution of exports to revenue is less than 5% so even if the exports were muted it won’t
affect the topline that much.
• In cotton, the pink-bollworm issue will be worn down soon as farmers are taking proactive steps to
overcome the problem.

Lack of vendor capacity seen as a hurdle for Maruti Suzuki’s future growth
Maruti Suzuki India Ltd’s vendors need to collectively invest INR1.5-2 trillion in the decade starting 2020,
to keep pace with investments the carmaker’s parent company, Suzuki Motor Corp., would make in India.
Suzuki’s investments would be geared towards achieving its target of selling five million cars in the country by 2030. This comes against the backdrop of Maruti Suzuki’s management expressing concern about
the ability of the vendors to match the company’s growth trajectory. To maintain its dominance, Suzuki
Motor Corp. will invest USD1.5 million in fiscal 2019 to develop future products for the Indian market,
which include an entire range of hybrid vehicles and gasoline engines. Most of the vendors beyond tier-I
do not have the appetite to make huge investments due to reasons such as high cost of capital and weak
balance sheets.
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Maruti Suzuki dominates PV segment in April with seven models in top 10 list
Maruti Suzuki India maintained its leadership position in the domestic passenger vehicles (PV) segment in
April with seven of its models appearing in the top 10 selling list, and its premium hatchback Swift taking
the top spot. Rival Hyundai Motor India also made its presence felt with three of its models featuring in
the top ten list. According to the data compiled by the Society of Indian Automobile Manufacturers
(SIAM), 22,776 units of Swift were sold in April 2018 as against 23,802 units a year ago. The company's
compact sedan Dzire was at the second position with 21,401 units sold. The previous version Dzire Tour
saw sale of 8,606 units in April 2017. MSI's compact hatchback Alto was at the third position with sale of
21,233 units last month as against 22,549 units a year ago. Baleno was the fourth best-selling model in
April 2018 with 20,412 units. The company's compact model Wagon R stood at the fifth position with sale
of 16,561 units, against 16,348 units sold in April 2017. Rival Hyundai Motor India's Elite i20 stood at sixth
position with sales of 12,369 units last month. Last year in April, the model had sold 12,668 units, occupying fifth position. Grand i10 stood at the seventh position with sale of 12,174 units. The model had stood
at the sixth position with sale of 12,001 units in April last year. MSI's compact SUV Vitara Brezza took
eighth position with 10,818 units sold. Celerio with 9,631 units stood at ninth position while Hyundai Creta moved up to take tenth position with sale of 9,390 units.

Govt may levy a windfall tax on ONGC, others to soften petrol, diesel prices
The government may levy a windfall tax on oil producers like Oil and Natural Gas Corp. Ltd (ONGC) as
part of a permanent solution it is working on for moderating the spiraling retail prices of petrol and diesel. The tax, which may come in form of a cess, will kick in the moment oil prices cross $70 per barrel, Under the scheme, oil producers, who get paid international rates for the oil they produce from domestic
fields, would have to part with any revenue they earn from prices crossing $70 per barrel mark. The revenues so collected would be used to pay fuel retailers so that they absorb spikes beyond the threshold levels. This may be accompanied by a minor tinkering with excise duty rates to give immediate relief to consumers.
This windfall tax may create an undesirable impact on ONGC and OIL India, on another hand marginally
positive for OMCs like HPCL, BPCL, IOCL.
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Update on Vedanta Limited
Note that the recent developments in Tuticorin, where Vedanta’s subsidiary Sterlite Copper’s copper
smelter plant is shut from 29th March 2018 on environmental concerns pose a negative view on the company’s outlook. The Tuticorin Copper Smelter plant is the only facility for Copper refining in India through
which they serve almost 35% of domestic copper market. The smelter plant has capacity of 400KT of refined copper and the company was expected to double the capacity by mid CY20. The Copper segment
alone contributed revenue of INR24975 Cr in the consolidated revenue of INR92923 Cr, almost 26.9%.
The EBITDA for FY18 stood at INR1308 Cr and the EBITDA margin for Copper business stood at 5%. The
concerning case is due to be heard in court on June 6, after which only the fate of the plant would be
known. The plant employs 810 employees as per Annual Report FY17. In the meantime, we expect the
competitors of Vedanta to benefit as Copper demand in domestic economy is expected to increase at 78% YoY. Note that the global Copper prices are sustaining in the current levels on account of growth pickup in major economies, especially in Asia alongside domestic demand in Indian economy.

