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Upcoming Results:- HDFC Bank., Hindustan Oil Exploration., South 

Indian Bank., Amtek Auto., Bhageria Industries., Coromandel 

International., Escorts Finance., Gallantt Ispat., GHCL., Hindustan 

Zinc., Kotak Mahindra Bank., L&T Finance Holdings., Sasken 

Technologies., Supreme Petrochem., Union Bank Of India., Zensar 

Technologies., Agro Tech Foods., Alembic Pharmaceuticals., Asian 

Paints., Confidence Petroleum India., Havells India., HDFC Standard 

Life Insurance Company., Rane (Madras)., Shree Cement., Syngene 

International., Triveni Glass., TVS Motor Company., Bank Of 

Maharashtra., BASF India., Bharti Infratel., Can Fin Homes., D B 

Corp., Essel Propack., Everest Industries., Interglobe Aviation., ITC., 

JM Financial., Orient Paper & Industries., Pidilite Industries., Radico 

Khaitan., Raymond., RCom., Sintex Plastics Technology., Ujjivan 

Financial Services., United Spirits., Vijaya Bank., Biocon., Colgate-

Palmolive., Hatsun Agro Product., Ion Exchange., Jindal Saw., Jyothy 

Laboratories., Kamdhenu., Mphasis., Nelco., Pfizer., PNB Housing 

Finance., PVR., Reliance Power., Sterlite Technologies., Supreme 

Industries., Ultratech Cement., Yes Bank., DHFL, Gati., Gruh 

Finance., Gujarat State Fertilizers & Chemicals., Kirloskar Brothers., 

L&T., M&M Financial Services., Maruti Suzuki India., Rane Engine 

Valve., V2 Retail. 

Domestic: India’s Foreign Exchange Reserve for the week ended 

January 18, 2019.   

Global: China Industrial Production and Retail Sales for December 

2018., China GDP for Q4 2018., Euro Group Meeting.,Euro Area 

ZEW Economic Sentiment Index for January 2019., The U.S. Existing 

Home Sales for December 2018., Japan Balance of Trade for 

December 2018., BOJ Interest Rate Decision., The U.S. MBA 

Mortgage Application for the week ended January 18, 2019., Euro 

Area Consumer Confidence Flash for January 2019., The U.S. Initial 

Jobless Claims for January 19, 2019., Euro Area Flash Manufacturing 

PMI for January 2019., Japan Nikkei Flash Manufacturing PMI for    

January 2019.,  

          Nifty Intra-week Chart 

Open positional calls- 

 

T+3 Positional Sell- 

Future Segment: HAVELLS Fut @ 688, TGT- 668, SL- 698 

 

T+10 Positional Sell- 

Future Segment: BHARAT FIN Fut on rise in the price 

range @ 985-995, TGT- 925, SL- above 1020 

 

T+7 Positional Buy- 

Future Segment: DABUR Fut on dips in the price range 

@ 430-428, TGT- 450, SL- below 420 

 

T+1 Positional Buy- 

Future Segment: JINDAL STEEL Fut @ 146, TGT- 152, SL- 

below 143 

 

T+7 Positional Sell- 

Future Segment: L&T FH Fut on rise in the price range 

@ 145-146, TGT- 136, SL- 150 

 

 

 

The Nifty ended the week in green. Several attempts to breakout the higher end of the predefined range 10,980-10,620 mentioned in our 

previous weekly communication did not work. Failing to breakout 10,930 led to range bound oscillation in the second half of the week. 

Bank Nifty continues facing resistance along the upward trending channel resistance is still a concern. Hence extremely cautious trading is 

advised. Further, 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 11,020-10,750. 

 

The Nifty on daily chart ended 0.02% up at 10,906.95. It opened flat and remained range bound in the price band of 10,930-10,840 for the 

entire session towards ending the day with a long-legged hanging man candle. 10,840 continues to serve as the major short-term pivotal 

support. Broader chart pattern suggests, major up move is likely only when the benchmark index breaks out 11,020 decisively. However, 

the Nifty has to move beyond 10,930 it is facing resistance since previous three trading sessions. 

 

It ended 1.03% up on the weekly chart. It kicked started the week on a weaker note followed by sharp recovery from around 10,690, 

however, failing to breakout 10,930, led to range bound oscillation in the second half of the week towards ending with a bullish body 

candle. Bullish body candle on the weekly chart does not necessarily imply continuation of the current uptrend as long as the bench-mark 

index trading below 11,020. However, breaking down 10,750 also looks unlikely as long as global scenario remains favorable.  

