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The Nifty ended 0.98% down at 10,124.90. It opened on a weaker note towards 

breaking down critical support placed around 10,100, however, recovery from day’s 

low around 10,080 in the second half of the session led to a closing above 10,100 

mark. Ending the session with another Doji star candle implies strong disagreement 

between bulls and bears is still on. Hence, traders and investors need to rather focus 

on stock specific movements. Immediate supports are placed around 10,100 and 

10,050. 

On the Nifty hourly chart; huge positive divergence in RSI is clearly visible, which may 

help the bulls finding their lost ground. 10,100 is the longer-term upward trending 

channel breakout support. Higher resistances are placed around 10,180 and 10,280 

levels.  

Nifty patterns on multiple time frames show; It ended with another Doji star candle 

around 10,100 mark. However, it may continue seeing buying on dips amid strong 

positive divergence in daily RSI. 

Nifty Crucial Supports & Resistances for the day- 

Supports- 10100, 10050 Resistances- 10180, 10280 

Open positional calls- 

 

Positional T+2 Buy- 

Future Segment- CENTURY TEX-

TILES Nov Fut on dips @ 785, TGT- 

815, SL- below 770 

Outlook 

Top Stock Drivers For The Day 

Name News/Views Impact CMP 

 

Tata Coffee 

Ltd. 

 

  Following news came after market hours and are likely to react tomorrow: 

 

Tata Coffee Q2FY19 revenue came in at INR456 Crore. PAT came in at INR25. 42 Crore 
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Intraday Chart of Sensex 

FII Derivatives Flow (In Crore)  24-10-2018 

Institutional Flow (In Crore)  25-10-2018 

Market in Retrospect 

Market Turnover (Rs. Crore)  25-10-2018 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

Instrument Purchase Sale Net 

Index Future 11222.43 10609.25 613.18 

Index Option 181206.75 180385.80 820.95 

Stock Future 32931.67 32394.27 537.39 

Stock Option 9567.33 9359.68 207.65 

Institution Purchase Sale Net 

FII 6666.82  8162.53  -1495.71  

DII 7810.65  7471.05  339.60 

Name Last Previous 

NSE Cash 40814.37  33493.55  

NSE F&O 1872794.65  1333824.38  

BSE Cash 2,529.70  2,949.77  

BSE F&O 0.12  0.12  

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

Wipro 1.42    14,176,566        3,539,424  3.16 

HCL 1.89       3,088,129        2,528,962  2.46 

IOCL 1.85 5.90    20,846,952     10,400,640  

Coal India 1.79 0.82       4,386,393        3,245,634  

Asian Paints 1.11 4.68       1,995,349        2,947,964  

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

Hindalco  2.37       7,334,578        7,199,419  3.26 

Vedanta  1.61    21,349,045     12,555,220  3.45 

UPL 3.75 6.08       1,651,219        1,547,103  

Indiabulls Finance 6.03 12.62    12,473,797     23,203,540  

Bharti Airtel 6.43 2.44    15,304,817        6,594,452  

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

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

BulknBlockDeals.aspx 

Indian equity benchmarks resumed decline after a day's 

breather as an equities rout that wiped out this year’s gains 

for U.S. stocks spread to Asia. Sensex fell 1% or 344 points to 

33,691 and the Nifty dropped 0.98% or 100 points to 10,125. 

Nifty Media was the top loser, losing by 2.37%, followed by 

Nifty PSU Banks & Nifty pharma which were down by 2.07% 

& 2.05% respectively. Nifty IT was the only gainer, gaining by 

0.15%. 

Wipro was the top gainer, gaining by 3.16%, followed by HCL 

Tech & IOCL, which were up by 2.46% & 1.85% respectively. 

Bharti Airtel was the top loser, losing by 6.43%, followed by 

Indiabulls Housing Finance & UPL, which were down by 

6.03% & 3.75% respectively. 

The Advance : Decline ratio stood at 603 : 1118. 

