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Outlook
The Nifty ended the week on a stronger note around 10,700. It reacted up from the low of 10,559 and finished off the week with a
spinning top candle. Higher end of the range 10,500-10,780 defined by us in our previous weekly communication remained unharmed, which may act as a critical resistance for the coming week as well. However, Nifty breaking out 10,780 is likely. 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
Upcoming Events:
10,560-10,840.
-Domestic: India Services PMI for May 2018.,
Reserve Bank of India (RBI) Monetary Policy
Meeting., India’s Foreign Exchange Reserve for
the week ended June 02, 2018.
-Global: The U.S. Factory Orders for April 2018., China
Caixin Composite and Services PMI for May 2018., Japan
Services PMI for May 2018., Japan Household Spending
for April 2018., The U.S. Composite and Services PMI for
May 2018., Euro Area Composite and Services PMI for
May 2018., Euro Area Retail Sales for April 2018., The U.S.
Balance of Trade for April 2018., Euro Area Retail PMI for
May 2018., Euro Area Consumer Confidence Flash for May
2018., Japan Foreign Exchange Reserve for May 2018.,
China Foreign Exchange Reserve for May 2018., The U.S.
Initial Jobless Claims for June 02, 2018., Euro Area GDP for
Q1 2018., Euro Area Inflation Flash for May 2018., China
Balance of Trade for May 2018., Japan GDP for Q1 2018.,
Japan Current Account Balance for April 2018.

Nifty Intra-week Chart

The Nifty ended 0.37% down at 10,696.20. It opened on positive note and
reacted down from day’s high 10764.75 followed by consolidation in narrowing price band. Failing to breakout critical resistance placed around 10,780 led
the Benchmark Index closing nearer to our second support placed around
10,680. A bearish candle in an uptrend implies buying opportunity. Hence, traders
and investors are advised to buy on dips as long as critical supports are intact. Downside pivotal support is placed around
10,610, 30 daily EMA.
The Nifty on the weekly chart ended 0.86% up. It rebounded from the low of 10,559 towards finishing off the week with a
spinning top candle, weekly high was 10,765. Candle pattern suggests nervousness among traders and investors not over yet.
Hence, it may again get into a consolidation before next leg of up-move towards 10,840.
Nifty patterns on multiple time frames show; it finished off the week around 10,700 mark with a spinning top candle, which is
pointing towards volatility in the first half of the week. Broader chart pattern suggests, the Benchmark Index is likely to challenge higher resistances placed around 10,780 and 10,840. 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 10,560 to 10,840.
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Positional BTST BuyEquity segment price- BHARTI AIRTEL @382,
TGT- 392, SL- 377
Future Segment price- BHARTI AIRTEL Fut
@383, TGT- 393, SL- 378

Weekly Chart of Sensex

FII Derivatives Flow (In Crore) 01-06-2018
Instrument

Purchase

Sale

Net

Index Future

2865.55

3080.06

-214.51

Index Option

62971.28

61237.39

1733.89

Stock Future

13011.34

12858.84

152.51

Stock Option

7287.30

7227.43

59.86

Institutional Flow (In Crore)
Institution Purchase

Market Turnover (In Crores) 01-06-2018
Name

Last

Sale

Net (Last Day) Net Wk

Net Mnth

FII

4460.24

4663.04

-202.8

-2707.41

-11860.58

DII

3434.78

3096.81

337.97

2160.44

13911.94

Previous

NSE Cash

29523.11

59237.57

NSE F&O

512566.51

1834938.48

BSE Cash

3,366.72

4106.82

Indian equity benchmark indices closed in red after all the sectoral

BSE F&O

0.23

0.23

indices closed lower from their previous close, except Auto. The Auto

Market in Retrospect

sector gained on robust auto sales number for the month of May

NIFTY Top Gainers

2018. Sensex and Nifty closed the session losing 0.27% and 0.37%
Avg 5 Day Volume

respectively to 35227.26 and 10696.20. Over the week, sharp slide in

5,185,052.00

7,038,514.00

crude oil prices lifted the investor’s sentiment followed by the better-

6.96

3,248,685.00

6,568,092.00

than-expected Q4 GDP data later this week. However, renewed

0.54

6.91

3,034,848.00

6,842,902.00

tensions on trade tariffs on steel and aluminium imports by the US

HPCL

0.10

5.74

4,799,583.00

8,616,386.00

made the investor cautious. Sensex and Nifty gained 0.87% and 0.86%

IOCL

1.01

5.45

7,345,661.00

18,435,230.00

Name

%1D

%5D

BPCL

1.31

7.54

Gail

2.72

Coal India

Day Volume

respectively during the week.

NIFTY Top Losers

The broader indices witnessing continuous correction which
dampened the investor’s sentiment. Nifty Midcap lost 0.61%, whereas

Name

%1D

%5D

Day Volume

Avg 5 Day Volume

Hindalco

1.84

2.85

7,341,372.00

8,925,737.00

Power Grid

1.67

2.88

9,616,721.00

42,041,000.00

Bajaj Finserv

2.65

3.12

153,804.00

209,673.60

TCS

0.49

3.37

1,603,856.00

3,968,072.00

Bharti Infratel

0.67

4.51

1,271,174.00

3,772,055.00

Nifty Smallcap lost 0.19% over the week. Sectorwise, Nifty Auto, Nifty
Bank and Nifty Fin Service were the top gainers with 1.78%, 1.60% and
1.58% respectively, whereas, Nifty Media, Nifty IT and Nifty Realty
were the top losers declining 1.95%, 1.48% and 1.44% respectively.
Stockwise, BPCL, GAIL and Coal India were the top gainers with 7.48%,
7.46% and 6.63% respectively, whereas, Bharti Infratel, TCS and Bajaj

Bulk and Block Deals

Finserv were the top losers declining 5.16%, 3.48% and 3.48%

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

respectively over the week.

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

In NSE, 439 stocks advanced, 1378 declined and 69 remain unchanged.
INDIA VIX was at 13.39 against 13.22 on Thursday.
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MSCI Indices
World
ACWI
Asia Pacific
EM

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
2092.92
0.36
0.85
0.44
0.14
8.83
18.55 15.95
2.33 2.26
508.77
0.23
0.91
0.05
0.61
9.08
17.89 15.40
2.22 2.15
172.17
0.91
0.76
0.96
2.04
12.44
14.30 13.37
1.52 1.44
1120.71
0.72
1.40
3.59
6.00
11.13
14.05 12.14
1.63 1.58

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

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
24415.84
1.02
1.89
1.31
0.78
15.47
18.42 16.07
3.89 3.72
7442.12
0.27
0.22
4.37
3.64
19.13
23.45 22.49
4.47 4.35
2705.27
0.69
1.03
1.90
1.03
11.33
20.67 17.04
3.27 3.11
14.71
4.67 17.40
5.04 34.53
48.74
N/A
N/A
N/A
N/A
7729.34
0.67
0.16
2.78
7.72
2.46
13.82 14.07
1.86 1.85
5464.43
1.22
1.41
1.02
3.84
2.74
17.29 14.70
1.61 1.57
12721.33
0.92
1.67
0.87
4.35
0.45
14.19 13.05
1.72 1.62

Asian Indices traded mixed over the Italian
crisis. STI index fell 2.87% over the week
followed by Nikkei and KOSPI.
Sensex and Nifty gained 0.87% and 0.86%
over the week. The better than expected
GDP data boosted the investors’ sentiments. However, both the indices fell on
Friday as all sectoral indices were in the
red barring Auto that outperformed all
post May sales data.
NSE VIX ended at 13.57, up by 7.32%.

MSCI indices ended in red over the week
over the political crisis in Italy. MSCI EM
fell 1.40% followed by MSCI ACWI and
MSCI World.
US indices seen volatility over the week.
Dow Jones and S&P fell 1.89% and 1.03%
over the week after Trump slapped tariffs
on the EU, Mexico and Canada. The Investors fear that US could enter a trade
war with some key partners.
CBOE VIX ended at 14.71, up by 17.40%.

Asian Indices
Nikkei225
Hang Seng
STI
Taiwan
KOSPI

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
22171.35
0.14
1.24
1.50
2.06
11.64
16.95 16.18
1.79 1.67
30492.91
0.08
0.31
1.02
1.78
18.15
12.47 11.81
1.35 1.29
3427.51
0.02
2.87
5.16
2.46
5.92
10.98 13.64
1.19 1.19
10949.08
0.68
0.06
2.73
1.51
8.54
14.82 14.08
1.69 1.78
2438.96
0.66
0.89
3.04
0.48
4.02
11.68
9.42
1.05 1.03

BRIC Indices
IBOVESPA
Russian
SHANGHAI Com
SENSEX
NIFTY
NSE VIX

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
76753.62
0.90
5.09
10.87 10.08
22.39
19.31 11.51
1.77 1.60
1167.99
0.43
0.17
1.22
8.33
11.70
6.75
6.10
0.72 0.73
3075.14
0.66
2.11
0.23
6.07
0.89
14.88 12.09
1.62 1.42
35227.26
0.27
0.87
0.19
3.47
13.13
22.78 18.70
3.14 2.70
10696.20
0.37
0.86
0.40
2.27
11.23
22.35 18.24
3.25 2.67
13.57
2.63
7.32
9.77
3.57
20.01
-

