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The Nifty ended the week with a spinning top candle while negative divergence in daily RSI is clearly visible. It broke out the higher end of the 

range 11,180-11,440 defined by us in our previous weekly note and touched the high of 11,495. However, selloff on the last session of the week 

led the benchmark index back below 11,440. Hence, the Nifty getting into a sideways movement with negative bias in coming few sessions 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 11,550-11,320. 

 

The Nifty on the daily chart ended 0.36% down at 11,429.50. Early morning positive opening got sold off from the day’s high 11,478 towards 

ending the session below the opening price. Finishing off the last trading session of the week with a bearish candle while RSI on daily chart 

makes double top while price continues making higher highs, pointing towards negative divergence, implies uptrend is weakening. This might 

well be an early indication of upcoming correction against the broader uptrend. Hence, 11,500 may now act as the critical resistance for the 

coming sessions and intraday pullback towards 11,500 may again see aggressive short-term sellers. Downside supports are placed around 

11,420, 11,360, and 11,230. 

 

The Nifty on the weekly chart ended 0.60% up. We saw Nifty touching the high of 11,495 towards ending the week with a spinning top candle, 

which implies indecision among traders. Steep rise in past five weeks followed by a spinning top candle on the weekly chart might be a manifes-

tation of a weakening uptrend. On an extended note, a short-term retracement against the broader uptrend is likely. Hence, intraday bulls may 

find difficulty breaking out 11,500 as of now. However, breaking out 11,500 may again initiate a rise up to 11,550 and 11,650. But, that looks 

unlikely at this juncture analyzing the overall chart pattern. 

 

Nifty patterns on multiple time frames show; it finished off the week on an indecisive note. Hence, staying cautious on rise is advised. Further, 

Nifty broader trading range for the coming week is expected to be 11,550-11,320. 

 

Nifty pivotal supports & resistances for the coming week- 

Supports- 11420, 11360, 11320 Resistances- 11500, 11550 

Open positional calls- 

 

Positional T+7 Buy- 

NIFTY 11,000-PE on dips @ 20, TGT- 

40, SL- 10 

 

Positional T+2 Sell- 

Future Segment-  AMBUJA Fut on 

rise @ 228, TGT- 222, SL- 231 
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Intraday Chart of Sensex 

FII Derivatives Flow (In Crore)  10-08-2018 

Institutional Flow (In Crore)   

Market in Retrospect 

Market Turnover (In Crore)  10-08-2018 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

Instrument Purchase Sale Net 

Index Future 1529.29 1752.62 -223.33 

Index Option 54569.44 54390.39 179.05 

Stock Future 12866.84 12761.99 104.85 

Stock Option 9595.79 9402.28 193.51 

Name Last Previous 

NSE Cash 33596.48  34903.22  

NSE F&O 553971.86  1670334.12  

BSE Cash 4,781.63  3,234.91  

BSE F&O 0.19  0.19  

Name %5D Day Vol Avg 5 Day Vol %1D 

ICICI Bank 7.74    36,321,097.00     31,083,860.00  1.32 

Eicher Motors 7.42           150,937.00               34,498.00  5.68 

Axis Bank 0.89 7.09    16,074,351.00     16,074,630.00  

Hindalco  2.09 5.25    13,147,995.00     16,824,960.00  

Bajaj Finance 0.77 4.74           877,508.00        1,158,451.00  

Name %5D Day Vol Avg 5 Day Vol %1D 

Indiabulls Finance 3.82           653,391.00        1,890,311.00  1.82 

Adani Ports 5.07       1,142,258.00        3,871,028.00  0.34 

Sun Pharma 3.05 5.44       6,086,714.00        3,561,606.00  

Gail 3.36 6.50       8,626,809.00        3,287,276.00  

Lupin 1.63 8.64       4,015,679.00        6,507,271.00  

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

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

BulknBlockDeals.aspx 

Nifty snapped its five-day record-breaking spree dragged by the 

country's largest lender, State Bank of India, after it reported 

third consecutive quarterly loss. Sensex fell 0.4% or 155 points 

to 37,869 and the Nifty declined 0.4% or 41 points to 11,429.  

On a weekly basis, the benchmarks rose for a third week in a 

row with the Sensex advancing 0.8% and Nifty climbing 0.6%. 

Nifty Metal was the top sectoral gainer, gaining by 1.59%, fol-

lowed by Nifty Bank which was up by 1.55%. Nifty Pharma was 

the top sectoral loser, losing by around 3.82%.  

ICICI Bank was the top gainer, gaining by around 7.74%, fol-

lowed by Eicher Motors & Axis Bank which were up by 7.42% & 

7.09% respectively.  Lupin was the top loser, losing by 8.64%, 

followed by GAIL & Sun Pharma, which were down by 6.50% & 

5.44% respectively. 

Institution Purchase Sale Net (Last Day) Net Wk Net Mnth 

FII 5411.76  5922.42  -510.66  992.18 527.83 

DII 3424.59  2966.76  457.83  301.43 223.70 



 

 

MSCI Indices Index %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  %Ch1D 

World 2163.69 0.39 1.30 1.89 11.51 18.69 16.37 2.45 2.36 0.11 

ACWI 521.60 0.40 1.18 0.84 10.37 17.89 15.70 2.31 2.24 0.11 

Asia Pacific 167.02 1.07 0.78 4.03 4.54 13.66 13.23 1.50 1.47 0.10 

EM 1078.67 0.50 0.23 6.73 2.13 13.38 11.81 1.61 1.58 0.10 

US European In Index %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  %Ch1D 

Dow Jones 25509.23 0.72 2.37 3.11 16.78 18.21 16.39 4.02 3.91 0.29 

NASDAQ 7891.78 1.14 1.71 6.57 26.94 55.06 23.40 5.14 4.67 0.04 

S&P500 2853.58 0.93 2.14 4.79 17.04 20.76 17.69 3.40 3.29 0.14 

CBOE VIX 12.12 4.12 4.11 8.39 24.44 N/A N/A N/A N/A 7.54 

FTSE100 7681.69 0.29 0.13 0.25 3.95 17.09 13.70 1.87 1.79 0.78 

CAC40 5434.66 0.81 0.01 2.01 6.24 16.76 14.49 1.69 1.58 1.23 

DAX 12466.45 1.18 1.14 4.27 3.76 14.14 13.07 1.69 1.58 1.65 

Asian Indices Index %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  %Ch1D 

Nikkei225 22298.08 1.01 0.46 0.88 13.02 16.15 16.02 1.77 1.69 1.33 

Hang Seng 28366.62 2.49 1.10 7.93 3.36 11.06 11.49 1.28 1.26 0.84 

STI 3284.78 0.05 1.73 7.43 1.00 11.56 13.17 1.14 1.13 1.26 

Taiwan  10983.68 0.26 2.11 2.08 6.33 14.38 14.01 1.72 1.79 0.40 

KOSPI 2282.79 0.21 0.50 7.36 3.25 10.92 9.01 0.98 0.97 0.91 

BRIC Indices Index %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  %Ch1D 

IBOVESPA 78767.99 1.09 5.22 8.26 17.58 18.21 11.73 1.76 1.63 0.48 

Russian 1081.59 5.54 10.05 8.31 5.08 6.05 5.61 0.80 0.73 1.43 

SHANGHAI Com 2795.31 2.00 1.14 11.94 14.30 13.56 11.18 1.49 1.33 0.03 

SENSEX 37869.23 0.83 4.50 7.44 20.10 24.57 19.97 3.21 2.89 0.41 

NIFTY 11429.50 0.60 4.41 6.65 16.39 23.71 19.50 3.21 2.87 0.36 

NSE VIX 12.85 6.40 3.67 10.92 6.90 - - - - 1.36 

Shipping Ind Index %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

Baltic Dry 1694.00 3.53 8.94 16.59 55.13 0.59 

BWIRON 171.35 1.26 2.23 7.60 1.53 1.40 

SG Dubai HY 6.71 4.84 3.39 27.57 25.89 4.82 

Energy Price %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

NYMEX Crude 66.85 2.39 9.80 6.32 37.58 0.06 

Natural Gas 2.95 3.54 7.11 4.68 2.00 0.03 

Agro Cmdty Price %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

Coffee  106.90 0.79 6.88 12.27 29.69 0.70 

Cotton 87.68 0.50 1.50 9.45 29.55 0.48 

Sugar 10.69 1.47 6.31 8.40 29.44 1.38 

Wheat 589.25 1.64 15.54 8.32 8.12 0.47 

Soybean 901.00 0.14 3.38 12.61 5.73 0.33 

Precious Metals Price %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

Gold($/Oz) 1210.77 0.24 3.57 8.39 5.87 0.14 

Silver($/Oz) 15.38 0.23 4.24 8.05 10.19 0.44 

LME Price %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

Copper 6165.00 0.66 2.65 10.87 4.02 0.96 

Aluminium 2087.00 2.91 0.14 10.62 2.45 0.43 

Zinc 2547.50 3.17 3.14 17.48 13.29 2.56 

Lead 2105.50 0.45 8.97 8.66 11.01 0.12 

Nickel 13710.00 1.18 3.14 1.22 24.81 1.26 

MSCI indices ended in green over the 
week with Asia pacific posted 1.07% 
gains. However, Indices were in red in 
the last trading day of the week. 
 
US indices also posted weekly gains 
over the good corporate earnings. 
However, European indices falling  as 
concern emerged that Turkey’s eco-
nomic problems will spill over into the 
euro zone.  
 
CBOE VIX ended at 12.12, up by 4.12% 

Asian indices fell over the week despite 
signs of greater government support 
for firms in China, with global trade 
tensions clouding the outlook for de-
mand.  Nikkei lost 1.01% followed by 
Taiwan and Kospi. 
 
Sensex and Nifty ended the week gain-
ing 0.83% and 0.60%  on account of 
good corporate earnings. 
 
Russian index lost 5.54 for the week 
after the US applied fresh sanctions on 
the Kremlin. 

Gold and Silver 
ended in red 
losing 0.24% 
and 0.23% 
over the week 
by a rally in 
the USD amid 
heightened 
global political 
tensions. 
 
LME ended 
mixed with 
Aluminium 
and Nickel 
gained 2.91% 
and 1.18% 
while Zinc lost 
3.17% fol-
lowed by 
copper and 
Lead. 
 
US bond yirlds 
fell this week 
after the US 
Government 
reported that 
producer 
prices rose less 
than expected 
in July. 

Forex Rate %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

USD Index 95.97 0.84 1.92 3.58 2.75 0.48 

EUR 1.15 0.80 2.19 3.65 2.38 0.70 

GBP 0.78 1.69 3.66 5.59 1.51 0.50 

BRL 3.80 1.34 1.89 5.48 16.97 0.75 

JPY 110.97 0.25 0.27 1.37 1.50 0.03 

INR 68.84 0.33 0.02 2.21 6.91 0.23 

CNY 6.85 0.37 3.19 7.34 3.00 0.46 

KRW 1128.95 0.11 1.12 4.95 1.13 1.05 

Money Mkt Price %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

ICE LIBOR USD 2.34 0.33 0.39 0.51 78.74 0.04 

MIBOR 0.32 0.00 0.00 3.03 3.03 0.00 

INCALL 6.30 0.00 4.13 6.78 8.62 0.00 

Bond Yld 10Y Yield %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

US  2.90 1.71 1.73 2.15 31.90 0.93 

UK 1.27 4.59 2.61 11.33 17.19 2.16 

Brazil  5.60 1.27 1.01 5.09 23.52 1.07 

Japan 0.10 8.18 124.44 90.57 60.32 12.17 

Aus  2.59 4.99 1.67 6.67 2.56 2.41 

India 7.75 0.16 1.87 0.48 19.36 0.08 

Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr 

HDPE 1320.00 1.49 3.65 2.58 20.00 

LDPE 1120.00 0.44 1.75 1.75 7.44 

Injection Grade  1250.00 1.96 3.10 2.72 12.61 

General purpose 1265.00 1.94 3.80 3.80 11.95 

Polystyrene HIPS 1630.00 1.88 1.81 0.62 14.79 

Polystyrene GPPS 1570.00 1.29 0.63 0.64 18.05 

INR index was down by 0.33% tracking losses in 
Asian Currencies amid risk aversion spurred by 
geopolitical tensions between the US and other 
countries. 