Niti, ABB join hands to benefit India from AI, robotics
ABB India and Niti Aayog today inked a pact to help the country reap the benefits of latest technologies
including robotics and artificial intelligence. The two institutions signed a Statement of Intent (SoI) to
work together in preparing key sectors of the economy for digitalization, artificial intelligence (AI) robotics, and industrial automation. The initiative also covers the fast-growing segment of electric mobility.
Niti Aayog and ABB will work with government ministries, solicit feedback for areas critical to them and
discuss solutions using industrial automation, and digitalization technologies. ABB's more than a hundred
years' presence in India and our pioneering technology leadership in industrial digitalization position us
well to support India in its ambitions for the next phase of its transformation. The first workshop for senior government officials under this collaboration would be organized in June in Bengaluru. Given the importance of the Indian food processing sector, the workshop will focus on digital and automation technologies for this sector. Based on the interactions with ABB India, Niti Aayog will also make recommendations to government ministries for guidelines and policies regarding development and adoption of AI in
various sectors with industrial automation and digitalization as the backbone
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Tata Steel to raise Rs16,500 crore debt to fund Bhushan Steel acquisition
Domestic giant Tata Steel Ltd on Tuesday said it will raise Rs16,500 crore through debt instruments to
fund Rs35,200 crore acquisition of Bhushan Steel Ltd. The remaining amount will be raised through internal resources, it said. The banks, according to industry experts, are expected to take a whopping haircut
of about 30-35% in the sale of to an arm of Tata Steel. However, Tata Steel refused to comment on the
haircut taken by the banks and financial institutions. “We will be paying a total consideration of Rs35,200
crore. This is expected to give us about 72.65% equity in the company and close to 100% of economic interest in the company because of the way in which the transaction has been structured,” Tata Steel told
PTI in an e-mailed response.

Bharti Group exits Biyani’s Future Enterprises by selling its 13.64% stake
Bharti Group has exited from Kishore Biyani-led Future Enterprises by selling its 13.64% stake for an estimated sum of over Rs240 crore. Cedar Support Services, a Bharti Group entity, sold its entire 61,919,069
shares aggregating to 13.64% stake in Future Enterprises on 17 May. Based on the average price of the
stock at Rs39.21 apeice on BSE on the day of transaction, sale of 61,919,069 shares is estimated to be valued at Rs242.78 crore. The offloading was carried out through block deal and open market transaction,
Future Enterprises said in a regulatory filing. Among the buyers of the shares were Future Enterprises’
promoter Central Departmental Stores and Bennett, Coleman & Company. This sale comes at a time
when Cedar Services is said to be in talks with several potential investors for selling its stake in Future Retail. Cedar holds 9.23% stake in Future Retail. In May 2015, Future group agreed to acquire Bharti group’s
retail business under the EasyDay chain in an all-stock deal worth Rs750 crore to create one of the biggest supermarket chains.

Suven Life gets product patents from New Zealand, Norway
Suven Life Sciences has been granted a product patent by New Zealand and Norway each corresponding
to a new chemical entity (NCE) for treatment of disorders associated with neurodegenerative diseases.
These patents are valid till 2034 and 2027, respectively. The company also said pleased by the grant of
these patents to Suven for our pipeline of molecules in the CNS arena, which are being developed for
cognitive disorders with high unmet medical need with a huge market potential globally. The granted
claims of patents are being developed as therapeutic agents useful in treatment of cognitive impairment
associated with neurodegenerative disorders like Alzheimer’s disease, attention deficient hyperactivity
disorder (ADHD), Huntington’s disease, Parkinson’s and schizophrenia, it added.
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The government is set to announce a new policy on unconventional hydrocarbon resources
Under this policy, operators of blocks under the New Exploration Licensing Policy (Nelp) and pre-Nelp
rounds will be able to access shale oil, shale gas, coal-bed methane (CBM) and gas hydrates from the
same blocks where they are extracting conventional oil and gas. The move is likely to benefit state-run
exploration and production companies Oil and Natural Gas Corporation (ONGC) and Oil India but also private majors Cairn India (now part of Vedanta) and Reliance Industries (RIL). On the other hand, the major
beneficiary of the government’s new policy will be the exploration equipment companies like Engineers
India who has the expertise to support this exploration activity with their products and services. We believe that they are confident of leveraging this growth momentum in the industry. We can see some positive impact on JSW steel and Jindal Saw as well because they are suppliers of the raw materials to be
used to manufacture this equipment for this activity.