 

Nifty patterns on multiple time frames show; the benchmark index continues oscillating in a narrowing range. However, the possibility of 

breaking down 10,750 brightens if global scenario turns unfavorable. On an extended note, Nifty broader trading range for the coming 

week is expected to be 11,020-10,750. 

Nifty pivotal supports & resistances for the coming week- 

Supports- 10840, 10750 Resistances- 10930, 11020 
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Sensex Intra-week Chart 

FII Derivatives Flow (In Crore)  18-01-2019 

Institutional Flow (In Crore)  17-01-2019* 

Market in Retrospect 

Market Turnover (In Crore) 18-01-2019 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

Instrument Purchase Sale Net 

Index Future 1973.28 2371.62 -398.34 

Index Option 64278.91 65333.37 -1054.46 

Stock Future 12749.79 12212.19 537.60 

Stock Option 9773.67 9888.25 -114.58 

Name Last Previous 

NSE Cash NA 27590.51  

NSE F&O 513332.07  1748184.90  

BSE Cash 2,414.09  2,456.72  

BSE F&O NA 0.17  

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

Reliance Ind 7.86        5,684,142.00               6,901,860.00  4.40 

Yes Bank 7.79      41,858,021.00             66,508,610.00  1.44 

Infosys 0.33 6.94        5,902,151.00              13,565,770.00  

Adani Port 1.22 5.87        3,617,922.00                2,345,342.00  

Wipro 3.21 5.31      10,091,966.00               7,753,706.00  

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

SBI 2.58         9,082,501.00              2,121,190.00  0.82 

Larsen & Toubro 3.77         2,135,781.00             2,542,864.00  2.09 

Gail India 3.08 4.86         4,459,122.00              4,881,074.00  

Bharti Airtel 6.29 7.15       14,744,448.00              4,971,181.00  

Sunpharma 8.39 12.07       82,906,214.00              5,615,388.00  

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

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

BulknBlockDeals.aspx 

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

FII 4295.51  3453.38  842.13  179.17  -2193.85       

DII 2510.11  3237.57  -727.46  521.74  1843.28       

Indian equity benchmarks were little changed as gains in 

Reliance Industries were offset by losses in Sun Pharma after 

another whistle blower complaint surfaced against the com-

pany. Sensex rose 13 points to 36,387 and Nifty was flat at 

10,907. 

 

Nifty Energy & Nifty IT, were the top sectoral gainer, gaining 

by 4.81% & 4.10%. Nifty Media was the top loser, falling by 

4.28%.  

 

RIL was the top gainer, gaining by 7.86%, followed by Yes 

Bank & Infosys, which were up by 7.79% & 6.94% respective-

ly. Sun Pharma was the top loser, losing by 12.07%, followed 

by Bharti Airtel & GAIL, which fell by 7.15% & 4.86% respec-

tively. 

*Data not updated till 5:30PM 
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MSCI Indices Index %Ch5D %Ch1M %Ch3M %Ch1Yr PE Ratio Est.PE PB Ratio Est PB  %Ch1D 

