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Upcoming Events:

Nifty Intra-week Chart

The Nifty, after a mammoth bullish body candle, ended the week with a spinning top candle. A huge bullish body candle followed by
a spinning top candle on the weekly chart is pointing towards consolidation. However, breakout 10,620 is necessary towards unfolding further rise. On an extended note, the Nifty is still trading below the 200 EMA placed around 10,700 levels on daily chart, which
may act as the critical resistance in coming sessions. On a similar note, thorough technical study of the weekly as well as the daily
chart patterns suggests; the Nifty broader trading range for the coming week is expected to be 10,410-10,850.
The Nifty, on daily chart, ended 0.12% down at 10,585.20. It opened flat and remained subdued for the entire session towards
ending the last day of the week with a Hanging man candle. Consolidation below 10,620 continues for the fifth consecutive session.
Hence, needless to say, next leg of up-move is possible only when the benchmark index breaks out 10,620 decisively. However, as
the chart pattern suggests, intraday dips towards critical supports placed around 10,460 and 10,410 may again see aggressive buying.
On the weekly chart, the benchmark index ended 0.30% up. Taking cues from previous weekly closing, it kicked off on a stronger
note, however, failing to breakout 10,620 led to weeklong consolidation in a tiny price band. Ending the week with a spinning top
candle implies consolidation, which might be an indication of the next round of rise towards the 200 EMA placed around 10,700, and
10,850.
Nifty patterns on multiple time frames show; the benchmark index finished off the week on a subdued note. Chart pattern suggests;
buy-on-dips is the strategy to be followed. On an extended note, Nifty broader trading range for the coming week is expected to be
10,410-10,850
Nifty pivotal supports & resistances for the coming weekSupports- 10460, 10410 Resistances- 10,620, 10700, 10850

-Quarterly Results: Avanti Feeds, Dollar Industries, Manaksia
Steels, NACL, Titagarh Wagons, Wockhardt, Andrew Yule,
Aurobindo Pharma, Balmer Lawrie, BOI, Britannia, Coal India,
Dredging Corporation Of India, Eicher Motors, Gokaldas Exports,
Greenply Industries, Gulf Oil Lubricants, Hathway Cable, HBL
Power, Himadri Speciality Chemical, Jamna Auto, Jet Airways,
Jindal Saw, Jain Irrigation, JK Paper, Khaitan Electricals, NMDC, Oil
India, Star Cement, Tasty Bite Eatables, Union Bank Of India.,
Vardhman Textiles, Abbott India, Allahabad Bank., Alchemist,
Allsec Technologies, Apollo Tyres, Ashok Leyland, Dalmia Bharat
Sugar, Dilip Buildcon, Deepak Fertilisers, Gati, Glenmark Pharma,
Hindustan Copper, Kamdhenu, Mahanagar Gas, Pearl Global,
Punjab & Sind Bank, RSWML, Skipper, Sun Pharma, Tata Steel,
Ahluwalia Contracts, Ashapura Intimates Fashion, Cesc, Coffee
Day Enterprises,LT Foods,Dhunseri Tea, EKC, Future Retail,Gayatri
Projects, GE Power, GMR Infra, GVK Power, IDBI Bank, Indian
Hotels, Ipca Laboratories, Kaveri Seed, Kuantum Papers, M & M,
Max Financial, Motherson Sumi Systems, NBCC, NLC India, Page
Industries, PDS Multinational Fashions, Ruchi Soya, Sadbhav
Engineering, Simplex Infrastructures, SML Isuzu, Spicejet, SPML
Infra, Sreeleathers, Thermax, Ujjivan Finance.
-Domestic: India Industrial Production for September 2018., India
CPI Inflation for October 2018. India WPI Inflation for October
2018. India Balance of Trade for October 2018. India’s Foreign
Exchange Reserve for the week ended November 09, 2018.
-Global: Japan Machinery Tool Orders for October 2018. Euro
Area ZEW Economic Sentiment Index for November 2018. Japan
GDP for Q3 2018., The U.S. Retail Sales for October 2018., The
U.S. FOMC Interest Rate Decision., The U.S. Industrial Production
for October 2018., Euro Area Inflation for October 2018.

Open positional callsPositional T+1 BuyFuture Segment- KOTAK BANK Fut on dips @ 1130,
TGT- 1160, SL- below 1115
Positional T+1 BuyFuture Segment- L&T FH Fut on dips @ 135, TGT- 141,
SL- below 132
Positional T+2 BuyFuture SegmAent- RELIANCE Fut on dips @ 1100, TGT1130, SL- below 1085
Positional T+1 BuyFuture Segment- TATA CHEM Fut on dips @701, TGT715, SL- below 694
Positional T+3 BuyFuture Segment- SBIN Fut on dips @286, TGT- 296, SL281
Positional T+1 BuyFuture Segment- SUN PHARMA Fut on dips @600,
TGT- 614, SL- 593
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Intraday Chart of Sensex

Market Turnover (In Crore) 07-11-2018
Name

Last

FII Derivatives Flow (In Crore) 07-11-2018

Previous

Instrument

Purchase

Sale

Net

NSE Cash

3961.46

27435.32

Index Future

277.20

112.46

164.74

NSE F&O

*NA

1433762.65

Index Option

642.95

642.95

0.00

BSE Cash

445.34

2,473.62

Stock Future

91.27

79.67

11.60

BSE F&O

0.13

0.13

Stock Option

0.00

0.00

0.00

NIFTY Top Gainers
Name

%1D

Institutional Flow (In Crore) 07-11-2018
%5D

Day Vol

Avg 5 Day Vol

Yes Bank

5.53 11.52

40,723,282.00

34,582,140.00

Tata Motors

0.21

8.28

22,337,758.00

22,492,730.00

Maruti Suzuki

2.18

8.41

985,992.00

902,278.40

Asian Paints

3.57

6.34

2,026,750.00

1,021,639.00

UPL

1.43

6.48

1,860,066.00

2,274,689.00

NIFTY Top Losers
Name

%1D

%5D

Day Vol

Avg 5 Day Vol

Bajaj Finance

1.15

1.77

1,327,411.00

1,617,080.00

NTPC

0.26

1.78

6,747,944.00

6,529,853.00

Tech Mahindra

1.43

1.67

2,573,261.00

2,618,117.00

Dr. Reddy'S

2.16

2.50

1,002,635.00

647,529.80

Cipla

1.20 14.37

6,123,954.00

6,717,974.00

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

*Data not updated till 4:30PM

Institution Purchase Sale

Net (Last Day) Net Wk

Net Mnth

FII

66.4

35.38

31.02

-456.35

-17284.48

DII

30.96

3.85

27.11

-476.14

15977.71

Market in Retrospect
Indian equity benchmark indices closed positive this
week. Sensex rose 2.1% or 726.5 points in absolute
terms to 35,158.55. Nifty climbed 1.97% or 204.75
points to 10,585.2.
Nifty Auto Index was the top gainer, gaining by 5.26%,
followed by Nifty MNC, which was up by 3.13%.
Yes Bank was the top gainer, gaining by 11.52% followed by tata Motors & Maruti Suzuki , which were up
by 8.28% & 8.41% respectively. Cipla was the top loser,losing by 14.37%, followed by Dr.reddy & Tech
mahindra, which were down by 2.5% & 1.67% respectively.

