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Outlook
Upcoming Events:
-Quarterly Results: ACC, Hindustan Oil Exploration Co.,
Hindustan Zinc, L&T Technology Services, United Spirits,
V-Mart Retail , Asian Paints, Filatex India , Glaxosmithkline Pharmaceuticals, Kajaria Ceramics , Radico
Khaitan , Ambuja Cements, BHEL , Canara Bank., Crompton Greaves Consumer Electricals , Everest Industries,
Gruh Finance , Hero Motocorp , Bharti Infratel , JSW
Steel, Jubilant Foodworks , Jyothy Laboratories , Larsen
& Toubro, PVR, Rane Madras, TTK Prestige, Welspun
Enterprises, Agro Tech Foods, , Bharti Airtel, Biocon,
CESC, Cholamandalam Finance, Colgate-Palmolive,
Dr.Reddy's Laboratories , Eveready Industries India ,
Force Motors, IFB Industries, ITC, Maruti Suzuki India,
NIIT, Petronet LNG, Star Cement, Tata Coffee, Tata
Metaliks, Tata Power, Yes Bank, Alembic Pharmaceuticals, Bank Of Baroda, Genus Power, HCL, ICICI Bank,
Johnson Controls-Hitachi Air Conditioning India, M&M
Financial, Nagarjuna Fertilizers, Phillips Carbon Black,
Royal Orchid Hotels, Shoppers Stop, Balmer Lawrie,
J.K.Cement., NTPC, Ramkrishna Forgings.
-Domestic: India’s Foreign Exchange Reserve for the
week ended July 20, 2018.
-Global: The U.S. Existing Home Sales for June 2018,
Services & Composite PMI for July 2018., Services &
Composite PMI for July 2018., The U.S. New Home Sales
for June 2018., ECB Interest Rate Decision., The U.S.
Initial Jobless Claims for July 21, 2018., China Industrial
Profit for June 2018., Euro Area Business Confidence for
July 2018., The U.S. GDP for Q2 2018.
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The Nifty managed to end the week above 10,900 mark for the second
consecutive week. It remained stuck within the price band of 10,90011,120 defined by us in previous weekly communication and finished off
the week with a Doji candle. Hence, 10,900 may continue to act as the
pivotal support for the next week as well. Candle pattern on the weekly
chart suggests lack of enthusiasm among traders and investors. However,
we still advise buy-on-dips as long as dual support zone of 10,900 and
10,860 is intact. 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 10,860-11,120.
The Nifty ended 0.48% up at 11,010.20. It opened on a flat note followed
by recovery from day’s low towards ending the session with a bullish body
candle. It continues oscillating in the price band 10,900 to 11,080 and no
sign of breakout on either side is visible yet. Chart pattern suggests, 10,900
may continue to act as the immediate pivotal support. Breaking down
10,900 may unfold a swift down move towards 10,860, where the benchmark index may again see aggressive buying.
The Nifty on the weekly chart ended 0.07% down. It spent the entire week
within a tiny price band towards ending with a Doji candle, which implies
indecision still persists among traders and investors. However, ending the
week above 10,900 mark for the second consecutive week is a positive
development and may take the benchmark index higher towards 11,120.
Nifty patterns on multiple time frames show; it finished off the week on an
indecisive note. However, considering the broader chart pattern where the
benchmark index continues oscillating in a narrow price band above the
pivotal support placed around 10,900, we recommend buy-on-dips. On a
similar note, Nifty broader trading range for the coming week is expected
to be 10,860-11,120

Nifty Intra-week Chart

Open positional callsPositional T+2 BuyNIFTY 11'200-CE on dips @ 11, TGT- 21, SL- 6.00
Positional T+3 SellFuture Segment price- AMARA RAJA Fut on rise @ 765, TGT- 735, SL780
Positional T+2 BuyFuture Segment price- SUN PHARMA Fut @ 555, TGT- 571, SL- 547
Positional T+2 BuyINDUS IND BANK 1940-CE on dips @ 11, TGT- 17, SL- 8

Con Call Highlights: (Page 4-6)
Annual Report 2017-18 Highlights: (Page7-9)
Key AGM highlights: (Page 10)

Nifty pivotal supports & resistances for the coming weekSupports- 10900, 10860 Resistances- 11080, 11120
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FII Derivatives Flow (In Crore) 20-07-2018
Instrument

Purchase

Sale

Net

Index Future

2110.62

3096.11

-985.49

Index Option

45250.38

45532.14

-281.77

Stock Future

14875.28

14281.02

594.26

Stock Option

10894.43

11221.69

-327.27

Institutional Flow (In Crore)
Institution Purchase

Market Turnover (In Crores) 20-07-2018
Name

Last
29179.54

27888.39

NSE F&O

524534.82

1820233.69

BSE Cash

2,900.64

2,672.94

BSE F&O

*NA

0.91

NIFTY Top Gainers
%1D

%5D

Day Volume

Avg 5 Day Volume

Bajaj Finance

7.98

10.24

7,361,274.00

1,960,622.00

Indiabulls Finance

1.25

6.26

1,110,195.00

1,444,295.00

Bajaj Finserv

5.83

5.37

968,973.00

176,341.80

Tech Mahindra

2.69

2.87

2,868,824.00

2,577,848.00

Yes Bank

1.48

2.79

10,076,070.00

12,930,380.00

NIFTY Top Losers
Name

%1D

%5D

Day Volume

Avg 5 Day Volume

Lupin

0.77

7.50

3,233,608.00

3,109,149.00

Bajaj Auto

8.84

9.53

4,976,986.00

640,819.00

Tata Steel

0.91

9.92

7,261,409.00

12,158,320.00

Hindalco

0.99

10.56

22,835,887.00

12,323,710.00

Dr. Reddy'S

1.12

11.55

755,783.00

1,518,579.00

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

*Data not updated till 6:20pm

Net (Last Day) Net Wk

Net Mnth

FII

4654.79

4344.52

310.27

-1209.41

-7374.40

DII

2853.6

2904.33

-50.73

1300.06

10423.51

Previous

NSE Cash

Name

Sale

Market in Retrospect
Indian equity benchmarks registered losses this
week as Prime Minister Narendra Modi faced a no
-trust vote. Sensex ended 0.1% lower this week to
close at 36,496.37 and the Nifty ended above
11,000.
Nifty Metal was the top sectoral loser for the week,
falling by 5.91%, followed by Nifty Realty & Nifty
MNC which were down by 3.65% & 3.23% respectively. Nifty Energy was the top sectoral gainer for
the week, gaining by around 1.77%, followed by
Nifty PSU Banks which was up by 1.35%.
Bajaj Finance was the top gainer for the week gaining by 10.24%, followed by Indiabulls Finance & Bajaj
Finserv which gained 6.26% & 5.37% respectively
for the week. Dr Reddy’s was the top weekly loser,
losing by 11.55%, followed by Hindalco & Tata steel
which fell by 10.56% & 9.92% respectively.