World 1975.61 0.94 3.53 4.30 10.07 16.31 14.35 2.23 2.08 0.46 

ACWI 477.63 0.92 3.68 3.41 11.01 15.67 13.93 2.11 1.97 0.40 

Asia Pacific 152.36 0.54 3.05 0.65 16.44 12.17 12.18 1.39 1.29 0.01 

EM 1008.99 0.79 4.78 3.92 17.80 12.10 11.39 1.53 1.41 0.04 

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

Dow Jones 24370.10 1.53 2.93 3.98 6.33 16.11 14.69 3.65 3.49 0.67 

NASDAQ 7084.46 1.41 4.43 5.35 2.90 32.87 19.85 4.19 3.88 0.71 

S&P500 2635.96 1.51 3.53 4.80 5.79 17.88 15.57 3.13 2.86 0.76 

CBOE VIX 17.93 1.43 29.91 10.62 46.73 NA NA NA NA 0.72 

FTSE100 6898.77 0.28 2.94 1.82 10.42 15.85 12.02 1.63 1.59 0.93 

CAC40 4846.29 1.36 1.94 5.29 11.80 14.97 12.15 1.48 1.35 1.08 

DAX 11025.84 1.27 2.65 4.86 16.98 12.15 11.73 1.48 1.39 0.98 

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

Nikkei225 20666.07 2.49 2.13 8.79 13.03 14.33 14.99 1.58 1.54 1.29 

Hang Seng 27090.81 1.59 4.95 6.43 15.66 10.30 10.32 1.26 1.15 1.25 

STI 3224.34 0.80 5.87 5.04 8.43 11.94 12.48 1.12 1.08 0.31 

Taiwan  9836.06 0.79 1.21 1.18 11.16 12.77 13.03 1.48 1.53 0.48 

KOSPI 2124.28 2.35 3.01 1.12 15.56 10.28 9.47 0.86 0.86 0.82 

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

IBOVESPA 95351.09 1.65 10.09 13.72 17.77 21.30 11.89 2.03 1.78 1.01 

Russian 1163.66 1.30 5.21 2.06 9.04 5.22 5.52 0.83 0.78 0.57 

SHANGHAI Com 2596.01 1.65 0.75 4.41 25.29 12.20 9.60 1.35 1.15 1.42 

SENSEX 36386.61 1.05 0.11 4.62 3.19 24.29 21.22 3.03 2.88 0.03 

NIFTY 10906.95 1.04 0.02 4.34 0.83 22.63 19.87 2.94 2.76 0.02 

NSE VIX 16.62 8.24 13.99 7.58 19.04 - - - - 2.31 

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

Baltic Dry 1077.00 9.42 22.80 31.18 5.44 2.09 

BWIRON 150.61 1.65 4.82 7.30 23.00 0.85 

SG Dubai HY 3.46 3.28 6.99 12.70 40.85 33.46 

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

NYMEX Crude 52.69 2.13 13.95 23.25 17.61 1.19 

Natural Gas 3.31 6.84 11.52 1.97 7.33 2.99 

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

Coffee  103.70 0.14 4.33 17.60 23.16 1.27 

Cotton 74.45 2.70 4.37 6.34 1.10 0.11 

Sugar 12.92 1.10 5.04 6.85 10.71 0.54 

Wheat 520.50 0.19 2.30 2.44 4.47 0.53 

Soybean 910.75 0.05 1.09 2.27 9.40 0.33 

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

Gold($/Oz) 1285.37 0.17 2.88 4.86 3.15 0.52 

Silver($/Oz) 15.46 0.88 5.62 6.07 8.83 0.45 

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

Copper 5992.00 1.05 2.14 3.65 14.81 0.37 

Aluminium 1858.00 0.16 4.33 8.11 15.24 0.05 

Zinc 2547.00 3.49 0.32 4.43 24.37 2.02 

Lead 1963.00 0.66 1.66 4.10 22.93 0.61 

Nickel 11590.00 3.02 5.51 6.34 6.61 0.34 

MSCI Indices ended the week on a 
positive note. World and ACWI were 
the top gainers with 0.94% and 0.92% 
respectively.  
  
US Indices ended the week on strong 
note outperforming European  Indices. 
Dow Jones was the top gainer with 
1.53%.  European market was lead by 
CAC40 gaining 1.36%. 
 
CBOE VIX ended at 17.93 down 1.43%. 

Asian Indices ended on a positive 
note. Nikkei225 and KOSPI were 
the top gainer with 2.49% and 
2.35% respectively.  
 
Among BRIC indices, IBOVESPA 
and  SHANGHAI gain the most 
with 1.65% each. Indian Indices 
also gained during the week fol-
lowing global cues. 
 
 
NSE VIX ended at 16.62, up 8.24%. 

Among Pre-

cious Met-

als, Gold and 

Silver de-

clined 0.17% 

and 0.88% 

respectively.   

LME Metals 

ended mixed 

with Zinc 

and Nickel 

gaining 

3.49% and 

3.02% re-

spectively.  

NYMEX 

Crude 

gained 

2.13% dur-

ing the week 

on OPEC 

production 

cut. 