Energy
Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Precious Metals Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
NYMEX Crude 66.71
0.49
5.66
0.80
9.38
37.94 Gold($/Oz)
1297.73 0.06
0.30
0.47
1.46
2.51
Natural Gas
2.95
0.07
0.57
4.12
5.05
2.04 Silver($/Oz)
16.41 0.04
0.58
1.53
0.32
5.10
Agro Cmdty Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Coffee
123.75
0.04
2.65
0.84
1.79
12.45
Cotton
92.29
0.71
7.88
17.12 19.58
29.53
Sugar
12.92
1.02
4.36
10.52
6.51
14.38
Wheat
521.00
1.00
1.74
1.56
1.42
3.58
Soybean
1024.25
0.56
1.11
2.75
4.85
8.41

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
2.30
0.30
1.27
2.65 14.04
91.41
MIBOR
0.32
0.00
0.00
3.03
3.03
3.03
INCALL
5.75
5.74
0.86
6.50
1.71
5.74

Rate
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
93.93
0.06
0.16
1.60
3.99
3.37
1.17
0.33
0.50
2.56
4.12
4.45
0.75
0.17
0.12
2.33
3.16
3.23
3.72
0.05
2.56
5.82 12.79
12.51
109.22
0.44
0.17
0.33
2.21
1.98
67.09
0.46
1.02
0.63
2.86
3.89
6.42
0.07
0.37
1.29
0.89
6.13
1075.00
0.26
0.27
0.64
0.75
4.38

Bond Yld 10Y Yield
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
US
2.89
1.01
1.49
2.59
2.84 30.58
UK
1.29
4.72
2.50
8.33 12.20 20.04
Brazil
5.64
2.19
4.84
10.25 16.76 17.45
Japan
0.05 20.00 17.07
11.63 11.63
2.13
Aus
2.70
1.20
3.02
1.96
1.82 12.77
India
7.86
0.36
0.85
1.20
1.54 18.64

Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
6855.00
0.04
0.36
1.63
0.97 20.28
2282.50
0.41
0.07
1.00
6.31 18.45
3087.50
0.40
1.76
1.16
9.38 20.14
2441.00
0.69
2.13
6.45
0.16 15.69
15220.00
0.00
2.15 11.50 13.08 72.17

USD gains 0.16% for
the week driven
mostly by the falling
Euro as geopolitical
risks in Italy caused
investor concerns in
the Eurozone.
INR was up by
1.02% over the
week.
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Gold and Silver fell
0.30% and 0.58%
respectively
over
firm Dollar and trade
tensions.
LME traded mixed
for the week. Nickel
posted gains of
2.15% followed by
Zinc and Aluminium
while Lead and
Copper fell by 2.13%
and 0.36% respectively for the week.

Polymer Mkt
Index
%Ch5D %Ch1M %Ch3M %Ch1Yr
HDPE
1400.00
0.72
1.82
4.48
23.89
LDPE
1170.00
0.86
2.63
3.31
8.59
Injection Grade
1315.00
0.38
2.73
0.38
21.76
General purpose
1340.00
0.37
2.68
0.00
21.82
Polystyrene HIPS
1660.00
0.60
2.47
0.00
22.06
Polystyrene GPPS
1600.00
0.00
2.56
1.27
23.08
Shipping Ind Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Baltic Dry
1090.00
4.61
6.20 17.86
8.86 28.24
BWIRON
178.41
0.53
0.82
1.99
7.73 23.31

News Impact
Concall Highlights
Ramkrishna Forgings Ltd
• Total Tonnage in 4th Quarter stood at 35812 out of which 28297 tons for Domestic and 7515 tons is for
Export. The total tonnage for FY18 came at 12167tons v/s 82395tons last year.
• In FY18 the company has developed lot of new products for which the content per vehicle offered by
the company has increased.
• About 82% is Automotive, 18% Non-Auto. I the Non-Auto segment 2% is from Oil & Gas and 5% from
Railways.
• The company is engaged in supplying components for Offshore drilling primarily for US market. The
company is planning to increase its focus in Oil & Gas segment from current 2% share in total revenue.
• Looking at the BS VI implementation the company has already started migrating and developing some
components to be used after BS VI implementation.
• Currently the company is running at 72% capacity utilization. The company has plans for further expansion about 30-40% from 1st Quarter FY20. The new capacity would be used for Passenger division and EV.
The plan is still discussion level details of which would be given after 1st quarter.
• The company has received $8m from new customers in Europe. Around $1-2m would be reflected in
this fiscal year and rest next fiscal year.
• The company is going to incur INR80-90cr in capex which would increase its machining capacity by 1015%. Currently the machining facility is running at roughly 65-70%.
• The company is targeting to produce 140000+ tons for the current fiscal years.
• The company has a policy of doing 60% revenue for Domestic and 40% Export.
• The company has target to repay INR90-92cr in this fiscal. However, for the new capex they are going to
borrow similar debt. Hence, the debt would be similar levels.
• The company has been supplying to Railways to its old coaches and continues to do so. Along with that,
the railways is planning to make 12000 new German LHB coaches where the company got orders of supplying components.
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News Impact
Himatsingka Seide Ltd


Revenue growth also impacted by INR54 crore during Q4FY18, as test production revenues from new
spinning capacity is deducted from cost of the plant. Rupee appreciation has also impacted revenue
growth by ~INR8crore during the same period



Successfully concluded the acquisition of the home textile portfolio of Global Brands Group Holdings Limited. The home portfolio includes the exclusive licensing rights for the Tommy Hilfiger home brand (For
North America), the Copper Fit brand and other brands. These brands are expected to contribute USD6065 million annually to the revenue.



EBITDA from these brands will be in-line with the existing margin of the company at consolidated level.



Branded sales in FY18 stood at ~70% of the total sales. Company intends to scale it to 75-80%, which will
include sales from newly acquired brands. Rest of the revenue is contributed by non-branded private label sales.



Successfully commissioned the world's largest Spinning Plant under one roof with capacity of 211,584
spindles



Spinning utilisation is at 100%. The management is expecting the efficiency and productivity to be at optimum levels by Q2FY19.



Commenced construction on the Terry Towel project during Q4 FY 2018 and is expected to be completed
by H1FY20E.



Company is not expecting any implication of US-China trade war.



Going forward, inventory will be maintained at current level, which has increased owing to change in
product mix and ramp up in capacities.



The management will remain focused on expanding its brand portfolio, sweating manufacturing capacities and enhancing market share across geographies & categories.
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News Impact
Meghmani Organics
Consolidated revenue at INR1774 Crores. Revenue up 27% YoY, EBITDA at INR 431 Crores, up 49% YoY, PAT
at INR 171 Crores, up 95%. Production crosses 2 Lakh MT, up 14% YoY. EBITDA margin increased from 20.7%
in FY17 to 24.3% in FY18.
• There has been a debt reduction of about INR 75 Crores. Finance cost has reduced 22% YoY for FY18.
• Margin for Basic Chemicals has been as high as 43%. This was due to an exceptional year but the company
does not find it to be sustainable. Future outlook remains at 35 - 40%.
• CMS project will be commissioned by Q3FY19 and Hydrogen Peroxide and Caustic Soda plant in Q1FY20.
The company expects to earn extra revenue of INR 550-600 Crores from these new plants.
• The company will be acquiring IFC for about INR 221 Crores. The debt position after the deal would stand
at INR 270 Crores in Long Term and INR 220 Crores in Short Term.
• The company has not yet decided on any kind of buyback.
• The fall in margins in Agro chemicals business was due to accounting reasons. Whereas, the fall in pigments division was due to increase in input costs as copper prices have gone up suddenly and the company
has not been able to pass on the prices.
• EBITDA margin from the two new projects is expected to be around 20 – 22%.
• The inventory position of the company is going down. The primary reasons for the same are good monsoons and growth.
• The export by the company has been done at the same price prevailing in the domestic market.
• The employee cost has doubled due to expansion carried out in the agro chemical business. Branding of
agro chemical business requires a lot of man power. The huge amount of capex made by the company is
mainly for automated plants which in turn requires a lot of marketing and sales work.
• Other income of INR 13.7 Crores is mainly on account of Forex gains.
• Going forward the company expects Tax to be in the range of 25-27%.
• The company plans to incur maintenance capex of INR 30 Crores in the coming year. This would be incurred mainly for Agro Chemical and Pigment division.
• Utilization for Pigments, Agro Chemicals and Basic segments stands at 81%, 68%, 86% respectively.
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News Impact
SAIL
Production Highlights
The Management said that the 2 unplanned shutdowns caused production lag behind targets. SAIL produced
saleable steel of 3.61 million MT in Q4, much lesser than earlier guidance of 4.4 million MT. However, the
Chairman said that events were one-offs and won’t affect in Q1 FY18 quarter performance.
The Management provided production guidance for FY19 of 18 million MT (at least 17 million MT at base
case). The Capex for FY19 provided stood at INR4000 Cr. The Company stated that most of the expansions
plans were at finishing stages and they would be able to produce around 21 million MT of Crude Steel
(almost 20 million MT of Saleable Steel) by the end of next 2 years.
Debt Guidance:
The Company’s Net Debt stood at INR45409 Cr at the end of March 2018. The Company claims to bring it
down by another INR3000 Cr by the end of FY19 on the back of robust demand in domestic economy.
Cost Guidance:
The Cost of Inputs to remain in control as the Company has integrated facilities and supplies. However, the
coking coal imports may have some effect. If the prices of imported coking coal falls further, the prices will
reduce for all steel maker including SAIL and will reflect a quarter later as the consumption cycle moves.
Employee Cost to remain between INR7000-7500 Cr for FY19 as the Management says they are bound by
Government mandates for wage structuring of non-executives.
Production & Financial:
The EBITDA per tonne for SAIL remained at INR8000 per tonne. However, the Management pitched for a further increase of another 2000 INR to EBITDA per tonne figures through ramping up of expanded capacities,
reducing costs and sustained higher prices on healthy demand.
SAIL also has been demanded by Railways to provide for 15 lakh tonnes of rail steel. However, SAIL would be
able to provide upto 12 lakh tonnes for the current year. This will allow private steel maker JSPL (only other
rail steel maker) to feed the balance requirement.
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News Impact
Lumax Auto Technologies Limited


Lumax Auto Technologies has a wide array of product offerings which are significantly different from
those of Lumax Industries. Only automotive lights are common between these two entities but Lumax
Auto Technologies manufacture lights categorically for after-market segment of Bajaj Auto. Rest of the
lighting business for OEMs lies with Lumax Industries.