 

 

 

News Impact 
Con Call Highlights 

Allsec Technologies 

 CLM business witnessed strong growth during the quarter growing 6.47% QoQ and 26% YoY. Manage-

ment said that CLM India domestic and Manila business likely to continue its growth, while CLM India 

international business expected to be stable 

 HRO business was down 7% QoQ primarily due to seasonal nature of business and up 11% YoY. Man-

agement said that HRO will continue to do well in rest of FY19 with growth coming from both the 

HRO international and domestic markets.  

 AML business remained flat sequentially and down 72% from Q1FY18 due to significant reduction in 

volumes. During FY18, INR144.44 Cr or 44% of the revenues depended on a single customer in the 

AML segment. Management said that AML business likely to be under pressure due to the current 

levels of business and turnaround is dependent on the ability to win other customers in this space. 

 Q1FY19 PAT stood at INR8 Cr, down 46% YoY and 34% YoY. PAT lower as company moves out from 

MAT into normal tax while in FY18 the Company had credit from deferred tax. 

KDDL Ltd 

 The company SSG growth declined by 4% YoY due to stock liquidation drove by GST, the management 

is confident about the positive SSG growth going forward. 

 KDDL and Ethos have raised fund INR20 crore and INR24 crore respectively to push the fast-track ex-

pansion and maintain shareholding in Ethos (Consolidated holding of KDDL reduces to 72.26% in 

Ethos). 

 The company is mainly focusing on to improve their return on capital employed backed by operating 

leverage, maximize reach, and minimize investment in the near future. 

Jindal Steel & Power Limited 

 JSPL reported sales consolidated sales of INR9,665 Cr and EBITDA of INR2,277 Cr beating street esti-

mates while stayed marginally behind in PAT estimates with Net Income of INR110 Cr. The Net Debt 

stood at INR42670 Cr. 

 The Co. said they have completed almost all their expansion capex and have a maintenance capex of 

500-700 Cr for the current year. 

 For Power segment, the NSR has improved to INR3.56 from INR3.49 per unit, average coal cost has 

decreased to INR2.06 from 2.30 and the company is expecting higher bottom-line for current year. 

 For FY19, 6 million tonnes of steel from India and another 2 million tonnes from Oman plant. The 

steel sales for the quarter stood at 1.65 million tonnes and will further grow as new Castor plant will 

commission by Sept and 2 Coke Oven batteries and castor will commence by FY19. 



 

 

 

News Impact 
Minda Industries Limited 

 Co. has commissioned a new alloy wheel plant at Gujrat, which has produced 15,000 wheels in June while 

operating at a 30% capacity utilization level. When it will become fully operational it will take the Co.’s 

total alloy wheel production to 255,000 units per month. 

 Operational margin from the lighting business reduced due to lack of synergy with Rinder and operational 

inefficiency. MGMT is confident about realizing full synergy and bringing back operational efficiency 

through better capacity utilization and debottlenecking in coming quarters which will improve the mar-

gins. 

 Currently D/E ratio stood at 0.67 and MGMT expects it to hover around 0.8 - 0.9 level in near future. 

MGMT has guided for a CapEx of INR350-400 crore in FY19. 

 TG Minda, leader in Air Bag business in India to become a JV company by 1st October, 2018. Apart from 

that, MI Torica has been consolidated with the Co. as a subsidiary with effect from 1st April, 2018. 

APL Apollo Tubes Limited  

 The Co. reported consolidated sales of INR1676 Cr, EBITDA of INR108 Cr and PAT of INR47 Cr beating 

all street estimates and increasing by 33%, 38% and 21% respectively on Y-o-Y basis. 

 The Co.’s raw material costs rose by 43% on Y-o-Y and 8% on Q-o-Q basis which they said is passed on 

to their customers. The Sales increased volume-wise by 14% to 3.02 lakh tonne and the Company pro-

vided guidance of 15-20% for FY19. 

 The Co.’s business largely came from construction & housing project orders for +60% while large in-

frastructure and construction orders constituted another 25-30%.  

 They said the Q2 quarter may come weak due to pause in construction activities. They are targeting 

an EBITDA per tonne of INR3300 per tonne when finance costs will come down with abundant raw 

material supply. 

Sanghi Industries Ltd  

 WHRS plant has been commissioned in Q1FY19 and had run for the last 45 days of Q1FY19. The man-

agement expects around INR18-20 Cr annual savings due to WHRS plant. 

 Power & Fuel cost were up because of non-availability of lignite and the company had to use normal 

coal. The fuel mix for this quarter stood at 27% lignite and 73% coal v/s 83% lignite and 17% coal in 

Q1FY18. The cost per K/cal for lignite is 83 p whereas for coal it is INR1.15 per k/cal. This fuel mix 

would be similar in Q2 and from Q3 there is a chance of improvement.  

 Overall debt of the company stood at INR 575 Cr ( term loans) and INR318 Cr for WC loan. 

 In FY19 also there would be no Tax outflow. 



 

 

 

News Impact 
IPCA Lab  

 Supply chain disruption issues in China are likely to continue for another few quarters. Employee cost 

went up YoY basis due to provisions towards incentive as last year due to GST impact incentive was 

withheld. 

 EBITDA Margin will not be impacted adversely due to the price hike of many drugs. 

 The Institutional business orders from Global Fund are yet to come. 

 UK business is witnessing headwind, fell 4% YoY & Russia has a volatile currency. Canada &        S. Afri-

ca remained flat during this quarter. South East Asia witnessed handsome growth. 

 USFDA asked retrospective data review for Pipariah, Pithampur & Ratlam plant. The company already 

responded for Pipariah & likely to respond with data for Pithampur & Ratlam by Q3FY19. These has 

nothing to do for regulatory inspection & already expressed readiness to GMP. 

 Likely to file for Hormonal products in Q2FY19. For regulated market filing would be done along with 

the Marketing partner. In other destinations direct filing would be done. 

Mahindra Holidays & Resorts India Ltd. 

 Previously 60% of Vacation Ownership (VO) income used to be recognized as revenue upfront and the 

rest 40% deferred over the tenure of membership, however as per IND AS115 the total income from 

VO should be spread across the tenure of the membership. 

Previously Costs were allocated to P&L as when incurred but as per IND AS115, any incremental costs 

to obtain the contract are amortized over the tenure. However this change will not impact the profit-

ability from the membership. 

 Member addition has increased by 14.3% y-o-y to 4577 which constitutes mostly of 25 years VO. The 

newly introduced  VOs of shorter tenure, i.e. 10 and 3 years has picked up well and will contribute to 

the member additions in the coming quarters. 

 The Co has maintained its occupancy level at more than 89% and Avg. Room Rate has been stable at 

INR5087 from INR4976. 

 The Consolidated Debt stands at aroundINR750 Crs. while the Parent is debt free. However the par-

ent is considering taking a debt of around INR500 Crs to fund the upcoming expansions. 

 200 units under construction in Kerala and Goa  

 The Net-worth of the Co will fall by around INR100-150 Crs since the accounting of VO income will be 

applied retrospectively for all the existing live contracts. 

 



 

 

 

News Impact 
INEOS Styrolution India Ltd. 

 Sales Volume increased to 44KT in Q1FY19 as against 37.3KT in the same quarter last year. This result-

ed in 18% YoY rise in revenue to INR595.11 Crore.  

 The COGS increased 13.9% YoY and 24.1% QoQ mainly because of a rise in rubber cost, which is a key 

raw material for ABS. The company was short of rubber this quarter which prompted them to import 

rubber from Thailand and Korea. The import cost was higher which resulted in lower EBITDA.  

 The Specialties segment saw growth of 29.1% in revenue YoY due to rise in volume mainly from auto-

mobile sector, however, polystyrene fell 4.9% YoY and is expected to fall further due to plastic ban in 

Maharashtra. Polystyrene volumes were impacted this quarter on account of shut down of the plant 

due to mechanical failure.  

 Government is considering the imposition of higher import duties from 10% to 20% on consumer du-

rables following a slash in GST rate. This may result in a 10% rise in demand for their products as they 

are the primary raw material (ABS & SAN) suppliers to the consumer durable industry. 

Jubilant Life sciences  

 Acetic Anhydride plant is to be commissioned by Q3FY19. This will provide additional revenue of 

INR300 crore. Capex during this quarter was INR138 crore, among INR58 crore was spent towards 

product development. 

 Govt. has decided to raise prices of Ethanol for blending program by INR2.85/ liter. As a supplier of 

Ethanol to the govt. ethanol blending program, the company will be beneficiary. 

 The demand for nutritional product like Vitamin B was lower during this quarter due to the lower de-

mand of Vitamin A & Vitamin E. The situation is likely to be improved in another 4 months. 

 Allergy therapy segment registered high growth during this quarter mainly driven by the strong sales 

of the existing product called Venom. 

Installation of the key radio pharma product Ruby-fill are progressing as per plan in US & Integration 

of Ruby-fill with Triad is yielding satisfactory result. The competitor Bracco has already filed case for 

Ruby-fill patent infringement with US International Trade Commission( ITC). But the company is confi-

dent that no patent has been violated. 

 The Boar of the company approved fund raising through IPO in Singapore mainly to reduce debt & 

also to spend a part in Capex. 



 

 

 

News Impact 
Edelweiss  

 There has been a rapid increase in number of branches & hiring of people due to growth in the SME 

sector. The Co plans to enter the Agri sector as well. 

 Insurance segment had a good quarter.The Co started General Insurance business. Life insurance will 

breakeven in 2021 – 2022 & General Insurance by 2023 – 2024. 

 Cost income ratio has gone up in this quarter, due to mark down in the G sec portfolio.  Treasury As-

sets have delivered an ROA of 1% & this has also hampered the Cost  Income ratio.  

 Infrastructure Sector is going to grow at 20 - 25% p.a. The Co expects financing in this sector to shift 

from Customer Financing to Structured Financing. 

 Lupin 

 Price erosion in US is still evident. Similar situation is likely to continue for another few quarters. Last 

quarter topline was ramped up due to higher Tamiflu sales. As the flu season is over, so Tamiflu sales 

contracted. Metformin & Methergine volume declined which reflected in the top line of the company 

during this quarter. Japan also has been witnessing price erosion. 

 Solosec is an excellent launch. The first 6 weeks data suggests that every week 700-800 patients have 

been prescribed Solosec. Expecting ramp up of Sales in Q2 & Q3. Targeting 25% market share by next 

year. Pricing pressure might throw challenge to acquire target market share. 

 Biosimilar Enbrel (Etanercept) received approval from Japanese regulator & pending approval in Eu-

rope which is likely to be launched by Q2/Q3 of the next fiscal. The product will be manufactured 

from the Pune facility. Japanese regulator is likely to visit the facility for inspection soon. 

 India business Margin is higher than the Industry average. Working with consultants to reduce cost 

which will improve EBITDA Margin. Pithampur & Goa plant which are under USFDA warning letter has 

undergone remediation & the status has been updated to the FDA last month. 

Manappuram Finance 

 Traditionally growth in Micro Finance segment is low in Q1.This quarter, collections = disbursements, 

going forward Co expects AUM to  increase by 75 -100 Cr / month. 

 The 2 wheeler financing portfolio is around INR100 Cr. The Co has recently entered the used vehicle 

financing segment. The Average ticket size is around INR6,00,000. 

 Since most of the loans are short term, the Co can increase interest rates to counter the increase in 

borrowing cost. 

 Profit has declined by 6.4% because of other income of 19 Cr booked last year & due to IND AS imple-

mentation. 



 

 

 

News Impact 
UFO Moviez 

 FY19 started on a soft note as advertisement performance was weak during the quarter. Manage-

ment guided 20% growth in ad revenue for FY19. 

 The process of the merger between UFO and Qube has made considerable progress. Management 

said that the merger should be completed in 2-3 months depending on the hearings of NCLT. After 

merger, the total advertisements screens will add up to 7047.  