 

*Data not updated till 6:25PM 
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Indian Indices Global Indices (Updated at 4:30 pm) 

LME 

Bond Markets 

Freight 

Currency 

Agro Commodities 

Name Yield Net Chng %1D %5D %1M %3M %1Y 

US  3.13 0.02 0.79 1.59 1.02 5.16 28.63 

UK 1.45 0.01 0.41 5.66 11.09 13.89 3.35 

Brazil 5.51 0.05 0.97 0.92 6.36 0.05 17.31 

Japan 0.12 0.02 13.33 23.03 12.03 58.11 67.14 

Australia 2.61 0.05 1.84 4.22 5.02 2.54 5.36 

India 7.87 0.01 0.09 0.72 3.21 1.02 15.48 

Switzerland 0.01 0.00 0.00 166.67 112.31 84.31 100.00 

Germany 0.39 0.00 0.76 5.53 27.62 0.76 18.47 

Name Index Net Chng %1D %5D %1M %3M %1Y 

Sensex 33690.09 343.87 1.01 3.13 8.08 8.60 1.96 

Nifty 10124.90 99.85 0.98 3.14 8.52 9.05 1.66 

BSE M Cap 13884.84 80.91 0.58 2.32 9.11 11.25 14.55 

BSE S Cap 13603.37 134.95 0.98 4.68 10.63 16.31 20.72 

Nifty MC 100  16276.05 102.45 0.63 2.97 8.89 12.05 15.28 

BSE Auto 19284.15 187.72 0.96 2.87 14.77 20.18 22.67 

BSE Capgoods 16441.01 175.72 1.06 1.86 7.20 9.32 8.96 

BSE FMCG 11044.99 66.85 0.60 0.84 5.54 5.02 7.73 

BSE Metal 12620.61 145.32 1.14 1.43 8.69 2.08 14.34 

BSE Oil&Gas 12985.59 80.19 0.61 1.98 12.48 10.85 19.85 

BSE Healthcare 13909.38 225.31 1.59 4.99 9.87 0.00 0.54 

BSE Power 1927.62 17.01 0.87 1.27 3.00 0.54 17.19 

BSE Realty 1610.78 29.39 1.79 1.21 11.03 21.12 26.49 

BSE ConsDur 18207.11 77.31 0.42 0.89 8.17 10.32 1.22 

BSE Bank 27706.06 297.47 1.06 1.62 2.49 7.64 2.20 

BSE IT 13759.80 5.76 0.04 6.25 13.16 5.88 32.21 

Name Index Net Chng %1D %5D %1M %3M %1Y 

Baltic Dry 1546.00 31.00 1.97 0.51 6.62 12.75 1.72 

Baltic Dirty  1099.00 33.00 3.10 11.23 37.20 45.95 20.50 

Name Rate Net Chng %1D %5D %1M %3M %1Y 

INR 73.30 0.14 0.19 0.43 0.82 6.15 11.46 

USD Index 96.33 0.10 0.10 0.45 2.34 2.23 2.80 

YUAN 6.95 0.00 0.03 0.12 1.13 2.54 4.42 

GBP 1.29 0.00 0.14 1.08 2.03 1.89 2.60 

EUR 1.14 0.00 0.09 0.59 3.13 2.35 3.46 

YEN 112.29 0.27 0.24 0.11 0.56 1.17 1.18 

Name Index Net Chng %1D %5D %1M %3M %1Y 

Dow Jones 24583.42 608.01 2.41 4.37 7.21 3.27 5.38 

Nasdaq 7108.40 329.14 4.43 6.99 11.23 10.39 8.30 

S&P 500 2656.10 84.59 3.09 5.45 8.90 6.67 3.87 

FTSE100 6976.31 13.33 0.19 0.72 7.08 8.90 6.32 

CAC40 5028.73 77.04 1.56 1.69 8.19 7.30 6.41 

DAX  11255.20 63.57 0.57 2.88 9.05 10.53 13.11 

Mexico IPC 45959.04 489.99 1.05 4.03 7.44 7.35 5.97 

Brazil Bovespa 83063.56 2236.47 2.62 3.15 5.64 3.55 8.34 

Russian RTS 1116.93 7.96 0.71 2.02 4.44 2.15 0.09 

Japan Nikkei 21268.73 822.45 3.72 6.13 11.16 5.95 2.02 

Hang Seng 24994.46 255.32 1.01 1.81 9.11 13.58 11.69 

Taiwan Index 9520.79 238.61 2.44 4.35 13.28 13.18 11.44 

Shanghai Comp 2603.80 0.51 0.02 4.72 6.38 10.33 23.35 

KOSPI 2063.30 34.28 1.63 3.96 11.79 9.23 17.22 

Malaysia KLCI 1686.59 3.45 0.20 2.96 6.01 4.38 3.02 

Jakarta Comp 5754.97 45.55 0.80 1.54 2.03 3.02 4.49 

Philippine SE 6966.84 162.58 2.28 2.44 4.98 7.28 16.10 

Thai Exch 1644.33 20.96 1.29 2.99 5.93 2.71 3.78 

Name Price Net Chng %1D %5D %1M %3M %1Y 

Coffee  120.55 0.30 0.25 1.23 24.15 5.42 12.90 

Cotton 76.95 0.12 0.16 1.41 2.58 12.53 10.80 

Sugar 14.12 0.11 0.79 1.80 26.64 17.76 7.29 