MSCI Indices
World
ACWI
Asia Pacific
EM

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
2082.47
0.10
2.25
2.62
3.75
1.96
17.24 15.69
2.34 2.29
499.57
0.13
1.96
2.34
4.22
0.20
16.44 15.10
2.21 2.17
154.10
0.66
0.30
2.08
7.74
10.32
12.24 12.56
1.41 1.38
993.53
0.44
0.32
0.05
7.89
12.37
11.98 11.57
1.54 1.49

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

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
26191.22
0.04
3.19
0.91
2.67
11.63
17.56 16.40
4.06 4.02
7530.89
0.53
1.30
2.68
4.57
11.57
40.76 21.97
4.49 4.42
2806.83
0.25
2.43
2.55
1.64
8.60
19.29 17.15
3.33 3.24
17.07
2.09 12.51
7.02 51.46
62.57
N/A
N/A
N/A
N/A
7099.67
0.57
0.08
1.91
8.29
5.14
15.33 12.70
1.66 1.68
5090.22
0.80
0.23
4.29
7.49
5.87
15.70 13.62
1.55 1.49
11452.66
0.65
0.58
4.38
9.65
13.12
13.65 12.54
1.55 1.50

The Asian indices ended on a weaker
note following their US counterparts
on trade tensions and mid-term elections. Hang Seng declined the most
with
3.34%.
Among BRIC Indices, the Indian indices
outperformed its peers. Sensex and
Nifty gained 2.07% and 1.97% during
the week following decline in crude
prices.
NSE VIX ended at 17.77, down by
10.27%

MSCI indices ended the week on a positive note led by strong performance by
World & ACWI gaining 2.25% & 1.96%
respectively.
The European Indices underperformed
against the US Indices on the back of
Donald Trump winning the mid-term
election, providing stable outlook for the
country. Dow Jones gained the most with
3.19%, followed by S&P500 with 3.70%.
CBOE VIX ended at 17.07, down by
12.51%.

Asian Indices
Nikkei225
Hang Seng
STI
Taiwan
KOSPI

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
22250.25
1.05
0.03
5.19
1.54
2.70
15.31 15.91
1.71 1.67
25601.92
2.39
3.34
2.18 10.51
12.13
9.69 10.70
1.19 1.18
3077.97
0.49
0.56
2.80
7.48
10.10
11.19 12.54
1.07 1.07
9830.01
1.16
0.77
6.08 10.86
8.50
13.12 12.82
1.57 1.67
2086.09
0.31
0.47
7.44
9.45
18.21
10.04
8.63
0.87 0.91

BRIC Indices
IBOVESPA
Russian
SHANGHAI Com
SENSEX
NIFTY
NSE VIX

Index
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB
85620.13
2.39
2.06
0.54
8.70
17.40
18.81 13.03
1.84 1.80
1132.11
2.00
0.06
2.36
3.17
2.52
5.59
5.42
0.90 0.79
2598.87
1.39
2.90
4.49
7.00
24.18
12.07 10.63
1.35 1.19
35145.50
0.26
2.07
1.95
7.24
5.80
23.27 19.64
3.19 2.73
10585.20
0.12
1.97
2.29
7.55
2.74
21.83 18.80
3.07 2.68
17.77
0.63 10.27
9.97 41.24
34.20
-

Money Mkt Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr Precious Metals Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
ICE LIBOR USD
2.60
0.38
1.67
8.02 11.09 85.45 Gold($/Oz)
1220.52 0.28
1.01
2.58
0.67
5.03
MIBOR
0.32
0.00
0.00
0.00
0.00
3.03 Silver($/Oz)
14.35 0.60
2.67
0.20
7.06 15.54
INCALL
6.25
4.58
0.79
1.57
0.79
5.04
LME
Price
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Energy
Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Copper
6087.00
1.10
3.12
3.26
2.22
10.59
NYMEX Crude 60.14
0.87
4.75
19.77
9.98
5.20 Aluminium
1972.00
0.90
0.05
4.09
5.10
5.78
Natural Gas
3.58
1.13
9.10
8.64 16.44
11.83 Zinc
2497.50
0.99
2.15
6.74
4.48
21.36
Lead
1968.00
1.80
1.11
1.65
6.64
21.72
Agro Cmdty Price %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Nickel
11600.00
1.53
2.77 10.84 16.46
5.69
Coffee
119.80
0.33
3.27
2.66
5.13
16.31
Cotton
80.45
0.11
0.17
3.05
8.26
16.01 Polymer Mkt
Index
%Ch5D %Ch1M %Ch3M %Ch1Yr
Sugar
12.80
0.31
4.76
1.31
8.57
18.26 HDPE
1240.00
0.00
0.80
7.46
5.98
Wheat
503.25
0.89
1.08
2.28 14.19
0.20 LDPE
1120.00
0.00
0.00
0.44
8.94
Soybean
875.50
0.40
1.38
0.14
4.37
12.89 Injection Grade
1250.00
0.00
0.81
1.96
5.04
Forex
USD Index
EUR
GBP
BRL
JPY
INR
CNY
KRW

Rate
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
96.86
0.14
0.33
1.25
1.42
2.56
1.13
0.47
0.42
1.22
1.88
2.58
0.77
0.67
0.27
0.98
1.19
1.06
3.76
0.60
1.62
0.49
0.30
13.57
113.87
0.08
0.59
0.69
2.52
0.59
72.58
0.58
0.19
2.50
5.37
10.52
6.95
0.18
0.81
0.35
1.81
4.41
1128.30
1.02
0.58
0.39
0.99
1.13

Accept USD Index, every currency ended on a weaker note
as dollar strengthened after Fed reserve stayed on course
to hike interest rate in December and maintained its gradual tightening path.

General purpose
Polystyrene HIPS
Polystyrene GPPS

1270.00
1550.00
1490.00

0.00
3.73
2.61

0.79
5.49
3.87

1.55
3.13
3.87

4.10
2.65
5.67

Shipping Ind Index %Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
Baltic Dry
1231.00
5.60 16.26 18.10
27.33 16.88
BWIRON
160.67
1.06
2.16
5.63
7.54
4.88
SG Dubai HY 6.20
7.19
10.14 11.31 7.60
7.45
Bond Yld 10Y Yield
%Ch1D %Ch5D %Ch1M %Ch3M %Ch1Yr
US
3.20
1.08
0.31
0.13
9.45 36.75
UK
1.53
2.43
2.21
11.01 17.82 20.71
Brazil
5.51
1.38
1.94
3.30
0.52 16.00
Japan
0.12
0.82
4.65
23.60
6.96 310.00
Aus
2.76
0.04
2.38
0.36
3.96
6.20
India
7.77
0.44
0.21
3.85
0.26 12.03

Gold and
Silver ended
negative,
declining
1.01% and
2.67% respectively.
LME index
also ended on
a negative
note with
Copper losing
3.12% followed by
Nickel losing
2.77%. In
Energy Incex,
NYMEX
slipped for
five consecutive weeks on
record American production and expanding inventories

News Impact
Quarterly Results
Dr.Lal Path Lab


Top Line of the company grew 14% YoY & 8.6% QoQ at INR317.5 crore.



EBITDA grew 11% YoY & 15.7% sequentially at 86.8 crore. EBITDA Margin stood at 27%, compressed
70 bps YoY but expanded 170 bps sequentially.



Net Profit grew close to 13% YoY & 15.5% sequentially at INR57.4 crore. Net Profit Margin expanded
by 110 bps QoQ & almost flat YoY at 18.1%.



Patient Volume increased substantially at 18.8% but realization per patient declined from INR691 to
INR669 in Q2 on the back of change in price & mix.

Aegis Logistics Ltd


Revenue growth was on the back of 15.1% yoy and 42.2% qoq growth of Gas Terminal division to
INR1381.41cr.Revenue from liquid terminal division grew by 9% yoy and declined 2.2% qoq to
INR44cr.



Other expenses for the quarter stood at 3% vs. 2.1% yoy and 3% qoq. Depreciation and amortization
expenses for the quarter grew by 98.4% yoy and 3.1% qoq to INR12cr, which impacted the
profitability.



Finance cost also grew 113.4% yoy and 12.4% qoq to Rs7cr.



Tax rate for the quarter stood at 21.7% vs. 6.4% yoy and 16% qoq.



EBITDA for the company was up by 30.8% yoy to INR88.72 cr



PAT was flat at INR57 cr.