 The capex during the quarter stood at INR9.5 Cr consistent with the annual guidance of INR40-45 Cr 

for FY19 as compared to INR 65 Cr in FY18. After the merger, the large scale of operations and com-

bined in-house capabilities will lead to savings on capex including redeployment and replacement  

 EBITDA fell 30.7% YoY to INR28.3 Cr due to weak ad revenue, south cinema rate revision impact of 

INR1.6 Cr, D-cinema sunset impact of INR4.4 Cr and ESOP expenses impact of 2.4 Cr  

 Management said that the full year impact of D-cinema sunset and revision of south cinema rate card 

should be INR17 Cr and INR4-5 Cr respectively. 

 India Glycols Ltd 

 Net debt of the company decreased by INR59 Crores this quarter. Scheduled debt repayment for the 

current financial year is INR200cr. 

 The potable liquor business did well on the back of the new liquor policy in UP. Previously the liquor 

policy was centralized and was in the hands of a particular business group. On 1st of April that policy 

has been liberalized. UP state has seen an increase of 75% in excise duty collection YoY. The Company 

had inventory in their own distillery at Gorakhpur which helped them to leverage the situation. The 

growth seen in country liquor was 37% this quarter in terms of volume. Here the company is planning 

to add some capacity in this segment. 

 Year on year realization was good for MEG. The company exports 60% of the total MEG it produces. 

Bio-MEG has an application, inter-alia, in making PET bottles, which is used for packaging of beverage 

products. It sells Bio-MEG to Coca-Cola and also to some Japanese companies. 

 Molasses are key raw material for production. Due to robust sugarcane production this year, molas-

ses production has also witnessed growth. In UP, till June 2018, 54 lakh metric tons (MT) of molasses 

were produced, 37% higher than last year. This led to the reduced cost of production for the compa-

ny.   



 

 

 

News Impact 
QuickHeal Tech 

 The company reported highest ever profit in Q1. Q1 is usually the weakest quarter, however, man-

agement has taken steps to reduce this cyclicality. The retail segment revenue grew by 150% YoY to 

INR42.3 Cr mainly due to GST impact in Q1FY18. Retail segment contributed 75% to total revenue 

 The Enterprise and Government segment remained flattish on account of lower than expected 

growth from Government business. Management guided Enterprise business to grow at 25% to attain 

40% of total revenue in next 4 years   

 Management focus was on increasing dealer’s attention on renewal business and reduce seasonality 

so as to improve stability. Currently the renewal for retail licenses is 36% 

 Management said Q1FY19 has set the tone for the business and is confident of an uptick in perfor-

mance in the coming quarters. The digitization push and the data protection regulations, will help re-

alize the importance of security of the systems. 

Blue Star 

 In Electro-Mechanical Projects & Packaged Air Conditioning Systems (EMP&PAC), Order flow stood at 

INR682 Cr vs INR790 Cr. However, there is revival of orders from Hospitals, Govt. projects in metros, 

airports. Order is expected to pick-up in 3-5 months. Launched new models in AC, Water coolers in 

Saudi Arabia and is determined to strengthen brands across International markets. 

 In Unitary products, better product mix helped in generating margins on YoY basis. Room AC value 

sales (10%)/(13%) YoY for Blue Star/Industry, however market share stood at 11.7% vs 11.4% QoQ. 

Inverter AC contributed 45% vs 23% YoY to AC sales. Commercial AC value sales 8%/2% YoY for Blue 

Star/Industry. 

 Commercial Refrigerator value sales grew 2.8%/2.2% YoY for Blue Star/Industry. Water dispenser 

showed modest growth. Launched stylish water purifiers in Q1FY19 (Price point 7900-8900/11400-

44000 in UV/RO). Retail distributor counts stood at 250. MGMT expecting INR100 Cr of sales in FY19 

with 2-2.5% of market share. Better product mix helped in generating margins. 

 In Professional Electronics, healthcare segment expected to drive sales. Major orders are backed from 

both Public & Private institutions and the pace of order inflow is expected to continue. 

 



 

 

 

News Impact 
PI Industries  

 Overall revenue growth stood at 9.5%, comprising of domestic growth of ~23%, mainly driven by 

products launched in the recent past and good marketing strategies. 

 The EBITDA was down 9.5% quarter because of increased investment R&D initiatives and firmness in 

raw material prices. 

 The PAT was down 18.4% due to higher effective tax rate from 17.9% to 21.9%. 

 As of 30th June 2018, the available cash surplus is at INR259 crore. 

 This quarter numbers are not comparable due to IND AS transitional impact. 

 The Company’s investment in commercializing 3-4 new molecules is expected to bear fruit during the 

coming quarters. 

 The company will debottleneck its plants to increase the throughput and ramp up will happen in the 

second half of the year. 

 The supply constraint in China is likely to remain in the next 9months to 1 year. The company has 

identified the key raw materials bought from China and has built enough inventory. It has also man-

aged to identify some sort of alternatives to these raw materials or has imported them from some 

other province. 

 Order book at the end of the quarter stood at $1.1 Billion. 

 This year the company expects 18-20% growth. 

Mphasis Concall 

 The Board have approved share buy-back at maximum price of INR1350 per share, aggregating to 

INR988.27 Cr, subject to the approval of shareholders. . The resultant shares to be bought back with 

the maximum price is 73, 20,555 equity shares of Rs.10 each (representing 3.79% of the total paid up 

equity share capital of the Company) 

 While FY18 growth was skewed towards DXC/HP partnership, management continued to invest in 

other strategic areas such as digital, cloud and automation. Also expanding into other geographies 

with focus on Europe, UK and Asia Pacific besides US. Management guided that company will be able 

to sustain at or above market growth in this segment for FY19. 

 On the FY19 margin outlook front, management feel they can operate within 15% to 17% EBIT range 

accounting for ongoing investments in large deal wins, capability build up including continued invest-

ments in IP assets as well as sales and marketing efforts. 

 Management said investments in next-generation technologies and approach to applying these con-

sistently for the clients is helping win in the market place. The company won deals with TCV of USD 

153 million in Q1 FY19 with 78% of the deal wins in New-Gen Services. 



 

 

 

News Impact 
VIP Industries Ltd 

 The company has registered ~30% topline growth backed by domestic demand, Air traffic growth, 

GST and CSG (Channel Sales Growth). The management is expecting the same growth and margin to 

continue in the next quarter also. 

 Gross margin dip in Q1 due to the depreciation of the rupee and higher raw material cost. The com-

pany has taken a step towards price hike by 3% from 1st July 18 to maintain the margin. They may go 

for further price hike if rupee depreciation continues. 

 The company is planning for CapEx of INR10-20 crore for capacity expansion to cater to the rising do-

mestic growth. Management has stated that Bangladesh factory will take some more time to catch up 

with the rising demand. 

VIP has 50-55% market share on organized segment under the brands like Carlton, VIP Bags, Skybags, 

Aristocrat, Alfa, and Caprese. Aristocrat, VIP, and Carlton have posted double-digit growth in this quarter. 

Kaveri Seed 

 Cotton Kaveri volumes decreased by about 9% due to issues of pink bollworm in Q1 FY19. The non-

cotton business grew 25%especially hybrid rice, selection rice and sunflower. Maize volumes growth 

of 4% in Q1 FY19 and government business volumes also doubled compared to last year. Hybrid Rice 

volumes increased by 36% in Q1 FY19. New product contribution grew more than 200% in hybrid rice. 

Selection Rice volumes grew by 40% in Q1 FY19. In Bajra, new product contribution has gone up from 

17% to 20% of volume. 

 Due to late sowing, they expect some spillover of revenue for cotton in Q2. In cotton, they are ex-

pecting around 4 Lakh packets in the second quarter. 

 This quarter the company witnessed higher COGS due to low recovery in cotton. There was an inven-

tory write off of INR15crore included in COGS. 

 The revenue guidance for FY19 was 15-20%, however, this is not possible now as the first quarter 

which contributes around 75% to the overall revenue saw a degrowth of 1.47%. However, it still ex-

pects 10% growth for the year as they expect non-cotton business will do well.  Strong growth ex-

pected for Money Maker across markets, Jaadoo, ATM. Hybrid and Selection Rice to grow on the back 

of KPH 468 and several Selection Rice products launched. Strong growth will be seen in vegetables 

going forward. 

 The management also stated that talks about UPL picking up stake in Kaveri are false. 



 

 

 

News Impact 
Indo Star Capital Finance  

 Co expects cost of borrowing to go up in future. In SME, rates have already been raised by 25 bps. All 

loans, excepting Vehicle Financing have floating interest rates. 

 ROE for this quarter was 7.2%. Historically, the Co had been in Corporate lending but now it is ex-

panding into retail lending. Going forward the Co expects to increase it's leverage. 

 In the housing finance segment, the Co lends to self employed people. the average ticket size is 

INR10,00,000. 

 In the Corporate lending segment, the Co mainly lends to small & mid caps. The loans are Amortizing 

loans & yield around 14% on an average. 

ZenSar Technologies  

 Digital grew 13.8% sequentially in cc terms, underlining the success of their proprietary Return on 

Digital strategy. Digital Services now contribute 43% to total revenue. With the acquisition of Indigo 

Slate, management expect the growth momentum to continue 

 The no. of $5Mn + now stands at 19 up from 13 last year. The no. of active clients now stand at 291 as 

compared to 253 in Q4FY18. Repeat business is 87.1%. Management is confident about the deal pipe-

line going forward. The focus is working with small quantity of customers with fairly larger deals 

 The company fixed date of September 10, 2018, for the sub-division of shares. At its meeting in April, 

Zensar’s board had approved a stock split in the ratio of five shares for every one share held. 

 Insurance Segment showing strong growth, up 37.3% QoQ in cc terms. It now contributes 19.4% to 

total revenue. Management said Hi-Tech segment will grow going forward with the acquisition of In-

digo Slate. 

Max Financial Services 

 Co plans to make investment of INR130-150 Cr each in the next 3 years. Co is confident that margins 

will not be impacted due to these expenses. 

 Co is going in for diversification & due to the the new investments, it expects to service customers by 

it's own channels. 

 The strategy of 25-25-25, to achieve growth of 25% in Sales, PAT & Net Worth will be achieved in the 

next 3 years. 

 Persistency ratio has seen growth of 3% & currently is 83% led by strong collection efforts. 



 

 

 

News Impact 
Himatsingka Seide 

 The integration of recent acq. of brand licenses progressed well & is expected to complete integration 

by Q4 FY19. In Q1 FY19, Rev from Brands: INR510 Cr (New acquired brands contributed ~2% of tot. 

rev); Export/Domestic Rev. mix: 99%/1%; New brands to clock Rev. of USD60-65 Mn in FY19 & is exp. 

to rise from H2FY19 onwards; Will continue to enhance market share in Europe 

 The construction of the Greenfield Terry Towel facility is progressing as per schedule and the plant is 

exp. to come on stream during H1 FY20; The ramp-up at the new spinning facility, which commenced 

commercial production during Q4 FY18, is progressing satisfactorily; Ramp up at the Spinning facility 

is progressing as per expectation and should exit Q2 FY19 with optimal level output from the facility 

and to improve in H2FY19 

 Other Inc. (INR16 Cr) arised from forex gain as per accounting standards, however, witnessed head-

wind pressure due to hedging policies on raw materials and change in export norms. Overall, -2% YoY 

EBITDA impact on realization of Forex reserves and the impact to continue till Q3FY19. Other expens-

es include One-time transaction cost of INR 6.9 Cr on legal, documentation and transaction fees on 

cost on acq. Of brands in Q1FY19 followed by full running spinning operations started in Q4FY18 in-

curring fuel & energy cost 

 In Q1FY19, Gross Debt/Term Debt/Cash & Cash Eq. at INR 2420/1480/237 Cr; Gross D/E 2.43x/2.34x 

in Q1FY19/FY18; Net D/E 1.73x/1.69x in Q1FY19/FY18; ROCE 15.5%/13.7% in Q1FY19/FY18; RoE 

16.8%/17.6%  in Q1FY19/FY18; Working Cap: INR 938/998 Cr in Q1FY19/FY18 & likely to normalise 

going forward  

Aditya Birla Capital  

 Co has witnessed 40% jump in the Life Insurance business & the margins have been the highest till 

date. 