Wheat 495.75 3.75 0.75 3.36 4.80 11.75 3.78 

Soybean 862.00 1.50 0.17 1.79 0.26 2.74 14.06 

Name Index Net Chng %1D %5D %1M %3M %1Y 

Gold($/Ounce) 1233.15 0.41 0.03 0.62 2.67 0.14 3.45 

Silver($/Ounce) 14.75 0.07 0.49 1.24 2.02 5.47 12.95 

Aluminium 1977.50 5.00 0.25 1.82 2.51 4.19 7.79 

Copper 6188.00 6.50 0.10 0.45 2.63 1.23 11.72 

Zinc 2710.00 11.50 0.42 0.02 5.78 2.17 16.50 

Lead 1989.50 9.50 0.48 2.07 2.24 6.89 19.13 
Energy Markets 

Name Index Net Chng %1D %5D %1M %3M %1Y 

NYMEX Crude 66.89 0.06 0.09 2.58 7.47 3.49 28.17 

BRENT Crude 76.42 0.25 0.33 3.62 5.96 2.08 35.18 

Natural Gas 3.18 0.01 0.32 0.69 3.86 12.46 3.72 
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News Impact 
Quarterly Results 

LTFH 

 NII including fees is INR1570.29 Cr, up 26% YoY & 1% QoQ. 

 In its focused lending businesses, namely Rural Finance, Housing Finance, and Wholesale Finance, 

LTFH recorded 26% YoY increase in assets in Q2FY19. 

 PAT is INR559 Cr, up 62% YoY & 3.6% QoQ. 

 LTFH enjoys positive ALM gaps of INR18523 Cr. due to these positive gaps, LTFH NIMs will be protect-

ed in a rising interest rate scenario.  

 PCR has increased from 53.6% to 62.5% YoY. NS3 % decreased from 5.4% to 2.79% YoY. 

IDFC Bank  

 NII is INR452 Cr, down 3% YoY & 8% QoQ. 

 Provision stood at INR601 Cr vs INR(-100 Cr) YoY & INR34 Cr QoQ. 

 PAT is INR(-370 Cr), vs INR233 Cr YoY & INR181 Cr QoQ. 

 NNPA is 0.59%, vs 1.61% YoY & 1.63% QoQ. 

Mastek Ltd. 

 Operating Income stood at INR257.1 cr, up 29.5% YoY and 5.4% QoQ. 

 Operating EBITDA stood at INR31.3 cr, up 32.1% YoY and 1.3% QoQ.  

 PAT stood at INR25.1 cr, up 43.4% YoY and 11.6% QoQ. 

Maruti Suzuki 

 Co. reported better than expected numbers for Q2FY19. Standalone Revenue stood INR22,433.2 

crore, up 3.1% YoY (flat QoQ) and managed to surpass Bloomberg consensus estimate of INR22,134.4 

crore. 

 Despite the significant rise in raw material prices Co. managed to improve their Gross profit margin 

by 67bps to 31.9%. The expansion of gross profit margin is the result of the systematic price hike and 

better raw material inventory management.  

 Absolute EBITDA dropped 7% YoY to INR3431.3 crore which is higher than the Bloomberg consensus 

estimate of INR3174.2 crore. EBITDA margin contracted by 160 bps YoY to 15.3% for the quarter un-

der review owing to increased other & employee benefit expenses. 

 PAT for the quarter reported at INR2240.4 crore, a drop of 9.8% YoY basis due to higher effective tax 

rate and financing cost. But it has beaten the Bloomberg consensus estimate of INR1997 crore. 
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News Impact 
NIIT Ltd 

 Revenue stood at INR228.5 cr, up 10% YoY and 7% QoQ. 

 EBITDA stood at INR21.9 cr, up by 23% YoY and 15% QoQ. 

 PAT stood at INR25.9 cr up 104% YoY and 45% QoQ. 

HIL 

 Revenue is INR307.33 Cr, up 19.84% YoY & down 38.07% QoQ. 

 Gross Profit is INR159.6 Cr, up 16.6% YoY & down 37.3% QoQ. 

 EBITDA is INR41.3 Cr, up 83.6% YoY & down 50.7% QoQ. 

 PAT is INR26.9 Cr, up 184.7% YoY & down 48.4% QoQ. 

 Roofing solution revenue is INR159.4 Cr, up 4% & EBT margin jumped 747 bps YoY. 