Graphite India Limited (GIL)


GIL reported consolidated sales of INR2345 Cr (up 344% YoY), EBITDA of INR1640 Cr (up 1039% YoY)
and PAT of INR1113 Cr (up 981% YoY). This was due to a low base effect on a YoY basis, however, on
sequential terms too, the company did better itself with Revenue, EBITDA and PAT increasing by 19%,
14% and 16% respectively.



Gil has cleaned itself of any long term borrowings and maintains a small working capital facilities with
all the cash profits generated. They also have a long term and short term investments high rated fixed
income investments.



The Company has declared an interim dividend of INR20 for each equity share of INR2 face value
(1000%).



As given guidance during the AGM, the Company is on way to make a profit of INR4000 for FY19.



There has been some interruption with one of the three of Company’s plant in Karnataka last month
(Oct 2018) and therefore, the plant will remain shut down till Nov 2018. This might affect some
production of Graphite Electrode in Q3 FY19.

News Impact
Natco Pharma


The top line of the company jumped 27% YoY at INR543.5 crore.



Cost of Raw material was down by 400 bps YoY at INR82.3 crore. EBITDA jumped 81% YoY at INR220
crore. EBITDA margin expanded 1200 bps at 41%.



Net Profit jumped more than two fold YoY at INR181.3 crore.

Transport Corporation of India


Revenue from Operations went up by 19.2% y-o-y to INR620.26 crores. EBITDA for the company is at
INR53.10 crores up by 5.8%. PAT for the quarter was flat at INR25.87 crores up by 1.3%.



Freight division was up by 27% at INR293.19 crores. Supply chain segment improved by 9% to
INR255.2 crores. The co.’s sea ways business went up by 36.2% at INR78.84 crores. Energy division
improved by 6% to INR3.34 crores.

Century Plyboards (India) Ltd


Revenue came in at INR564.4 cr, an increase by 18.9% YoY.



The operating profit in Q2FY19 came in at INR74.2 cr, which remained flat on YoY basis.



EBITDA margin contracted by 245 bps YoY to 13.2%.



The net profit after tax stood at INR37.8 cr, down 5.8% YoY.



The revenue is in-line with the consensus estimate. However, EBITDA and PAT missed the consensus
estimate of INR86 cr and INR44 cr by 14% each respectively.

Cipla


The company misses Bloomberg estimate from all fonts. Top line of the company was marginally
down by 1.7% YoY at INR4011.9 crore.



EBITDA is reported at INR702 crore versus INR837 crore of Bloomberg estimate. EBITDA was down by
13% YoY basis & 3% QoQ basis. EBITDA Margin stood at 17.5%.



Net profit is reported at INR366.1 crore, down 16% YoY & 18% sequentially. Net Profit margin stood
at 9%.



Contribution of India business stood at 42%. North America Business contributed 19%, South Africa &
Sub Saharan Africa together contributed 19% , Emerging Market 12% & Europe contributed 3% to the
top line of the company. API contribution stood at 4%.

TCI Express Ltd
Revenue from operations went up by 21.4% y-o-y to INR247.2 crores. EBITDA was up by 38.3% at INR27.8
crores. PAT was up 24.6% at INR16.26 crores. The EBITDA margin improved by 135 bps to 11% while PAT
margin was flat at 6.6%.

News Impact
GAIL (India) Ltd's


Revenue grew by 55.3% YoY to INR19,275.32 cr backed by increase in natural gas marketing volumes
by 14%, LPG transmission by 11%, petrochemicals Sales by 4% & liquid hydrocarbon sales by 1%..
EBITDA for the quarter grew by 40.1% yoy to INR2,927.6 cr.



EBITDA margin declined by 164 bps YoY to 15.2%. Net profit for the quarter grew by 50% YoY to
INR1,963 cr, The company has beaten the Bloomberg estimates.



Natural gas transmission segment revenue grew 16.7% YoY to INR1,530.81 cr in Q2FY19 against
INR1,312.26 cr in Q2FY18, and EBIT grew 4.8% YoY to INR894.46 cr.



Natural gas marketing segment revenue grew 67% YoY to INR15,652 cr.



Petrochemicals segment revenue grew 23.8% YoY to INR1,772cr and EBIT grew 88.5% YoY to
INR167.42 cr.



LPG and liquid hydrocarbons segment revenue grew 49.1% YoY to INR1,376.6 cr.

HEG Limited


HEG reported sales of INR1,794 Cr (up by 338% YoY), EBITDA of INR1187 Cr (up by 621% YoY) and
Profits of INR770 Cr (up by 682% YoY) for Q2 FY19.



Despite all the price increase of Needle Coke, graphite electrode industry’s raw material, the Cost of
RM as a percentage of sales have only decreased from last year’s 29% to 23% for the quarter.



The Graphite Electrode players globally are expected to keep enjoying the supply shortage for at least
another couple of years as demand is way ahead of supplies and very few new capacities are expected to be added as there is a strong entry barrier due to technological knowhow.



The Management stated that the company is holding Cash in Treasury of around INR700 Cr which
yields returns of 8% per year.



Regarding the planned expansion to 100,000 MT, the Management confirmed of their intentions regarding that and said to be in advanced stages of negotiations for supplies of Needle Coke for the
same.



The Management expressed optimism regarding Graphite Electrode demand with China shifting towards steel making through EAF route (5% in CY16 to 9% in CY17) and gradually increase it to 150+
million MT (about 20% of their total steel output).



The Company’s H1 FY19 operational efficiency stood higher than 90% and the Management expects it
to remain same over next half of the year.

News Impact
SBI


NII is INR20906 Cr, up 12% YoY & down 5% QoQ. Other Income stood at INR7814 Cr, down 27% YoY &
up 17% QoQ.



Provision is INR10184 Cr, down 40% YoY & 22% QoQ. Operating profit stood at INR12344 Cr, down
16% YoY & up 4% QoQ.



PAT is INR944 Cr vs INR1581 Cr YoY & INR(-4581) Cr QoQ. The Bank posted profit due to an exceptional gain of INR1560 Cr. The adjusted profit of the bank is INR(-616) Cr.



Net NPA is 4.84% vs 5.43% YoY & 5.29% QoQ. Provision Coverage Ratio is 70%.

Exide Industries Limited


Standalone revenue grew 15.2% YoY to INR2720.4 crore, marginally below the Bloomberg consensus
estimate of INR2731.1 crore. Lead prices have cooled off in recent times, which aided gross performance of the company. In Rupee terms, lead price was 18%YoY lower during the current quarter.
Consequently, gross profit margin expanded 50bps YoY to 33.1%.



Absolute EBITDA increased 12.4% YoY to INR332.7 crore but failed to meet the Bloomberg consensus
estimate of INR388 crore. During Q2FY19, despite optimization in Employee benefit expenses EBITDA
margin contracted by 32bps majorly due to steep jump in other expenses.



Adjusted PAT stood at INR190.8 crore, up 17.1% YoY whereas PAT margin improved by 10 bps YoY to
7%.



Exceptional Income of INR108.29 crore for the quarter ended September 30, 2018 represents profit
on sale of property at Guindy, Tamil Nadu.



Board of directors has declared an interim dividend of INR1.60 (160%) per equity share of INR1 each
fully paid up for the FY19.

PNB Housing Finance


NII is INR384 Cr, up 6% YoY & down 10% QoQ. The company sold it’s loans , which led to an income of
INR62 Cr. Loan assets stood at INR66792 Cr, registering a growth of 37%.



Provisions stood at INR65 Cr, down 14% YoY & up 47% QoQ.



PAT is INR254 Cr, up 51% YoY & flat QoQ. The interest income grew by 34% & interest expense grew
by 47%, which led to the marginal rise in NII. The rise in PAT was due to one off loss last year.



Net NPA is 0.35% vs 0.26% YoY.

News Impact
Minda Industries Limited


The Co. reported better than expected numbers in Q2FY19. Consolidated revenue was up 39% YoY
(6% QoQ) at INR1522 crore, surpassing Bloomberg consensus estimate of INR1449 crore significantly.