 Health Insurance Business has grown by 10 times since the past. In spite of having a low base, the Co 

is positive of growth in this segment. 

 Cost Of borrowing has increased marginally. Even though the interest rates have increased, the Co 

had superior Treasury management, which controlled the cost of borrowing. 

 Ticket size in the housing finance business has come down from INR45,00,000 to INR28,00,000 lakhs. 

 



 

 

 

News Impact 
Hindalco Limited 

 HIL reported standalone sales of INR10,593 Cr (up1.7% YoY) and EBITDA of INR1,325 Cr (up 15% YoY) 

and PAT of INR413 Cr (up 42% YoY), missing topline and bottomline estimates but exceeding EBITDA 

estimates. The consolidated net debt stood at INR42,000 Cr and standalone net debt stood at 

INR17,300 Cr. 

 The Co.’s US subsidiary Novelis also posted very good results recently with a net income of USD137 

million and will acquire Aleris Corp, another US aluminium giant in next 9-15 months on accretive ba-

sis. 

 For standalone, Aluminium output remained flat at 323 KT, while Alumina output decreased to 695 

KT and Copper output decreased to 81 KT due to planned shutdowns. The EBITDA per tonne for Alu-

minium increased to INR1,011 Cr due to macro reasons and for Copper stayed stable at INR335 Cr. 

 Guiding for coming quarters, the Co. said Aluminium output to increase slightly from Q3 on value 

added products and for Copper Q2 to remain flattish and Q3 & Q4 output to cross 1 lakh tonnes each. 

 Note that the Company does not have any third party Alumina sales and consumes Alumina internal-

ly. Hence, they could not benefit of higher global Alumina prices.  



 

 

 

News Impact 
Key AGM highlights 

Skipper Ltd. 

 Concentrating on diversification of the business by foraying into Railway electrification, Solar Power 

and irrigation to reduce its dependence on particular sector. 

 Formed a JV with Metzarplas, one of the largest manufacturers of drip irrigation solution from Israel 

to produce drip irrigation products in India. 

 Contributing to the growth of clean energy, it has forayed into the manufacturing of solar structures. 

 Expanding the business overseas by supplying power transmission towers and poles to the North 

American market and Mexican market. 

Britannia Ltd 

 50 new products to be launched in FY19. Focused on R&D expense for new launches followed by cost 

reduction @2%pa through waste management which improved the profitability. Overall, R&D spends 

stood at INR29 Cr in FY18. 

 No. 1 player in the biscuits, cake segment surpassing Parle in value terms, but behind Parle in volume 

terms. CapEx will be 500 Cr. in the coming year. Will evaluate geographical location for better salea-

ble of Chipita. 

 Rev./PAT from subsidiaries was INR 625/56 cr. Power & fuel price inc. due to inc. in crude prices. Em-

ployees inc. to 3752 vs 3205 YoY resulting higher employee cost. 

 Will monetize Delhi, Mumbai and Bangalore property over the years. 

Kamdhenu Limited 

 Kamdhenu reported sales of INR399 Cr, EBITDA of INR13.6 Cr and PAT of INR5.92 Cr for Q1 FY19 in-

creasing by 69%, 49% and 114% Y-o-Y respectively and on sequential basis 6%, flat EBITDA and 5% 

respectively. 

 The Co. royalty income increased to INR19 Cr for the quarter, up by 39% Y-o-Y. The average royalty 

gain stayed at last year’s annual margin of INR360 per tonne for this quarter as well. 

 The revenue from Paints business grew to INR49 Cr from last year’s INR37 Cr. The Co. is expecting the 

Q2 and Q3 to be stronger on account of festival season. 

 For FY19, the Co. is working on to expand their capacity to 122000 MTPA and increase their Franchise 

capacity to 30 lakh tonne by this year. 



 

 

 

News Impact 
Graphite India Limited (GIL) 

 GIL reported consolidated sales of INR1,965 Cr, EBITDA of INR1,436 Cr and PAT of INR957 Cr for Q1 

FY19 increasing by 4.7 times, 37 times and 31 times Y-o-Y respectively and on sequential basis 48%, 

94% and 77% respectively. 

 The Co. announced a final dividend of INR12 in addition to the interim dividend of INR5, i.e. a total of 

INR17 for FY19 or 850% for equity share of face value INR2. 

 The Co. is bullish on the demand of graphite electrode and expect the realizations to remain at similar 

level for the entire year and post a bottomline of more than INR3500 Cr for the current year. 

 The Co. did not disclose of any acquisitions under consideration as the industry is currently highly val-

ued. To further increase their production, the Co. is ramping up utilization north of 90% (88% last 

year) for FY19. 

Eveready Industries 

 In FY18, Co. had more than 50% market share in the Indian dry cell battery segment with 1.3 billion 

annual offtake of batteries. Despite strong demand of the existing products, EBITDA margin dropped 

by 167 bps to 8.42% owing to steep rise in zinc prices (up 27.5% YoY). However, zinc prices have come 

down to USD2631 per tonne (3rd Aug,2018) after reaching a peak of nearly USD3280 per tonne. Low-

er zinc prices coupled with strong domestic demand is likely to improve the margins in coming quar-

ters. 

 Trading to Manufacturing ratio is going to increase going forward. Currently, Co. produces 35% of the 

products that are being sold under the Co.'s various flagship brands and the rest are outsourced. 

MGMT is guiding for INR150-200 crore revenue from professional lighting segment in coming 2-3 

years. MGMT is confident about making their new home appliances venture profitable while doubling 

its revenue in the coming 2-3 years. 

 There is no major CapEx plan in near future and the primary focus will be on the domestic market. A 

Committee has been set up to evaluate the future of the land parcels and a conclusive outcome is 

likely to come by the end of FY19. Proceeds from the land sale will be used to make the company 

debt free. 

 Co. has entered into INR9000 crore confectionary business with the brand ‘Jollies’ which is currently 

into preparation of fruit chew segment and MGMT is confident about becoming a significant player in 

this under-penetrated category by making it available across urban and rural India. 



 

 

 

News Impact 
Mold-Tek Packaging Ltd 

 The company has posted around 12% in sales volume and 16.5% in sales value in Q1, one of the sig-

nificant contributors to this growth has continued to be from paints and food. Sales of RAK have gone 

up by almost 75%-80%, and they are operating nearest to the BEP and will cross the BEP soon. Vol-

umes of IML which was 53.5% last year has become 61.7% this year. 

 Mysore and Vizag plant construction activities are in progress; Mysore plant would be ready for oper-

ations by October. Asian Paints has already released their first orders and supplies have to start by 

end of September. 

 Sales in the square packs segment are growing month-on-month. And in the first quarter, the growth 

was 10% to 12%, but going forward from the second quarter, management is anticipating more than 

25% to 30% growth. 

 The company had a very major capital investment in terms of their company's size, almost INR47 

crores were added to the gross block. And in this year, the projected investments are in the tune of 

50 crores-52 crores. So there will be considerable additions to the capacities during the current year 

also. 

 The company is expecting 20% growth in the next 2-3 years backed by higher domestic demand. If 

raw material prices come down or at least stabilize, the EBITDA per kg will improve as the IML sales 

are increasing. But if the raw material price keeps on going on only one-way track, probably they may 

have little impact on the margin. 



 

 

 

News Impact 
Analyst Meet Key Takeaways   

Britannia  

 100 cr packs/month; 5mn distributers; 18.4/7.3 lakhs outlets in FY18/FY14; Rural Preferred Dealers 

14400/5500 in FY18/FY14; Britannia changed its logo with the tag 'EXCITING GOODNESS' to be carried 

to the next 100 years; Changed its trademark logo to 'B'; Re-launching brands interms of looks & reci-

pes- Good day, 50-50, Marie Gold, Nutri choice digestive, Bourbon, Tiger Kremz, Nice Time, Pure Mag-

ic Chocolush 

 Focused on Marketing (Brand Consolidation, product Relaunch, High Impact Associations-Filmfare, 

IPL, Consumer promotions), Cost savings programmes (Reducing distance to market, Increased effi-

ciencies in factories, Value engineering), Wastage reduction (Write offs, Trade Loads, Market returns); 

Set up factories in Jhagadia, Perundurai, Bidadi, Guwahati, Mundra 

 Cake & Rusk became an important segment in the portfolio; cake, rusk penetration is low in India 

making a great visibility to grow by generating relevance and generating excitement, re-launching & 

re-branding to create super brands in each of these categories; Focusing on innovation this year than 

the last 10 years; Innovations done in Rusk & Cake-Britannia Toastea, Britannia Cake Gen Z; New 

launches in Q1FY19: Wonderfull variants, Triple Chocolate chunkies, Rusk-Relaunch & new variants 

Toastea; New launches in centenary year contributes 4-5% to the total sales and will gradually inc. 

going forward; New Categories- 60:40 JV with Chipita 'BritChip' for Croissants, chocolate waffers to be 

produced in the Ranjangaon facility 

 Dairy plans through backward integration, setting up a new age manufacturing capacity; Will launch 

tetra packs for whitners and cheese products; Cheese, yogurts, Dairy whitners are the key Dairy cate-

gories followed by Ghee, Butter. 

 Presence in 70 countries through exports with No. 2 or 3 positions; local presence in Middle East. In 

the 100th year, it will fuel International expansion by investing in a state of the art, dedicated and fu-

ture ready factory in Mundra; Mundra is good for sea-link markets in terms of duty, so chosen for 

setting up export oriented factory; No. 1 position in Nepal, 1st strategic investment in Nepal in this 

year; Targeting to enter new geography every year. 

 Profitability & geographical locations are the top priorities; Avg. biscuit price is 100/kg, Britannia 

launches at 500/kg with a focus to create a larger base for premium biscuits; Around 45% of the 

portfolio comprises of premium biscuits;  consumer uptake has been witnessed in the premium seg-

ment 

 4-5% pricing will be seen in FY19 due to raw material price inflation; Shares in weaker states 

(Rajasthan, MP, etc) are in low teens; In terms of capital allocation, 75% will go to existing business in 

terms capacity expansion, rest will go for new opportunities 



 

 

 

News Impact 
Quarterly Results 

IGL 

 Consolidated revenue from operations during Q1FY19 up by 23.74% YoY and 6.32% QoQ to 

INR1422.35 crore, Gross profit up by 13.27% YoY and 3% QoQ to INR680.58 crore,  EBITDA grew by 

57.24% YoY and by 1.26% QoQ to INR295.05 crore. PAT grew by 9.07% YoY and by 0.67% QoQ to 

INR175.89 crore. The Topline and EBITDA in line with the Bloomberg estimate, however, PAT missed 

the estimates. 

 Gross profit margin the contracted by 442 bps YoY and 154 bps QoQ to 47.85%, EBITDA margin ex-

panded by 442 bps YoY and con,tracted by 104 bps QoQ to 20.74%. PAT margin contracted by 166 

bps YoY and 69 bps QoQ to 12.37% 

 During Q1 of FY19, CNG sales volume has increased by 10%. There is an increase in PNG sales to in-

dustrial/commercial segment by 29% during the quarter. PNG domestic segment has also shown a 

growth of 10% as compared to the same quarter the previous year.  

 The NG segment has shown an increase of 10% in the current quarter as compared to the same quar-

ter the previous year. Overall PNG sales volumes have increased by 18% over Q1 of FY18. On an over-

all basis, there is 13% growth in sales volume during this quarter over the corresponding quarter of 

FY18. 

KDDL Ltd 

 Consolidated revenue from operations during Q1FY19 up by 19.83% YoY and 5.15% QoQ to 

INR145.25 crore, Gross profit up by 36.04% YoY and 7.33% QoQ to INR60.36 crore,  EBITDA grew by 

139.88% YoY and down by 5.25% QoQ to INR12.45 crore. PAT grew by 2400% YoY and down by 

27.95% QoQ to INR5 crore.  