 Building solution revenue is INR114.2 Cr, up 29.6% & EBT margin jumped 347 bps YoY. 

JSW Steel Limited (JSW) 

 JSW Steel beat all Bloomberg consensus estimates for Q2 FY19 with consolidated sales of INR21,552 

Cr (up 25% YoY), EBITDA of INR4,906 Cr (up 61% YoY) and PAT of INR2,087 Cr (up 149% YoY). On se-

quential basis, the sales increased by 5%, but EBITDA and Net Income went down by 4% and 11% re-

spectively.  

 Production of crude steel stood at 4.18 million MT (up 6% YoY and 1.7% QoQ) while sales increased 

to 3.96 million MT (up 1% YoY and 3.3% QoQ), reflecting positivity in the domestic steel market. The 

Company’s domestic sales volume increased by 11% YoY, comprising of 55% Value Added & Special 

Products while sales to automotive customers increased by 36% YoY. 

 The consolidated net debt stood at around INR11500 Cr.  

Yes bank  

 NII is INR2418 Cr, up 28% YoY & 9% QoQ. Advances grew by 62%, but Interest Expense grew by 65% 

which surpassed the Interest Income growth by 50%, which led to growth of just 30% in NII. 

 Provisions stood at INR939 Cr, up 110% YoY & 50% QoQ. Pre Tax pre provisioning profit is INR2366 

Cr, up 24% YoY & down 4% QoQ. 

 PAT is INR964 Cr, down 4% YoY & 24% QoQ. 

 Net NPA is 0.84% vs 1.04% YoY & 0.59% QoQ. Both GNPA & NNPA have increased on QoQ. GNPA has 

increased due to classification of one account worth INR631 Cr as NPA. PCR has come down to 47% 

from 55% which has led to increase in NNPA.  
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News Impact 
LTTS 

 Revenue stood at INR1266.1 cr, up 40.6% YoY and 9.9% QoQ 

 EBITDA stood at INR228.9 cr, up 66.6% YoY and 16.8% QoQ. EBITDA margin at 18.1% 

 PAT stood at INR191.8 cr, up 55.9% YoY and down 3.2% QoQ. Net Margin at 15.1% 

 Interim Dividend of ₹7.5 per share (Record date November 2, 2018) 

 Revenues from Digital increased to 33% and grew by 66% YoY 

 The growth was broad based with all five industry segments growing in double digits on a YoY basis. 

 During the quarter, LTTS won 6 multi-million dollar deals across Industrial Products, Process Industry 

and Telecom & Hi-tech. On a YoY basis, LTTS has increased its USD30mn+ clients by 1, USD10mn+ cli-

ents by 3 and its USD5mn+ clients by 5. 

GMDC Limited (GMDC) 

 GMDC reported standalone sales of INR294 Cr (down 15% YoY), EBITDA of INR75 Cr (down 25% YoY) 

and Net Loss of INR222 Cr (down 296% YoY).  

 On sequential basis, the sales decreased by 54%, EBITDA by 70% and Net Income by 219% respective-

ly.  

Force Motors  

 Co. reported a weak set of numbers for Q2FY19 in terms of Revenue, EBITDA and PAT. Standalone 

revenue dropped by 1.3% to INR881.4 crore owing to the sharpest decline in volume. Gross profit 

margin dropped by 199 bps to 23.7% due to raw material inflation.  

 Absolute EBITDA dropped by 7.4% to INR73.9 crore and EBITDA margin contracted by 55bps to 8.38% 

owing to increased operating and manufacturing expenses.  

 Standalone PAT dropped by 7% YoY to INR52.5 crore despite the reduction in effective tax rate. 

Gallantt Metal Limited (GML) 

 GML reported Q2 FY19 sales of INR255 Cr (up 43% YoY), EBITDA of INR38.8 Cr (up 90% YoY) and PAT 

of INR23.7 Cr (up 280% YoY). 

 For H1 FY19, the sales stood at INR533 Cr (up 35% YoY), EBITDA of INR Cr (up 139% YoY) and PAT of 

INR50.7 Cr (up 216% YoY). 

 The Company is enjoying the increased demand of steel in domestic market. The stable EBITDA mar-

gin in power segment of 30% has lured the Management to install another 3 MW of solar power 

plant in Kutch along with ongoing expansion in Sponge Iron, Melting Shop and Rolling Mill.  
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News Impact 
Concall Highlights 

Zensar Technologies  

 Application Services grew 4.1% in constant currency term sequentially backed by 7% sequential 

growth in the core digital business. Cloud business grew 4.2% sequentially. Digital led Next gen 

platform grew 6.6% sequentially.  