Lower raw material expenses (as % of sales) helped the company maintain EBITDA margin on YoY basis and even report a 55bps QoQ margin expansion.



At 12.4%, EBITDA margin bettered street estimate of 12.1%. Absolute consolidated EBITDA was up
39% YoY (11% QoQ) at INR189 crore. This was higher than the Bloomberg consensus estimate of
INR175 crore.



Growth in consolidated PAT (before Minority Interest) was restricted to 26% YoY (5% QoQ) at INR84
crore, above consensus estimate of INR81 crore.



The Co. acquired 41.67% stake (18.33cr equity shares for INR137 crore) in Toyoda Gosei Minda India
Private Limited (TGMIPL), taking MIL’s total stake in TGMIPL to 47.80%. TGMIPL is now a Joint Venture company with effect from September 28, 2018.

News Impact
Key Con Call Highlights
Dr.Lal Path Lab


Volume growth is a factor of seasonality. This quarter seasonality is subdued, impacted volume
growth adversely. Pricing is competitive to drive volume growth. 17-18% volume growth is
sustainable.



Realization is low due to promotional expenses to acquire new clients. Many of the infrastructure has
capacity to support higher volume hence volume expansion is needed for economy of scale.



Margin is likely to sustain at least for another 1 year. Gap between volume & value growth has
widened. One reason of the same is in the eastern region the company has conducted free testing
which has driven volume growth but there was no value growth for the same.



Bihar, Jharkhand, Orissa are showing higher growth & the trend is likely to continue.



Regional players & standalone local players are unable to build scale. This is the competitive
advantage of the company. Competition at regional side is muted & not as intense as it used to be.

Aegis Logistics Ltd


The EBITDA from the Liquid terminal division dropped by 21% to INR20 crore primarily due to the
higher lease costs in the new Kamala port which was not commissioned during the same period PY. In
Q2 the lease costs were there but it did not contribute to the topline. Now the new ports at Kamala &
Haldia except the one in Mangalore are fully operational. Profits will bounce back in Q3 and Q4.



The Gas Terminal division had a volume increase of 50% to 663168 MT for the quarter. The Haldia
terminal which was operational since Q3FY18 is showing record results driven by very good market in
the North East. This will continue to drive the LPG terminal profits.



For 2019 Aegis and a Singapore based firm has won 2 tenders from Indian Oil for 1.5 million tons for
delivery to Kamla and eastern belt terminals incl. Haldia-making Aegis one of the largest suppliers to
Indian Oil. The Co. is waiting aggressively for tenders from HPCL and BPCL.



There has been a significant rise employee benefit expense and in other expense primarily due to
commissioning of new terminals and ports. Other expenses include provision of commission of INR2cr
to MD, which is dependent of net profit determinable as per Sec 189 of Companies Act, 2013.

News Impact
Natco Pharma


India Formulation business is stable. Profitability is mainly driven by Copaxone. Copaxone market
share has gone up from 15% to nearly 20%. New generic of Copaxone is not point of worry as pricing
is not an issue. The biggest challenge is wining market share from TEVA.



Flu business has not taken off. Last year flu attack was more intense. Flu seasonality may take off next
month.



Revenue from Domestic business was INR194 cr, Revenue from Export business was at 248 cr, Domestic API Revenue INR67 cr, Other Operating Income INR54 crore & Subsidiary Revenue stood at
INR21 crore.



Investing more for Bio studies & launch in Canada, Brazil & India. Not very keen on doing more ANDA
in US. Bullish in Oncology pipeline in Brazil & Canda. Bullish in Oncology & Cardiology pipeline in India.
Two unique launches are due in December 2018. Another a few new launches will hit within April to
June 2019. New launch in China is expected in the next fiscal.

KDDL Ltd.


Gross profit declined in percentage terms however there is a jump in gross profit in absolute term.
Gross profit margin declined due to higher discount on high value product and product mix. The Co.
has reported a forex loss due to currency depreciation and forex reinstatement.



Recently Co. has started their pre-owned watch segment but that requires more clarity in legal front
and identification of pre-owned watches. Co will open a centralized service center for this segment to
upgrade and modernize their service through foreign man-power.



Footfall in their retail store is quite healthy and they are enjoying 30% growth in their footfall. The Co
is expecting ~18-20% ROCE in all the three segment (like Retail, Manufacturing & Precession Engg.)



The mgmt. has guided for a growth of 25% with 10% EBITDA margin for the current year and for longer term they are expecting 20-22% growth led by store expansion (25 new store will be added in next
3 years), modernization, & better service.



KDDL has two segments one is manufacturing and other is “ETHOS” retail segment both are different
in nature so the mgmt. is planning to list “Ethos” through scheme of agreement which will unlock the
value proposition and reveal a clear visibility of both the businesses.

News Impact
Majesco Ltd


Total recurring revenue stood at INR82.9 Cr., up 54.3% YoY and 18.4% QoQ. Recurring Revenue contributes 34.2% to the operating revenue.



Revenue from cloud-based customers was INR94 Cr., growth of 54.8% YoY and 14% QoQ. Total cloud
subscription revenue was INR29.9 Cr., up 58% YoY and 34.6% QoQ.



The increase in topline was primarily due to ramp up in new logos, continued new business engagements from existing accounts and increasing cloud revenue to 39% of Q2FY19 revenues.



Company added 5 new clients during the quarter. The total client is now 176. Number of cloud customers has increased by 28% over last year to 41 in Q2FY19. In terms of client concentration, top 5
constituted 31.3% of revenue and top 10 customers constituted 44.8% of revenue.



Adjusted EBITDA stood at INR31 Cr., 12.8% of the operating revenue. The higher adjusted EBITDA
margins was driven by shift towards higher margin cloud business and the impact of operating leverage.



The 12-month executable order backlog stood at INR518 Cr. in cc terms, reflecting a drop of 4.3%
QoQ in rupee terms.

PNB Housing Finance


The company has not borrowed any money till September. After September INR6000 Cr has been
borrowed.



No exposure to J.P, Unitech & IL&FS. Exposure to Super Tech stands at INR280 Cr, of which one project is already completed and other is as per schedule. It is still a standard account.



Lending rates have been revised by 25 bps in April, again by 15 bps in June and by 20 bps in October.
Around 70% of the total loans are floating.



2.05 to 2.15% is the guidance for spreads going forward if interest rates remain constant.



Liquidity is becoming an issue which has led to disproportionate growth in interest income as excess
cash was held by the company.



No redemption pressure till December 2018 as all borrowings have been rolled over.

News Impact
Hinduja Global Solutions


The revenue grew by 22.9% YoY, of this, 7.4% was organic, 7.9% from forex gains and the rest 7.6%
came from the acquisitions of AxisPoint Health (APH) and Element Solutions. From a margin perspective, Q2 EBITDA margins (excluding acquisitions) improved by 66 bps sequentially to 10.2%.



The Canadian, US and UK businesses have shown strong revenue growth driven by big logos that
signed toward the end of the last fiscal. Healthcare vertical continued to ramp up, with the Provider
segment registering 52.9% growth YoY in dollar terms.



The India CRM business continued to face challenges from the drop in telecom volumes. The company is seeing strong growth in financial services vertical.



The APH business had an adverse effect on the overall profitability. Management expects APH’s performance to improve as the cost saving initiatives are completed and start bearing results. Element
solutions is expected to post significant revenue growth, led by cloud migration segment from Q3 onwards.



Management said the sales pipeline for H2 is encouraging, and with Open Enrollment and Holiday
Season in Q3, they expect strong performance in H2FY19.



Signed 3 new clients in Healthcare, Education & Media, and 5 new clients in HRO/payroll Processing.
At the end of Q2FY19, HGS had 255 core BPM clients and 644 HRO/Payroll Processing clients.

Khadim India Ltd


Distribution segment gross margin contracted due to rising crude price & currency depreciation. The
Co also could not pass on the elevated input cost as this segment is very price sensitive in nature and
there is stiff competition from the unorganized player. The Co may go for a price hike soon, as unorganized player has taken a price hike recently.