Tata Chemicals interview with CNBC-TV18


The company is restructuring its business. It has exited completely from the fertiliser business. Some
erosion of revenue in this quarter was due to fertiliser business exit.



In Pulses there was a complete shift in strategy. The company has shifted from long supply chain to
short supply chain. This has played positively in terms of margin but impacted the revenue growth
numbers. It will certainly do good going forward.



Margins depend on market conditions. The current market condition is extremely favourable. For the
company 18% margin is comfortable. However this time the margins were 20% and the company will
try to stick to such margin.



FY19 Outlook for EU: EU is doing very good however the fire incident impacted their turbine operations. They could have earned additional revenue by selling electricity but that was impacted due to
the fire. The main product sales were not impacted. Going forward the product sales will be strong. In
EU they have two businesses: Soda Ash and Salt. Salt is doing exceptionally good however in the Soda
ash business production was good but additional revenue from power was impacted.



De-risked the business model of Rallis to shield it from average monsoon



In Consumer business they are targeting INR 5000 Crore revenue mark. Pulse platform will do well.
Spice is beginning to penetrate the market. Opportunities in this are fairly large for both the categories.



The consolidated debt is rolling down fast.
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Rating Agencies Downgrade PNB Following INR13,000 Crore Loss
Moody’s Investors Service and India Ratings have both downgraded Punjab National Bank after the lender
reported a INR13417 crore loss in the January-March quarter, which pulled down its capital ratios to below
the regulatory minimum. The downgrade reflects the negative impact of the discovery of a number of
fraudulent transactions on the bank's standalone profile, particularly its capital position. The large loss led
to a depletion in the bank’s capital. This could lead to operational restrictions from the Reserve Bank of India. The RBI has been selectively placing banks under its ‘Prompt Corrective Action’ framework if their capital ratios and bad loan ratios breach certain pre-determined levels. The downgrade reflects PNB reporting a
common equity tier-1 ratio of 5.96%, below the minimum regulatory requirement of 7.375%. Moody’s estimates that the bank will need between INR12000-INR13000 crore in capital infusion to strengthen its capital ratios. The rating agency, added, that given the systemic importance of the lender, the government may
step in.

Ultratech Cement bags limestone mining block in MP
Aditya Birla group firm Ultratech Cement announced that it has bagged the Deora-Sitapuri-Udipyapura
limestone mining block in Madhya Pradesh (MP). The block is in close proximity to its existing limestone
mines of the company's recently commissioned unit Dhar Cement Works. This mining block is spread over
344.783 hectares of land having minable reserve of around 54 million MT. This (limestone mining block)
will be useful for augmenting the capacity of Dhar Unit in future.

L&T Hydrocarbon Engineering bags orders for setting up two fertilizer plants
L&T Hydrocarbon Engineering in consortium with Technip FMC has bagged two orders from Hindustan Urvarak and Rasayan Ltd for setting up two fertilizer plants. The engineering, procurement, construction and
commissioning (EPCC) contracts are for setting up two fertilizer plants at Barauni (Bihar) and Sindri
(Jharkhand). LTHE's scope of work, worth in excess of INR3800 crore, consists of two 2200 TPD Ammonia
plants. Both the projects shall be executed concurrently.