MSCI Indices
World
ACWI
Asia Pacific
EM

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
2134.84
0.35
0.01
0.81
1.67
8.74
18.73 16.24
2.38 2.33
514.45
0.39
0.15
0.36
0.33
7.69
17.90 15.62
2.25 2.20
164.65
0.36
0.58
3.03
5.28
3.28
13.65 13.06
1.46 1.45
1060.65
0.76
1.39
2.98
9.21
0.12
13.29 11.94
1.55 1.56

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
25064.50
0.53
0.56
1.65
2.46
15.98
18.35 16.15
3.90 3.77
7825.30
0.37
0.02
0.56
9.50
22.46
26.52 23.65
5.14 4.55
2804.49
0.40
0.22
1.34
5.03
13.38
21.12 17.54
3.38 3.21
13.20
2.56
8.37
3.21 21.80
37.79
N/A
N/A
N/A
N/A
7680.17
0.05
0.24
0.69
4.23
2.57
13.70 13.69
1.86 1.79
5395.53
0.40
0.62
0.43
0.32
3.78
17.02 14.58
1.64 1.57
12611.17
0.59
0.56
0.66
0.56
1.32
14.03 13.17
1.70 1.61

Asian Indices traded mixed this week. Growing
concerns about a possible economic slowdown
in China, and worsening trade tensions, have
weighed on the country’s currency and stocks.
This has led Asian stocks to fall
BRIC Indices traded lower this week. Sensex
and Nifty were down 0.12% and 0.08% respectively as Prime Minister Narendra Modi faced a
no-trust vote and also due to week global cues.
NSE VIX stood at 13.54 up 10.02% over the
week

MSCI indices ended the week on a sour note
barring MSCI world which was marginally up by
0.01%.
US and European stocks ended in green over the
week. US stocks however snapped the week’s
gains on Friday because of the escalating tensions between the U.S. and its major trading
partners.
Strong earnings lifted European Indices this
week, however stocks turned down on Trump’s
tariff
talks.
CBOE VIX stood at 13.20 up 0.24% over the week

Asian Indices
Nikkei225
Hang Seng
STI
Taiwan
KOSPI

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
22697.88
0.29
2.30
0.63
2.42
12.67
17.26 16.42
1.84 1.72
28224.48
0.76
1.06
4.96
7.21
5.55
11.29 11.35
1.26 1.24
3297.83
0.62
1.15
0.54
7.71
0.14
10.56 13.17
1.14 1.15
10932.11
0.89
0.62
0.04
1.42
4.12
14.47 13.92
1.69 1.76
2289.19
0.30
0.94
3.16
7.56
6.25
10.94
9.01
0.98 0.98

BRIC Indices
IBOVESPA
Russian
SHANGHAI Com
SENSEX
NIFTY
NSE VIX

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
77486.84
0.16
2.15
7.44
9.43
19.32
19.40 11.64
1.78 1.60
1120.28
0.37
5.81
0.10
2.23
7.87
6.52
5.69
0.73 0.73
2829.27
2.05
0.07
2.97
7.89
12.81
13.76 11.29
1.51 1.34
36496.37
0.40
0.12
2.67
6.05
14.39
22.89 18.98
3.12 2.77
11010.20
0.48
0.08
2.21
4.22
11.51
22.54 18.59
3.12 2.75
13.54
0.42 10.02
11.19
4.62
19.62
-

Energy
Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Precious Metals Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
NYMEX Crude 69.88
0.60
1.59
5.53
2.19
49.35 Gold($/Oz)
1224.24 0.11
1.39
3.44
8.34
1.63
Natural Gas
2.77
0.07
0.55
6.68
1.91
5.27 Silver($/Oz)
15.37 0.33
2.82
5.64 10.24
5.95
Agro Cmdty
Coffee
Cotton
Sugar
Wheat
Soybean

Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
108.80
0.00
1.00
6.73
9.18
26.66
87.37
0.21
0.54
3.79 10.00
27.70
11.08
1.00
1.09
9.11
8.66
28.97
506.75
0.50
1.96
1.50
2.22
11.52
864.00
0.29
3.57
5.11 16.52
14.83

LME
Copper
Aluminium
Zinc
Lead
Nickel

Forex
USD Index
EUR
GBP
BRL
JPY
INR
CNY
KRW

Rate
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
95.13
0.03
0.48
0.01
5.33
0.88
1.17
0.39
0.28
0.54
5.18
0.15
0.77
0.36
1.50
1.23
7.39
0.45
3.83
0.47
1.29
2.20 11.66
17.81
112.35
0.45
0.03
1.91
4.17
0.54
68.95
0.16
0.60
1.26
4.12
6.55
6.79
0.23
1.46
4.67
7.28
0.46
1133.75
0.05
0.91
2.52
5.87
0.71

Money Mkt
Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
ICE LIBOR USD
2.35
0.24
0.45
0.98
0.47
79.62
MIBOR
0.32
0.00
0.00
0.00
3.03
3.03
INCALL
6.00
0.83
1.64
4.00
0.84
0.17

Bond Yld 10Y Yield
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
US
2.85
0.32
0.71
3.12
3.82 26.04
UK
1.19
0.59
6.36
8.10 19.41
1.08
Brazil
5.57
0.82
1.01
10.11 11.87 20.49
Japan
0.04 16.67 12.50
10.26 41.67 55.13
Aus
2.62
1.54
0.49
1.43
6.80
4.42
India
7.79
0.05
0.08
0.51
0.89 20.69

Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
6075.00
0.16
2.60 10.31 13.11
1.96
2023.00
1.10
0.39
6.60 18.06
5.53
2578.50
1.30
0.02 13.91 20.23
5.45
2125.00
0.43
3.50 11.50 10.15
3.98
13525.00
1.39
3.22
9.68
8.80 42.44

USD index rose
0.48% in the week
but lost 0.03% on
the last trading
day as President
Trump expressed
his dislike for the
Fed’s recent rate
hikes.
INR fell
0.60%
over weak global
cues.

Gold and Silver
were under pressure and fell
1.39% and 2.82%
respectively
as
investors continue to pile into
USD.
LME metal ended
in red except Zinc
which rose marginally 0.02% over
the week.

Polymer Mkt
Index
%Ch5D %Ch1M %Ch3M %Ch1Yr
HDPE
1350.00
1.46
2.17
1.10
23.85
LDPE
1135.00
0.44
2.99
1.30
6.20
Injection Grade
1285.00
0.39
1.15
0.39
17.89
General purpose
1310.00
0.38
0.76
0.77
18.02
Polystyrene HIPS
1610.00
0.62
5.29
1.26
13.38
Polystyrene GPPS
1550.00
0.64
4.91
1.31
16.54
Shipping Ind Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Baltic Dry
1657.00
1.84
1.53 20.68
29.35 71.89
BWIRON
165.04
0.34
0.71
4.72
10.29
2.30
SG Dubai HY 5.52
9.09
9.31 20.52
14.05 15.73

News Impact
Con Call Highlights
Mahindra CIE


Currently 60% of the Consol. Rev. comes from Europe and the rest comes from India. MGMT targets
60% from India and 40% International. Timeline not given but more clarity on this later this year. This
indicates robust growth prospect in India.



Mexican capacity expansion is 50% complete and currently producing 2 mn. units p.a. The project got
delayed due to technical problems.



Despite the Trade-war related uncertainties Order flow is strong and Co. expects to achieve 15% EBITDA
margin by the end of this year.



CapEx for CY18 stood at INR400 crore. MGMT usually spends 5-6% of Consol. Rev. as CapEx. But MGMT
refuses to provide any guidance for CapEx for CY19 as too many variables are at play.

Ultratech Cement


Lead distance has reduced to 427km vs 453 km from a year ago.



Landed Pet coke prices in Q1 was $114/tn . Currently it is trading at $119/tn.



Cement Prices/(Capacity Utlisation) – Central: 4-5%/up /(70%); West 4-5% up/(75%); East-flat /(95%);
North: 1%/(80%) ; South: flat /(60%).



The management is hopeful that the SC will not ban the import of petcoke as there is huge shortage of
domestic petcoke.

Sterlite Technologies


The company reported Q1 FY19 results with nearly 2x increase in Net Profits on YoY basis. There has
been an EBITDA margin expansion due to better capacity utilization and contribution from new products.