Due to the shift in festive session their retail segment registered 7% topline growth and reported a
25% dip in footfall which is led by competition from the competitors. The Co. has reported a SSG degrowth of 2%.



Other expense has increased due to increase in transportation cost, increase in rent expenses, & A&P
expenses.



The mgmt. is expecting a soft Q3 and expecting an 8-9% growth with 2Q level of EBITDA margin for
the full year.



In the recent channel check report we have mentioned that the shift in festive session may impact
their business and the same thing has been reflected in the Q2FY19 earnings. Overall the company is
not well equipped to challenge the competition and as per the mgmt. they need another 3-4 year to
ramp up their distribution business. We will revise our estimates for the upcoming quarters and update the same shortly.

News Impact
SAIL


SAIL reported standalone sales of INR16,718 Cr (up by 22% YoY), EBITDA of INR2,365 Cr (up by 159%
YoY) and PAT of INR553 Cr (up by 203% YoY). On a sequential basis, the revenue and Net Income grew
by 5% and 2% respectively while the EBITDA went down by 8% on account of inventory gains.



The Company lost INR170 Cr and INR291 Cr due to Rupee depreciation in Q2 and H1 FY19 respectively.



The production increased to 7.15 m MT for H1 FY19. This is actually good considering Q2 generally
remains weak and the company had a disruption in Bhilai Steel Plant and Iisco Steel Plant costing a
production loss of 250 kT between June end and early August. However, the Management still targets
to achieve a production target of 15.5 m MT for FY19.



Like all other steel makers in Indian market, SAIL is also expanding its capacity with INR39131 Cr to 21
m MT, and will shift entirely to Basic Oxygen Furnace (BOF) route of steel making thereby avoiding
graphite electrode price fluctuation. The Company will also be shifting their product mix to long products and rail steel as well more and reducing HR/CR/sheets from present 37% to 27% after expansion.



The average realization per tonne stood at INR43,100 per tonne during H1 FY19. It has increased on
an average by INR1,400 per tonne for long steel products and INR1,100 per tonne for flat steel products since 30 Sept 2018.



The Cost of Production increased by INR1,382 Cr YoY for the quarter, of which price increase of coal
alone contributed increase by INR1,082 Cr. The cost of coal for H1 FY19 stood at INR16,027 per
tonne, up from INR14,572 per tonne. The Management expects the import of coal to reduce slowly
and with rupee stabilizing, the cost of coal to be around USD 200-215 per tonne for the H2 FY19.



Regarding the rail steel production, the Management said around 5,00,000 tonnes of rail steel has
been supplied to Indian Railways since April-Oct (7 months), and expects to complete rest 5 lakh
tonnes in next 5 months. This is interesting for Jindal Steel & Power, as the Railways has requirement
for more than 1.2 million MT and it does not seem that SAIL will be able to produce 5 lakh tonnes in
next 5 months as rail steel facility ramp-up has not materialized yet.

News Impact
Sonata Software


International IT Services revenue stood at INR275 Cr., up 7% both QoQ and YoY. The revenue from
digital is 35% of the revenues while the IP led revenue is 18% of the revenue. The EBITDA was up 40%
YoY in International IT services driven mostly by foreign currency gains.



Europe has been growing relatively faster than the other geographies. 11 clients were added in International IT Services mainly in North America, Europe and Asia.



IP led revenue has shown a good growth in last couple of quarters. It now contributes 18% of International Services Revenue. Management expects the IP led revenue to be a huge growth driver going
ahead. The pipeline growth has been very healthy.



Platformation as a service is seeing strong interest from the existing clients. The continued focus on
Platformation is helping the company to differentiate in the digital transformation opportunity. Management is seeing good traction from the clients in this space.



The company was included in the Inner Circle of Microsoft partners (only one other Indian company
in that circle). The company is leveraging this for access to new clients, new technologies and new
opportunities.

Transport Corporation of India


Freight business has seen robust orders from the corporate clients. LTL business has picked up really
well as is the trend during the festive season. Thus this excess growth beyond 15%-16% is not sustainable during the second half of the year.



SCM business has acquired a lot of business from the FMCG sector. There has been a lot of volume
growth for them. New contracts from e-commerce cos has come into place in the warehousing space.



The management expects a lot of business from the auto sector in the Q3FY19.



Business got impacted due to truckers strike in July which impacted all the business units. Volumes
were down and there were delays in delivery. There was some hike in rates from the truckers which
reduced the margins coupled with higher fuel prices. Ships were called off due to the Kerala floods
having consequences.



The management expects the industry would grow at the rate of 15% to 20% and slow pace of consolidation in the sector will pick up.



The co is facing certain issues primarily from retail clients with respect to GST in terms of changing
from RCM to FCM and input tax credit.



As per passing the higher fuel prices, it was possible with the corporate clients but faced difficulties
with retail clients.

News Impact
CARE Ratings


The company has achieved 9% growth in the quarter. The performance of rating agencies should never be judged on Q1, as the compliance requirements are the least. Going forward, more growth is expected.



The company has done well in Commercial Paper and resolution plan rating. NBFCs and banks are the
major source of business. Incremental revenue coming from NCLT cases will continue in future.



The credit off take has been around 3% vs 1.5%. The major contributor to this growth has been the
retail segment.



There is no asset quality issue with NBFCs, it is more of an Asset Liability Mismatch issue.



The company is in touch with the regulators. There could be new regulations that could come up. It is
necessary at this point to review the processes & methodologies.

Tata Chemicals


In the basic chemistry segment, revenue grew only 7% as TCNA's revenue was largely impacted due
to lower operational efficiency due to the installation of new environmental equipment. Because of
this around 50,000Mt of production volume were lost.



Product mix and higher energy cost led to a drop in margins.



The steep rise in other income is from mutual fund and bank interest income.



The company is doing a CapEx of INR2400 Crore or $350-400M for debottlenecking of its Mithapur
facility. This would generate an IRR of around 25%. It is expected to generate free cash flow of INR600
-800 Crore in the next three years. Out of INR2400 Crore, INR250 Crore has already been spent.



The CapEx at Mithapur would increase the capacity of soda ash by 200,000 tons, salt capacity by
400,000 tons. Cement capacity will also be augmented by 300,000 tons. For Medicarbs, additional
capacity of 35,000 MTs will come up.



The CapEx at Mithapur will be entirely funded through internal accruals. About $90M will be spent
on energy, $100M will be spent on soda ash and another $100M will be spent on salt. $25M will be
spent on cement and $15M on medicarbs.



Tata Chemicals is considering entry into the Lithium-ion battery sector. The plan is to invest in 2-3GW
of cell manufacturing capacity.



The market for soda ash has become tighter and the Turkish capacity has also been fully absorbed.
This will help the company to pass on the energy cost increase. Energy cost increase is expected to be
passed on in Q4FY19. Margins will thus normalize by Q4 of the current financial year.

News Impact
V-Mart Retail


Subtle quarter due to shifting of the festive season to Q3 and competition from both online & offline
players. 27 stores were in Durga puja location which resulted in low sales. More than 50% of sales
came from loyal customers.



Flat SSSG and low margins reported due to increased manpower & other expenses. In Q2FY19, manpower up 27% YoY (LTL: 7%) due to employee addition on the expansion of stores which also resulted
in more rent, power & A&P expenses.



Other expenses also include INR2.45 Cr of provision related to investment exposure made in commercial paper which was due in Sep’18 was defaulted by investee.



Consumption expected to come in later half of Q3 to Q4 on the back of better agriculture, good marriage days and upcoming election in Q4. The management is optimistic to meet FY19 target on all
fronts.

Jindal Stainless (Hisar) Limited


JSHL reported standalone sales of INR2,229 Cr (down by 5% YoY), EBITDA of INR230 Cr (down by 17%
YoY) and PAT of INR62 Cr (down by 33% YoY).