Bajaj Auto continues to be the largest client with 33% contribution to the operational revenue followed
by HMSI with 13% contribution.



The company has launched a new product for 3-Wheelers named trailing arm and received an order from
Bajaj Auto.



Bajaj Auto’s de-growth YoY basis is the main reason behind the de-growth in the lighting business YoY
basis.



For FY18, seat frame business generated INR60 as operational revenue. The loss in this segment due to
asset impairment owing to obsolescence of a product. The segment is expected to become profitable in
FY19.



Lumax Mannoh posted 27% growth in FY18. In FY19, Value-wise 85% comes from Manual transmission
systems (INR350-500 content per unit) and the rest 15% come from Automatic transmission systems
(INR1200-2000 content per unit).



The company supplies 75% of the total transmission system requirement by Maruti Suzuki. Volume-wise,
92% comes from Manual transmission systems.



The company is guiding for 20%+ growth in the topline in FY19.



CHAFI and Swing arms are likely to be the growth drivers in the coming few quarters.



Aggressive market strategies have helped the company to boost its penetration in the after-market segment.



The company has guided for a CapEx of INR60 crores for FY19.
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News Impact
Quarterly Result Update
NTPC
NTPC Ltd.’s profit in the quarter-ended March surpassed analysts’ estimates, even as its operational
performance disappointed. Net profit rose 63% from the year-ago period to INR2925.6 crore, the state-run
power generator. That’s higher than the Bloomberg consensus estimate of INR2715 crore. Revenue rose
13% to INR23100 crore, higher than the Bloomberg consensus estimate of INR21604.5 crore. Revenue from
power generation business increased 9.6% to INR22685 crore, as power generation volume rose 7.5%.
Operating performance, however, missed estimates with EBITDA rising 8.2% to INR5910 crore and margins
falling 120 basis points to 25.6%. The NTPC's board decided to pay a final dividend of INR2.39 per share for
the ongoing financial year. The final dividend is in addition to the interim dividend of INR2.73 per equity
share paid in February this year.
Other Highlights
- Coal plant load factor dropped to 79.03% from 81.21%.
- Coal plant availability factor stood at 86.63% compared to 94.97% earlier.
- Domestic coal supplied increased 10.3% to 45.77 million metric tonnes.
- Average tariff declined 2.1% to INR3.23 per kilowatt hour.

Engineers India Ltd
Engineers India Ltd’s Q4FY18 revenue from operations grew by 15.1% YoY to INR509.71cr as against
INR442.93cr in Q4FY17. The company’s EBITDA margin contracted by 97bps YoY to 11.3%. The company
reported EBITDA grew by 6% YoY to INR57.5cr as against INR54.26cr in Q4FY17. The company’s net profit
grew by 4.4% YoY to INR68.92cr as against INR65.99cr last year.

Kalpataru Power
Kalpataru Power Transmission's (KPT) standalone revenue increased by 29% YoY to INR1,931.4cr from
INR1,496.3cr in Q4FY17. EBITDA grew by 33% YoY to INR209.2cr from INR157.3cr in Q4FY17. EBITDA margin
inched up a bit by 32bps from 10.5% in Q4FY17 to 10.8% in Q4FY18. Net profit during the quarter increased
by 17% YoY to INR104.8cr vs. INR89.6cr in Q4FY17. Sales increase was on back of strong execution in T&D,
Railway & Pipeline businesses. Increase in tax rate from 30% to 38% restricted the net profit growth.
Standalone order book stood at INR12,404cr as on March 31, 2018 (net of GST). The company had order
inflows of INR9,341cr in FY18. Its subsidiary - JMC Projects (India) Ltd’s standalone revenue came in at
INR723cr (up 5% YoY) as a result of improved execution while EBITDA increased by 43% YoY to INR83.4cr
and EBITDA margin came in at 11.5% in Q4FY18 (8.5% in Q4FY17). Order book stood at INR7,616cr as on
March 31, 2018 (net of GST). The company had order inflows of INR3,339cr in Q4FY18. It’s another
subsidiary - Shree Shubham Logistics (SSL)’s revenue grew by 75% YoY to INR18.7cr, while loss at the EBITDA
level was reported to be INR6.1cr vs. 5.7cr in Q4FY17. The company reported net loss of INR19.5cr during
the quarter.
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News Impact
Larsen & Toubro Ltd.
Larsen & Toubro Ltd.’s profit rose for the ninth straight quarter, and its operational performance
surpassed analysts’ estimates. Net profit stood at INR167 crore during January-March period, an increase
of 5% from the year-ago period. That compares with the INR2995-crore consensus estimate of analysts
tracked by Bloomberg. Revenue rose 11% to INR40678 crore, marginally missing the INR41068 crore
estimate. The company’s order intake rose 5% to INR49560 crore. The global order in-flow, which
contributed 18% of the total order flow, stood at INR8678 crore. L&T's operational performance
surpassed estimates. EBITDA rose 23% to INR5390 crore compared to the INR5011 crore-estimate, while
operating margins expanded to 13.2% from 11.9% earlier, and surpassing the 12.2% estimate.

City Union Bank Ltd
City Union Bank's Q4FY18 revenue has improved by 7% YoY to INR990.5cr. The bank’s NII for the quarter
came at INR368cr as against INR310.6cr YoY, which is a growth of 18.5%. The bank has reported net
profit of INR152.1cr, (which was below estimates) against INR128.9cr reported in corresponding quarter
last year. Its GNPA for Q4FY18 stood at 3.03% against 3.3% QoQ, which has decreased by 27bps. NNPA
for the quarter came at 1.7% against 1.74% QoQ, which has declined by 4bps. Higher NII growth was
aided by ~17% YoY growth in advances to INR28,239cr. Good growth was witnessed in MSME, Personal
and Wholesale traders. The bank remains cautious in the corporate segment. Management has guided
for 18-20% advances growth for FY19E. MSME share of total loans has moved up to 34% in FY18 from
30% in FY17. Yields for Q4Y18 came at 11.19% as against 11.46% for FY18. NIMs for the quarter came at
4.42% as against 4.41% YoY. Increase in CASA share and low cost of funds contributed to the
improvement in NIM. However, management expects hardening of interest rates and competition may
contract margins going ahead. CD ratio of the bank for FY18 stood at 85% as compared to 79% from FY17.
CASA ratio has improved by 80bps YoY to 24.2%. The provision for the quarter came at INR86.2cr as
against INR71.3cr YoY. Slippages came at INR150cr as one textile account slipped into NPA. Bank has 2
accounts in NCLT cases with an exposure of INR70 cr. The bank has not done ARC sale during Q4FY18 as
well as FY18. Also, the bank has not restructured any accounts during the quarter. 50 branches have been
opened during the quarter and the total branches stood at 600 as on FY18 end. It expects to open 75
branches in FY19E. Management has guided for 1.5-2% slippage ratio for FY19E. It expects cost-to-income
ratio to remain at elevated level. Also, as per management, the credit cost for FY19E should not be
crossing FY18 figure.
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Piramal Enterprises
Piramal Enterprises posted a 21% increase in consolidated net profit at INR375 crore for the fourth
quarter ended March 2018 on the back of robust growth in revenues and improved operational
performance. The company had reported a net profit of INR311 crore during the same period of the
previous fiscal. Net sales of the company rose by 21% to INR2991 crore as compared with INR2463 crore
in the same period of the previous fiscal. For the year ended 31 March, the company posted a net profit
of INR1551 crore, an increase of 24%, from INR1252 crore in 2016-17. Net sales during the year rose to
INR10639 crore as compared with INR8547 crore in 2016-17, an increase of 24%. The company’s board
recommended a dividend of INR25 per share of face value of INR2 each for the financial year ended 31
March 2018. The board also approved the scheme of amalgamation between Piramal Phytocare Ltd and
the company and their respective shareholders. Besides, the board approved a proposal to initiate a
transfer of certain assets and liabilities forming part of company’s financial services business to Piramal
Housing Finance Limited, a wholly-owned subsidiary, or any other subsidiary of the company for a net
consideration not exceeding INR2950 crore, in one or more tranches, proposed to be concluded by endDecember 2018.

Finolex Cables
Finolex Cables standalone sales for Q4FY18 increased by 12.2% YoY to INR795.9cr from INR709.2cr in
Q4FY17. Operating profit improved by 14.1% to INR115.4cr from INR101.2cr in Q4FY17, while EBITDA
margin increased from 14.3% in Q4FY17 to 14.5% in Q4FY18. Net profit during the quarter grew by 8.3%
YoY to INR81.8cr vs. INR75.5cr in Q4FY17.
• Raw material cost grew by 15.5% YoY, while raw material cost in proportion to sales was up from 69.5%
in Q4FY17 to 71.5% in Q4FY18.
• Other expenses decreased by 13.2% YoY, while employee cost increased by ~23% YoY.
• Other income increased sharply by 66% YoY to INR23.6cr. However, higher tax rate of 36% in Q4FY18
vs. 26% in Q4FY17 restricted net profit growth.
• Electrical cables segment’s sales increased by 7.5% YoY to INR648.9cr.
EBIT margin came in at 19.2% in Q4FY18 vs. 17% in Q4FY17 despite volatility in commodity prices.
• Communication cables’ sales grew by 16.6% YoY to INR122.7cr.
EBIT margin declined from 14.6% in Q4FY17 to 10.1% in Q4FY18.
• Copper rods and others segment's sales increased by 33.9% and 19% YoY to INR231.7cr and INR18.9cr
respectively.
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Force Motors
Standalone revenue for Q4FY18 was up 25% YoY at INR1043 crore, better than consensus estimate of
INR956 crore. EBITDA was 22% YoY higher at INR113 crore., surpassing consensus estimate of INR102
crore. While the company managed to control operating and employee costs, raw material expenses
were 27% YoY higher in Q4FY18. Consequently, EBITDA margin contracted 19bps YoY to 10.8%. However,
it managed to marginally beat margin estimate of 10.7%. PAT growth tapered to 10% YoY due to higher
tax rate (33% in Q4FY18 vs 30% in Q4FY17) and lower other income (down 43% YoY). PAT met consensus
estimate.