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

USD Index 96.06 0.40 1.08 0.16 6.14 0.01 

EUR 1.14 0.57 0.38 0.43 6.81 0.13 

GBP 0.77 0.71 2.28 0.66 7.43 0.42 

BRL 3.75 0.91 4.16 1.56 13.97 0.25 

JPY 109.43 0.87 2.82 2.54 1.54 0.16 

INR 71.13 0.89 0.99 3.49 10.22 0.12 

CNY 6.78 0.19 1.76 2.39 5.25 0.01 

KRW 1121.95 0.49 0.72 1.19 4.59 0.04 

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

ICE LIBOR USD 2.78 0.66 0.73 13.73 60.33 0.25 

MIBOR 0.31 0.00 0.00 3.13 6.06 0.00 

INCALL 6.40 1.59 2.29 2.40 8.47 0.78 

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

US  2.76 2.23 2.01 13.14 5.15 0.38 

UK 1.35 4.96 5.78 11.96 1.81 1.27 

Brazil  5.72 15.67 11.67 4.76 24.80 0.14 

Japan 0.02 5.88 38.46 89.47 80.95 166.67 

Aus  2.32 0.35 4.30 15.08 17.67 1.49 

India 7.31 3.70 0.52 7.61 0.62 0.41 

Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr 

HDPE 1055.00 1.40 1.40 15.26 14.92 

LDPE 1020.00 0.00 2.00 8.93 12.07 

Injection Grade  1075.00 0.47 1.42 14.00 11.52 

General purpose 1105.00 0.45 1.38 12.99 11.24 

Polystyrene HIPS 1430.00 0.00 1.38 13.33 7.74 

Polystyrene GPPS 1350.00 0.00 2.17 13.46 8.78 

USD Index was the sole gainer among the Forex 

with 0.40%,whereas, BRL declined the most with 

0.91% 
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News Impact 
Result Update 

TV18 Broadcast Ltd  

 Consolidated operating revenue rose 22% YoY to INR1,475 Cr. Revenue growth was led by advertising 

tailwinds, successful movies, and healthy growth in subscription income. The subscription revenue 

for the group rose 13% yearly. 

 Consolidated net profit stood at INR147 Cr. Operating leverage drove profitability, especially led by 

continued strong performance of regional channels across both our news and entertainment portfoli-

os. 

 The figures for the current quarter are not comparable with those of the corresponding period conse-

quent to Viacom18 Media and IndiaCast Media Distribution becoming subsidiaries with effect from 

March 1, 2018. 

Zee Entertainment 

 Revenue stood at INR2166.8 Cr, growth of 17.9% YoY. The growth was driven by the strong perfor-

mance of the broadcast business.  

 Advertising revenue for the quarter was INR1462.6 Cr., growth of 21.7% YoY. Domestic advertising 

revenue grew by 20.6% YoY to INR1371.9 Cr. International advertising revenue was INR90.7 Cr. 

 Subscription revenue for the quarter was INR618.5 Cr., growth of 23.3% YoY. Domestic subscription 

revenue grew by 28 .6% YoY to INR519.2 Cr. International subscription revenue was INR99.3 Cr. 

 EBITDA grew by 26.9% to INR754.3 Cr. and EBITDA margin stood at 34.8%.  

DCB Bank 

 Net Interest Income is INR293 Cr, up 17% YoY & 4% QoQ. The total deposits grew by 29% YoY where-

as the total advances grew by 23% YoY, which led to a growth of 17% in NII. 

 Pre provisioning operating profit is INR173 Cr, up 41% YoY & 18% QoQ. The Provision Coverage ratio 

of the bank stood at 77%, flat both YoY & QoQ. 

 PAT is INR86 Cr, up 50% YoY & 17% QoQ. The NIM of the bank stood at 3.83% vs 4% YoY & flat QoQ. 

 Gross NPA stood at INR445 Cr vs INR410 Cr QoQ. The Gross NPA rose to 1.92% vs 1.84% QoQ. 

Mindtree Ltd 

 Revenue stood at INR1787.2 Cr., up 29.7% YoY and 1.8% QoQ. 

 EBITDA stood at INR283.3 Cr., up 36.6% YoY and 5% QoQ. EBITDA Margin for the quarter was 15.9% 

up 80bps YoY and 50bps QoQ. 

 PAT stood at INR191.2 Cr., up 35.1% YoY and down 7.3% QoQ. Net Profit Margin for the quarter was 

10.7% up 40bps YoY and down 110bps QoQ. 
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News Impact 
Result Update 

NIIT Technologies  

 Revenue stood at INR971.7 Cr., up 28.5% YoY and 7.1% QoQ. In constant currency revenue growth 

4.2%. 

 USD165 Mn order intake in the quarter leading to USD375 Mn of firm business executable over next 

12 months. 

 Operating Profit at INR180.5 Cr., up 39.4% and 10.4% QoQ. Operating Margins at 18.6%, up 145bps 

YoY and 56bps QoQ. 

 Net Profit stood at INR100.2 Cr., up 32.6% YoY and down 10.3% QoQ. Net Profit at 10.3%. 