 Margin is impacted adversely due to Change in Utilization & Wage hike. There is 1.7% adverse impact 

of wage hike in the margin where Dollar appreciation has 0.8% positive impact on the Margin. Margin 

expansion in the Cloud business is there. 

 The company has a very healthy pipe line. The average deal size is USD10 to 30 million. USD10-25 mil-

lion deals are mostly digitization deal . After San Diego deal won in April, the company is getting invi-

tation to participate in Large deal bidding. The company is open for any deal size. 

 Cumulative 400 million deal has been completed in last 6 months. Total 4 deals of USD50 million+ has 

been won by the company in last 6 months.  

 In manufacturing the company portfolio is mostly Oracle based, but the company is focusing more 

into balanced portfolio. 

 Retail segment under performed this quarter. Supply Chain business has started contributing in the 

segment. Retail segment is likely to turn around. 

 Outstanding Dollar hedge 110.9 million. Dollar Realization is at 70.13/dollar against 67 in the previous 

quarter & 64.3 a year back. Availed loan of USD18.9 million for acquiring Indigo Slate.Net Cash bal-

ance has gone down due to consumption of more working capital. Net Cash Balance is likely to ease 

out in another couple of quarters. 

IDFC Bank  

 The company has taken additional provisions of INR539 Cr. Assets worth INR4200 Cr have been sold 

to ARCs at carrying value. 

 At present the company has stressed assets worth INR2896 Cr & PCR of 80%. The company expects 

the PCR of 80% to improve to 90%. 

 The increase in PCR will be brought via, reduction in NPAs, provisions will not go up going forward. 

 There is no exposure to IL&FS. Total exposure to NBFCs stand at INR10000 Cr, out of which exposure 

to HFCs are at INR3800 Cr. 97% of the exposure to NBFCs are in instruments rated AA & above. 
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News Impact 
Lumax Industries  

 According to the Management, rising oil price & recent NBFC crisis have dampened the consumer 

sentiment and apart from that raw material inflation & unfavourable currency movement have added 

to the woes of the Auto & Auto ancillary makers. Management is not willing to comment on the rising 

speculation about the slowdown in Auto sales before having a look at Auto sales numbers of the fes-

tive season. 

 Value wise currently 35% of the revenue comes LED and rest from conventional lighting. LED contri-

bution is likely to be around 50% by 2020. With the increase LED business, the import content has 

significantly gone up. Now the import content in the LED business is 65% which is likely to come 

down to 50% in coming few years. Complete localisation of the LED business is not possible due to 

the dearth of electronics ecosystem in India. 

 Overall Capacity Utilisation stood at 75-80%. Management is confident about achieving double digit 

EBITDA margin by 2020. Co. has received INR9.8 crore as dividend from SL Lumax during Q2FY18. Co. 

is insulated from adverse forex movement through their passthrough contracts with their clients. 

 Management has guided for a CapEx of INR80-100 crore for FY19. Out of which INR36 crore has al-

ready been spent at Bangalore & Sanand plant for expansion and maintenance purposes.  Recently, 

Co. has added TVS Motors to their client list. Newly launched Force Gurkha, Hero Destini is having its 

lighting system. 

Bajaj Auto 

 In the entry level segment Platina model, which is profitable, is expected to become largest in this 

segment surpassing CT100 model which is currently loss making. But the Co. will maintain its stance 

of aggressive pricing of the entry level bikes to increase volume and market share for the rest of 

FY19. More products are expected to come in the entry level segment and profitability is likely to 

change due to the change in product mix. 

 According to the Management, there will be no price cut in the export market as long as it is doing 

well and the key market are fairly strong. Under the current circumstances African market is expected 

to remain resilient. Currently it contributes 45% to the exports which is likely to go up to 50%. 

 In the 2Ws segment, Double digit growth realized during Dussehra and Management is confident 

about having a great festive season despite increasing concerns about elevated cost of ownership 

owing to increased insurance cost. In the 3Ws segment, Management has guided for a steady growth 

for coming 4-6 quarters and the focus will be increasing the market share through new product 

launches and excellent service. This segment is getting strong traction from the rural market. 

 Due to the transition from BS IV to BS VI, the cost of the vehicle is expected to go up post April 2020 

which is likely to bring a wave of pre buy and the industry is expected to experience a surge in pro-

duction and sales in FY20. 
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News Impact 
Security & Intelligence Services  

 Security Services-India EBITDA has been impacted due to significant upfront costs for training and 

onboarding for Cognizant contract, annual salary revisions becoming effective fully from July 2018 & 

transaction costs on stalled M&A projects.  