Mahindra & Mahindra
Revenues for the combined entity were up 26% YoY at INR13189 crore. This was marginally better than
the consensus estimate of INR13127 crore. The company achieved an excellent control over operating
and employee costs with the two declining YoY as proportion of sales. Raw material expenses grew at a
slower pace (22% YoY basis) compared to sales. This helped EBITDA to grow 70% YoY to INR1995 crore,
while EBITDA margin expanded 397bps YoY to 15.1%. EBITDA surpassed street estimate of INR1975
crore. Reported PAT for the combined entity was up 50% YoY to INR1155cr. This included an exceptional
income of INR48cr, which was profit on sale and reversal of impairment of certain long-term investments.
Adjusted for the exceptional items, PAT was up 64% YoY at INR1107 crore. PAT surpassed consensus
estimate of INR1104 crore. The Board of Directors announced a dividend of INR7.50 per share.

Bharat Heavy Electricals
Sales (including other operating income and adjusted for net excise duty) increased by mere 3% YoY to
Rs10,147.9cr in Q4FY18. EBITDA grew by 116.6% YoY to Rs1,231.6cr from Rs568.7cr in Q4FY17. EBITDA
margin improved by 637bps from ~5.8% in Q4FY17 to 12.1% in Q4FY18. Net profit grew by 112.1% YoY to
Rs457.2cr during the quarter as compared to Rs215.6cr in Q4FY17. The raw material cost as a proportion
to sales declined substantially to 50.5% in Q4FY18 vs. 53.9% in Q4FY17. Other expenses decreased by
32.2% YoY, while employee cost increased by 73.4% YoY. Decline in raw material and other expenses
resulted in strong EBITDA and margin expansion. Finance cost has also declined by 77% YoY to Rs72.6cr.
During the quarter, BHEL accounted for deferred tax of Rs300.5cr, thereby containing net profit growth
despite heavy decline in interest cost. Power segment sales (not adjusted for inter-segment revenue)
were up by 2.5% YoY to Rs8,308cr, while the EBIT margin declined from 13.9% in Q4FY17 to 10.9% in
Q4FY18. Industry segment sales declined by 13.9% YoY to Rs1,520.5cr. However, the company reported
lower profit of Rs57.2cr at the EBIT level as compared to Rs268.3cr in Q4FY17.Hence, the margin
declined from 15.2% in Q4FY17 to 3.8% in Q4FY18. The order inflow for FY18 was Rs40,932cr (up 74%
YoY), while order book currently stands at Rs1.18lakh cr.
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Himatsingka Seide Ltd
Revenue from Operations declined 3.6% YoY to INR563.43 core vs INR584.27 crore


EBITDA came in at INR 123.95 crore, up 28.1% against INR96.77 crore YoY



Cost of goods sold stood at 52.6% of sales vs. 54.6% YoY aiding EBITDA margin expansion



Employee benefit expenses stood at INR47.40 crore, down 4.6% YoY.



Other expenses stood at 17% of sales vs. 20.3% YoY aiding profitability growth



EBITDA margin expanded by 544bps YoY to 22%



Adjusted Net profit up 10.4% YoY at INR50.34 crore vs INR45.59 crore



As on May 28, 2018, the stock is trading at a PE of 16.05x to its FY18 EPS of INR20.48

Coal India Ltd
Coal India significantly missed estimates for Q4FY18 after seeing an increase of INR7,413cr (up 80% YoY)
in employee expenses. Revenue grew by 4.5% YoY to INR25,109cr (expectation INR25,093cr). EBITDA
stood at INR195.5cr, down 94.4% YoY against estimates of INR6,718cr. EBIDTA margin fell to 0.8% for
Q4FY18. Net Profit stood at INR1,295cr against an estimate of INR4,299cr. Production for Q4FY18 and
FY18 stood at 183.5mn tonnes and 567.4mn tonnes respectively. This is an increase of 4% YoY and 2.4%
YoY for Q4FY18 and FY18 respectively. Offtake for Q4FY18 and FY18 stood at 158.86mn tonnes and
580.29mn tonnes respectively. This is an increase of 4.8% YoY and 6.8% YoY for Q4FY18 and FY18
respectively. Employee expenses rose by INR7,385cr due to increase in the gratuity ceiling from INR10
lakh to INR20 lakh.

Ipca Laboratories Ltd
IPCA Lab’s revenue in Q4FY18 grew by 17% YoY to INR782.8cr. EBITDA in Q4FY18 grew by 55.2% to
INR108.9cr vs INR70.8cr in Q4FY17. EBITDA margins in Q4FY18 stood at 14% vs 18.8% in Q3FY18 and
10.6% in Q4FY17. PAT grew by 15.6% to INR51.3cr in Q4FY18. Formulations revenue grew by 14.7% to
INR574cr in Q4FY18. Within formulations, the domestic business grew by 16.6% YoY and exports grew by
12.3% YoY. In the export formulations, branded business declined by 8% YoY, while institutional and
generics business grew by 44% YoY and 19% YoY respectively. On a sequential basis, formulations
business has declined by 12%. API business grew by 24.9% YoY to INR191.9cr. Domestic API business
grew by 25.7% YoY, while exports grew by 24.8% YoY. On a sequential basis, API business is flat. Gross
margins are at 67.3% in Q4FY18 vs 65.8% in Q3FY18 and 65.3% in Q4FY17. Profit before tax in Q4FY18 is
up 179% to INR71.7cr. In Q4FY17, the company had deferred tax asset amounting to INR23.7cr, while in
Q4FY18, the company has deferred tax liability of INR6cr. Due to this, PAT growth is 15.6% YoY in
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Sadbhav Engineering Ltd
For Q4FY18, Sadbhav Engineering Ltd’s revenue grew by 6.9% YoY to INR1,104.46cr as against
INR1,032.87cr in Q4FY17. The company’s EBITDA margin has increased by 62bps YoY to 11.2% as against
10.6% in Q4FY17. The company’s EBITDA grew by 13.2% YoY to INR124.02cr marginally missing the street
estimate. The company’s net profit grew by 2.4% YoY to INR69.86cr as against INR68.21cr last year, missing
the street estimate by 13%. Finance cost for the quarter decreased by 2.9% YoY. For Q4FY18, the company
reported other income of INR3.9cr as against INR21.75cr last year. The Board has recommended a final
dividend of INR1.00 per equity shares of INR1 each for the FY18.

Power Grid Corporation of India Ltd
Power Grid Corporation of India Ltd (PGCIL) missed estimates for Q4FY18 after reporting moderate growth
on the revenue front. Revenue grew by 16.4% YoY to INR7,811cr (expectation INR7,807cr). EBITDA stood at
INR6,524cr, up 16.2% YoY against estimates of INR6,974cr. EBIDTA margin fell by 16bps YoY to 83.5%. Net
Profit stood at INR2,005cr against an estimate of INR2,260cr.
Results for FY18 on consolidated basis stood at:
Revenue – INR29,942cr, up 16.5% YoY, EBITDA – INR26,105cr, up 15.6% YoY, EBITDA Margin– 87.2%, a
contraction of 70bps YoY, Net Profit – INR8,198cr, up 10% YoY,

Royal Orchid Hotels
Royal Orchid Hotels reported its quarterly numbers on May 28, 2018. The standalone revenue for the
quarter came in at INR26.27cr, up by 7.8% YoY. This is on account of rise in occupancy levels, rise in ARR
and new management contracts entered during the quarter. The EBITDA increased by 7% YoY, in-line with
the revenue, to INR4.36cr in Q4FY18. The EBITDA margin declined marginally by ~12bps to 16.6% in
Q4FY18. The adjusted net profit after tax for Q4FY18 came in at INR1.44cr as against INR0.15cr in Q4FY17.
The consolidated revenue for FY18 increased by 8.3% YoY to INR189.45cr in Q4FY18. The consolidated
revenue was in-line with our estimates. The consolidated EBITDA for FY18 stood at INR29.36cr, up by 55%
YoY. The EBIDTA margin improved by ~466bps YoY to 15.5% in FY18. The EBITDA beat our estimates by
22.4%. The adjusted consolidated net profit attributable to equity shareholders stood at INR1.93cr in FY18
as against adjusted net loss of INR3.45cr in FY17. The consolidated net profit missed our estimates by
51.9%. The exceptional gain during the quarter comprises of INR1.45cr towards settlement on account of
termination of the hotel operation agreement of a hotel at Chandigarh. The adjusted consolidated other
expenses increased significantly by 10.3% YoY to INR62.66cr in FY18. The consolidated other incomes for
FY18 stood at INR8.93cr in FY18 as against INR12.76cr in FY17.
Total debt of the company (long and short term) reduced to INR99.37cr as on March 31, 2018 as against
INR104.17cr as on March 31, 2018. The consolidated finance cost for FY18 declined by 5% to INR14.69cr.
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Dilip Buildcon Ltd
Dilip Buildcon Ltd’s revenue for Q4FY18 increased by 46.1% YoY to INR2,561.97cr as against
INR1,753.46cr in Q4FY17. The company’s EBITDA margin has contracted by 181bps YoY to 18.6% as
against 20.4% in Q4FY17. The company’s EBITDA grew by 33.2% YoY to INR476.64cr as against
INR357.95cr, beating the consensus estimate. The company’s PAT increased by 11% YoY to INR217.36cr
as against INR195.77cr last year, missing the estimate. The company successfully won fresh orders worth
INR14,114cr in Q4FY18 taking the total order book to INR23,888cr as on March 31, 2018. In Q4FY18 the
company completed 5 projects before time translating into an early completion bonus of INR63.6cr.