 Gross profit margin expanded by 495 bps YoY and 94 bps QoQ to 41.56%, EBITDA margin expanded 

by 429 bps YoY and contracted by 94 bps QoQ to 8.57%. PAT margin expanded by 327 bps YoY and 

contracted by 158 bps QoQ to 3.44%. This quarter KDDL has posted impressive gross margin backed 

by higher sales of the exclusive brand and provide less discount to their products. 

SBI 

NII is INR23,928 Cr, up 23% YoY & 9% QoQ. Provision is INR13,215 Cr, up 8% YoY & down 47% QoQ. PAT is 

INR(4,056) Cr, vs PAT of INR3,105 Cr YoY & PAT of INR(7,500) Cr QoQ. Net NPA is 5.29%, vs 5.97% YoY & 

5.73% QoQ. There has been improvement in NII & Provisions have also reduced sequentially, but PAT still 

remains negative. Going forward, the resolution of cases at NCLT will be a deciding factor. 

Premier Explosives Limited 

PEL reported sales standalone sales of INR59.44 Cr, EBITDA of INR2.95 Cr and PAT of INR86 lakh, where 

sales increased by 4%, EBITDA and Net Income decreased by 44% and 64% on Y-o-Y basis. On sequential 

basis all figures decreased, sales by 29%, EBITDA by 50% and Net income by 65%. 



 

 

 

News Impact 
Kaveri Seed Company Ltd. 

 Revenue for the quarter decreased 1.47% YoY to INR581.89 Crore. 

 Cost of materials consumed increased 74% this quarter to INR90.01Crore. This resulted in a fall in 

gross profit by 4.57% and a drop in gross margin by 151bps to 46.48%. 

 EBITDA for the quarter was also down 1.63% YoY to INR203.51 Crore. The corresponding margin 

came in at 34.97% down marginally by 6bps. 

 PAT was however up 4.05% to INR210.58 Crore. The PAT margin was also up 192 bps to 36.19%. This 

was due to a drop in finance cost by 92% from INR24.05 Lakhs to INR1.83 Lakhs and drop in deprecia-

tion from INR6.30 Crore to INR5.34 Crore. The Other income also increased to 16.83 Crore as against 

INR4.28 Crore in the same quarter last year. The EPS stood at INR31.86 as against 29.31 in the same 

quarter last year. 

Page Industries Ltd  

 Consolidated revenue from operations during Q1FY19 up by 17.09% YoY and 34% QoQ to INR815.26 

crore, Gross profit up by 18.62% YoY and 17.59% QoQ to INR447.87 crore,  EBITDA grew by 38.64% 

YoY and down by 28.89% QoQ to INR189.26 crore. PAT grew by 45.89% YoY and 32.06% QoQ to 

INR124.43 crore. The top line is in line with the Bloomberg estimates and bottom line beat the esti-

mates. 

 Gross profit margin expanded by 61 bps YoY and contracted 767 bps QoQ to 54.94%, EBITDA margin 

expanded by 360 bps YoY and contracted by 93 bps QoQ to 23.21%. PAT margin expanded by 301 bps 

YoY and contracted by 23 bps QoQ to 15.26 %.  

 The company has declared Interim Dividend of INR41/- per equity share. 

 Cost of goods sold stood at 45.1% of sales vs. 45.8% yoy, aiding EBITDA margin expansion. Employee 

benefit expenses stood at 13.2% of sales vs. 14.5% yoy, driving profitability. 

India Glycols Ltd.  

 The net sales stood at INR764.28 Crore, up 11% YoY and up 3.13% QoQ. The excise duty was up 

21.45% to INR358.52 Crore this quarter. All the segments saw growth in revenue YoY. Revenue from 

Potable Liquor increased 31.54% to INR444.76 Crore.  

 The EBITDA for the quarter was up 108% YoY to INR112 Crore. The EBITDA margin was up 682 bps 

YoY to 14.65%. The Profit from all the three segments increased significantly, especially in the liquor 

business.   

 The PAT for the quarter was up 411.02% YoY to INR42.21 Crore. The corresponding margin was up 

432 bps YoY to 5.52%. 



 

 

 

News Impact 
Bajaj Electricals Ltd. 

 Rev/EBITDA/PAT grew 11.7%/76.5%/97.7% YoY to INR 1139.93/79.81/40.53 Cr. Bloomberg consensus 

estimated Rev/EBITDA/PAT at INR 1229.20/82.58/41.58 Cr for the current quarter. 

 For the quarter, Consumer Products segment registered total revenue of INR596.86 Cr vs INR469.53 

Cr, up 27.1%/35% YoY in Value/Volume terms. EPC segment registered revenue of INR542.96 Cr, up 

(3.0%)/5% YoY in Value/Volume terms. 

 Consumer products topline grew on strong growth in LED products, Fans and certain Kitchen and Do-

mestic Appliances. Under EPC segment, costs incurred towards initial set up of infrastructure for new 

orders received for Power Distribution in UP has impacted the margins as there was no corresponding 

revenue for these cost. The execution has already commenced and would boost the revenue in the 

upcoming quarters. 

 Current order book stands at INR7657 Cr, consisting INR 1287/6151/219 Cr for Transmission Line 

Towers/Power Distribution/Illumination Projects. 

IPCA Lab  

 Topline of the company surpassed Bloomberg estimate, reported INR853.9 crore revenue which is 

a18% YoY growth. 

 Cost of raw material stood on the higher side at 30% of revenue as they did mention the probability 

of the same during last earnings call. The raw material price rise is due to the supply side issue in Chi-

na. Employee cost also went up by 12% YoY basis & 16% sequentially. Overall cost went up 7% YoY 

basis & 10% sequentially which is lower than the topline growth rate .  

Hence IPCA managed to report 3.7% sequential growth in EBITDA at INR114 crore but failed to meet 

Bloomberg estimate. EBITDA Margin stood at 13%. 

 Booked Forex loss of INR24.78 crore . Tax rate has gone gone down to 16%.  

 Net Profit failed to meet Bloomberg estimate, reported to be at INR65.52 crore, jumped 28% sequen-

tially. Net Profit Margin stood at 8%.  

 Contribution of India business stood at 54.7% & Overseas business stood at 45.3%. Overall Domestic 

business ramped up with 39% YoY growth. API business jumped 27% YoY. However export business 

grew 3% only. 

 As far as Formulation business is concerned, domestic business jumped 36%, however, generic busi-

ness witnessed  de-growth of 15%. Institutional business ramped up by 19% YoY. 

Trent Ltd 

Revenues of Westside format for Q1FY19 was higher by ~17% YoY (LTL 8%), which drove overall revenue 

growth. Cost of goods sold stood at 45.6% of sales vs. 44.4% YoY. However, this was offset by savings in 

the other expenditure, which stood at 19.9% of sales vs. 20.8% YoY. Lower Net profit growth is on ac-

count of decline in the other income by 64.4% YoY. 



 

 

 

News Impact 
Indian Terrain Fashions Ltd 

 Consolidated revenue from operations during Q1FY19 down by 2.69% YoY adjusted for GST impact, 

Revenues were up by 8% and 23.84% QoQ to INR82.21 crore, Gross profit down by 1.32% YoY and 

29.74% QoQ to INR35.04 crore,  EBITDA grew by 13.75% YoY and down by 35.32% QoQ to INR9.1 

crore. PAT grew by 7.09% YoY and down by 41.9% QoQ to INR4.23 crore.  

 Gross profit margin expanded by 137 bps YoY and contracted 358 bps QoQ to 42.62%, EBITDA margin 

expanded by 160 bps YoY and contracted by 197 bps QoQ to 11.07%. PAT margin expanded by 47 bps 

YoY and contracted by 159 bps QoQ to 5.15 %.  

 Wholesale business dips by 22.2%, however, e-com business reported 175% growth YoY. 

 Retail expansion to continue with the focus remaining on improved store economics.E-Commerce to 

see a sustained level of growth with the renewed approach and a healthy mix of marketplace and 

trading model.  

PNB Housing Finance  

Revenue is INR1,648 Cr, up 38% YoY & 5% QoQ. Interest Expense is INR1,099 Cr, up 46% YoY & 8% QoQ. 

Provision is INR44 Cr, flat both on YoY & QoQ basis. PAT is INR256 Cr, up 40% YoY & 16% QoQ. 

Manappuram Finance 

Revenue is INR935 Cr, up 12% YoY & 24% QoQ. Finance Cost is INR294 Cr, up 14% YoY & 43% QoQ. Provi-

sion is INR15 Cr, down 73% YoY. PAT is INR200 Cr, up 21% YoY & 18% QoQ. 

Jindal Steel & Power Limited 

 JSPL reported sales consolidated sales of INR9,665 Cr and EBITDA of INR2,277 Cr beating street esti-

mates while stayed marginally behind in PAT estimates with PAT of INR110 Cr. The PAT came positive 

after many a quarters for the company. 

 The Co.’s EBITDA improved both on standalone as well as consolidated basis by 119% and 68% re-

spectively, while the consolidated net income was again dragged down by higher finance costs of 

INR973 Cr. 

 The Net Debt to EBITDA ratio improved to 4.68X against last year’s 8.2X, thereby reducing the net 

debt significantly. The Co. also has reported of one of its vendors defaulting and a pending lawsuit 

claim of INR1200 Cr. 

 The Co.’s expansion projects have completed recently and commenced operations. Sustaining realiza-

tions, optimum capacity utilization and sustained Steel prices will favor the Company. 



 

 

 

News Impact 
MRF Ltd. 

MRF Limited (MRF) reported lower-than-expected numbers in Q1FY19. Standalone revenue for the com-

pany was up 8% YoY at INR3856 crore, lower than the consensus estimate of INR4069 crore. EBITDA was 

117% YoY higher at INR595 crore. EBITDA margin expanded 773bps YoY but contracted 231bps QoQ to 

15.4%. EBITDA and EBITDA margin missed the consensus estimate of INR730 crore and 17.9%, respective-

ly. Standalone PAT was up 145% YoY at INR261 crore, but missed the consensus estimate of INR368 crore 

by a wide margin. 

Apar Industries Ltd 

 Net Revenue grew by 13.6% YoY, EBITDA grew by 11.3% YoY and Net Income was down by 31.6 % 

YoY.  

 The company has met Bloomberg estimates in terms of Revenue and EBITDA but missed estimates of 

Net Income by fair margin. 

 EBITDA margins remained more or less flat at 7.4%. Net Income margin in Q1FY19 has shrunk by 129 

bps  to 1.9%  due to doubling of Finance cost and slight rise in tax rate as a percentage on PBT. 

 All segments were had a flat growth except for Power/Telecom cable which grew by 17% in terms of 

revenue  and48% in terms of PBIT. 

Eicher Motors 

Eicher Motors Limited reported consolidated numbers for Q1FY19 were in-line with the consensus esti-

mate. Consolidated revenue was up 27% YoY at INR2548 crore, meeting consensus estimate. EBITDA was 

up 30% YoY at INR810 crore, while EBITDA margin expanded 75bps YoY to 31.8%. At the operating level, 

performance was aided by lower input costs and steady operating and manufacturing expenses. Consoli-

dated PAT was INR576 crore, up 25% YoY. 

Lux Industries Ltd  

 Consolidated revenue from operations during Q1FY19 up by 6.57% YoY and down by 23.47% QoQ to 

INR262.31 crore,Gross profit up by 11.91% YoY and down by 13.38% QoQ to INR160.35 crore,  EBITDA 

grew by 16.21% YoY and down by 35.19% QoQ to INR37.5 crore. PAT grew by 19.50% YoY and by 

down by 40.96% QoQ to INR18.75 crore.  

 Gross profit margin expanded by 292 bps YoY and 713 bps QoQ to 61.13%, EBITDA margin expanded 

by 119 bps YoY and contracted by 258 bps QoQ to 14.30%. PAT margin expanded by 78 bps YoY and 

contracted by 212 bps QoQ to 7.15% .  