Acquisition of Metallurgica Bresciana gives Europe market access and adds 3Mnkfm cabling capacity
which can be further expanded to 5Mnfkm with minimal capex.



First module of fibre capacity addition of 10Mnfkm to be completed by end of December this year, and
another 10Mnfkm to be added by June next year taking the total capacity to 50Mnfkm.



Order book is at an all-time high of INR6,034 Cr (up 92% yoy) with deep long-term engagements with
global Tier-1 customers. Strategic guidance of $100 Million PAT in FY20 to be expedited with growing
order book and future visibility.

News Impact
Ashok Leyland Limited


Management is not keen to pay huge importance to the recent load capacity hike. Existing products can
be modified to take up the increased load within 3-4 weeks.



The loss-making LCV business, has made a stunning turnaround and managed to record an EBITDA margin
closer to the overall level with an average monthly volume closer to 4000 units. Its EBITDA margin will top
the product portfolio if it manages to achieve an average monthly sales of 4500 units.



CapEx for FY19 will be around INR1000 crores. The management is confident about meeting rising demands that may arise from the implementation of Scrappage Policy through debottlenecking, brownfield
expansions and introduction of modular technology without making any greenfield expansion in near future.



Management will not compromise on operating margin to gain market share and is confident about reporting double-digit operating margins going forward and will go for price hikes whenever necessary.

Indian Metals & Ferro Alloys (IMFA)


IMFA reported a decline in bottomline due to Mark to Market loss of INR35 Cr and an actual Forex loss of
INR10 Cr due to depreciation in Rupee. The Company’s 80% export business will gain overall with Rupee
depreciation on higher realizations.



IMFA’s production stalled at 47K tonnes of Ferro Chrome during the quarter, due to an accidental shutdown of a furnace at Therubali which will restart operations beyond Sept 2018. The annual production
guidance has been revised to 220-225K tonnes.



IMFA is looking for acquisition of other ferro-chrome player through NCLT and ready to finance through
internal accruals and debt combination and has a normal capex of INR60-70 Cr for FY19.



IMFA’s Management sound positive with the demand outlook of Ferro-Chrome. They maintained that a
EBITDA margin of 30% may be maintained like last year if the prices sustain at current levels, which may
actually soften as recently, there has been restart of 4 idle plants in China.

Bajaj Finserv
• Co expects growth in General Insurance to continue because of new products, geography, channels.
Growth of about 20% – 25% to continue.
• For the National Health Protection Scheme, the Co expects it to majorly benefit lower income group society. At present Co not sure if it wants to participate due to unfavourable risk return ratio.
• Two segments which have seen growth is Retail Heath which grew by 18% & Motor which grew by 8%.
• 2 wheeler business grew by 20% QoQ. 2 wheeler comprises of 5% of the total product portfolio.

News Impact
NIIT Technologies


NIIT Tech. reported a revenue of INR824.9 Cr up by 16.4% YoY and a net profit of INR85.8 Cr up by 67.4%
YoY. This strong performance came on the back of growth across all three major verticals. Operating
margins during the qtr. were impacted by wage hikes and visa costs which are seasonal, and improved 21
bps YoY.



Fresh business of USD 151 Mn was secured during the current quarter which included 9 new clients, with
three $10m+ deals. They believe to get 7-8 new clients per quarter now which was 4-5 till last year.



Digital revenues grew 53% YoY contributing to 27% of the total revenues. The company signed material
new contracts with a key client in the UK and with one of the largest banks in Australia. A large cloud migration support exercise was secured from an Insurance major as well.



The management is confident on the revenue and margin outlook owing to no material headwinds in
coming future, order book increasing substantially, future large deals pipeline looking good and solid relationship with large client.

Bandhan Bank Ltd


400,000 new micro credit customers added as fortnightly collection is being carried on vs weekly collections.



Spread has increased to 8.9% for Q1FY19 from 8.4% for Q4 FY18, due to raising equity proceeds in
Q1FY18.



Co plans to expand it’s retail business by new branches & it’s MFI business through geographies.



Going forward we feel that NIM & NII won’t be sustainable as the Bank is moving towards Non micro segment & the cost of deposits will go up from Q2, post IPO issue which was held in March. The Low free
float would however keep the stock stable as promoters still have a year's time to cut down their stake.

Muthoot Capital


Loan Book growth at 51%. Finance expense lower than growth in income at 33% & income growth at
56%. Finance cost brought down by 80 bps & QIP.



Co plans to raise money from the public by way of deposits at cheaper rates. Co can raise 600 Cr.



35% of the total vehicle sales are being financed. Expectation is of 40% vehicles being financed. Financing
only through Captive Finance will hamper sales.



Business through Muthoot Fin Corp has grown by 40% & Out of 3500 branches 2500 are accessible to the
Co.

News Impact
Annual Report 2017-18 Highlights
Wim Plast Ltd (WPL)
• The zero-debt Co. mfg. plastic molded furniture and the products are sold under the brand names Cello,
Endura, and Laurel.
• WPL’s plastic business has experienced a significant rise in volume which has helped the organization to
record positive revenue growth in spite of stringent and vicious competition.
• With the introduction of GST & E – Way bill, most of the unorganized players have started to shift to
the organized sector which could be a threat to WPL going forward.
• The price volatility of raw material (Crude price jumped 6% YoY) pushed the COGS 13.47% YoY basis
whereas WPL has managed to post a revenue growth of 0.96% YoY basis. However, disposable income,
urbanization, & “Housing for all by 2022” are expected to provide traction to their top line growth in the
long-run.

Blue Star Ltd


Performed well despite major headwinds (Global political unrest, commodity prices volatility and GST
implementation) and reported 8.1% YoY growth in Consolidated revenue to INR4740.81 crores. Gr.
Profit Margin/EBITDA margin/PAT Margin grew by 250/70/30 bps to 31.5%/5.8%/3.1% respectively
over FY17.



Segmentwise, Electro-Mechanical Projects & Packaged AC system (EMP & PAC)/Unitary Products (UP)
revenue increased 9.7%/17.2% to INR 2350.68/2105.36 crores respectively. EBIT margin improved
160 bps to 5.8% for EMP & PAC, whereas, it remained flat at 9.2% for UP. Professional Electronics &
Industrial Systems revenue declined 2.2% to INR187.22 crore due to softness in industrial CapEx. As a
result, EBIT margin dipped 650 bps to 10.5%.



Blue Star enhanced it’s A&P spends by 12.3% YoY as it launched new product categories under Inverter ACs, Water Purifiers, Air Purifiers, Air Coolers. It has also increased its room AC retail distribution
reach by 850 (up 10%) to strengthen foothold in Tier-2&3 cities, which resulted in gaining 11.5% market share in room AC biz. in FY18.



ROE/ROCE is at 18%/14% against 16.3%/15.5% respectively during the year. Higher working capital
(WC) has led to a negative FCF during the year. To manage WC, borrowings have risen which resulted
in D/E to increase to 0.32x vs 0.16x.

News Impact
SRF Ltd


SRF Ltd has reported 3.5% YoY revenue growth in their technical textile segment. Their tyre Cord Fabrics segment is gathering momentum due to anti-dumping duty on tyre imports from China & an increase in import duty on Nylon Tyre Cord Fabric.



The Co. is planning to expand belting fabrics segment to cater the growing domestic demand and shut
their South African subsidiary for the same product.



Chemical Business is expected to improve its performance through additions to the existing HFC capacity, increasing share of F-134a, F32, F125, HFC Blends and Methylene Chloride, better capacity utilization and other cost improvement initiatives. The Co. has reported 6.5% segmental growth YoY,
further govt. vertical hike in MSP could help them to improve their subdued agrochemical business in
the next fiscal.