Ashoka Buildcon Ltd
For Q4FY18, Ashoka Buildcon Ltd’s revenue grew by 17.1% YoY to INR763.5cr as against INR652cr in
Q4FY17. The company’s EBITDA margin has increased by 286bps YoY to 18.6% as against 15.7% in
Q4FY17. The company's EBITDA grew by 38.4% YoY to INR142cr as against INR102.6cr. The company’s
PAT increased by 73.9% YoY to INR105.4cr as against INR60.6cr last year. BOT division recorded toll collection of INR974cr in FY18, up from INR913cr in FY17. In addition, the annuity collection commenced in
Chennai ORR and Mudhol Nipani projects during FY18. Current EPC order backlog of the company is
INR11,912cr. This includes orders from HAM Project SPVs to ABL.

Bharat Petroleum Corporation Ltd
Bharat Petroleum Corporation Ltd (BPCL) reported Q4FY18 results beating the consensus estimates. Net
revenue (Net of excise duty) grew by 14.4% YoY to INR65,239.31cr against INR57,036.48cr in Q4FY17.
EBITDA stood at INR3,721.56cr, up 68% YoY against INR2,212.27cr in Q4FY17, beating the consensus estimate by 13%. EBIDTA margin expanded by ~182bps YoY to 5.7%. Net Profit grew by 45.2% YoY to
INR2,673.64cr against INR1,841.68cr last year, beating the estimate by 24%. CrudeThroughput increased
by 30.4% YoY to 7.85MMT in Q4FY18. The market sales for FY18 was higher at 41.21MMT when compared to 37.68 MMT achieved during the previous year. Increase is mainly in MS - Retail (8.86%), HSD Retail (5.62%) and LPG (9.86%). The Average Gross Refining Margin (GRM) for Q4FY18 is $ 6.51/bbl as
compared to $6.01/bbl last year. The Board has declared final dividend of INR7 per equity share (Face
Value: INR10 per equity share).
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Torrent Power Ltd
Torrent Power reported strong growth in earnings due to a 111% YoY increase in other income as well as a
21.7% YoY decrease in finance costs. Revenue rose by 15.5% YoY to INR2,810cr. EBITDA stood at INR690cr,
down 0.9% YoY, while EBIDTA margin fell by 406bps YoY to 24.6%. Net Profit stood at INR217cr, up 59.8%
YoY. EBITDA margins for Q4FY18 were impacted by a 71.4% YoY increase in fuel costs.
Results for FY18 on consolidated basis stood at:
- Revenue – INR11,512cr, up 15.1% YoY
- EBITDA – INR3,117cr, up 26.7% YoY
- EBITDA Margin – 27.1%, an expansion of 247bps YoY
- Net Profit – INR942cr, up 120% YoY

NMDC Ltd
NMDC missed estimates for its EBITDA and Net Profit, despite revenues coming in-line in Q4FY18. Revenue
rose by 35.2% YoY to INR3,883cr (expectation INR3,643cr). EBITDA stood at INR1,900cr, up 67.6% YoY
against estimates of INR2,043cr. EBIDTA margin rose by 946bps YoY to 48.9%. Net Profit stood at
INR1,106cr against an estimate of INR1,299cr. Production for the quarter stood at 113.47 lakh tonnes, a
rise of 9.3% YoY. Production for FY18 stood at 355.76 lakh tonnes an increase of 4.6 % YoY. Sales for the
quarter rose by 7.8% YoY to lakh tonnes. Sales for FY18 stood at 360.75 lakh tonnes, up 1.3% YoY. Prices
of Lump and Fines for Q4FY18 stood at INR3,363 and INR2,805 per tonne respectively. This represents
an increase of 29.3% YoY and 38.7% YoY respectively for lump and fines respectively. Turnover for FY18
grew by 32% YoY to INR11,615cr. 90% of this topline growth was due to higher iron ore prices (up 30%
YoY).

KNR Construction Ltd
KNR Construction Ltd reported Q4FY18 numbers beating the consensus estimates. Revenue grew by 29.5%
yoy to INR624.37cr as against INR482.1cr in Q4FY17. The company’s EBITDA margin expanded by 436bps
yoy to 19.3% as against 15% in Q4FY17. The EBITDA grew by 67.2% yoy to INR120.73cr as against
INR72.22cr, beating the estimates. The company’s PAT grew by 52.1% yoy to INR79.74cr as against
INR52.43cr last year, beating the estimates. Strong EPC order book of INR23,26.6cr as on March 31, 2018,
comprising of INR1,656.1cr in Roads sector, INR668.8cr in irrigation and INR1.7cr in others.
The Company has received an order worth INR884.47cr in the state of Telangana for irrigation works.
The Board has recommended a dividend of INR0.40 per equity shares of INR2 each for FY18.
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EKC
Consolidated revenue from operations during the quarter up by 45.88% QoQ and by 72.18% YoY to
INR114.05 crore, EBITDA grew by 10.26% QoQ and by 168.49% YoY to INR25.05 crore. PAT grew by 9.77%
QoQ and by 828.21% YoY to INR11.36 crore. EBITDA margin compressed by 710 bps QoQ and expanded by
787 bps YoY to 21.96%. PAT margin compressed by 614 bps QoQ and expanded by 1232 bps YoY to 9.96% .
Revenue from operations during the year up by 21.33% to INR326.23 crore , EBITDA up by 20.63% to
INR57.13 crore. PAT up by 446.15% to INR13.05 crore.

GMR Infra Ltd
GMR Infra Ltd’s operational revenue decreased by 21.5% yoy to Rs2,109cr as against INR2,687cr in
Q4FY17. The company’s EBITDA margin has decreased by 1507bps yoy to 19.6% as against 34.6% in
Q4FY17. The company’s EBITDA declined by 55.6% yoy to INR413cr as against INR931cr. The company’s
profit after tax (from continuing operations) stands at INR13cr against loss of INR230cr last year.
Delhi Airport - Traffic grew by 14% for the year and 15% for the quarter as compared to the corresponding
period. Non-Aero revenue increased by 18% for the year to INR1,800cr from INR1,528cr. Aero Revenues
declined due to the implementation of tariff order by AERA w.e.f. July 2017, however, the overall impact
has reduced due to healthy growth in traffic and non-aero revenues.
Hyderabad Airport - Traffic increased by 20% for the year and 25% for the quarter as compared to the corresponding period. Revenue registered growth of 13% for the year to INR1,249cr from INR1,105cr. Nonaero revenues grew by 12% to INR444cr from INR397cr.
Cebu Airport - Traffic increased by 12% for the year as well as for the quarter. Revenue grew by 23% for
the year to INR315cr from INR257cr with a growth of 33% in non-aero revenue.

Oil and Natural Gas Corporation
Oil and Natural Gas Corporation (ONGC) reported Q4FY18 after market hours Revenue from operations
grew by 10.4% yoy to INR23,969.83cr against INR21,714.02cr in Q4FY17. EBITDA stood at INR8,346.37cr,
up 89.1% yoy against INR4,414.32cr in Q4FY17. EBIDTA margin expanded by ~1,449bps yoy to 34.8%. Net
Profit stood at INR5,915.12cr with 36.3% yoy growth against INR4,340.18cr last year, missing the consensus estimate.
• ONGC made 12 discoveries in FY18. Of the 12 discoveries, 6 discoveries were made in onland
(Nominaton-5, NELP-1) and 6 in offshore (Nomination-6, NELP- NIL). Out of 6 onland discoveries, 2 discoveries were monetized during the year itself.
• Total crude oil production decreased by 3% yoy to 6.201MMT in Q4FY18.
• ONGC’s overseas arm, ONGC Videsh registered increase in production of oil and gas by 10.63% with net
production of 14.164MMTOE in FY18, as compared to 12.803MMTOE in FY17.
• The Board has recommended a final dividend of INR1.35 per equity share of INR5 each for FY18.
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Minda Corporation Limited (MCL):
- In Q4FY18, Consolidated operational revenue stood at INR720.52 crore, up by 39.9% YoY basis owing to
steep rise in auto numbers across various segments; however, MCL has failed to meet our revenue estimate of INR828.00 crore.
- During the same period, MCL achieved an EBITDA of INR81.78 crore, up 68.55% YoY but it couldn’t manage to meet our estimate of INR91.0 crore. EBITDA margin for Q4FY18 improved by 193 bps YoY basis to
11.35% due to optimisation in operational expense and better product mix.
- In Q4FY18, MCL reported a PAT of INR38.67 crore, up by 136.95% YoY basis and PAT margin expanded
by 220 bps to 5.37% due to fall in depreciation and amortisation expense as a percentage of net operational revenue. However, it has failed to meet our estimate of INR38.67 crore.
- In Q4FY18, MCL has reported a loss of INR4.67 crore from its JVs, out of which Minda Furukawa contributed INR4.00 crore.
- For FY18, Consolidated operational revenue stood at INR2593.44 crore, up 25.91% YoY basis, EBITDA
stood at INR272.85 crore, up 44.6% whereas PAT improved by 38.73% to INR141.66 crore.
- During FY18, EBITDA margin improved by 136 bps YoY basis to 10.52% whereas PAT margin improved by
50 bps to 5.46%.
- The Board of Directors has recommended a final dividend of INR0.35 per equity share (Face Value of
INR2.00 per share) subject to the approval of shareholders.
Even though MCL has failed to meet our estimates for Q4FY18, MCL has managed to grow in terms of
Revenue, EBITDA and PAT (YoY basis) and has also improved its operational & profitability margins
(YoY basis) despite significant rise in raw material prices.
We believe MCL has the potential to grow exponentially in future and an encouraging participation of
Foreign Institutional investors (~46%) in recent INR310 crore QIP establishes the same belief.
We have a coverage on Minda Corporation Limited with a Target Price of INR237. Considering the overall performance of the company it is an attractive buy at the current level.
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Domestic News
Auto Sales data for the month of May 2018