The Company’s sales went down on account of stiff competition among the other larger integrated
steel players domestically as well as decrease in demand from manufacturing companies from European region after new environmental norms have led to a decrease in auto industry growth in Europe.



JSHL also had to bear the brunt of increased costs of raw materials, e.g. nickel prices have gone up by
37% while Graphite Electrodes prices have shot up by 5 times over last year. This has stressed their
margins to the limits in order to maintain client relationship with customers.



The Company is expecting some softening of raw material prices as nickel and Graphite Electrode
prices have come down from their historic highs. Viewing that, the Management is expecting an
EBITDA of INR15000 per tonne for the next half H2 FY19, however, it still seems a long shot target to
achieve considering their Q2 FY19 EBITDA per tonne stood at INR13,500 per tonne.



The Company has reduced its debt by around INR300 Cr over the last 6 months to bring the Net Debt
at INR2,493 Cr.

News Impact
Saregama


Carvaan 229K units sold in Q2FY19 a jump of 40% over previous quarter. The management expects
750K units annual sales of Carvaan & variants. 3K new billing dealers added in Q2, total 15.5K dealers.



Carvaan Gross Margin maintained at 23% inspite of dollar strengthening. Management expects the
gross margin to be minimum 25% in FY19 led by high volume of sales & cost leverage. With festive
season shifted to Q3, management expects the sales volume to grow up further.



The average topline impact for Carvaan is ~INR4000 and for Carvaan mini is ~INR1400. COGS for Carvaan has gone up because of rupee depreciation (most of the parts are made in China) in this quarter,
company is pushing premium variants to maintain the margin levels.



In music segments, company witnessed 28% YoY growth in B2B revenues for Q2FY19, fueled by growing market share of OTT business, impact of new movie song releases and higher publishing deal renewals. Management expects OTT to continue double digit growth while Telecom will decline.



More Carvaan variants with various price points to be launched going forward to penetrate to the
large market size of 25 Mn households.

Lux Industries


Gross profit margin of the company has contracted due to high jobbing cost, elevated cotton price, &
competition, however, the Co. is confident about further margin expansion through product mix, cost
optimization and premunization.



The Co. has restricted their sales promotion and distribution expenses similar to last quarter in absolute term which helps them to reduce their other expense that led to EBITDA margin expansion. They
have estimated 7% of their sales as A&P expenses for the full year.



The Co has reported a volume growth of 28-29% YoY and 17% HoH. Their women brand ‘Lyra’ registered a growth of 35% (28% volume term & 7% value term) YoY, premium brand ONN reported a
growth of 25% (Vol. growth 22% & Value growth 3-4%) YoY.



Export contributes 11% of their total revenue with EBITDA margin of 18-19%. Co. is focusing on their
export business to increase segmental contribution which will help them to improve their blended
margin.



They have signed Mr. Amitabh Bachhan for their winter wear brand “Inferno”, and as of now mgmt. is
expecting good winter which will provide the traction in their Q3 earnings.



Mgmt has guided for a 15% growth in their topline with 100-150 bps margin expansion in next 2
years.

News Impact
Petronet LNG


Co is in advance stage of expanding Dahej Terminal Regasification capacity from 15 MMTPA to 17.5
MMTPA. Regasification unit of 2.5 MMTPA at an approximate cost of INR415 crore is being added
without raising any external debt. The project is likely to be commissioned by end of 2018-19.



Kochi terminal continued to operate at a low capacity due to lack of evacuation pipelines to Bangalore and Mangalore. R-LNG off-take is expected to increase in 2018-19 backed by GAIL, the executing
agency for the pipelines, has made significant progress in the Kochi - Mangalore section of the pipeline which will help them to increase the volume.



Company has signed a MoU with “Petrobangla” of Bangladesh for cooperation/collaboration to set up
a land based 7.5 MMTPA LNG with the capex of INR7000 crore. Expected timeline for the project is 12
months.



Mgmt is very positive about the LNG demand going forward led by industrial growth, environmental
safety norms and clean fuel initiatives taken by the govt. They are expecting 15-20% IRR from their
Bangladesh and Srilanka project in the next 2-3 years.

TCI Express Ltd


The co introduced fuel surcharge around 2.5 years back and hence passing of the higher fuel prices
have been done very diligently. The fuel prices have gone up by 35% while profitability has gone up
by 40%.



Volume growth has been around 17% for both the quarter and H1FY19.



The co. expects robust growth from the pharma, auto and textile sectors. The government’s initiatives in the SME sector will be a boost to the company as the immense growth is coming from tier 2, 3
cities. The company has added around 200 customers primarily from the SME sector.



The management is confident about inflation adjusted rate hikes to the extent of min 8% per year.



The co presently has 28 sorting stations out of which 10 are owned and the rest leased. The co plans
make capex to the tune of INR50-60 crores per year in order to increase them. The co aims to have
60% owned and 40% leased in 3-4 years.

News Impact
RamKrishna Forgings Ltd


The company is going for a capex of INR483.55 cr for the next 2 years to set new facilities. Some of
this portion will be spent in FY19; 60% of this amount will be spent in FY20 and rest in FY19. Out of
the total capex, around INR300 cr would be for Plant & Machinery.



The new facilities will focus on Bearings for LCV and PV segment. The management has guided that
the margins for this segment would be no less than current CV segment. The addition facility will have
additional 50,000 tons capacity.



The management has guided that 1st phase of commercial production would start from 1st qtr of
FY20 with 30% capacity utilization in FY20. This could be expected to generate around INR200-250 cr
revenue in FY20 and in FY21 the management expects to run at 60% capacity to generate around
INR500cr in FY21 from the new facility.



The capex will be funded by around INR200 cr debt and balance by internal accruals. The company
also has a repayment schedule to pay around INR200 cr. Overall for the next two years the company’s
debt would be similar to current levels.



Export in US is currently 80% and Europe 20%. The management is aiming to achieve a 60% US and
40% Europe in the next 2 years.



The new production facility will have Ring Rolling capacity of 15000 tons, Press Plant capacity of
20000 tons and Forging capacity of 15000 tons.

CL Educate


The half-yearly performance has been in line with the expectations. The topline grew 27.8% YoY,
mainly driven by Consumer Test Prep and Enterprise Corporate segments. Better operating efficiencies have allowed to improve the bottom line with net profits growing 61.1% for the half year.



In Consumer Test Prep, new segments contributed ~INR19 Cr. to topline vs ~INR4.9 Cr in Q2FY18. The
contribution from Law to test prep business catches up with MBA program in H1FY19. Digital business
& Test Series is showing good growth. The Average Test Prep fees realized per student up by ~31%.



In Consumer Publishing, drop in technical vacancies & GATE titles resulted in sluggish sales for the
business. School business sales grows to INR3.1 Cr. on the back of addition of new school titles.



In Enterprise business, revenue grew by 44.7% driven by two large project execution. Management
said that the corporate business will show a slightly muted in the coming quarters while the institutional business will show a healthy growth.



In Enterprise business, Event & MMS contribute 66% to the revenue and Digital, Marcomm & CEP
contribute 31%. Management focus is to shift revenue mix towards Digital, Marcomm & CEP which is
higher margin business.

News Impact
Cipla


Revenue growth was marginally down YoY due to higher base in Q2FY18 due to GST led inventory restocking. Excluding GTS impact Revenue growth was 13% YoY.



Tender business has a sharp decline in terms of price & volume both. One third of Emerging market
business comprises of tender business. 35-40% of South Africa is contributed by tender. ARV & Malaria are mainly impacted in the tender business. Full year basis there is a miss of USD125 million due to
decline in the tender business.



Biosimilar business is showing good momentum. There is a deal signed for distributing Bevacizumab
in SriLanka & Nepal.



Anti-infective seasonality business has not pick up in Q2. The revenue loss due to lack of seasonality is
around INR60-70 crore. This year season business probably has lost.