 

 

 

News Impact 
Gulf Oil Lubricants India Ltd 

Gulf Oil Lubricants India Ltd's revenue for the quarter came in at INR390.36cr, up 39.4% yoy. The oper-

ating profit for the quarter came in at INR64.51cr, an increase of 30.8% yoy. However, the EBITDA margin 

declined ~108bps yoy to 16.5% yoy and ~32bps qoq in Q1FY19. The net profit after tax stood at 

INR40.13cr, up 17% yoy in Q1FY19. Gross profit margin of the company declined by ~136bps yoy to 46% 

in Q1FY19 on account of likely fluctuation in base oil prices and lag on cost push towards customers. 

 Gulf Oil Lubricants India achieves record growth in volumes of 33% yoy in Q1FY19. The higher vol-

umes are on account of good demand conditions, effective distribution initiatives, brand building and 

new customer acquisition. 

 It witnessed a growth in its market share and consolidated its position, achieving 3-4x of the industry 

growth during the quarter. 

 The performance across its various product segments during the quarter are: 

Diesel Engine Oils (DEO) – more than 25% yoy revenue growth 

Motorcycle Engine Oil (MCO) – more than 25% yoy revenue growth 

Passenger Car Motor Oil (PCMO) – more than 30% yoy revenue growth 

 The company witnessed traction across OEM factory fills and industrial distributor segments. Growth 

momentum continued in the overall OEM dealerships across various product categories including 

commercial vehicles, two-wheelers and tractors. 

City Union Bank 

 NII is INR375 Cr, up 10% YoY & 2% QoQ. 

 Provision is INR77 Cr, down 34% YoY & 11% QoQ. 

 PAT is INR161 Cr, up 15% YoY & 6% QoQ. 

 Net NPA is 1.70%, flat both on YoY & QoQ basis. 

APL Apollo Tubes Limited  

The Co. reported consolidated sales of INR1676 Cr, EBITDA of INR108 Cr and PAT of INR47 Cr beating all 

street estimates and increasing by 33%, 38% and 21% respectively on Y-o-Y basis. The Company’s raw 

material costs rose by 43% on Y-o-Y and 8% on Q-o-Q basis. 

Indian Bank  

 NII is INR1,807 Cr, up 23% YoY & 10% QoQ. 

 Provision is INR456 Cr, down 34% YoY & 75% QoQ. 

 PAT is INR209 Cr, down 44% YoY & up 59% QoQ. 

 Net NPA is 3.79%, vs 4.05% YoY & 3.81% QoQ. 

 Profit has declined due to increase in Other Provisions & Contingencies. 



 

 

 

News Impact 
Strides Shasun 

 The top line of the company impacted consecutive second quarter after the sale of their India brand-

ed business to Torrent Pharma in Dec,2017. Top line of the company registered de-growth of 21% YoY 

at INR663.46 crore. 

 EBITDA fell 7%YoY at INR80.8 crore. EBITDA Margin stood at 12%. 

 Bottom line  of the company plunged 57% YoY at INR3.76 crore excluding share of loss from the joint 

venture & associate. 

 Geography wise Australia business grew 18%, US 13%, Other regulated business 49% on YoY basis in 

this quarter. However, Africa business recorded a de-growth of 36% & Institutional business plunged 

29% due to supply chain disruption due to higher API prices which impacted ARV business. During the 

quarter received WHO approval for our novel-delivery soft-gel artesunate suppositories for use in 

children suffering from severe malaria. 

 A few drug Renerve , Solcer, Combiart continued doing well. The key approval received during the 

quarter from USFDA are Cinacalcet, Oseltamivir, Efavirenz, , Ibuprofen Softgel OTC. 

Minda Industries Limited  

 Consolidated operational revenue stood at INR1429.82 crore, up 51% YoY (up 4% QoQ) and it is sig-

nificantly better than the Bloomberg estimate of INR1293.80 crore. Despite the significant rise in in-

put prices, Co. has managed to expand its Gross profit margin by 12bps YoY through favourable prod-

uct mix and price hikes. 

 Optimisation of operating expenses led to 68% YoY rise in EBITDA to INR170 crore and expansion of 

120bps YoY of EBITDA margin to 11.89%. 

 Consolidated PAT grew 76.48% YoY to INR80.05 crore and surpassed the Bloomberg consensus esti-

mate of INR76.03 crore. 

 Consolidated PAT declined by 40.64% QoQ due to the presence of exceptional income of INR38 crore 

in Q4FY18 arising from the sale of Minda Storage Batteries Private Limited. 

Lupin 

 Lupin posted disappointing numbers, missed Bloomberg estimate by wide margin. Top line of the 

company was reported at INR3855.9 crore v/s INR4092 crore of Bloomberg estimate. It is flat YoY ba-

sis but down 4.4% QoQ. 

 EBITDA plunged 31% YoY basis & 26% sequentially at INR527 crore. EBITDA Margin shrunk 400 basis 

point to 14%. 

 Net Profit fell 44% YoY basis at INR202 crore. Bloomberg estimate of net profit was INR346.6 

crore.Net Profit Margin stood at 5%. 

 North America business failed to show any trace of recovery, fell 26% YoY basis. However, India busi-

ness gave good traction with a 28% YoY growth. Contribution of US business stood at 31% & that is of 

India business stood at 32%. & API business contributed 9%to the revenue during this quarter. 



 

 

 

News Impact 
Meghmani Organics Ltd 

 Revenue for the quarter was up 13.12% YoY to INR476.48 Crore.  

 EBITDA for the quarter was up 35.95% to INR124 Crore. The corresponding Margin came at 26.02% 

up 624 bps. The purchase of traded goods increased 423% to INR25.40 Crore. 

 The Adj. PAT was up 77.87% to INR77.07 Crore. The corresponding margin was up 588 bps to 16.17%. 

 The total comprehensive income after minority interest stood at INR63.84 Crore, up 94.69% YoY. The 

corresponding margin increased 562 bps to 13.41%. The EPS for the quarter came in at INR2.51 as 

against 1.29 last year same quarter. 

 The revenue from pigments declined 4.56% YoY and 1.62% QoQ to INR143.90 Crore. The margin from 

pigment business increased 92 bps to 13.75% YoY and decreased by175 bps QoQ. The revenue from 

agrochemicals decreased 7.07% to INR160.69 Crore YoY. The margin from agrochemicals was up 967 

bps. The revenue from basic chemicals was up 96.61% YoY and 24.03% down QoQ to INR61.44 Crore. 

The basic chemicals margin from this business was up 1310 bps YoY to 35.9% however sequentially it 

was down 466 bps. 

National Aluminium Company Limited 

 NALCO beats all estimates with sales of INR2973 Cr, EBITDA of INR1011 Cr and PAT of INR687 Cr and 

increasing by 56%, 344% and 433% respectively on Y-o-Y basis. 

 The Co.’s Alumina business drove the results beyond expectations, with Alumina sales of INR2052 Cr 

(up 118% YoY and 17% QoQ) and EBITDA of INR1125 Cr (up 6 times YoY and 75% QoQ). Alumina pric-

es had recently touched record highs globally and NALCO exports Alumina on global spot prices. 

 The Co.’s Aluminium business went down further due to increased prices of raw materials, specially 

Alumina. Losses extended further due to increased Inventory gains. 

 The Co.’s business model fits best in the current scenario with record high Alumina prices and uncer-

tainty concerning Aluminium supply and tariffs globally. We expect the higher realization from Alumi-

na to drive the annual bottom line by +INR400-500 Cr over last year’s INR1342 Cr. 

Natco Pharma 

 Natco pharma missed Bloomberg estimate in terms of revenue, EBITDA & Net profit. 

Top line grew 21% YoY basis but fell 30% QoQ basis at INR538.6 crore. 

 Cost of raw material increased 16% of revenue against 14% last quarter. Employee Cost also went up 

to 16% of revenue compared to 14% last quarter. EBITDA jumped 59% YoY basis at INR217 crore, 

missed Bloomberg estimate of INR304 crore. EBITDA Margin stood at 40%. 

 Net Profit was reported at INR180.7 crore, missed Bloomberg estimate of INR228 crore. Net profit 

margin stood at 34%. 

 



 

 

 

News Impact 
Thermax Ltd 

 Revenue from operations is at INR1035.26 crore, up by 16% due higher execution of orders. 

 EBITDA decreased by 3.92% YoY, while margins contracted 139 bps due to increase in operating costs 

mainly Ra material costs and other expenses. 

 PAT after share in P/L of Joint venture reported at INR48.97 crore, up by 22% YoY due to increase in 

revenue and profit of joint ventures. 

 Revenue from Energy segment increased by 11% YoY, Environment increased by 52% and Chemical 

segment increased by 18% YoY. 

Jamna Auto Industries Limited 

 Consolidated operational revenue stood at INR562.19 crore, up 107% YoY (down 5.64 % QoQ) and it 

is significantly better than our estimate of INR479.72 crore.  

 Significant rise in steel price (up 27% YoY) dented the Gross Profit margin by 281bps YoY to 36.43%. 

However, Co. has managed to expand its Gross profit margin by 105bps QoQ through favourable 

product mix.  

 Optimisation of operating expenses led to a 147% YoY rise in EBITDA to INR75.27 crore and expansion 

of 214 bps YoY of EBITDA margin to 13.39%. 

 Consolidated PAT grew 129.77% YoY to INR40.01 crore and surpassed our estimate of INR34.54 crore 

on the back of lower depreciation. 

Arvind Ltd 

Arvind Ltd’s revenue grew by 10.3% yoy and declined by 7.6% qoq to INR2,861cr. EBITDA came in at 

INR246cr, up 17.7% yoy and down 15.5% qoq. EBITDA margin expanded by 55 bps yoy and contracted by 

81 bps qoq to 8.61%. Company’s adjusted Net profit stood at INR64.31cr, up 13.3% yoy and down 44% 

qoq. EBITDA and Net profit came below expectations of INR253 cr and INR76.4 cr respectively.  

 Revenue from Textile (INR1,561cr), Branded Apparels (INR1,016cr) and Advance material division 

(INR127cr) grew by 2.3%, 13.9% and 9.6% yoy respectively. 

 Power Brands – Arrow, US Polo Association, Flying Machine and Tommy Hilfiger - grew by strong 16% 

yoy (20% yoy adjusted for GST). Unlimited – the value retail offering grew by 20% yoy. 

 In Textile business, Garment volumes up ~20% yoy following the verticalization strategy. Fabric vol-

umes held nearly steady despite GST related base effect and Denim industry overcapacity. 

 Cost of goods sold stood at 47.2% of revenue vs. 43.7% yoy, impacting the EBITDA margins of the 

company. However, same has been offset by savings in the other expenses, which stood at 31.6% of 

revenue vs. 36.2% yoy. Finance cost grew by 19.4% yoy to INR73cr. 



 

 

 

News Impact 
Britannia Industries 

 Consolidated Revenue/EBITDA/PAT grew 12.4%/18.5%/19.4% YoY to INR 2543.8/389.4/258.1 crore 

coming in-line with Bloomberg estimates. This was backed by double-digit volume growth led by in-

vestments in brands & widening distribution network. 

 Gross Margin/EBITDA Margin/PAT Margin inc. 128/127/92 bps YoY to 40%/15.3%/10.2%  on stable 

raw material price and premiumization. 

 Launched Triple Chocolate Chunkies, Wonderfulls Butter Jeera & Mixed fruit, and Multi Grain Rusk. 

The dairy business continued to witness subdued growth as the company has been focusing on driv-

ing value added products and reducing its play in the less profitable commoditized products. 

 International business remained flat due to a slow-down in geographies like middle-east and Africa. 

Dena Bank  

NII is INR743, up 10% YoY & 48% QoQ. Provision is INR1,118 Cr, up 114% YoY & down 44% QoQ. PAT is 

INR(721) Cr vs PAT of INR(132) Cr YoY & PAT of INR(1,225) Cr QoQ. Net NPA is 11.04%, flat both on YoY & 

QoQ basis. Provision Coverage Ratio is 65.70%. 

Max Financial Services  

•   Revenue is INR129 Cr, up 37% YoY & 1000% QoQ. 

•   Finance Cost is INR27.25 Cr. 

•   PAT is INR75.44 Cr, vs INR67 Cr YoY & INR(12.9) Cr QoQ. 