With petrol prices and diesel in India rising almost every single day and reaching new record highs, one
would expect auto sales to slow down. In fact, auto sales in May 2018 have been on the increase with the
likes of Maruti Suzuki and Bajaj Auto both showcasing growth in most segments. Car sales have also recently shown an upward trend due to the fact that many automakers are offering discounts on older
models and variants while preparing for the salvo of new launches that are expected to come just in time
for the looming festive season. Another trend that is noteworthy is the fact that Indian car buyers are
moving more and more towards petrol cars as compared to diesel due to a smaller differential in fuel
prices between these two fossil fuels. Tata Motors Ltd. sold 54,295 units in May, an increase of 58% YoY
basis. The sales were driven by its commercial and passenger vehicle businesses in the domestic market.
Domestic passenger vehicle sales rose 61% at 10,855 units. M&H CVs segment’s sales rose 90% at 36,806
units. Mahindra & Mahindra Ltd.’s sales rose 12% in May, led by commercial vehicles. Passenger vehicle
sales rose 2% to 20,715 units. Commercial vehicle sales rose 15% to 18,748 units. Total tractor sales rose
14% to 25,749 units. Ashok Leyland Ltd.’s sales in May rose 51% over the year-ago period to 13,659 units.
The company sold 10,421 medium and heavy commercial vehicles last month, up 70% over the year-ago
period. Its light commercial vehicle sales rose 10% to 3,238 units. Eicher Motors Ltd.’s Royal Enfield’s
sales rose in May, led by an increase in demand for its Royal Enfield motorcycles having an engine capacity of up to 350cc. Overall sales rose 23% over the same month last year to 74,697 units. Bajaj Auto Ltd.’s
sales rose for the tenth straight month in May, driven by the healthy performance of the commercial vehicles segment. Sales of the 2- and 3-wheeler maker increased 30% from the year-ago period to 4.07 lakh
units last month. Escorts Ltd. sold 8,325 tractors in May, an increase of 20.9% from the year-ago period.
TVS Motor Company Ltd.’s sales rose in May, driven by its motorcycle and scooter segment. Total sales
increased 10% year-on-year to over 3.09 lakh units. Hero MotoCorp announced its May total unit sales
numbers. It sold 706,365 units, up by 11.43% YoY basis and 1.78% MoM basis.
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Domestic News
Inox to pump in INR1500 crore to take the game to rivals
India’s second largest multiplex chain Inox has chalked out an aggressive growth strategy for the company that lost out on acquisition opportunities to rivals like PV, Cinepolis India and Carnival Cinemas. Today,
Inox has almost 500 screens operational and another 700 signed. These include two properties in prime
locations in Mumbai, and properties in cities including Delhi, Gurugram, Jaipur, Hyderabad, Bengaluru,
Bhubaneswar, Kolhapur, Coimbatore, Salem, Cuttack and Gwalior. The company envisages INR1500 crore
in capital expenditure for expansion, which will be taken care of by internal accruals.

IFFCO, IPL buy 37% stake in Jordan's largest mining firm for INR900 crore
Fertiliser major IFFCO and Indian Potash Ltd (IPL) have acquired 37% stake in Jordan's largest mining and
chemical firm JPMC for about INR900 crore. The shares have been purchased from Kamil Holdings,
owned by Brunei Investment Agency, which is the largest shareholder in Jordan Phosphate Mines Company (JPMC). The deal will ensure phosphatic reserve security to Indian farmers and help achieve balanced
use of fertilizers in the country. India is dependent on imports for phosphatic fertilizers. IFFCO already
has a joint venture, Jordan India Fertilizer Company (JIFCO), in which it has 52% stake, while JPMC holds
48% equity in it. JPMC, one of the largest phosphates firms in the world, produces 7 million tonnes of
rock phosphates annually.

L&T Construction secures two major orders worth INR5704 crore
Larsen & Toubro's construction arm has won orders worth INR5704 crore in domestic market. It has won
two major orders from the Narmada Valley Development Authority (NVDA), the government of Madhya
Pradesh, for execution of Indira Sagar Project- Parwati phases I and II and Kalisindh phase I Micro Lift Irrigation Schemes. The company has also received an EPC order from the Madhya Pradesh Jal Nigam Maryadit for execution of Buxwaha Multi Village Rural Water Supply Scheme.

Idea completes sale of 9,900 mobile towers to ATC for INR4,000 crore
Telecom operator Idea Cellular said it has completed the sale of approximately 9,900 mobile towers to
American Tower Corporation’s Indian arm for INR4,000 crore. ATC has already completed acquisition of
Vodafone India’s mobile tower for INR3,850 crore, which added nearly 10,200 to its portfolio. The proceeds will be used by both Idea and Vodafone to lower debt of their merged entity. The deal brings merger of Vodafone India and Idea, resulting in creation of country’s largest telecom operator with around
430 million subscribers, closer as change in structure of the organisations would have created complexity
in document work for clearing standalone tower deals of Idea and Vodafone with ATC.
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Tata Motors inks MoU to deploy 1,000 EVs in Maharashtra
Tata Motors said it has inked a pact with Maharashtra government to deploy 1,000 electric vehicles (EVs)
from its range of passenger and commercial vehicles across the state. The company is uniquely positioned
to leverage the strength of its group companies to create an EV ecosystem. As part of its tender with EESL,
the company has already completed the production of 250 cars and initiated the execution of second phase
orders.

NCLAT admits Jaiprakash Associates’ plea over returning Jaypee Infratech’s 759 acres land
The National Company Law Appellate Tribunal (NCLAT) admitted an appeal by Jaiprakash Associates Ltd
(JAL) challenging an order passed by National Company Law Tribunal’s (NCLT) Allahabad bench directing it
to return 759 acres of land to its subsidiary Jaypee Infratech Ltd (JIL). Last week, the appellate tribunal had
admitted an appeal by Jaiprakash Associates’ lenders ICICI Bank, Axis Bank, Standard Chartered Bank and
State Bank of India challenging the same order. The land, which belongs to Jaypee Infratech, was mortgaged to a consortium of banks led by ICICI Bank by Jaiprakash Associates for a loan.

Fortis Board considering four offers for a sale
India’s Fortis Healthcare said on Friday its board had decided to consider offers from four parties in a fresh
round of bidding for the hospitals operator, following a fierce takeover battle involving five suitors. The
board will evaluate bids from Hero-Burman group, a consortium of Manipal Health Enterprises and the private equity firm TPG Capital, Malaysia’s IHH Healthcare Bhd and Radiant Life Care Private Ltd, Fortis said in
a statement. Fortis said it had received interest from “various interested parties” on Thursday and the
board decided to consider these four offers. An expected boom in India’s private healthcare sector has
sparked a keen interest in Fortis. Its board previously agreed to an investment offer of Rs1,800 crore ($265
million) from the Hero-Burman group, but a lukewarm response from shareholders triggered the new bidding process.