 Facility Management segment had a strong quarter with QoQ growth of 10.8%, this was on the back 

of continued growth in business at both DTSS and SMC. Margins saw a steep increase from 5.2% in 

Q2FY18 to 7% in Q2FY19 on the back of operating leverage and scale benefits. 

 The two strong acquisitions of SLV and Rare Hospitality will add INR320 cr revenues on a full year ba-

sis to the group revenues. Acquisition of SLV brings enhanced market share in the NCR region while 

acquisition of Rare Hospitality gives greater penetration in the critical healthcare customer segment. 

SIS-SLV is now a market leader in NCR in terms of monthly billing.  

 The company has added recurring monthly orders worth INR22cr in Q2 and INR14cr Mantech con-

tract from HPCL for oil tanker security in Security India business. It has won new railway cleaning con-

tracts at eight new stations under Facility Management. The company continues to focus on 20% rev-

enue growth and 25% ROCE. 

LTFH  

 LTFH has no liquidity issues as it enjoys positive ALM over various tenures from 1 month to 12 

months against RBI’s permissible limit of negative 15%.  

 Co is maintaining INR6166 Cr. in the form of cash, FDs and other liquid instruments, undrawn bank 

lines of INR4146 Cr. and back up line from L&T INR2000 Cr, even though they have a positive gap, un-

der ‘1 in 10’ stress scenario, as on 30th September, 2018. 

 The Continuous improvement in asset quality has helped them to reduce credit cost. WAC may in-

crease by 20-25 bps, however they can pass on the rate hike to maintain their growth trajectory. 

 LTFH has exposure to 4 Annuity projects (3 operational, 1 CoD has been applied for) and 2 Toll road 

projects (both operational). Out of the total exposure to ITNL SPVs (IL&FS subsidiary), INR722 Cr is 

domiciled in L&T IDF. These exposures are backed by Government guarantees. 

 Mgmt is not at all convinced with the default rating of “Supertech Group”.  The company has INR800 

Cr. exposure to Supertech towards 3 projects which are in mid to advance stage of construction and 

has 1.98x cash collateral & 2x security cover. They have mentioned 75% of the project has been sold 

till now. 

 In the last week of Sep’18, LTFH has raised funds of INR18468 Cr at 8.56% (INR4041 Cr through mar-

ket instruments and INR14427 Cr through bank finance/ ICDs). 
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News Impact 
Bharti Infratel  

 The Consolidated revenues for the quarter was INR3,668 cr. EBITDA was at INR1,506 cr, representing 

an operating margin of 41.1%. The net profit for the quarter was INR 600 cr. The Board of Directors 

declared an interim dividend of INR7.50 per equity share of INR10 each for financial year 2018-19. 

 With Bharti Infratel’s towers and Bharti Infratel’s 42% interest in Indus, the total number of towers 

are 92,123 towers and 174,512 co-locations in India as of Sept 30, 2018.  

 Subsequent to Vodafone-Idea merger, both Bharti Infratel and Indus Towers have received exit notic-

es resulting in exit of 27,447 co-locations (13.7% of the total consolidated tenancies as on 30th June 

2018) on a consolidated basis.  

 The exit penalties will be around INR1500 cr on consolidated basis part adjustment towards cash and 

part adjustments towards additional. 

NIIT Technologies 

 In Q2FY19, revenue xix in terms of business is Corporate: 71%, Skills & Careers: 27% and Schools 2% 

as compared to 61%, 35% and 4% respectively in Q2FY18.  

 Corporate Learning Group (CLG) revenue at INR161.6 cr grew by 28% YoY. This helped to offset the 

planned ramp down of government schools business and transition in SNC business. Co. signed 1 new 

MTS customer, 3 contract expansions & 1 contract renewal. The Total MTS customers now stands at 

40. Revenue visibility of USD226 mn (up 16% YoY). 

 In Skills & Careers Group (SNC) management sees strong visibility and good traction in Career Prod-

ucts and TPaas. StackRoute now training Full Stack Developers for 9 IT majors. TPaaS mandates from 

8 organizations for 9,880 professionals. Management expects  

 School Learning Group (SLG) revenue impacted due to planned ramp down of government school 

projects and slowdown of decision making by schools. All government schools contracts are complet-

ed during the quarter. 

 There is significant increase in headcount owing mainly to the CLG business and the StackRoute busi-

ness. Headcount was up by 122 QoQ and by 186 YoY. We can anticipate further increase in head-

count with growth in the businesses. 
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News Impact 
Rallis India  

 This quarter, both prices and volume grew however the price growth has been more than the volume 

growth. 