Tube Investments Ltd


The Engineering division, recorded 18% yoy growth in volumes. Also, the large diameter tube plant
saw 41% volume growth and maintained EBIT margin at 8%. Consequently, ROCE for the division improved to 37% in H1FY19 against 25% in H1FY18.



Engineering segment is witnessing strong growth both in ERW and CDW segment. The current Plant
utilization of CDW unit is currently running almost in full capacity. Export constitutes around 13-14%
of total volumes in this segment.



Total Volumes in Engineering segment is 58000 tons in Q2FY19 v/s 49000 tons in Q2FY18.



Metal Formed Products segment is witnessing strong volume growth for doorframes segment (up
15% yoy), chains (13% yoy) and kits (16% yoy). Currently Railways account for 14% of the total segment revenue.



Cycles and Accessories segment declined in revenue terms due to challenging condition of the bicycles segment. The revenue drop of 13% yoy for this division in Q2FY19 comprised of a 4% volume
drop due to lower Institutional Sales. The company facing stiff pricing competition from its peers.



The management is aiming to achieve 10% PBT margin in the next 2-3 years with Revenues growing at
around 17%.



Shanthi Gears has a strong order book number of INR150 cr as on Sept’18 with Order inflow of INR74
cr in Q2FY19. However, the company is facing margin pressure due to high steel prices and lower execution rate. The company is also currently unable to pass on cost inflation to its customers.

News Impact
Eris Life Sciences


Base business of the company has suffered as the entire Industry has suffered.



Portfolio reshuffling is on progress after strides acquisition. The production of newly acquired products are getting shifted to Guwahati facility & the entire shifting is likely to be completed by Q2 next
fiscal.



The benefit of this shifting will help tax rate to come down . There will be a savings of 10% in COGS as
well which in turn will improve Margin.



Fixed Dose Combination (FDC) ban impact during September quarter was INR2-2.5 crore.
The biggest impact came due to the drug called Triglimisave LS. The company will be replacing the
ban drugs with the approved drug . Like Triglimisave LS will be replaced by approved Triglim.

News Impact
Domestic News
TCS faces US jury over why it fires so many Americans
India’s IT outsourcing giant Tata Consultancy Services Ltd. needs to offer a good explanation for why engineers hired at its American outposts are 13 times as likely to be fired if they’re not South Asian. The company is set to go on trial Monday in California over racial discrimination claims by American workers who
lost their jobs at TCS offices in the U.S. because they hadn’t been assigned to any of its clients.
The trial will cast a spotlight on work-visa programs companies use to bring overseas workers to the U.S.,
a practice President Donald Trump has criticized in his protectionist push. The jury is expected to be
shown statistical evidence that the odds of race and national origin not being a factor in TCS’s termination decisions are less than one in a billion. The trial is slated to take about 18 days.

Flipkart, Amazon Claim Record-Breaking Festive Sales
Both Walmart-backed Flipkart and Amazon have claimed record-breaking sales numbers across categories like smartphones, large appliances and fashion during their festive sales. Flipkart cornered 51 percent
share of the festive sale between Oct. 9-14. The said industry report had stated that Amazon.in had a 32
percent share in the first leg of the festive sale before Dusshera. The current sale (Nov. 1-5) is already
more than two times of our Big Billion Days sale this year. We were the clear leaders in the fashion category, said Smrithi Ravichandran, Flipkart’s head of growth.

Indraprastha Gas Says Acquisition of Gurugram Operations To Boost Margin
Indraprastha Gas Ltd. said the acquisition of Haryana City Gas Distribution Ltd.’s supply of natural gas in
Gurugram district will boost its margin that has been declining for two straight quarters. Haryana City Gas
Distribution, sells nearly 0.4 million metric standard cubic meter per day of natural gas in Gurugram, of
which more than three-fifth is procured from Indraprastha Gas. Also, the company’s growth potential in
residential and commercial units in the district is higher because of lower penetration of Haryana City Gas
Distribution. Net profit of Indraprastha Gas, which supplies compressed and piped natural gas, rose 11
percent year-on-year to INR187.28 crore in the September quarter. And that may be due to higher gas
volume. Gas sales for industrial and commercial purpose attract less margin, which in turn led to a decline in unit margin. The company, however, expects to sustain the current margin on account of higher
volume from the industrial segment.

Point of Difference between RBI & Govt
RBI follows 'Stressed value at risk' (at 99.99%), which requires it to maintain equity to assets ratio at
27%. Other central banks follow 'Value at risk' formula which requires them to maintain the same ratio at
14%. Govt wants RBI to bring this ratio down to 14%, which would free up cash worth INR3.6 Lakh Cr.
RBI maintains such high ratio to tackle unforeseen situations in the economy.

News Impact
HCL Technologies Limited
Deutsche Bank and HCL Technologies (HCL), a leading global technology company, today announced a
strategic partnership to transform the bank’s global cheque processing operations. Under the terms of
the agreement, HCL will build a cloud-based digital and fully scalable cheque processing platform for the
bank. The new IT-platform is expected to go live in 2019. The new cloud-based IT-platform will enable
Deutsche Bank to further reduce the complexity of its ITlandscape, decrease cost, increase straightthrough processing capabilities and efficiencies in cheques processing. Moreover, through advanced data
analytics, the bank will enable its corporate and institutional clients to use data generated out of the
platform, to better manage business flows and working capital.

Gulf Oil Lubricants India Limited
Tata Motors and Gulf Oil Lubricants India Limited (GOLIL), today officially signed an agreement to launch
a range of co-branded lubricants for its passenger vehicle segment in India. Signed in the presence of Mr.
Mayank Pareek, President – PVBU, Tata Motors, Mr. S.N. Barman - Vice President, Sales, Marketing &
Customer Support, PVBU, Tata Motors, Mr. Subhajit Roy - Head – Customer Care, PVBU, Mr. Ravi Chawla,
MD, Gulf Oil Lubricants India Limited and Mr. Shiva Raj Mehra, Head, Automotive OEM business, GOLIL,
the Companies will be selling co-branded Tata Motors Genuine Oil in the high street bazaar market under
this partnership.

Lupin Limited
Pharma major Lupin announced that it has received approval for its Doxercalciferol Injection, 4 mcg/2 mL
(2 mcg/mL) Multi-dose Vials from the United States Food and Drug Administration (FDA) to market a generic version of Sanofi Genzyme’s Hectorol Injection. Lupin’s Doxercalciferol Injection, 4 mcg/2 mL (2
mcg/mL) Multi-dose Vial is the generic version of Genzyme’s Hectorol Injection. Itis indicated for the
treatment of secondary hyperparathyroidism in patients with chronic kidney disease on dialysis. Doxercalciferol Injection, 4 mcg/2 mL (2 mcg/mL) Multi-dose Vials had annual sales of approximately USD 133
million in the US (IQVIA MAT September 2018).

JB Chemicals & Pharmaceuticals Limited
US FDA has approved Company's Abbreviated New Drug Application (ANDA) for Midodrine Hydrochloride
Tablets USP 2.5 mg, 5 mg. and 10 mg. (for treatment of orthostatic hypotension). The Company plans to
commercialize this product in Ql of next financial year and is expected to boost Company's US sales. The
Company is focused on US business and this approval will help Company grow its exports.

News Impact
Global News
US midterm election results: Setback for Trump as Democrats wins House
Democrats have won a majority in the U.S. House of Representatives, gaining the power to investigate
President Donald Trump and help shape America’s political agenda for the next two years. The party
picked up at least two dozen House seats in the American midterm elections, capturing the 218 needed
to break the Republicans’ eight-year hold on the legislature that began with the Tea Party revolt of 2010.
While Republicans retained control of the US Senate, the Democratic win in the House ends the Republican monopoly on power in Washington and opens a new era of divided government. Democratic candidates flipped seats in a host of suburban districts outside Washington, New York, Philadelphia, Miami,
Chicago and Denver, including many that were won by Hillary Clinton in the 2016 presidential poll. Democrats also made inroads in Trump country, winning several races dominated by white working-class voters. As the majority party, the Democrats will chair powerful committees and have subpoena power to
seek Mr Trump’s tax returns and more aggressively investigate Russian interference in the 2016 election,
as well as possible collusion by the Trump campaign.