Maruti Suzuki car sales rise 23.1% in May on back of Swift demand
Continuing its dominance over the Indian car market, Maruti Suzuki India Ltd on Friday said its car sales
jumped 23.1% to 144,780 units in May from the year-ago period. Automakers in India consider dispatches
to dealerships as sales. The compact car segment made up the bulk of Maruti Suzuki sales in May—growing
50.8% to 77,263 units—on the back of demand for the 2018 Swift and continued interest in premium
hatchback Baleno and compact sedan Dzire. The sports utility vehicles (SUV) segment, including the bestselling Vitara Brezza and S-Cross models, also contributed with a 13.4% rise in sales to 25,629 units over
May last year. An automatic variant of the Vitara Brezza was launched last month. Sales of entry-level small
cars Alto and WagonR, and the mid-sized sedan Ciaz, continued to be in the red, declining 3.1% and 14.8%,
respectively.
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News Impact
India’s growth story back on solid footing
India’s GDP grew came in at 7.7% YoY in Q4 against a revised 7.0% YoY in the previous quarter. This acceleration in Q4 GDP number was mainly due to sharp pickup in the Industry sector and a rebound in Government expenditure. Favorable base effect also supported the overall number as growth in Q4 FY201617 stood at 6% YoY.
Gross value added (GVA) increased by 7.6% YoY in Q4 FY2017-18 compared to 6.6% YoY in Q3. Much of
the growth came in from Government expenditure as the public Administration, Defense and Other services sector grew by 13.3% YoY against 7.7% YoY in the previous quarter. The Government’s expenditure
was also seen in the GDP figures on the expenditure side, with Government Final Consumption Expenditure going up by a massive 16.8% YoY against 6.8% YoY in the previous quarter. Growth in Investment
(Fixed Capital Formation) too improved to 14.4% YoY in Q4 of FY2017-18 from 9.1% in Q3 of FY2017-18.
Among the other sectors, Industry as a whole witnessed a recovery, with growth in Manufacturing, Mining, and Electricity and Construction picking up. Manufacturing growth came in at 9.1% YoY compared
with 8.5% YoY in Q3. Growth in Mining sector too accelerated to 2.7% YoY from 1.4% YoY in the previous
quarter. Construction sector witnessed a healthy 11.5% YoY growth against 6.6% YoY in Q3. Agricultural
growth also remained healthy at 4.5% YoY in Q4, despite a higher base (Agricultural GVA stood at 7.1%
YoY in Q4 2016-17) of last year. However, Trade, hotels, transport and communication and financial, real
estate and professional services both the sectors saw lower growth in Q4, FY2017-18 despite a favorable
base effect.
The year was marked by an upswing in investment, as measured by gross fixed capital formation, a measure of private investment. This segment saw growth of 9.6 percent during the financial year compared to
4.7 percent last year and climbed 14.4 per cent in the fourth quarter, showing signs that the recovery is
on a solid footing. Hence, as we have mentioned in our “India Strategy Outlook 2018” report, we maintain our stance that the capex cycle should start showing some recovery from the 2nd half of FY19 on the
back of good traction in the manufacturing, construction sector and considering the Lok Sabha election in
2019.
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ATC closes INR4,000 crore deal to acquire 9,900 telecom towers from Idea Cellular
Idea Cellular Ltd on Thursday said American Tower Corp. (ATC) has completed the acquisition of its 9,900
stand-alone telecom towers for around INR4,000 crore.
This comes after the company in April completed the acquisition of Vodafone India Ltd’s 10,200 standalone towers for around INR3,850 crore.
With the completion of this deal, ATC owns or operates over 78,000 tower sites in India. State-run telecom operator Bharat Sanchar Nigam Ltd (BSNL) owns 66,000 towers, while Bharti Infratel and Indus Towers combined will have a portfolio of over 160,000 telecom towers.
Vodafone India and Idea Cellular had in November 2017 separately agreed to sell their respective standalone tower businesses in India, totalling 20,000 towers, to ATC Telecom Infrastructure Pvt. Ltd, a subsidiary of ATC, for INR7,850 crore.
The tower sale was announced after Vodafone India and Idea Cellular announced a merger in March
2017. Under the merger plan, the two companies outlined a plan to sell their individual stand-alone tower businesses to strengthen the balance sheet of the combined entity, which would become the largest
telecom operator in India. The receipt of the tower sale proceeds does not affect the agreed terms of the
merger, including the amount of debt which Vodafone will contribute to the combined entity at the closing of merger transaction. The merger between Idea and Vodafone is expected to be completed soon.
Operators in the competitive telecom sector have been selling or paring stake in their non-core assets.
While Vodafone India and Idea Cellular have sold stand-alone towers to ATC, Bharti Infratel and Indus
Towers have agreed to merge their businesses.
In order to monetize its telecom tower infrastructure, the government too, in September last year, announced a plan to hive off BSNL’s tower assets into a separate company fully owned by the state-run
firm.
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GST collection in May falls to INR94016 crore
India collected INR94016 crore as goods and services tax (GST) in May, down from a record INR1.03 trillion collected in April but higher than the monthly average of INR89885 crore in 2017-18. To be sure, the
higher GST collection in April was partly because of payments of tax arrears for the year ended 31 March.
The number of GST returns filed for April up to 31 May also rose to 6.246 million as against 6.047 million
for the previous month. The government is targeting INR1 trillion in GST collection every month and is
hoping that anti-tax evasion measures, such as e-way bill, invoice matching and reverse charge mechanism, will improve compliance.

Essar Oil may raise INR3000 crore debt
Russian oil firm Rosneft-owned Essar Oil Ltd (EOL) is planning to raise INR3000 crore in debt funding to
meet its financial requirements. The debt will be raised through non-convertible debentures through a
private placement in one or more tranches. This will be used to meet the company’s existing and future
financial requirements.

Fortis board considering four offers for a sale
India’s Fortis Healthcare announced that its board had decided to consider offers from four parties in a
fresh round of bidding for the hospitals operator, following a fierce takeover battle involving five suitors.
The board will evaluate bids from Hero-Burman group, a consortium of Manipal Health Enterprises and
the private equity firm TPG Capital, Malaysia’s IHH Healthcare Bhd and Radiant Life Care Private Ltd. An
expected boom in India’s private healthcare sector has sparked a keen interest in Fortis. Its board previously agreed to an investment offer of INR1800 crore (USD265 million) from the Hero-Burman group, but
a lukewarm response from shareholders triggered the new bidding process.

Tata Chemicals completes sale of Haldia unit; exits fertiliser business
Tata Chemicals announced that it has completed the sale of its Haldia fertiliser unit in West Bengal and
the trading business to Netherlands-based Indorama Holdings BV for INR872.84 crore. The company has
sold the Phosphatic fertiliser business and the trading business comprising bulk and non-bulk fertilisers
by way of slump sale on a going concern basis to IRC Agrochemicals, a wholly-owned subsidiary of Indorama Holdings BV. The consideration includes INR572.76 crore cash and letters of credit/bank guarantees. Subsidy receivables were not included in the transaction. This divestment is in line with its strategic
direction to focus on speciality chemical and food businesses while maintaining leadership in inorganic
chemicals.
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News Impact
Global News
Oil Poised for Weekly Loss Amid Record U.S. Output, OPEC Talks
Oil headed for a second weekly loss as U.S. crude production surged to a record and investors remained
focused on whether Saudi Arabia and Russia will boost output. Futures in New York were little changed
on Friday and poised for a 1.4 percent drop for the week. U.S. crude production advanced to 10.77 million barrels a day, the highest in weekly data going back to 1983. Meanwhile, Russia’s largest oil company
Rosneft PJSC is testing its capacity to bring back output it cut under a deal with the Organization of Petroleum Exporting Countries and allied producers, according to Renaissance Capital.

South Korea Exports Rebound in May at Faster Pace Than Expected
South Korea’s exports rebounded in May, topping expectations, following a surprise contraction the previous month. The country releases its trade data earlier than most other major economies, making it a
bellwether of global demand. Exports rose 13.5 percent in May from a year earlier, higher than than
economists’ forecast of a 10.5 percent increase, according to a statement from the trade ministry. Imports increased 12.6 percent from the previous year, leaving a trade surplus of $6.73 billion. The strong
trade data is a bright spot for the economy, which President Moon Jae-in’s economy adviser warned may
be entering a slump. Bank of Korea Governor Lee Ju-yeol has also expressed concern, saying in May that
while he sees the economy on track for 3 percent growth, uncertainties are high.

U.S. Allies Hit Back as Trump Revokes Steel Tariff Reprieve
America’s closest allies plan to slap billions of dollars in tit-for-tat tariffs on U.S. goods after the Trump
administration announced it’s imposing steel and aluminum duties on them. The EU said it would take
immediate steps toretaliate, while Mexico vowed to impose duties on everything from U.S. flat steel to
cheese. Canada’s government announced it will impose tariffs on as much as C$16.6 billion ($12.8 billion)
of U.S. steel, aluminum and other products from July 1. In public statements in capitals from Ottawa to
Brussels and Mexico City, politicians expressed their frustration and puzzlement at the U.S. move.

Trump Metal Tariffs to Make Cars Costlier, Automakers Say
The Trump administration’s tariffs on steel and aluminum imported from the European Union, Canada
and Mexico will make cars more expensive, threaten jobs and slow the adoption of technologies that
keep consumers safe and save fuel, automakers’ U.S. trade groups said. Global Automakers, which represents international automakers including South Korea’s Hyundai Motor Co. and Japan’s Honda Motor Co.,
called President Donald Trump’s decision disappointing and counterproductive. “A tariff is a tax and this
action will raise prices and hurt American auto producers and their customers,” John Bozzella, the president of Global Automakers, said in an emailed statement. “Any retaliation by our trading partners will
multiply this harm and do nothing to encourage U.S. exports.”
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Foreigners Dump India Bonds at Record Pace as Oil Deepens Woes
Foreign investors are dumping Indian bonds at a record pace as surging oil prices threaten to worsen the
nation’s finances, stoke inflation and hurt economic growth. Overseas funds have pulled $4.5 billion from
the local debt market since the start of the year, the most in any year-to-date period in data going back
to 1999. Second-quarter outflow was the biggest among the major Asian nations as Brent crude rose
above $80 a barrel, the highest since 2014. Every $10 per barrel increase in oil prices will worsen India’s
current-account balance by 0.4 percent of gross domestic product and raise inflation by 30-40 basis
points, according to Nomura Holdings Inc. Standard Chartered estimates inflation to climb 20-40 basis
points and the fiscal deficit to widen by 0.1-0.4 percentage points of GDP.

Modi Government to Review Air India Deal After Sale Plan Flops
Prime Minister Narendra Modi’s government will review plans to sell Air India after his administration’s
most high-profile privatization offer ended in a whimper with no buyers showing interest in the unprofitable flag carrier. The government will make changes to the plan, if needed, Economic Affairs Secretary
Subhash Chandra Garg said. As the deadline to show preliminary interest expired Thursday, no bidder
came forward to propose purchasing 76 percent of Air India Ltd., which was offered along with $5 billion
debt, Aviation Secretary R.N. Choubey told reporters in New Delhi. The process for the next steps will
start in two weeks.