Toyota, Suzuki step up tie-up synergies for India and the world
Toyota Motor Corp. and Suzuki Motor Co. on decided to take their cooperation to a next level by agreeing
to start discussing new joint projects in the fields of technological development, vehicle production, and
market development. As part of the new arrangement, Toyota will offer Suzuki the technology to develop a
new compact and highly efficient car engine for India and other global markets. Both the manufacturers
have been pursuing concrete forms of cooperation for development of hybrid and electric cars over the
last year and have also announced the mutual supply of vehicles for the Indian market. The two companies further deepened their cooperation in the domain of logistics and services since models developed by
Suzuki (including those to be produced by Toyota Kirloskar) in India will be supplied to Africa and other
markets by Toyota and Suzuki, employing sales networks of both the companies to sell such vehicles.
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India’s ONGC to quadruple production from Bay of Bengal block
(ONGC) will by early 2019 quadruple the output from an offshore gas block in the Bay of Bengal that it
spent a billion dollars on last year. Output from the Deendayal natural gas block off India’s east coast will
reach as high as a million standard cubic metres per day by January 2019. The increase in production is
marginal against India’s total consumption, although Kakkar said the field has a potential to go up to 3
million cubic metres a day, which would make up about 4% of ONGC’s total output. The project will also
help the company in developing the adjoining gas fields in the KG (Krishna-Godavari) basin at lesser capex
and time. ONGC and Reliance Industries Ltd (RIL), along with partner BP Plc, are developing several natural gas discoveries in the KG basin. These discoveries could contribute up to 50 million cubic metres of
daily output, or about a third of India’s current demand. ONGC, which meets up to 40% of India’s total
natural gas demand, had been saddled with ageing fields and dropping production for almost a decade.
But the company registered a marginal jump in production in fiscal 2016/17, and then production increased by another 6 percent last year in the year through March 2018.
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Global News
Russia Says OPEC+ to Discuss Gradual Easing of Cuts in June
Russia will discuss with OPEC in June whether it’s appropriate to gradually scale back oil-output cuts, Energy Minister Alexander Novak said, reiterating that any decision must be guided by the state of the market. As the minister spoke to reporters at the St. Petersburg International Economic Forum on Thursday,
some of Russia’s largest oil producers called for more flexibility after almost 17 months of output curbs.
The cuts have achieved their goal and crude prices near $80 a barrel are high enough, said the bosses of
Lukoil PJSC and Gazprom Neft PJSC.

Major oil producers are scheduled to meet in Vienna
Major oil producers are scheduled to meet in Vienna on June 22, 2018. Any signs that the group may be
heading towards an early exit from the production cut agreement would weigh on the prices. However,
geopolitical risks remain the largest factor to keep oil markets on the edge.

Saudi Arabia and Russia are discussing raising OPEC and non-OPEC oil output
Saudi Arabia and Russia are discussing raising OPEC and non-OPEC oil output by around 1 million barrels
per day (bpd), easing 17 months of strict supply curbs amid concerns that a price rally has gone too far,
sources familiar with the matter said.

Global Iron Ore Market Warned China's Steel Curbs Will Be Back
The world’s largest steelmaker will impose a fresh round of supply curbs this winter that will be as harsh
or even harsher than last year’s restrictions, according to the China Iron & Steel Association, which expects the clampdown to stoke demand among mills for higher-grade iron ore. The restrictions buttressed
demand for higher-content ores that are cleaner and more efficient, boosting the premium they command. That’s aided miners of better-quality material, including Brazil’s Vale SA and Australia’s BHP Billiton Ltd. and Rio Tinto Group. The mainland’s stricter environmental policies will spur “more and more”
demand for high-quality ore, although there’s a price point before mills switch back to using the lower
grades, Li said on Thursday in Singapore, where he’s attending an industry conference.

India Increases Import Duty on Wheat to 30% From 20%
India raised basic customs duty on wheat to 30% from 20% and on protein concentrates to 40% from
10%, according to a notification on the website of the Central Board of Indirect Taxes and Customs. Import duty on shelled almonds raised to 100 rupees/kg from from 65 rupees/kg. India Wheat Procurement
Rises 16% Y/y to 33.64 Million Tons. India 2017-18 Wheat Output Seen at Record 98.6M Tons: Govt Data.
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Russia Says OPEC+ to Discuss Gradual Easing of Cuts in June
Russia will discuss with OPEC in June whether it’s appropriate to gradually scale back oil-output cuts, Energy Minister Alexander Novak said, reiterating that any decision must be guided by the state of the market. As the minister spoke to reporters at the St. Petersburg International Economic Forum on Thursday,
some of Russia’s largest oil producers called for more flexibility after almost 17 months of output curbs.
The cuts have achieved their goal and crude prices near $80 a barrel are high enough, said the bosses of
Lukoil PJSC and Gazprom Neft PJSC.

Jaguar Land Rover Will Spend USD5.3 Billion on New Models, Tech
Jaguar Land Rover will spend about 4.5 billion pounds (USD5.3 billion) in the current financial year on
new models and technologies as the luxury carmaker looks to spur sales that grew at a slower pace. “We
will continue with over-proportional investment in new vehicles, manufacturing facilities and next generation automotive technologies in line with our autonomous, connected, electric and shared strategy,”
Chief Executive Officer Ralf Speth said in a statement Wednesday. The company spent 4.2 billion pounds
in the year ended March 31.