Value-added products helped their Packaging Films Business to grow at 26.47% with 100% capacity
utilization and a 10% growth is anticipated.

BASF India Ltd
• In agricultural solutions business, newly launched products on rice like SELTIMA, ADEXAR and BASAGRAN have been established well. Sales realized from new products further improved with significant
growth in sales of TYNZER in corn, XELORA and OPERA in soybean and wheat, ACRISIO and MERIVON in
specialty crops such as grapes.
• Both the agricultural business and the chemical business saw good growth mainly driven by volumes.
• In Performance Products segment, the Leather Chemicals business of the company was transferred to
Stahl India Private Limited with effect from 30th September, 2017, pursuant to global sale of BASF’s
Leather Chemicals business to Stahl Group.
• In Functional Materials & Solutions segment, the company launched new products in construction
chemicals such as MasterLife CI220 (Auxiliary segment), MasterSeal 635 (Waterproofing systems) and
MasterSeal 7000CR (Repair & Protection system).
• The passenger vehicle market registered a healthy growth in 2017-18 and the company’s product lines
that cater to this segment grew above the market. The business continues to sweat the assets of its Engineering Plastics unit at Thane and CELLASTO production unit at Dahej Plant. The company is also in the
process of expanding its CELLASTO production facilities at Dahej Plant to cater to the increasing needs of
the automotive segment.

News Impact
The Indian Hotels Company Ltd
• IHCL's Net Debt/Equity ratio declined to 0.45 from 1.25 YoY. Cost of Debt declined to 7% from 7.7%.
EBITDA margin enhanced by around 200bps.
• Occupancy (64% vs 62.3%) has improved across IHCLs segments. Strong Pricing Power of IHCL (Heritage
properties) is an added advantage that makes IHCL the leader in the segment.
• IHCL has articulated its 5-year strategy to improve EBITDA margin by 800bps-namely ‘Aspiration2022’
through Restructuring, Re-engineering & Re-imagining. However operating leverage has gone up but IHCL
could manage to nullify its effect through improved RevPAR (INR5530).
• Major international chains have announced their plans to establish hotels in India which may lead to intense competition; however, their heritage properties may always seek occupancy.

PI Industries Ltd.


During the year, the company launched 5 new products in the domestic segment namely Header, Fender, Visma, Humesol and Elite all of which received good reviews and expected to grow in coming years.



PI Industries added 3 new co-marketing partners for Dinotefuran while achieving more than 100%
growth in their own brand Osheen.



Despite facing fierce competition from generics Nominee Gold expanded its customer base.



The successful introduction of Humesol helped PI in increasing its presence in a rapidly growing bio stimulant market.



In exports, the company commercialized 4 new molecules.



The Company entered into a JV agreement with Kumiai Chemical Industry Co. Ltd., Japan on 22nd June
2017 to manufacture and distribute Bispyribac Sodium, one of the flagship agrochemical products of
Kumiai, in India. Their joint venture with Kumiai to manufacture and distribute Bispyribac Sodium in India
will immediately benefit one of PI’s flagship products, Nominee Gold.



During the year under review, the R & D team successfully carried out the synthesis of 48 new development molecules. Out of these, 13 molecules were scaled up successfully for their next stage of development and 4 molecules were commercialized during the year.



The company continued to enhance its focus on the product spectrum and widen the existing portfolio of
crop protection through a strategic tie-up with BASF for the introduction of novel products in the country.



The company invested INR169.58 Crores in fixed assets for expansion of manufacturing and Research &
Development capacities.

News Impact
Key AGM highlights
Indian Hotels Co. Ltd (IHCL)
• IHCL is planning to increase its growth rate to around 30% from the existing 8-10% for the next few
years on the back of industry dynamics.
• The Co. has more than 165 properties with more than 2000 rooms. It has opened 10 new properties in
FY18 and is planning to add 8 more properties this year. A new brand ‘SeleQtions’ has been launched.
• IHCL’s focus in the coming days will be on increasing market presence, reduction of debt and growing
profitably through their strategy Aspiration 2022, i.e to increase EBITDA margin by 800 bps.
• The company has managed to reduce its all-time high debt of INR5800 cr to INR2400 cr, primarily
through the proceeds from Rights Issue. Added focus will be on refurbishment of existing properties on
which the mgmnt has spent more than INR500 cr.
The last couple of points are repetitive, as we have already highlighted them in the Key Takeaways from
Annual Report.

Birla Corporation Ltd


Total Blended Capacity Utilisation at 89%. For Reliance Plants utilization levels is at 81.5%. However,
Clinkerisation is above 90% of total capacity.



There is a shift towards premium brands. Currently, more than 30% of Cement volumes sold are of
Premium brands. There is around INR30-40 price gap between company’s premium brand and lower
brand.



Finance cost has increased due to around INR1000 cr incremental borrowing for acquisition of Reliance plants. Most of the debts of Reliance has been been refinanced and the management expects a
savings of INR25 cr in Finance cost in FY19.



EBITDA margins for Birla Corp own plants are currently at 20% and Reliance at 15.2%.

News Impact
Quarterly Results
Kotak Mahindra Bank
Kotak Mahindra Bank Ltd net profit for the June quarter rose 12.3% from a year ago helped by higher net
interest income and other income. Standalone net profit for the first quarter stood at INR 1,024.94 crore
against INR 912.73 crore a year ago. According to Bloomberg analyst estimates, the bank was expected to
post a profit of INR 1,208.50 crore. Net interest income (NII), or the core income a bank earns by giving
loans, was up 15.02% to INR 2,582.90 crore versus INR 2,245.55 crore last year. Other income grew
28.4% to INR 1,164.59 crore. Provisions and contingencies surged 130.5% to INR 469.63 crore in the quarter from INR 203.74 crore a year ago. On a quarter-on-quarter basis, they increased by 53% from
INR306.94 crore. Gross non-performing assets (NPAs) rose marginally 4.6% to INR 3,899.45 crore at the
end of the June quarter from INR 3,726.62 crore in the same quarter last year. Slippages during the quarter declined 46% to INR 321 crore against INR 594 crore a quarter ago.

RBL Bank
RBL Bank Ltd reported a 34.8% year on year increase in its June quarter net profit due to higher net interest income and other income. Net profit for the quarter stood at INR 190.04 crore against INR 141.02
crore a year ago. According to 7 Bloomberg analysts’ estimate, the bank was expected to post a profit of
INR 191 crore. Net interest income (NII), or the core income a bank earns by giving loans, was up 46.07%
to INR552.70 crore versus INR378.38 crore last year. Other income surged 26.9% to INR 325.97 crore.
Provisions and contingencies rose 48.58% to INR140.35 crore in the quarter from INR94.46 crore a year
ago. On a quarter-on-quarter basis, they increased by 24.4% from INR112.86 crore. Gross non-performing
assets (NPAs) surged 30.2% to INR595.94 crore at the end of the June quarter from INR457.81 crore in
the same quarter last year.

Bajaj Finance
Bajaj Finance reported an 83 percent rise in its standalone net profit for the June quarter to INR 833.7
crore, higher than what analysts had estimated, as it earned more in interest income and its asset quality
remained stable. The non-banking finance company had reported a net profit of INR 456.40 crore in the
corresponding quarter last year. For the quarter under review, the NBFC reported a net interest income
of INR 2,578 crore, around 46 percent higher than in the same quarter a year ago. The company's total
income for the reporting quarter rose 34 percent year on year to INR 3,796 crore and its provisions were
5 percent higher at INR 321.05 crore.