U.S. Is Said to Impose Metal Tariffs on Canada, Mexico
President Trump plans to announce as soon as Thursday the imposition of tariffs on steel and aluminum
imports from Canada, Mexico, and EU, the Washington Post reports, citing three unidentified people familiar with the plan. Wash. Post says process remains fluid; people cautioned that Trump has been talked
out of imposing tariffs at the last minute. Canadian officials including Prime Minister Justin Trudeau and
Foreign Minister Chrystia Freeland over the weekend engaged in a bid to head off tariffs by offering concessions aimed at reaching at least a limited deal. White House has delayed implementation of global tariffs announced in March of 25% on imported steel and 10% on imported aluminum to give trading partners a chance to offer concessions; temporary reprieve is set to expire June 1.

India Maintains Normal Monsoon Forecast as Rainfall Sets In
India maintained its forecast for a normal monsoon this year after rainfall arrived ahead of its normal
schedule. Precipitation in the June-September rainy season is seen at 97 percent of a 50-year average, as
predicted in April, the India Meteorological Department said in a statement on Wednesday. Rainfall between 96 percent and 104 percent of the long-term average is considered normal.
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China’s Factory Gauge Exceeds Estimates on Global Trade Strength
China’s official factory gauge rose more than estimated as export orders accelerated, signaling that the
expansion continues to be driven by global trade. The manufacturing purchasing managers index rose to
51.9 in May, versus 51.4 the prior month, which was also the forecast in a Bloomberg survey of economists. The non-manufacturing PMI, covering services and construction, stood at 54.9, the statistics bureau said Thursday, compared with 54.8 in April. Levels above 50 indicate improvement. The PMI for new
export orders rose to 51.2 from 50.7, reading of input and output prices increased, while inventories and
backlogs of work declined further.

Japan’s Factory Output Rises Less Than Expected in April
Japan’s factory output rose less than forecast in April, adding to concerns about the strength of the economy following a contraction in growth during the first quarter. A sharp drop in production of electronic
components and devices was cited as a factor. Overseas demand helped drive a two-year expansion in
Japan’s economy before a contraction in the first quarter of this year. Overall global demand is expected
to remain solid, but the smartphone-driven tech cycle responsible for so much of Asia’s recent growth is
cooling, and the effects were seen in Japan’s April factory output. Economists expect Japan’s expansion
to resume this quarter, but risks include heightened trade frictions and U.S. protectionism, including
threatened auto tariffs.

Rupee Bonds Gain as Crude Eases Ahead of RBI Meet: Inside India
Sovereign bonds gain as crude oil prices ease going into the central bank’s rate decision next week. Rupee gains, breaking consensus with most emerging Asian FX which resumed trading after a holiday. Yield
on benchmark Indian 10-year bonds drops 3bps Wednesday to 7.73%. It looks unlikely that the markets
will see sustainable buying momentum under such currency volatility and with the MPC review scheduled
for next week, Edelweiss Securities wrote in a note Tuesday. Domestic markets have also looked through
the sharp drop in U.S. Treasury yields. The respite from surge in Indian bond yields is unlikely to sustain
as global risk aversion resurfaces and the market factor in the political troubles in the euro zone, according to DBS in a note. This is likely to overshadow the relief from lower Brent prices, early monsoon onset
and sharp decline in U.S. Treasury yields.

China to Levy Anti-Dumping Duty on MPBD Imports From India
China will collect anti-dumping duty on Meta PhenoxyBenzaldehyde imports from India from June 8 for
five years, according to statement from the Commerce Ministry. Required tax rates between 36.4%56.9%.
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Palm Oil Exports From Indonesia Seen Rising to Three-Month High
Palm oil shipments from Indonesia in April probably rose to the highest in three months as buyers boosted purchases to meet rising demand for key Islamic festivals. Exports rose about 9 percent to 2.62 million
metric tons from March, according to the median estimate from six analysts, refiners and plantation executives surveyed by Bloomberg. That would be the biggest increase since August, based on data from
the Indonesian Palm Oil Association, or Gapki. Production is seen slipping slightly to 3.62 million tons,
while stockpiles are seen steady at 3.65 million tons, the survey showed.

China's Economy Is Battling Slowdown, Earliest Indicators Show
China’s economy is refusing to slow down without a fight. That’s the picture that emerges this month
from a new gauge of economic activity developed by Fielding Chen at Bloomberg Economics, which aggregates the earliest available indicators into one reading. While an ongoing campaign to curb financial
excess and deflate property bubbles is taking its toll on some parts of the economy, the damage is being
mitigated by industry benefiting from increased pricing power and the recent strength of global trade,
the data shows. Sales Managers Index based on a survey by London-based World Economics Ltd. -- the
earliest available such indicator. Standard Chartered Plc’s Small and Medium Enterprise Confidence Indexbased on a monthly survey of hundreds of smaller companies nationwide. A weighted average of the
flash PMI readings of trade partners including the U.S., European Union and Japan; the reading signals
demand for China’s shipments.

Dharmendra Pradhan: ‘Bringing petroleum products under GST part of govt strategy’
Acknowledging taxes to be one of the “main factors” behind high fuel prices in the country, Minister of
Petroleum and Natural Gas Dharmendra Pradhan said on Monday that bringing petroleum products under the goods and services tax (GST) regime is one of the long term solutions as part of the Centre’s holistic strategy to address the problem. However, the oil minister did not respond to a query on the timeline
by when petroleum products could be brought under GST.

Agarwal's Vedanta Ordered to Permanently Shut India Copper Mill
Billionaire Anil Agarwal’s Vedanta Ltd. has been ordered to permanently shut down its 400,000-tons per
year copper unit in the southern Indian state of Tamil Nadu following deadly protests against the plant
last week. The Tamil Nadu government has directed the state’s pollution control board to seal the smelter and close the plant permanently in the interest of the people, it said in a statement Monday. The
board had last week cut power supply to the plant.
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Economy
India’s GDP grew came in at 7.7% YoY in Q4 against a revised 7.0% YoY in the previous quarter. This acceleration in Q4 GDP number was mainly due to sharp pickup in the Industry sector and a rebound in Government expenditure. Favorable base effect also supported the overall number as growth in Q4 FY201617 stood at 6% YoY.
Gross value added (GVA) increased by 7.6% YoY in Q4 FY2017-18 compared to 6.6% YoY in Q3. Much of
the growth came in from Government expenditure as the public Administration, Defence and Other services sector grew by 13.3% YoY against 7.7% YoY in the previous quarter. The Government’s expenditure
was also seen in the GDP figures on the expenditure side, with Government Final Consumption Expenditure going up by a massive 16.8% YoY against 6.8% YoY in the previous quarter. Growth in Investment
(Fixed Capital Formation) too improved to 14.4% YoY in Q4 of FY2017-18 from 9.1% in Q3 of FY2017-18.
Among the other sectors, Industry as a whole witnessed a recovery, with growth in Manufacturing, Mining, and Electricity and Construction picking up. Manufacturing growth came in at 9.1% YoY compared
with 8.5% YoY in Q3. Growth in Mining sector too accelerated to 2.7% YoY from 1.4% YoY in the previous
quarter. Construction sector witnessed a healthy 11.5% YoY growth against 6.6% YoY in Q3. Agricultural
growth also remained healthy at 4.5% YoY in Q4, despite a higher base (Agricultural GVA stood at 7.1%
YoY in Q4 2016-17) of last year. However, Trade, hotels, transport and communication and financial, real
estate and professional services both the sectors saw lower growth in Q4, FY2017-18 despite a favorable
base effect.
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Events
CORPORATE ACTION
BONUS / RIGHTS / STOCK SPLIT / DIVIDEND / FCCB / M&A / WARRANTS ETC.
Company

Record Date

Ex-Date

Details

Yes Bank

Cash dividend of INR2.70 effective 04-06-2018

Akzo Nobel India Ltd

Cash dividend of INR22 effective 06-06-2018

Visaka Industries Ltd

Cash dividend of INR7 effective 07-06-2018

Bosch Ltd

Cash dividend of INR100 effective 07-06-2018

Polyplex Corp Ltd

Cash dividend of INR30 effective 08-06-2018

GRUH Finance Ltd

100% Stock dividend effective 06-06-2018

Lumax Auto Technologies Ltd

5 for 1 stock split effective 07-06-2018

Oberoi Realty Ltd

Corporate meeting effective 05-06-2018

India Finsec Ltd

Corporate meeting effective 08-06-2018

Radaan Mediaworks India Ltd

Corporate meeting effective 08-06-2018

Domestic Events




June 05, 2018: India Services PMI for May 2018.
June 06, 2018: Reserve Bank of India (RBI) Monetary Policy Meeting.
June 08, 2018: India’s Foreign Exchange Reserve for the week ended June 02, 2018.

Global Events






June 04, 2018: The U.S. Factory Orders for April 2018.
June 05, 2018: China Caixin Composite and Services PMI for May 2018., Japan Services PMI for May 2018., Japan Household Spending for April 2018., The U.S. Composite and Services PMI for May 2018., Euro Area Composite and Services PMI
for May 2018., Euro Area Retail Sales for April 2018.
June 06, 2018: The U.S. Balance of Trade for April 2018., Euro Area Retail PMI for May 2018., Euro Area Consumer Confidence Flash for May 2018.
June 07, 2018: Japan Foreign Exchange Reserve for May 2018., China Foreign Exchange Reserve for May 2018., The U.S.
Initial Jobless Claims for June 02, 2018., Euro Area GDP for Q1 2018., Euro Area Inflation Flash for May 2018.
June 08, 2018: China Balance of Trade for May 2018., Japan GDP for Q1 2018., Japan Current Account Balance for April
2018.

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