U.S. Starts Probe to Consider Tariffs on Car, Truck Imports
President Donald Trump’s administration has started an investigation into whether car and truck imports
threaten national security, a move that could lead to new U.S. tariffs on foreign vehicles. “Core industries
such as automobiles and automotive parts are critical to our strength as a nation,” Trump said in a statement late Wednesday. An investigation would unfold under Section 232 of the 1962 Trade Expansion Act,
the same clause the U.S. invoked in imposing global tariffs on imported steel and aluminum on the
grounds they imperil U.S. security. The administration is considering imposing an additional tariff on vehicles of up to 25%, according to a person familiar with the matter who asked not to be identified. Trump
has made protecting American manufacturing workers and the iconic auto industry, in particular a keystone of his administration.

Biggest India Exchange Sues Singapore Bourse to Halt Products
The National Stock Exchange of India Ltd. sued Singapore Exchange Ltd. in a bid to halt the launch of its
futures contracts in the coming weeks. “SGX has been notified by NSE of an application made in the Bombay High Court for an interim injunction on our new products,” SGX said in a statement Tuesday. “We
have full confidence in our legal position and will vigorously defend this action.”
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U.S. Oil Boom Is a Temptation That May Lure Ships Away From Iran
The latest standoff between the U.S. and Iran may be leaving oil-tanker owners in more of a bind than in
previous years. Additionally, this time around, they’ll have to contend with being cut off from the booming business of transporting crude pumped from shale fields in Texas or wells in the Gulf of Mexico, according to shipbroker Braemar ACM. The U.S. is shipping record amounts of crude following the end of an
export ban in late 2015, a few months after Iran and world powers reached a deal that eased sanctions
on the Middle East nation in exchange for curbs on its nuclear program. After President Donald Trump
pulled out of that accord earlier this month, the jump in American shipments is making tanker owners
consider whether to stick with or shy away from the Persian Gulf state.

China Said to Consider Ending Birth Limits as Soon as 2018
China is planning to scrap all limits on the number of children a family can have, according to people familiar with the matter, in what would be a historic end to a policy that spurred countless human-rights
abuses and left the world’s second-largest economy short of workers. The State Council, China’s cabinet,
has commissioned research on the repercussions of ending the country’s roughly four-decade-old policy
and intends to enact the change nationwide, said the people, who asked not to be named while discussing government deliberations. The leadership wants to reduce the pace of aging in China’s population
and remove a source of international criticism, one of the people said.

Iran and EU Committed to Nuclear Deal for Global Security
Iran and the European Union remain committed to implementation of the nuclear agreement, which is
crucial for global peace and security, according to a joint statement, another sign that the bloc is throwing its weight behind the deal that the U.S. recently quit. The EU will stand by the deal “as long as Iran
continues to implement its nuclear related commitments” and the bloc “strongly” supports Iran’s efforts
in governing the safe and responsible use of nuclear energy, according to the statement issued after a
meeting in Tehran between Commissioner Arias Cañete and Ali Akbar Salehi, head of the Atomic Energy
Organisation of Iran.
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CORPORATE ACTION
BONUS / RIGHTS / STOCK SPLIT / DIVIDEND / FCCB / M&A / WARRANTS ETC.
Company