News Impact
Rallis India
Topline stood at INR573.11 Crore as against INR441.83 Crores, up 29.71% YoY. This was mainly driven by
volume and value growth in both domestic and international business. EBITDA came in at INR 83.14
Crores as against INR69.41 Crore, up 19.78% YoY. The corresponding margin came at 14.51% as against
15.70% same quarter last year. The EBITDA increased as the company held strategic inventory considering shortages in key RM required for H1FY 19 sales plan. PAT stood at INR54.58 Crores as against
INR45.25 Crore, up 20.61% YoY. The corresponding margin came in at 9.52% as against 10.24% same
quarter last year.

Bandhan Bank
Bandhan Bank’s Q1FY19 NII came at Rs1,037.2cr as against Rs743.5cr, which is up by 39.5% yoy. The
bank’s Q1FY19 net profit was in-line with our estimates, which has increased by 47.5% yoy to Rs481.7cr
against Rs326.6cr. Its GNPA for Q1FY19 was up by 1bps qoq to 1.3%. NNPA for the quarter came at 0.64%
against 0.58% qoq, which has increased by 6bps. Its advances for the quarter has gone up by 52% to
Rs32,590cr. Provisions for the quarter has increased by 43.9% yoy to Rs80 cr, as against Rs55.6cr yoy and
109.1cr qoq.

Mindtree
Mindtree reported results above analysts' estimates, as a result of buoyancy in its digital business. Net
profit for the June-ended quarter was INR158.2 crore, a decline of 13.2 percent from the March-ended
quarter. Revenue for the quarter was INR1639.5 crore, a sequential growth of 12 percent. Analysts polled
by Reuters, on average, expected revenue of INR1,566.3 crore, and profit after tax of INR154.3 crore.

Sasken Technologies
Sasken Technologies came out with Q1 result & the no.s are outstanding. Company’s revenue grew 14%
YoY & 4% QoQ at INR134 crore. EBITDA jumped 62% YoY at INR20.7 crore in spite of 7.9% increase in the
employee cost . However EBITDA fell by 4% QoQ. EBITDA margin stood at 15.4% against 11% last year
same quarter. On QoQ basis EBITDA margin shrunk 129 basis point. The net profit of the company also
jumped 62% YoY & grew 8% QoQ at INR28 crore. Net Profit margin stood at 20.85% against 14.71% last
year same quarter & 20.18% previous quarter. Geography wise North America business contributed the
most at 39% to Sasken’s revenue followed by India at 30%, Emerging Market & East Asia by 23%. Voluntary Attrition rate of the company stood at 21.6% during this quarter. Revenue contribution from top 10
clients stood at 70.4% during the said period of time.

News Impact
Federal Bank
• NII is INR980 Cr up by 5% QoQ, up by 22% YoY.
• Provisions & contingencies fell to INR199 Cr down by 46% QoQ, on a YoY basis down by 15%.
• PAT is at INR262 Cr, up by 80% QoQ & 24% YoY.
• Net NPA is higher at 1.72% vs 1.69% QoQ & at 1.39% YoY.

Ashok Leyland Limited
Ashok Leyland Limited (ALL) reported a strong set of numbers for Q1FY19, aided by a low base of Q1FY18
(BS-IV related disruption). The company reported standalone revenue of INR6,250cr, marginally higher than
the consensus estimate of INR6,132cr. Revenue was 47% higher yoy (29% qoq lower), led entirely by volumes, which were up 48% yoy (28% qoq lower). Realization remained steady at INR14.84 lakh due to ongoing discounting prevailing in the CV space. Standalone EBITDA was INR648cr, up 112% yoy (37% qoq lower),
while EBITDA margin came in at 10.4%, expansion of 314bps yoy (sequential contraction of 141bps). EBITDA
surpassed expectation of INR595cr and margin estimate of 9.7%. Net profit after extra-ordinary items more
than tripled to INR370cr (45% qoq lower) and beat consensus estimate of INR336cr.

ICICI Lombard General Insurance Company Limited
ICICI Lombard General Insurance Company Limited's gross written premium for the quarter came in at
INR3,856cr, up by 13.6% yoy. The net earned premium for the quarter stood at INR1,845cr, up 20.3% yoy.
The net profit of the company increased significantly by 35.1% yoy to INR289cr in Q1FY19. The gross written
premium and net profit beat the street estimates. The income from investment under policyholder’s account increased by 11.8% yoy to INR383.73cr in Q1FY19. Income from investment under shareholder’s account increased by 9.7% yoy to INR133.65cr. The yield on investments (with unrealized gains) for the quarter stood at -0.43% as against 3.40% in Q1FY18. Claims paid during the quarter increased significantly by
25.9% yoy to INR951.44cr in Q1FY19. The changes in outstanding claims increased marginally by 5.8% yoy to
INR467.67cr in Q1FY19.

HUL
• Revenue/EBITDA/PAT grew by 11.3%/21.2%/19.3% YoY to INR 9487/2251/1529 crore respectively with a
volume growth of 12%. Bloomberg consensus Revenue/EBITDA/PAT estimates for the quarter was INR
9669/2066/1458 crore respectively.
• Expenditure as a % of sales dropped to 76.3% vs 78.2% on account of mix, judicious pricing and a strong
saving program.
• As a result, Gross Margin/EBITDA Margin/PAT Margin was up by 200/190/100 bps to 54.0%/23.7%/16.1%
respectively.
• Crude volatility and currency led inflation remain a key challenge going ahead.

News Impact
Bajaj Auto Limited Q1FY19 Result analysis
Revenue stood at INR7419.29 crore, up by 36.32% YoY owing to strong volume growth in domestic as
well as international markets. Gross profit grew 3.67% YoY to INR2120.03 crore whereas Net Income
grew 20.71% YoY to INR1115.23 crore. It marginally exceeded Bloomberg consensus estimates for revenues mainly due to lower realization, adverse product mix. Gross profit margin dropped 636bps YoY to
28.57% majorly owing to significant rise in raw material prices which has gone up approximately 6% as a
percentage of operational revenue. Net Profit stood at INR1115.23 crore, up by 20.71% YoY but NPM
dropped 195 bps mainly due to lower other income and higher tax rate. The Co. has improved its market
share significantly in domestic market which increased 230 bps to 16.3% and share in the entry level too
improved by 8.5% YoY to 33.7%. In Exports, Co. continue to remain in the growth trajectory and the volume touched highest ever numbers owing to strong performance in Nigeria, Egypt and newer markets
such as Cambodia, Iraq and Ghana. The Mgmt. has guided for 2 million units in exports for FY19E, indicating a strong 20% YoY volume growth. A weak INR also helped boost realization for the quarter.

ABB India Ltd
ABB India Net Revenue up by 22% to 2680.64 cr, EBITDA up by 33% to 195.94 cr and PAT up by 36% to
102.15 cr. Gross Profit up by 9.2% to 1035.13 cr. supported by a revenue execution plan, aided by large
contracts comprising of multiple contract wins, balanced between traditional sectors and emergent
markets including smart cities, marine, railways, digitalization, and food and beverage. EBITDA margins
have expanded by 61 bps to 7.31%. Power grid and Robotics grew by 41 % and 34% respectively. Total
orders increased to INR 2,474 cr during the second quarter of 2018, supported by base order growth. Export orders grew 68 percent year-on-year. The order backlog was INR 10,717 cr as of June 30, 2018 as
against 12,094 cr last year.