 In the first half, the International business contributed handsomely to the company's earnings and 

the company expects this trend to continue in the second half. Latin America and Argentina did well 

in the first half. The rate of growth of the international business is more than 20% in the first half. The 

contribution of International business to the total revenue is around one-third. 

 Working capital continues to be high for Rallis. The company will try to reduce the working capital 

especially the receivables days in the next half. 

 Supply shortage of major raw materials has hit margins of the company as the company has not been 

able to translate this cost increase into prices because of the timing gap prevailing in the market. 

 The company imports around INR300-350 Crores of raw materials and most of them are from China. 

The raw material cost is expected to stabilize at this level or may come down.The company has 

INR100 Crores of strategic inventory of raw materials.  

 The seed business has done quite well. Revenue grew 6% this quarter. The market share across crops 

has improved. 

Bodal Chemicals 

 The consolidated revenue for the quarter increased 53.52% YoY to INR393.21 Crores. Sequentially, 

the topline grew 11.80%.  

 The COGS and Gross Profit of the company also increased 53.66% and 53.31% YoY respectively. How-

ever, the corresponding margin was flat at 40.51% YoY. Sequentially the gross margin was up 74 bps. 

 EBITDA for the quarter was up 58.05% YoY to INR72.83 Crore. The EBITDA margin came in at 18.52% 

up 53 bps. Sequentially the EBITDA was up 14.21% and the corresponding margin was up marginally 

by 19 bps. 

 PAT for the quarter was up 81.57% YoY to INR45.03 Crore and the corresponding margin came in at 

11.45% up 177bps. Sequentially, the PAT was up 17.17% and the margin was up by 52 bps. 

 On a Half yearly basis, the revenue is up 37.50% to INR744.93 Crores. The EBITDA for H2FY19 came in 

at INR136.62 Crore, up 42.28%. The EBITDA margin was up 62 bps to 18.34%. The PAT came in at 

INR83.46 Crores up 56.70%. The PAT margin for the first half is also up 137 bps to 11.20%. 
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News Impact 
Mastek   

 Constant Currency growth in UK is almost 7% & US is flat. Growth in UK is driven by Customer acquisi-

tion. The company started operating in US for only 20 months. Going forward the business is likely to 

ramp up in US also. 

 Secure a robotic process contract in Q2. Multimillion contracts are increasing. The company has ro-

bust pipeline of contracts. 

 The company mostly executes Oracle based projects. But the management is emphasizing Non-

Oracle business to balance the portfolio. For the transition the company is investing in to Sales, mar-

keting engine & entering into strategic partnership. Non-Oracle business is likely to ramp up in next 

couple of quarters. 

 Decided to exit Govt. business in India due to quality & payment issue. 

 The company does not have any plan to expand any geography other than US, UK, India & want to 

strengthen the operating platform. Vision of the company is building solid platform, focusing organic 

growth & entering into multiyear contract. 

 The delivery time of project is from a few months to couple of years. 

 Other Income constitutes of 3 items; Treasury Income, R&D credit which is received from the  respec-

tive Govt. as reward & award & rental income. This quarter other income has gone up as one busi-

ness unit has come in. The company never tried it earlier. But after accepting it the company found it 

eligible. 

 Finance cost went up this quarter due to re-financing of an existing loan at cheaper   rate from other 

bank.          
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News Impact 
Domestic news 

Passenger Growth - Domestic Airlines: 18.95% for the month of September 2018 

 Passengers carried by domestic airlines during Sept 2018 were 1.14 crores as against 95.83 lakhs dur-

ing the corresponding period of previous year thereby registering a growth of 18.95% 

 Passengers carried by domestic airlines during period Jan-Sept 2018 were 10.28 crores as against 8.5 

crores during the same period of PY, thereby registering a growth of 20.94%. 

 Passenger Load Factor for SpiceJet was 93.2 followed by GoAir at 90.6. Indigo and Jet Airways had PLF 

of 82.7 and 84.9 respectively. 

 In terms of market share, Indigo topped the list with 43.2%. SpiceJet and Jet Airways had market 

share of 12% and 14.2% respectively. 

Essar Steel shareholders offer to pay INR54,389 crore to clear dues 

Shareholders of embattled Essar Steel offered to pay INR54,389 crore, including an upfront cash payment 

of INR47,507 crore, to clear all dues owed to lenders. The move aims at pulling the company out of insol-

vency proceedings. The plan includes an upfront cash payment of INR47,507 crore to all creditors, includ-

ing INR45,559 crore to secured financial creditors. This would mean that secured financial creditors made 

full recovery of their dues. 