TTK Health  

 Top line of the company grew 19% sequentially at INR173 crore. The company received regulatory 

approval for import & sale of prosthetic valve from Brazil & launched Bi-leaflet valve likely to contrib-

ute to the top line in near future. 

The company is planning to introduce new products, venture in the acqua (Animal food) division  & 

also going to expand its geographical reach.  

 EBITDA of the company was reported to be at INR15.8 crore. EBITDA Margin stood at 9%. 

 Net Profit was reported to be at INR7.86 crore. Net profit Margin stood at 7%. 

 Pharmaceutical segment of the company contributed 32%, consumer products 36%, Medical devices 

7%,Protective devices 16% & Food products contributed 9% to the total revenue during this quarter. 

 Medical devices segment witnessed highest margin of 24%  followed by consumer product at 18% 

among key verticals during this quarter. 



 

 

 

News Impact 
Bosch Limited 

 Standalone revenue in the period was up 21% YoY at INR3212 crore, in-line with the Bloomberg con-

sensus estimate. Strict control on raw material expenses and lower operating and employee expenses 

(as % of sales) propelled EBITDA 43% YoY to INR628 crore. EBITDA margin, meanwhile, expanded 

298bps YoY to 19.6%. EBITDA and EBITDA marginally missed the Bloomberg consensus estimate of 

INR654 crore and 20.6%, respectively. Standalone PAT was 42% YoY higher at INR431 crore, in-line 

with the Bloomberg estimates. 

 Automotive segment revenue was up 10% YoY (0.5% QoQ lower), while revenue from other segments 

surged 36% YoY (up 15% QoQ). 

 Bosch has been aggressively undertaking localization of components, which has led to the margin im-

provement. Secondly, content per vehicle has gone up post introduction of BS-IV vehicles, which fur-

ther helped the operating performance. Q4 is a seasonally strong quarter for Bosch on the margin 

front, hence sequential margin erosion was imminent. 

 The BS-IV-led margin expansion was evident in the Q1FY19 numbers as EBIT margin for automotive 

segment expanded 660bps YoY to 20.5%. 

TAJGVK Hotels and Resorts 

TAJGVK Hotels & Resorts Ltd, has Revenue for the Q1FY19 quarter at INR76.79 crore, as against INR59.63 

crore for the same period PY. Profit of INR4.5 crore for the period vs INR1.96 crore. The profit was up by 

131%, primarily due to write back of Provision for Tax in earlier periods by INR2.52 crores. Expenses for 

the quarter ending June 2018 include an amount of INR6.62 crore towards renovation expenses of the 

rooms and public areas in the Taj Deccan. During the quarter, Taj Krishna, Hyderabad, completed the first 

phase of renovation of 76 rooms. The second phase, which incl. 78 rooms, commences this month. 

‘Firdaus’, an Indian speciality restaurant in the Taj Krishna, has been renovated and will be opened short-

ly. 

Sanghi Industries Ltd 

Net Revenue down by 4.42% YoY to INR274.8 Cr, EBITDA was down by 51.5% YoY to INR20.1 Cr and Net 

Income was down by 37% YoY to INR19.89 Cr.  EBITDA margin shrunk by 708 bps to 7.3% contributed by 

rise Power & Fuel cost and Selling & Dist exp. Power & Fuel cost expanded 19% to INR 82.29 Cr despite 

4% fall in revenue. Depreciation and Finance cost were slightly down to INR19.46Cr and INR12.3 Cr re-

spectively.  

PNB 

NII is INR4,692, up 21% YoY & 53% QoQ. Provisions are INR4,981 Cr vs INR2,559 Cr YoY & INR16,202 Cr 

QoQ. PAT is INR(940) Cr, vs PAT of INR343 Cr YoY & PAT of INR(13,416) Cr QoQ. NPA is 10.58%, vs 8.67% 

YoY & 11.24% QoQ. The Decrease in loss is due to fall in provisions & increase in Interest Income whereas 

the Interest Expense has remained flat. 



 

 

 

News Impact 
Bombay Dyeing & Manf 

Bombay Dyeing & Manufacturing Company Ltd’s revenue declined by 33% yoy and 47.5% qoq to 

INR397cr. EBITDA came in at INR8.6cr, down 89.2% yoy and 96.3% qoq. EBITDA margin contracted by 

1,123bps yoy and 2,803bps qoq to 2.15%. Company’s adjusted Net loss stood at INR86.7cr vs. Net loss of 

INR24.5cr yoy and Net profit of INR98.8cr qoq. Revenue for its Textile/Retail segment declined by 21.6% 

yoy to INR47cr. While for Real Estate segment it declined by 95% yoy to INR11.8cr. This impacted the 

growth of overall business. Revenue from Polyester division grew by 3.1% yoy INR339cr. Cost of goods 

sold stood at 5.8% of revenue vs. 4% yoy, impacting the EBITDA margins.  

Alembic Ltd. 

Revenue of the company jumped 50% at INR44.52 crore. The company is a conglomerate of Active Phar-

maceutical business(API) & Real Estate Business. Revenue contribution of API & Real estate business 

stood at 44% & 56% respectively in this quarter. The revenue from API business grew 12% YoY & the rev-

enue from the Real Estate business doubled on YoY basis during this quarter. API EBT Margin stood at 5% 

& Real Estate EBT Margin stood at 29% in this quarter. EBITDA of the company jumped more than 3.5 

times YoY basis at INR8.25 crore. EBITDA Margin improved from 5% a year back to 19% in this quarter. 

The company reported Net Profit of INR6.91 crore versus INR3.35 crore a last year same quarter. Net 

Profit Margin improved 500 basis points at 16%. 

ISGEC Heavy Engineering Ltd. 

 Net Revenue grew by 44.44% YoY to INR714.2 Cr, EBITDA grew by 125% YoY to INR56.6 Cr and Net In-

come grew by 83% YoY to INR30.95 Cr. EBITDA margin expanded by 283 bps to 7.9% contributed by con-

trol in Other expense and Employees cost. Erection & Commissioning charges were down by 55% YoY to 

INR56.85 Cr and Material cost were up by 158% YoY to INR365.3Cr. Tax rate on PBT were slightly higher, 

in Q1FY19 tax rate was 34.4% on PBT while in Q1FY18 it was 32.9% on PBT. 

Merck India 

Revenue of the company grew 27% YoY basis at INR220.29 crore. Total expense of the company went up 

only by 6.7% on YoY basis resulted almost 2.5 times jump in EBITDA. EBITDA Margin expanded 1500 basis 

point on YoY basis at 23%. Net Profit of the company jumped 1.8 times at INR32.5 crore. Net Profit Mar-

gin stood at 15%. The shareholders of the company approved the resolution to sell their Biopharma, Per-

formance material & life science business  to Merck Life Science Pvt.  & its subsidiaries for overall consid-

eration of INR1052 crore. 

Aditya Birla Capital 

Revenue is INR13.27 Cr, up 12% YoY & 7% QoQ. Finance Cost is INR14.49, up 71% YoY & 111% QoQ. PAT 

is INR(17.45) Cr, vs PAT of INR9.69 Cr YoY & INR(18.45) Cr QoQ. 

 



 

 

 

News Impact 
Domestic news 

Ashok Leyland arm to supply electric double-decker buses in London 

Ashok Leyland (AL) announced that its UK-based subsidiary Optare has won the bid for supplying electric 

double-decker buses to London transport body ‘Transport for London’ (TfL). The order will see Optare 

supplying 31 Optare Metro decker electric double-decker buses to be bought by Metroline and will be 

added to London’s fleet by next summer. The buses will be used on Metroline’s iconic routes 43 (Friern 

Barnet – London Bridge) and 134 (North Finchley – Tottenham Court Road), which will become exclusive-

ly operated by the e-double-deckers. This order is the largest ever for an OEM to supply pure electric 

double-decker bus fleet in Europe. E-mobility business is growing fast and we expect that Optare will play 

a crucial role in strengthening AL’s leadership position globally. 

Ashok Leyland ups volume guidance 

Commercial vehicle manufacturers have started upgrading their estimates on market growth, as the gov-

ernment tweaked the new axle rules and they expect spending on road construction, affordable housing 

and other infrastructure to rise in the run up to elections. Ashok Leyland, India’s second largest truck 

maker, now expects industry sales to grow 15% in financial year 2018-19, compared with its earlier esti-

mate of 10%. Management expects demand to remain strong for at least coming 3 years, even after pro-

posed implementation of BS VI emission standards in April 2020. Market leader Tata Motors too has 

turned cautiously optimistic on the market, though it sees a minor, short term impact from the axle rule. 

It expects structural demand in the economy to remain robust, entailing fleet operators to add to their 

fleet. 

IFCI seeks to sell Clearing Corp stake for INR130 crore 

IFCI Ltd has invited bids from investment banks to help it divest a 4% stake in The Clearing Corp. of India 

Ltd (CCIL). The move is part of the lender’s efforts to clean up its balance sheet, which recorded gross non

-performing assets of 40.9% as of 31 March 2018. IFCI owns a 4% stake in CCIL. Other shareholders in 

CCIL include State Bank of India, IDBI Bank Ltd, ICICI Bank Ltd, Life Insurance Corporation of India, Bank of 

Baroda and HDFC Bank Ltd. According to the notification, the lender is seeking a minimum price of 

INR650 per share for its stake, thereby a total consideration of INR130 crore from the divestment. 

Essar to invest INR7000 crore to explore shale gas in Raniganj 

Buoyed by the Union Cabinet clearing a policy allowing operators to explore all unconventional hydrocar-

bons in the existing field, Essar Oil and Gas Exploration and Production Ltd (EOGEPL) plans to invest 

INR7000 crore to develop shale gas potential in its existing coal-bed methane (CBM) block at Raniganj, 

West Bengal. EOGEPL has appointed international consultants to study the company’s assets and is up-

beat about the shale potential in the Raniganj East CBM block and expects to recover about 1.6 trillion 

cubic feet. 



 

 

 

News Impact 
Mildly Sentimentally Positive for NALCO and Hindalco: Alcoa’s Australian Worker go on 

strike 

 Alcoa Corp’s worker’s union in Australian facility at Pinjarra go on strike demanding Job Security 

clause after failure of 20 months of negotiations. The Pinjarra facility is largest Alumina plant in Aus-

tralia with 4.2 million tonnes of capacity.  

 Alumina prices had touched all time highs of approx. above INR30000 per tonne in the later half of 

July recently. 

 In India, NALCO produces 2.1 million tonnes and Hindalco produces 2.9 million tonnes of Alumina. 

While, Hindalco consumes almost 80% of their Alumina, NALCO exports 1.3 million tonnes of their 

Alumina and all at export spot prices. 

 Hence, this strike in Alcoa facility will create short term supply concern which will drive the prices 

higher, which will be mildly sentimentally positive for both NALCO and Hindalco. 

RBI cancels licences of 368 NBFCs in first half of 2018 

The Reserve Bank of India (RBI) has cancelled licences of 368 non-banking financial companies (NBFCs) in 

the six months ended June, more than double the number of such cancellations in the whole of 2017, for 

failing to meet regulatory norms. The move is being seen as an attempt to clean up the sector, which has 

more than 11,402 entities, of which 222 are non-deposit taking NBFCs. a majority of the licences belong 

to NBFCs, which had failed to meet RBI’s requirement of net owned fund of INR2 crore. In fact, some 

NBFCs had surrendered their certificates of registration. A majority of the licences belong to NBFCs, 

which had failed to meet RBI’s requirement of net owned fund of INR2 crore. In fact, some NBFCs had 

surrendered their certificates of registration. The last time such large-scale cancellation of licences oc-

curred was in 1997 after RBI introduced the concept of registration for NBFCs. Of the 40,000 unregistered 

NBFCs then, close to 5,000 opted out. 

Future Group partners New Zealand dairy giant Fonterra 

Fonterra, the world’s biggest dairy exporter has entered into an equal joint venture (JV) with Future 

Group to launch dairy products in India. With revenues exceeding USD14 billion, Fonterra is New Zea-

land's largest firm and twice the size of Amul. The group’s FMCG arm Future Consumer has nearly three 

dozen brands, half of which is sold at its flagship Big Bazaar stores and nearly 21% at retail firms that it 

acquired including Nilgiris, Heritage and Easy Day. Within the dairy space, the JV will launch new catego-

ries and innovative products for India’s new age customers. Existing Nilgiris dairy business will be merged 

into the JV. 