L&T Finance
• Revenue is INR3,041 Cr, up 32% YoY & 10% QoQ.
• Finance Cost is INR1,513 Cr, up 22% YoY & 5% QoQ.
• PAT stood at INR540 Cr, up 74% YoY & 32% QoQ.
• Rural Finance loan book is INR19,079 Cr, a growth of 76%.

News Impact
Havells India Ltd


Net Revenue/Gr. Profit/EBITDA/PAT grew by 39.5%/46.9%/81.1%/73.3% to INR
2596.34/975.48/312.25/210.40 crore YoY.



Gr. Profit Margin/EBITDA Margin/ PAT Margin grew 190/270/160 bps to 37.6%/12.0%/8.1%



Switchgears/Cable/Elec. Cons/Lloyd Cons sales grew 13.6%/4.2%/29.4% 165% to INR
404.10/749.93/475.86/708.13 crore YoY. However, Lighting & Fixtures degrew 5.1% YoY. Lloyd biz
was acquired in May 08, 2017, and hence not comparable in Q1FY19.



Switchgears/Cable/Elec. Cons/Lloyd Cons EBIT margin grew 160/510/650/470 bps to
38.3%/17.0%/28.7%/19.7%., Lighting & Fixtures margin degrew 60 bps to 27.5%.

News Impact
Domestic news
NALCO to benefit from all time high Alumina Prices
NALCO produced around 21 lakh tonnes of Alumina last year and is expected to maintain same levels of production for FY19 as well. We expect them to realize more than INR6000 Cr from their Alumina sales alone.
Spot prices of Alumina in Shanghai Metal Market convert to around INR30000 per tonne and was seen at as
high as INR34000 per tonne in some global markets. NALCO is not into any long-term contract for selling alumina and is enjoying spot sale prices on Alumina as per their latest Analyst meet on 4th June 2018. Note that
the long-term contracts of Alumina globally average around INR25,500 (USD 370) per tonne. The Company’s
Alumina segment is expected to benefit up to INR 700-800 Cr bottom-line while inter segment sales will increase loss in the Aluminium metal division by another INR300+ Cr. Hence we expect an increase of INR400+
Cr profits for NALCO. The Company also has a choice of making the most out of exporting Alumina by reducing internal consumption. The Company is currently trading near 52-week low and the near term prospects
for Q1 and H1 FY19 results are expected to be better than last year. Due to strong global demand for NonFerrous metals and protectionist tariffs been implemented in US, we expect the prices to sustain at higher
levels. Hence, we see this as a buying opportunity in NALCO for the near term.

IOC, BPCL, Adani bid for most city gas licences
State-owned fuel retailers IOC and BPCL as well as the Adani group were the top bidders for gas retailing licences in the country’s biggest city gas distribution auction. Of the 86 cities offered for retailing of CNG to
automobiles and piped cooking gas to households in the ninth round of bidding, IOC bid for 34 cities on its
own and another 20 in partnership with Adani Gas Ltd, according to final bid information provided by the Petroleum and Natural Gas Regulatory Board. Adani Gas on its own bid for 32 cities. Bharat Gas Resources Ltd,
a unit of Bharat Petroleum Corp Ltd (BPCL), bid for as many as 53 cities while state-owned gas utility GAIL
India Ltd’s retailing arm, GAIL Gas Ltd, put in offers for 34 cities. Gujarat-based Torrent Gas Pvt Ltd bid for 31
cities while Gujarat Gas Ltd put in offers for 21 areas. Petronet LNG Ltd, India’s largest liquefied natural gas
(LNG) importer, sought to foray into the business by bidding for the licence in seven cities.

India seen hoarding China solar cells before tariff kicks in
India’s plan to cut imports of Chinese solar cells and modules by imposing a safeguard duty may have the opposite effect in the short run, according to ICBC International Research Ltd. Stockpiles could rise rapidly as
Indian developers hoard more modules before the proposal to impose a 25 percent safeguard tariff is expected to take effect in the next two to three months. India will continue to rely heavily on imports from China over the next one to two years as imports will remain cheaper than domestic production even with the
tariff. The tariff is likely to harm domestic project developers, raising costs by at least 12 percent, without
affecting China’s position as the key supplier of panels and modules.

News Impact
Vodafone contests government's INR 3,900 crore demand ahead of Idea merger
Vodafone has challenged the government's demand of INR3,900 crore as payment towards nonauctioned spectrum, while working on the merger with Idea Cellular claiming that was billed nearly 10%
more than what was due. While telecom secretary Aruna Sundararajan said the merger process between
the two companies is "on track" and awaits a final clearance pending submission of the required payments, Vodafone raised its queries with the ministry over payment demand.

Suzuki Motorcycle to invest INR600 Cr in its second India plant
Suzuki Motorcycle India aims to invest 600 crore in the first phase of its second plant, which it plans to
set up in the country. The company is in the process of finalising the location of the plant which would
have an installed capacity of 3-5 lakh units per annum to start with and may go up to 10 lakh units as per
the market demand. The installed capacity of the first phase of the new plant would be 3-5 lakh units per
annum and would go up to one million, Uchida said. Although, the company is yet to finalise the location,
sources said it could come up at Punjab, Uttar Pradesh or Haryana. The company’s existing facility at Gurgaon can produce up to 1 million units per annum.

TCS eyes USD200 million in revenue from blockchain in FY19
Tata Consultancy Services Ltd (TCS) believes 2018-19 will be the year of blockchain adoption by the largest banks and stock exchanges, which should eventually help the Mumbai-based company generate at
least USD200 million in annual revenue from its blockchain practice. TCS, which started the current financial year on a good note by reporting its fastest sequential growth in four years in the first quarter, claims
business from digital accounted for USD1.26 billion in the April-June quarter. Cloud computing and data
analytics are believed to be the largest contributors to the digital revenue at TCS.

UNO MINDA Group strengthens its association with Kosei, Japan
Auto component maker Minda Industries, flagship company of UNO MINDA Group, has formed a JV with
Japan's Kasei Group for manufacturing moulds for alloy wheels. The proposed name for the JV company
is Kasei Minda Mould Pvt. Ltd, in which Minda would hold 49.9% equity while Kasei Group would hold the
rest 50.1%. The JV firm will be established in Bawal, Haryana. The initial investment outlay for the plant is
INR25.5 crore, and the first phase of the facility is expected to be commissioned by April 2019. The company will strongly benefit from the technology for designing, manufacturing of moulds for alloy wheels
and polishing of wheels and the JV is expected to achieve additional synergies in areas of product development & Technology which will result in strong customer footprints.

News Impact
DGFT proposes 25% safeguard duty on Chinese, Malaysian solar cells
India has recommended imposing a 25% safeguard duty on solar cells from China and Malaysia, saying
the overseas supplies have caused or threatened “serious injury” to domestic manufacturers. Under the
proposed plan, the safeguard duty would be applicable for two years, India’s Directorate General of
Trade Remedies, a unit of the commerce ministry. The tariff would be lowered to 20% for the first half of
the second year and 15% for the second half. Imposition of safeguard duty in this case would be in public
interest because it will prevent complete erosion of manufacturing base of solar industry in the country.
The Ministry of New & Renewable Energy estimated last year that India’s annual solar cell manufacturing
capacity of 3 gigawatts means the country can only meet 15% of its annual 20 gigawatts of installations
required to meet government targets.

PNB, Central Bank, Corporation Bank to get INR10,000 crore from govt
The finance ministry is likely to infuse about INR10,000 crore within a few days in some state-owned
banks including Punjab National Bank, Corporation Bank and Central Bank of India, to help them meet
their regulatory capital requirements. The new round of infusion will be between INR8,000 crore and
INR10,000 crore. Banks raise capital through AT-1 bonds, which are perpetual in nature and therefore
provide higher interest rates to investors. Ballooning bad loans and widening losses have made it difficult
for banks to service these bonds from their own earnings.