Tata Motors’ JLR opens USD1.6 billion manufacturing plant in Slovakia 

Tata Motors-owned Jaguar Land Rover on announced the opening of its new state-of-the-art USD1.6 bil-

lion manufacturing facility in Slovakia, a first for a British automotive brand setting up in the central Euro-

pean country. JLR said its investment is expected to lead to an annual production of 100,000 cars at the 

new Slovak plant by 2020. Global businesses require global operational footprints. While Jaguar Land 

Rover’s heart and soul remain firmly anchored in the UK, expanding internationally only enriches and 

strengthens our UK business 
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Domestic Events 

Company Record Date Ex-Date Details 

ICICI Securities Ltd   Cash dividend of INR3.70 effective 26/10/2018 

Duke Offshore Ltd   100% stock dividend effective 26/10/2018 

Subros Ltd   Corporate meeting effective 26/10/2018 

Atlas Cycles Haryana Ltd   Corporate meeting effective 26/10/2018 

Indinfravit Trust   Corporate meeting effective 26/10/2018 

    

    

    

    

    

    

    

    

Events 

Global Events 

 The U.S. GDP for Q3 2018. 

 Quarterly Results: Atul, Bharat Electronics, Coromandel International, Deepak Nitrite, Dr.Reddy's Laboratories, Emami 
Paper Mills, ICICI Bank, ITC, Jindal Stainless, Kirloskar Oil Engines, Mahindra Lifespace Developers, Nestle India, PI Indus-
tries, Shanthi Gears, Shoppers Stop, Shriram Asset Management Co., Subros, TRF, UPL. 

 India Foreign Exchange Reserve for the week ended October 19, 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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Disclaimer 

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

Wealth Management Ltd. (SMIFS) is circulated for the purpose of information only to the intended recip-

ient and should not be replicated or quoted or circulated to any person/corporate or legal entities in any 
form. This document/ documents/ reports/ opinion should not be interpreted as an Investment/ taxa-

tion/ legal advice. While the information contained in the report has been procured in good faith, from 

sources considered/ believed to be reliable, all/ part of the statement/ statements/ opinion/ opinions/ 

view/ views in the report may not be considered to be complete or accurate. Therefore, it should only be 

relied upon at the recipients own risk.  

 
Research Analysts/ Economists/ Advisors/ Investment Strategists or any other spokes persons 

of the company (SMIFS) are often sought after for expressing their views on print/ electronic/ 

web media. The views expressed are purely based on their assumption/ understanding on funda-

mental approach/ technical and historic facts on the subject. The views expressed should not be 

construed as an offer to buy/ sell or hold equity/ commodity/ currencies or their derivatives. 
The views/ opinions expressed is for information purpose only, and may change due to underly-

ing factors, related or unrelated or other market conditions and may or may not be updated.  

 

Stewart & Mackertich Wealth Management Ltd, its subsidiaries, or any of its directors, employees, 

agents, and representatives shall not be liable for any damages whether direct or indirect, incidental, 

special or consequential including lost revenue or lost profits that may arise from or in connection with 
the use of the information/ research reports/ opinions expressed.  

 

Disclosure: Clients/ associates of SMIFS Group may be holding positions in equities or their derivatives 

on which the research report is made or opinion is formed or views are expressed in print or electronic 

media. We ensure all compliance is adhered to with this report/ reports/ opinion or views expressed. 
 

Analyst ownership of the stock – NIL  

Analyst’s dependent relatives’ ownership in the stock – NIL  

 

Analyst Certification: The matter related to the report has been taken from sources believed reliable 
and the views expressed about the subject or issues in this report accurately reflect the personal views of 
the analyst/ analysts. Stewart & Mackertich Wealth Management Ltd. does not compensate partly or in 
full, directly or indirectly, related to specific recommendations or views expressed by the research ana-
lysts/ market strategists/ Portfolio Managers.  
 

REGISTRATION as required under SEBI (Research Analyst) Regulation 2014 has been granted by Secu-

rities & Exchange Board of India (SEBI), registration number being INH300001474.  
 

Stewart & Mackertich Wealth Management Ltd. 

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 

Tel.: +91 33 3051 5408 /, Fax: 91 33 22893401 

 
Website: www.smifs.com 

 

For queries related to compliance of the report, please contact:  

- Sudipto Datta, Compliance Officer  

Contact No.: +91 33 30515414 / 4011 5414  

Email Id.: compliance@smifs.com / sudipta@smifs.com 
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