IIFL Wealth in talks to acquire Chennai based Wealth Advisors 

IIFL Wealth Management is in the final stages to acquire a majority stake in Chennai based Wealth Advi-

sors, a private wealth and family office manager, valuing it at INR500 crore. The promoters will sell an 

80% stake and the amount paid for the deal will have a mix of cash and stock options. 



 

 

 

News Impact 
Axis Bank likely to add 350-400 branches in current fiscal 

Axis Bank is likely to add between 350 to 400 branches to its network this year from the current about 

3,800 branches. In Telangana, the country’s third largest private sector bank, currently has 123 branches 

and 731 ATMs. While digitisation has taken off in metro and urban areas, it is “by definition” slower in 

the semi-urban and rural areas, requiring Axis Bank to have branches in those areas. The bank continues 

to focus significantly on cards, both credit and debit, which remain an important business function. 

Govt may hike import duty on 300 textile products to boost manufacturing 

 The government is likely to hike import duty on about 300 textile products to boost domestic manu-

facturing and create employment opportunities. 

 Foreign direct investment norms for the sector may also be relaxed. Products on which imports duties 

are expected to increase includes some fabrics, garments and man-made fibres. The duties could be 

enhanced to 20 % from the current level of 5-10%. 

 According to trade experts, India would not be able to give any direct exports incentive to the textile 

sector, so there is a need to support the segment to encourage domestic manufacturing. 

 This step clearly indicating that govt is focusing on import rather than export this is positive for Filatex 

india, RIL, Raymonds etc and mildly negative for Gakuldas export, PGIL, PDS multi-fashion, Kitex gar-

ments etc. 

Exide to invest INR550 crore for two projects in Bengal 

Exide Industries, which is aspiring to supply batteries for bullet trains, will invest over INR550 crore for 

setting up a recycling battery plant and expanding its existing facility here to manufacture Nickel-

Cadmium batteries. The expansion project will mainly produce high-end Nickel-Cadmium batteries in 

technical collaboration with Furukawa of Japan. These batteries have applications in bullet trains, metro 

rail and other critical installations. This plant will also produce lead acid batteries. Co. is also setting up a 

battery recycling plant there.  The investment will be over INR550 crore in these two projects. The new 

facility, which will be built on a 20 acre land allotted to the company by the Kolkata Port Trust, will have 

monthly 1.2 lakh battery manufacturing capacity and it will also have mega charging station. The green-

field battery recycling plant with latest European technology will be set up on another 20 acre land given 

by Haldia Development Authority.  In collaboration with Italy's Energitech Technologies, one of the lead-

ing players in this field, the plant in Haldia will have a monthly capacity of 15,000 metric tonnes, making it 

the country's largest lead recycling plant. 

 



 

 

 

News Impact 
India doubles import tax on over 300 textile products to 20%, may hit China 

India doubled the import tax on more than 300 textile products to 20% as the world’s big-

gest producer of cotton tries to curb rising imports from China. It was the second tax hike 

on textiles in as many months after an increase on other products including fibre and ap-

parels last month. The moves are expected to provide relief to the domestic textile indus-

try, which has been hit by cheaper imports. India’s total textile imports jumped by 16% to 

a record USD7 billion in the fiscal year to March 2018. Of this, about USD3 billion were 

from China. India’s textile product imports could fall to USD6 billion in 2018/19 as a result 

of the tax hike to 20%. 

True North in talks to buy into Glenmark’s API biz for INR1500 crore 

Private equity firm True North Capital is in advance talks with Glenmark Pharmaceuticals 

to buy up to 20% stake in the active pharmaceuticals ingredient (API) business of the 

Mumbai-based firm for about INR1200 - 1500 crore.  If successful, the transaction will help 

Glen Saldhana-controlled company to make a bigger step in the API business through rapid 

expansion and acquisitions.  Glenmark, which has been fighting with its larger rivals such 

as Sun Pharma, Dr. Reddy’s, Lupin and Cipla to get into the elite league in the Indian phar-

ma space, has decided to hive off consumer care and API businesses in May and raise 

funds for expansion. The company has mandated Avendus Capital to run a formal process 

to find a buyer. 



 

 

 

News Impact 
Global News 

Oil Set for Sixth Weekly Loss as U.S.-China Trade War Escalates 

Oil is poised for the longest weekly losing streak in three years as trade tensions intensify between the 

world’s two largest economies. The trade conflict overshadowed a decline in American inventories and 

potential supply losses from Iran. Additionally, some Iranian crude buyers have started looking elsewhere 

for supplies as renewed U.S. sanctions aimed at curbing oil exports from the OPEC nation are set to take 

effect in November. 

Japan’s Economy Rebounds as Business Spending Beats Expectations 

Business spending drove a strong rebound in Japan’s economy in the second quarter after a contraction 

at the start of the year. Private consumption also picked up. Strong corporate profits are driving business 

investment and wage gains. Further growth that exceeds the economy’s potential rate would help push 

inflation closer to the central bank’s 2 percent target. 

Foreign Investors Keep Buying Chinese Stocks as Markets Go Wild 

Slumping stocks and market volatility aren’t holding back foreign investors from snapping up Chinese 

shares. Foreign investors bought net 20 billion yuan ($2.9 billion) mainland shares through Hong Kong 

links from July 25 through Wednesday. 

U.S. to Raise Tariffs on $16 Billion of China Goods on Aug. 23 

The U.S. said it will begin imposing 25 percent duties on an additional $16 billion in Chinese imports in 

two weeks after last month’s $34 billion worth of goods, escalating a trade war between the world’s two 

biggest economies. Customs will begin collecting the duties on 279 product lines, down from 284 items 

on the initial list, as of Aug. 23. The new list covers products ranging from motorcycles to steam turbines 

and railway cars. 

China Winter Gas Crunch Won't Be Quite as Bad This Year, MS Says 

China may experience gas supply shortage again this winter but scale will be far less than last year, Mor-

gan Stanley said. This year, Chinese gas suppliers have signed more import contracts, more storage facili-

ties are available and construction of LNG terminals has been accelerated. 

Top American Aluminum Maker Seeks Waivers From U.S. Tariffs 

Alcoa filed five requests to the U.S. Commerce Department on Monday asking for waivers from the 

Trump administration’s 10 percent tariff on imports on aluminium. Three of the requests are for alumi-

num that it said was unavailable from U.S. producers, and two are for metal that can’t be made in suffi-

cient quantity domestically. The one-year requests cover 39,500 metric tons, with Alcoa’s Canadian sub-

sidiary listed as the source of the metal. 



 

 

 

News Impact 
India’s Shrimp Exports To U.S. Fall For The First Time In At Least 18 Months 

India’s shrimp exports to the U.S. declined for the first time in over a year in June as a long winter in its 

key market led to softer demand and higher inventory. The country’s shrimp exports to the U.S. during 

the month fell nearly 2 percent in volume terms, according to the latest data released by the U.S. Census 

Bureau.   

India to Sell 3.49M Tons of Pulses to States at Subsidized Rates 

Federal govt will spend 52.37b rupees to subsidize sale of 3.49m tons of pulses to states for various wel-

fare programs, it says in a statement after a cabinet meeting. Govt will sell pulses to states at 15 rupees/

kg discount to prevailing wholesale market price. Sale will be completed in 12 months or until the entire 

quantity is sold to make space for new monsoon-sown crops in warehouses. 

India offers Rs 1 lakh cr of oil, gas resources in DSF-II round 

Oil Minister launching the second round of Discovered Small Fields (DSF) said the government is ex-

pecting as much as Rs 45,000 crore in royalty, taxes and profit petroleum over the life of the fields. In DSF

-II, 59 discoveries have been clubbed into 25 contract areas spread over 3,042 square kilometers and 

eight sedimentary basins. The last date of bidding is December 18 and contracts will be awarded within 

January 2019. 

India Is Said to Mull Allowing Airlines to Borrow Overseas: BS 

The government is considering allowing India’s airlines to tap funds overseas, the Business Standard 

newspaper reports. The civil aviation ministry has written to the finance ministry seeking its approval. 

The civil aviation ministry has also sought the borrowing limit to be set at $500m for a single company 

and at $1b for the entire sector. 



 

 

 

News Impact 
Economy News 

June IIP at 7%, highest level in last 4 months 

India’s June 2018 Industrial Production growth has come in at the highest level in the last four months. 

Production growth accelerated to 7% YoY in June against 3.9% YoY in the previous month, on the back of 

higher growth in Manufacturing output. During the month, Manufacturing sector grew by 6.9% YoY, 

whereas, Mining sector growth came in at 6.6% YoY.  Electricity production growth also remained strong 

at 8.5% YoY. Among the use based industries, Capital Goods and Consumer Durables witnessed signifi-

cant acceleration in growth. Growth in Capital Goods sector increased to 9.6% YoY and Consumer Dura-

bles growth accelerated by 13.1% YoY in June. Other than that, Primary Goods showed an upturn in out-

put by 9.3% YoY. 



 

 

Domestic Events 

Company Record Date Ex-Date Details 

JK Tyre & Industries Ltd   Cash dividend of INR1.50 effective 13-08-2018 

Cipla Ltd   Cash dividend of INR3 effective 13-08-2018 

Maruti Suzuki India Ltd   Cash dividend of INR80 effective 14-08-2018 

Cera Sanitaryware Ltd   Cash dividend of INR12 effective 14-08-2018 

Chennai Petroleum Corp Ltd   Cash dividend of INR18.50 effective 14-08-2018 

Larsen & Toubro Infotech Ltd   Cash dividend of INR13.50 effective 14-08-2018 

Larsen & Toubro Ltd   Cash dividend of INR16 effective 14-08-2018 

SRF Ltd   Cash dividend of INR6 effective 14-08-2018 

Kajaria Ceramics Ltd   Cash dividend of INR3 effective 16-08-2018 

Cadila Healthcare Ltd   Corporate meeting effective 13-08-2018 

Tube Investments of India Ltd   Corporate meeting effective 13-08-2018 

Motherson Sumi Systems Ltd   Corporate meeting effective 13-08-2018 

JK Paper Ltd   Corporate meeting effective 17-08-2018 

Events 

Global Events 

 August 14, 2018: China Industrial Production and Retail Sales for July 2018., Japan Industrial Produc-
tion for June 2018., Euro Area GDP growth for Q2 2018. 

 August 15,2018: China House Price Index for July 2018., The U.S. Retail Sales for July 2018., The U.S. 
MBA Mortgage Application for the week ended August 10, 2018. 

 August 16, 2018: Japan Balance of Trade for July 2018., Euro Area Balance of Trade for June 2018., 
The U.S. Initial Jobless Claims for August 11, 2018. 

 August 17, 2018: Euro Area Inflation for July 2018., Euro Area Current Account Balance for June 
2018. 

 Quarterly Results: Coal India Ltd., Dcm Shriram Industries Ltd., India Cements Ltd., Indian Oil Corpo-
ration Ltd., Il&Fs Engineering And Construction Company Ltd., Abbott India Ltd., Cadila Healthcare 
Ltd., Lt Foods Ltd., Dcw Ltd. Dhfl., Gati Ltd., Hindustan Foods Ltd., Himadri Speciality Chemical Ltd., 
Sun Pharmaceutical Industries Ltd., Spicejet Ltd., Sreeleathers Ltd., Nagarjuna Agri Tech Ltd., Khaitan 
Electricals Ltd., Khadim India Ltd, Gpt Infraprojects Ltd., Gmr Infrastructure Ltd., Grasim Industries 
Ltd., Fortis Healthcare Ltd., Dilip Buildcon Ltd., Tata Chemicals Ltd.,  Tata Steel Ltd., Spml Infra Lim-
ited., Mep Infrastructure Developers Ltd. 

 
 August 14, 2018: India WPI Inflation and CPI Inflation for July 2018. 
 August 17, 2018: India’s Foreign Exchange Reserve for the week ended August 10, 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. 

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