UPL seeks USD3 billion loan to buy Bill Ackman-backed Arysta
Indian chemical producer UPL Ltd is seeking a loan of about USD3 billion to help fund its bid for a
Platform Specialty Products Corp. agricultural pesticides unit backed by shareholder activist Bill Ackman.
UPL has been asking banks for an 18-month bridge loan to back its offer for the business, known as Arysta
LifeScience. Bloomberg News reported last month that a consortium including UPL and Abu Dhabi Investment Authority was in exclusive talks to buy the business, which could fetch more than $4 billion including debt.

Glenmark Pharmaceuticals to file appeal before NCLAT against CCI penalties
Drug firm Glenmark Pharmaceuticals said it will file an appeal against the order of the Competition Commission of India (CCI) before the National Company Law Appellate Tribunal, which imposed penalties of
Rs 470 million on Glenmark Pharmaceuticals. M/s Reliance Medical Agency had filed a complaint with the
CCI against the Chemist & Druggist Association of Baroda including pharma companies and C&F agents
alleging that prior to being appointed as stockist they were required to obtain NoC from the local Chemist and Druggist Associations in Gujarat. Glenmark disagrees with the findings of the Commission. While
there is no material impact of the order, the company will file an appeal before the National Company
Law Appellate Tribunal (NCLAT).

News Impact
Oil prices fall as Saudis offer more supply, US weighs SPR release
Oil prices retreated below USD71 a barrel as Saudi Arabia was said to offer extra crude to some customers, while the US reportedly considered tapping emergency supplies, to offset output losses around the
world. Futures in New York slid as much as 1% after falling 3.8% last week. Saudi Arabia offered additional cargoes of its Arab Extra Light crude to at least two buyers in Asia, people familiar with the matter said.
Meanwhile the US, which is seeking to choke off crude exports from Iran, is said to be mulling releasing
oil from its 660 million-barrel Strategic Petroleum Reserve (SPR).

LIC board approves IDBI Bank stake purchase
The board of Life Insurance Corporation of India (LIC) has approved the proposal for the insurer to hold a
51% stake in IDBI Bank. The life insurer has around 7.5% stake in LIC at present and will acquire the remaining stake from the government. Using this route rather than LIC directly buying the government’s
stake in IDBI Bank will ensure that the bank receives the capital. The government has a 85.96% stake in
IDBI Bank.

WPI inflation rises to 5.77% in June on costlier vegetables, fuel
Inflation based on wholesale prices shot up to 5.77% in June on increasing prices of vegetables and fuel
items. The Wholesale Price Index (WPI)-based inflation stood at 4.43% in May and 0.90% in June last
year. According to the government data released today, inflation in food articles stood at 1.80% in June
2018, as against 1.60% in the preceding month. Inflation in vegetables jumped to 8.12% in June, from
2.51% in the previous month. Inflation in ‘fuel and power’ basket too rose sharply to 16.18% in June from
11.22% in May as prices of domestic fuel increased during the month in line with rising global crude oil
rates. The WPI inflation for April was revised upwards to 3.62% from the provisional estimate of 3.18%.

Aion-JSW Steel wins Monnet Ispat bid and Banks take 74% haircut
The NCLT approved a INR2875 crore bid by a consortium of Aion Investments Pvt. Ltd. and JSW Steel Ltd.
to acquire the bankrupt Monnet Ispat & Energy Ltd. The Aion-JSW consortium was the sole bidder for the
1.5 million tonne asset in Chhattisgarh. The bankrupt Monnet owes over INR11000 crore to a clutch of
lenders. This means that banks and other financial creditors will take a massive 74% haircut as the bid is
worth only three-fourths or 26% of the dues. The acquisition of Monnet Ispat is expected to help JSW
Steel consolidate its position in eastern markets.

News Impact
Gayatri Projects Ltd. bags INR2759 crore worth road projects in UP
Gayatri Projects has bagged two orders worth INR2759 crore for development of Purvanchal Expressway
project from Uttar Pradesh Expressways Industrial Development Authority. The first order worth INR1483
crore is for development of Purvanchal Expressway project (Package-I) from Chand Sarai (Dist. Lucknow)
to Sansara (District Barabanki) in Uttar Pradesh. The second order worth INR1276 crore is for development of Purvanchal Expressway project (Package-II) from Sansara to Jaraikala (District Amethi) in Uttar
Pradesh.

JSW Cement to set up 1 MTPA clinker unit in UAE at USD150 million
JSW Cement announced investments of USD150 million to set up a 1 million tonne per annum (mtpa)
clinker unit in Fujairah, UAE. The investment will also be used to set up a captive power plant to meet the
energy requirements of the clinker unit. This investment will be made through JSW Cement Ltd’s wholly
owned unit, JSW Cement FZE. The new clinker unit is part of the JSW Cement’s goal to achieve 20 MTPA
capacity by 2020. The unit in Fujairah will service JSW Cement’s manufacturing units in coastal India. The
firm said this investment will create 400-500 direct and indirect job opportunities.

Tata Motors restarts talks to sell Tata Technologies Ltd unit stake
Tata Motors Ltd has restarted talks on the sale of a stake in its engineering unit just months after a deal
with Warburg Pincus was called off. The carmaker has started preliminary discussions with a private equity firm that expressed interest in buying a stake in Singapore-headquartered Tata Technologies Ltd. Tata
Motors plans to use proceeds from the sale on capital expenditures for its domestic automotive business.
Warburg Pincus agreed last year to buy a 43% stake in Tata Technologies for about USD360 million. It was
planning to buy about 30% of the business from Tata Motors, as well as the entire 13% holding owned by
Tata Capital Ltd. The deal was scrapped due to delays securing regulatory approvals and a decline in Tata
Technologies’s business performance.

News Impact
Global News
Yuan Slides After China Weakens Fixing by Most Since June 2016
A slump in the yuan deepened on Friday after the central bank weakened its daily reference rate for the
currency by the most in two years. The People’s Bank of China weakened the fixing by 0.9 percent to
6.7671 per dollar.

Oil Heads for Third Weekly Loss as Oversupply Concerns Loom
Oil is headed for a third straight weekly loss as concerns over rising supplies from Saudi Arabia to the U.S.
loomed. Meanwhile, a surprise increase in U.S. crude inventories and signs of rising Libyan output weighed
on prices.

OPEC+ Pushes on With Supply Boost, Yet Remains Split on Quotas
OPEC and its allies are raising output to keep world markets adequately supplied, yet remain divided on
how much each country should produce. Oil ministers discussed how much they planned to pump in July,
while side-stepping more contentious questions about production quotas.

Copper Dips Below $6,000 as China Sends Metals Into Freefall
A new round of trade war tensions is sending metal markets into a tailspin. Copper crashed through $6,000
a metric ton for the first time in a year and is heading for its biggest monthly drop since 2015. Zinc, lead,
nickel and aluminum tumbled as the dollar rose for a third day.

Japan's Trade Minister Suggests Tougher Line on Any Auto Tariffs
If the U.S. imposes tariffs on cars it can expect a stronger response from Japan than when it slapped levies
on steel and aluminum shipments. Seko said in Tokyo, "No real effects have emerged from the steel and
aluminum tariffs," he said. "So in part, that’s why we haven’t acted. The case of autos is different. Our response would change."