Record Date

Ex-Date

Details

Manappuram Finance Ltd

Cash dividend of INR0.50 effective 29-05-2018

Colgate-Palmolive India Ltd

Cash dividend of INR11 effective 29-05-2018

Tata Consultancy Services Ltd

Cash dividend of INR29 effective 31-05-2018

HDFC Bank Ltd

Cash dividend of INR13 effective 31-05-2018

Page Industries Ltd

Cash dividend of INR35 effective 31-05-2018

Tata Consultancy Services Ltd

100% stock dividend effective 31-05-2018

Niraj Cement Structurals Ltd

Corporate meeting effective 28-05-2018

Godrej Properties Ltd

Corporate meeting effective 30-05-2018

GHCL Ltd

Corporate meeting effective 31-05-2018

Merck Ltd/India

Corporate meeting effective 01-06-2018

Domestic Events





Quarterly Results:Deep Industries Ltd.,Divi's Laboratories Ltd., Dixon Technologies (India) Ltd., Meghmani Organics Ltd., National Aluminium Co.Ltd., Steel
Strips Wheels Ltd., Aurobindo Pharma Ltd., Bank Of India., Cox & Kings Limited., Dalmia Bharat Sugar And Industries Ltd., Dredging Corporation Of India Ltd.,
Emkay Global Financial Services Ltd., Esaar (India) Ltd., Finolex Cables Ltd., Forbes & Company Ltd., HBL Power Systems Ltd., Kamat Hotels (India) Ltd.,
Kamdhenu Ltd., Lovable Lingerie Ltd., Larsen & Toubro Ltd., Minda Corporation Ltd., NHPC Ltd., NLC India Ltd., NMDC Ltd., NTPC Ltd., Oil India Ltd., Piramal
Enterprises Ltd., Royal Orchid Hotels Ltd., Subros Ltd., United Bank Of India., Ashoka Buildcon Ltd., Balmer Lawrie & Co.Ltd., Bharat Petroleum Corporation
Ltd., Bharat Road Network Ltd., Coal India Ltd., Confidence Petroleum India Ltd., Dilip Buildcon Ltd., DCM Shriram Industries Ltd., DCW Ltd., Dish TV India
Ltd., D-Link (India) Ltd., Eveready Industries India Ltd., Force Motors Ltd., Gati Ltd., Glenmark Pharmaceuticals Ltd., Greenply Industries Ltd., HCL Infosystems
Ltd., Himadri Speciality Chemical Ltd., IFB Industries Ltd., IL&FS Transportation Networks Ltd., Indian Overseas Bank., IPCA Laboratories Ltd., Mahindra &
Mahindra Ltd., Max India Ltd., Pearl Global Industries Limited., Power Grid Corporation Of India Ltd., Sreeleathers Ltd., Thomas Cook (India) Ltd., Torrent
Power Ltd., Titagarh Wagons Ltd., Ahluwalia Contracts (India) Ltd., Alkem Laboratories Ltd., Berger Paints India Ltd., Deepak Fertilisers & Petrochemicals
Corporation Ltd., EIH Ltd., GMR Infrastructure Ltd., Housing Development & Infrastructure Ltd., Hind Aluminium Industries Ltd., Hindustan Bio Sciences Ltd.,
HSIL Ltd., Housing And Urban Development Corporation Ltd., IL&FS Engineering And Construction Company Ltd., Khaitan Electricals Ltd., Khaitan (India) Ltd.,
Nath Bio-Genes (India) Ltd., Oil And Natural Gas Corporation Ltd., Reliance Communications Ltd., Steel Authority Of India Ltd., Steel Strips Ltd., Torrent Pharmaceuticals Ltd., V2 Retail Ltd., Vimal Oil & Foods Ltd., V-Guard Industries Ltd.

May 31, 2018: India GDP for Q4 FY 2017-18, India Infrastructure Output for April 2018.
June 01, 2018 : India Nikkei Manufacturing PMI for May 2018, India’s Foreign Exchange Reserve for the week ended May 26, 2018.

Global Events





May 29, 2018: Japan Unemployment Rate for April 2018., The U.S. GDP for Q1 2018., The U.S. ADP Employment Change for May 2018.
May 30, 2018: Japan Consumer Confidence for May 2018., Japan Retail Sales for April 2018., Euro Area Business Confidence, Consumer
Confidence for May 2018, Euro Area Consumer Confidence Flash for May 2018.
May 31, 2018: Japan Industrial Production for April 2018, Japan Housing Starts for April 2018,Japan Construction Orders for April 2018,
China NBS Manufacturing PMI for May 2018, China Non Manufacturing PMI for May 2018,The U.S. Initial Jobless Claims for May 26,
2018, The U.S. Pending Home Sales for April 2018, The U.S. Personal Income and Personal Spending for April 2918,Euro Area Unemployment Rate for April 2018,Euro Area Inflation Flash for May 2018.
June 01, 2018: Japan Nikkei Manufacturing PMI for May 2018, The U.S. ISM Manufacturing PMI for May 2018, The U.S. Unemployment
Rate for May 2018, Euro Area Manufacturing PMI for May 2018.

Source of News : The content may have been taken from The Economic Times, Business Standard, Business Line, Mint and other
leading financial newspapers and financial portals BSE,NSE, Bloomberg, Moneycontrol & others.
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Disclaimer

Any document, including this report, which is prepared by the research team of Stewart & Mackertich Wealth
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
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