Iron Ore's Low Grade Finds Favor as Quality Debate Heats Up
Low-grade iron ore may be shaking off a little of its stigma. After being overshadowed for several quarters
by higher-quality counterparts as China cleans up its environment and mills’ seek to maximize productivity, the cheaper product has showed some signs of resilience. Raw material with 58 percent iron content
has gained 12 percent this year, aided by a surge in October, while benchmark 62 percent ore is little
changed over 2018.

China to Further Cut Import Tariffs, President Xi Says
China will simplify customs clearance and promote cross-border e-commerce, Chinese President Xi
Jinping says at China International Import Expo in Shanghai. China is expanding access to financial markets and service sectors.

Crude Extends Decline as U.S. Defends Temporary Iran Oil Waiver
Oil extended its decline to a sixth day as the U.S. defended the temporary waivers given to eight nations
to keep buying Iranian crude after American sanctions against the OPEC producer snap back on Monday.
The U.S. campaign to put pressure on Iran via sanctions have “had an enormous impact already,” with
the Islamic Republic’s crude exports curbed by more than 1 million barrels a day.

India to impose anti-dumping duty on uncoated paper import from 3 countries
India may impose anti-dumping duty on certain kinds of uncoated paper from Indonesia, Thailand and
Singapore for three years to protect interest of domestic companies against cheap shipments. The commerce ministry's investigation arm directorate general of trade remedies (DGTR) has recommended the
duty after establishing in its probe that the dumping of uncoated paper from these countries are having
impact on domestic players.

News Impact
Oil in Bear Market Set for 5th Weekly Loss as U.S. Output Soars
Oil is poised for a fifth weekly loss after slipping into a bear market as record American production, expanding inventories and waivers granted to some countries for Iranian imports stoked concerns of a supply glut. U.S. crude production surged to a record 11.6 million barrels a day with nationwide inventories
rising more than expected. Meanwhile, slumping energy prices have increased pressure on OPEC and its
allies, and the group will discuss scenarios including the possibility of cutting production again next year
during a meeting in Abu Dhabi on Sunday.

Top Copper Miner's Output Slump Adds to Worry on Metal Shortfall
A tight copper market may be set to get a lot tighter, if a report this week from the world’s biggest miner
of the metal is any indication. Santiago-based Codelco posted the lowest quarterly copper production this
year in the third quarter, according to Chile copper agency Cochilco. The decline in ore grades compounds supply troubles after a commodities price slump that ended in 2016 made miners skittish about
expanding their operations in Chile.

Saudis Raise Asia Crude Pricing as U.S. Puts Curbs on Iran
Saudi Arabia raised pricing for the Medium and Heavy crudes it sells to Asia, a sign that OPEC’s biggest
producer sees robust demand for the grades as it boosts output to offset the impact of energy sanctions
on Iran. State-owned Saudi Aramco increased its official selling price for December sales of Medium
crude to Asia by 20 cents, to 70 cents a barrel more than the Middle East benchmark, the company said
Monday in an emailed statement.

Gold Imports by India Are Said to Have Dropped in October
India’s gold imports declined last month after jewelers finished stocking up for the festival and wedding
season and as prices remain elevated in the world’s second-biggest consumer, according to a person familiar with the data. Overseas purchases fell 42 percent to 38.8 metric tons in October from about 67
tons in the same month last year.

Chinese Steel Demand May Not Be Suppressed This Winter: Citi
Chinese steel demand is normally 4.5% weaker during the winter but that may be less of an issue this
year, Citi says. Expectations are that supply cuts this year may be less than normal. Across-the-board bans
on construction activity lead to weaker-than-usual winter demand last year. This year there is more flexibility for local governments to decide on the level of winter shutdowns in their area.

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

Record Date

Ex-Date

Details

Marico Ltd

Cash dividend of INR2 effective 12/11/2018

HEG Ltd

Cash dividend of INR30 effective 12/11/2018

Monsanto India Ltd

Cash dividend of INR25 effective 12/11/2018

Godrej Consumer Products Ltd

Cash dividend of INR4 effective 13/11/2018

TCI Express ltd

Cash dividend of INR1.20 effective 13/11/2018

Balkrishna industries Ltd

Cash dividend of INR2 effective 14/11/2018

Graphite India Ltd

Cash dividend of INR20 effective 15/11/2018

Apollo Micro Systems Ltd

Cash dividend of INR1 effective 15/11/2018

Bharat Forge Ltd

Cash dividend of INR2.50 effective 15/11/2018

Petronet LNG Ltd

Cash dividend of INR5.50 effective 15/11/2018

Exide Industries Ltd

Cash dividend of INR1.60 effective 15/11/2018

Hinduja Global Solutions Ltd

Cash dividend of INR2.50 effective 16/11/2018

Atul Auto Ltd

Cash dividend of INR2.75 effective 16/11/2018

Domestic Events
 Quarterly Results: Avanti Feeds, Dollar Industries, Manaksia Steels, NACL, Titagarh Wagons, Wockhardt, Andrew Yule, Aurobindo Pharma, Balmer Lawrie, BOI, Britannia, Coal India, Dredging Corporation Of India, Eicher Motors, Gokaldas Exports, Greenply Industries, Gulf Oil Lubricants, Hathway Cable,
HBL Power, Himadri Speciality Chemical, Jamna Auto, Jet Airways, Jindal Saw, Jain Irrigation, JK Paper, Khaitan Electricals, NMDC, Oil India, Star Cement,
Tasty Bite Eatables, Union Bank Of India., Vardhman Textiles, Abbott India, Allahabad Bank., Alchemist, Allsec Technologies, Apollo Tyres, Ashok Leyland,
Dalmia Bharat Sugar, Dilip Buildcon, Deepak Fertilisers, Gati, Glenmark Pharma, Hindustan Copper, Kamdhenu, Mahanagar Gas, Pearl Global, Punjab &
Sind Bank, RSWML, Skipper, Sun Pharma, Tata Steel, Ahluwalia Contracts, Ashapura Intimates Fashion, Cesc, Coffee Day Enterprises,LT Foods,Dhunseri
Tea, EKC, Future Retail,Gayatri Projects, GE Power, GMR Infra, GVK Power, IDBI Bank, Indian Hotels, Ipca Laboratories, Kaveri Seed, Kuantum Papers, M
& M, Max Financial, Motherson Sumi Systems, NBCC, NLC India, Page Industries, PDS Multinational Fashions, Ruchi Soya, Sadbhav Engineering, Simplex
Infrastructures, SML Isuzu, Spicejet, SPML Infra, Sreeleathers, Thermax, Ujjivan Finance.
 November 12, 2018: India Industrial Production for September 2018., India CPI Inflation for October 2018.
 November 14, 2018: India WPI Inflation for October 2018.
 November 15, 2018: India Balance of Trade for October 2018.
 November 16, 2018: India’s Foreign Exchange Reserve for the week ended November 09, 2018.

Global Events
 November 12, 2018: Japan Machinery Tool Orders for October 2018.
 November 13, 2018: Euro Area ZEW Economic Sentiment Index for November 2018.
 November 14, 2018: China Retail Sales and Industrial Production for October 2018., Japan GDP for Q3 2018., The U.S. MBA Mortgage Application for the
week ended November 09, 2018., The U.S. Inflation for October 2018., Euro Area GDP for Q3 2018., Euro Area Industrial Production for September
2018.
 November 15, 2018: The U.S. Retail Sales for October 2018., The U.S. Initial Jobless Claims for November 10, 2018., Euro Area Balance of Trade for September 2018.
 November 16, 2018: The U.S. FOMC Interest Rate Decision., The U.S. Industrial Production for October 2018., Euro Area Inflation for October 2018.

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