Brazil's Ethanol Mandate Probably Won't Do Much to Boost Demand
Brazil’s program to boost ethanol use probably won’t do much to increase demand at least, for now. Taking
effect in 2020, the RenovaBio program mandates use of biodiesel and ethanol as a percentage of overall
fuel consumption. Brazil’s consumption of hydrous ethanol, the type that competes directly with gasoline
at the pump reached an all-time high in 2015.

BHP Aims to Boost Iron Ore Output as China Churns Out Steel
BHP Billiton Ltd., the No. 3 iron ore exporter, set a target to lift output as much as 3 percent in fiscal 2019
after reporting record full-year production in Australia that’s meeting robust demand from steel mills in
China. Industry’s largest players China continue pumping out a record volume of steel in the first half. Vale
SA and Rio Tinto Group, the two biggest shippers, this week both reported higher supply that has them on
track to meet annual guidance.

News Impact
Gold seen on Course to hit the Lowest in More than than a Year
Gold’s support levels are being shattered. The metal slumped more than 1 percent on Tuesday to
$1,227.54 an ounce after Federal Reserve Chairman Jerome Powell said the central bank will continue to
gradually raise rates. With the $1,236 level broken, there’s little further support until $1,200, according
to analyst Fawad Razaqzada at Forex.com, a price last seen in March 2017.

China Economy Remains Robust as Country Readies for Trade War
China’s economic expansion held up, offering policy makers a buffer as the trade conflict with the U.S.
intensifies. Gross domestic product increased 6.7 percent in the second quarter from a year earlier, the
same as forecast in a Bloomberg survey and down slightly from the 6.8 percent pace in the previous quarter.

E-Auction Sales Increase Boosts Coal India's Earnings Growth
More e-auction sales, which provided 76% premium to coal prices under long-term fuel supply agreements (FSA) in the December-ended quarter, would boost Coal India's earnings growth. While the company raised its FSA price by 9% from January, a premium vs. spot prices should remain. Coal India's sales
volume from e-auctions is expected to rise to 130 million tons, 19% of its total, in the fiscal year ending
March 2019 from 10% two years earlier, as their share of gross profit doubled to 38%.

India Palm Imports Drop 41% Y/y to 487,147 Tons in June: SEA
Palm oil purchases fell from 820,082 tons a year earlier, Solvent Extractors’ Association of India says in
emailed statement. Biggest Palm Oil Buyer Seen Reducing Imports for a Second Month.

India’s Oil Ministry Favors Ban On Petcoke Imports
The oil ministry of India is in favor of the country placing a ban on imports of petroleum coke, the government’s lawyer told the Supreme Court on Monday, as India aims to curb imports of the polluting oil refinery by-product in a bid to fight severe air pollution. India, the world’s largest consumer of petcoke.

Indian Sugar Mills Owe 178.24 Billion Rupees to Farmers: Paswan
Sugar companies owed 178.24b rupees to farmers as of July 17. Farmers will receive 830b rupees by selling sugar cane to mills in 2018-19, compared with est. 800b rupees in 2017-18, he says. Sugar cane production cost est. at 155 rupees per 100kg. India to increase minimum price mills will pay to sugar cane
growers in 2018-19 to 275 rupees/100kg for 10% recovery against 255 rupees last year for 9.5% recovery.

India's import dependence for solar equipment over 90pc in last 3 fiscal: Govt
India met 92.11 per cent requirement of its solar equipment through imports in 2017-18 while the proportion was 91.57 per cent and 95.31 per cent in 2016-17 and 2015-16 respectively. The value of solar
cells/photovoltaic cells whether or not assembled in module/panel, imported from China jumped to USD
3.41 billion in 2017-18 from USD 596.73 million in 2013-14, the minister informed.

Events
CORPORATE ACTION
BONUS / RIGHTS / STOCK SPLIT / DIVIDEND / FCCB / M&A / WARRANTS ETC.
Company

Record Date

Ex-Date

Details

Titan Co Ltd

Cash dividend of INR3.75 effective 23-07-2018

Mahindra Logistics Ltd

Cash dividend of INR1.5 effective 24-07-2018

Rane Holdings Ltd

Cash dividend of INR9 effective 25-07-2018

Akzo Nobel India Ltd

Cash dividend of INR22 effective 25-07-2018

BASF India Ltd

Cash dividend of INR3 effective 26-07-2018

Blue Star Ltd

Cash dividend of INR8.50 effective 26-07-2018

Graphite India Ltd

Cash dividend of INR12 effective 26-07-2018

Thermax Ltd

Cash dividend of INR6 effective 26-07-2018

Ramco Cements Ltd/

Cash dividend of INR3 effective 26-07-2018

Trent lTD

Cash dividend of INR1.15 effective 27-07-2018

Britannia Industries Ltd

Cash dividend of INR25 effective 27-07-2018

Domestic Events




Quarterly Results: ACC, Delta Corp, Hindustan Oil Exploration Co., Hindustan Zinc, L&T Infotech, L&T Technology
Services, Rane Engine Valve, United Spirits, Vijaya Bank., V-Mart Retail , Welspun Corp, Asian Paints, Century Plyboards , Chambal Fertilisers & Chemicals , Filatex India , Glaxosmithkline Pharmaceuticals, Kajaria Ceramics , Radico Khaitan , Rane Brake Lining , Tv18 Broadcast , Ambuja Cements, Bharat Heavy Electricals , Canara Bank.,
Crompton Greaves Consumer Electricals , Everest Industries, Gruh Finance , HCL Infosystems , Hero Motocorp ,
IFB Agro Industries , Bharti Infratel , JSW Steel, Jubilant Foodworks , Jyothy Laboratories , Karur Vysya Bank , Kirloskar Ferrous Industries , Larsen & Toubro, PVR, Rane Madras, Tata Elxsi, TTK Prestige, Welspun Enterprises,
Agro Tech Foods, Bharat Financial Inclusion, Bharti Airtel, Biocon, CESC, Cholamandalam Investment And Finance
Company , Colgate-Palmolive (India), Dr.Reddy's Laboratories , Eveready Industries India , Force Motors, IFB Industries, ITC, Jindal Stainless (Hisar), Maruti Suzuki India, NIIT, Petronet LNG, R.S.Software India, Schaeffler India ,
Star Cement, Tata Coffee, Tata Metaliks, Tata Power Co, Yes Bank, Alembic Pharmaceuticals, Bank Of Baroda,
Coromandel International , Genus Power Infrastructures, HCL Technologies, ICICI Bank, Johnson Controls-Hitachi
Air Conditioning India, JSW Energy, Kirloskar Brothers, M&M Financial Services, Nagarjuna Fertilizers & Chemicals,
Phillips Carbon Black, Royal Orchid Hotels, Shoppers Stop, Balmer Lawrie & Co.,J.K.Cement., Lumax Industries ,
NTPC, Ramkrishna Forgings.
July 27, 2018: India’s Foreign Exchange Reserve for the week ended July 20, 2018.

Global Events






July 23, 2018: The U.S. Existing Home Sales for June 2018., Euro Area Consumer Confidence Flash for
July 2018.
July 24, 2018: Japan Nikkei Flash Manufacturing PMI for July 2018., Euro Area Flash Manufacturing,
Services & Composite PMI for July 2018., The U.S. Flash Manufacturing, Services & Composite PMI for
July 2018.
July 25, 2018: The U.S. MBA Mortgage Application for the week ended July 20, 2018., The U.S. New
Home Sales for June 2018.
July 26, 2018: ECB Interest Rate Decision., The U.S. Initial Jobless Claims for July 21, 2018., The U.S.
Durables Goods Order for July 2018.
July 27, 2018: China Industrial Profit for June 2018., Euro Area Business Confidence for July 2018., The
U.S. GDP for Q2 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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