 

L&T Infotech  

 Revenue stood at INR2472.9 Cr., up 31.3% YoY and 6.1% QoQ. In cc terms, revenue grew 20.6% YoY 

and 6.1% QoQ. 

 Broad-based growth led by BFS (26.7% YoY), CPG, Retail & Pharma (36.6% YoY) and High-Tech, Media 

& Entertainment (25.8% YoY) 

 EBITDA stood at INR508.9 Cr., up 58.3% YoY and 6.2% QoQ. The EBITDA Margin was 20.6% up 350bps 

YoY. 

 Net Income stood at INR375.5 Cr., up 32.8% YoY and down 6.2% QoQ. 

 

L&T Technology Services 

 LTTS reported strong revenue and operating performance, in-line with our expectations. Consolidat-

ed Revenue at INR1316.9 Cr. for the quarter; growth of 4% QoQ; 35.9% YoY.  

 EBITDA stood at INR241.7 Cr. for the quarter, up 62.8% YoY and 5.6% QoQ; EBITDA margin at 18.4% 

supported by higher utilization and SG&A leverage, offset by partial impact of wage increase.  

 Net Income stood at INR185.6 Cr. for the quarter, up by 47.0% YoY down by 2.8% QoQ, impacted by 

lower other income and higher ETR.  

 In terms of geographies, North America (+5% QoQ) and India (+21.3% QoQ) drove growth while Eu-

rope and RoW declined 1.3% QoQ and 3.9% QoQ, respectively.  

 Growth was aided by sustained momentum in the transportation (+3.9% QoQ) and process industries 

(6.1% QoQ) and also on recovery in telecom (+6% QoQ), which had shown weakness in the past quar-

ter.  
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News Impact 
Result Update 

Reliance Industries Ltd 

 Revenue grew 56.4% yoy to INR160299 Cr. EBITDA for the quarter grew 21.3% yoy to INR21317 Cr. 

EBITDA margin declined 390 bps yoy to 13.3%. Net profit for the quarter grew 8.8% YoY to INR10251 

Cr, beating the estimate of INR9441cr. 

 Revenue from the Refining & Marketing segment increased by 47.3% YoY to INR111738 Cr while Seg-

ment EBIT margin compressed by 360 bps to 4.5%. 

 Refining and marketing segment performance was impacted by a sharp decline in light distillate prod-

uct cracks & inventory loss. 

 GRM for Q3FY19 stood at $8.8/bbl, surpass the bloomberg estimate of $8.5/bbl. 

 Revenue from the petrochemicals segment grew 37.1% yoy to INR46246 Cr due to an increase in 

price realizations and volumes primarily in polymer products and fiber intermediates. YoY EBIT mar-

gin expanded by 70 bps to 17.8%. 

 Retail revenue grew 89.3% yoy to INR35577 Cr due to healthy festive season sales and new store 

openings. YoY EBIT margin expanded by 160 bps to 4.2%. 

 Retail now has 9907 stores with reach across 6400+ towns and cities. Reliance Retail received over 

5.7 Cr footfalls across its stores during the Diwali Festive period, up by 25% over comparable period 

last year and witnessed high double-digit LFL revenue growth.  

 During the quarter, Reliance Retail received over 13.9 crore footfalls, a growth of 21% YoY across its 

stores.  

 Digital service business grew by 51.2% to INR12302 Cr backed by strong subscriber base growth 

around 75%, segmental EBIT margin expanded by 150 bps to 19.2%. 

 ARPU during the quarter stood at INR130 per subscriber per month. 

 Subscriber base as on December 31, 2018, stood at 280.1mn 

 JioGigaFiber services for Home broadband, Entertainment, Smart Home Solutions, Wireline and En-

terprise has witnessed overwhelming customer interest across 1400 cities. 
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News Impact 
Result Update 

Kajaria Ceramics 

 Net Revenue increased by 15% YoY to INR758 cr, EBITDA grew by 10% YoY to INR121cr and Net In-

come was up by 24% YoY to INR66cr. 

 Tiles Volume grew by 16% YoY to 20.34 million sqm whereas Tiles revenue grew by 13% YoY. 

 EBITDA margin was lower by 70 bps to 16% in Q3FY19 due to higher power cost. Net Debt has de-

creased to INR-63 cr from INR88 cr last Qtr. 

 Net Income margin saw 66 bps expansion on the back of slightly lower Tax rate.��5. During the quar-

ter, sanitaryware has attained optimum capacity uitlisation. The capacity utilisation of faucet plant 

increased to 73% in Q3 FY19 as compared to 48% in FY 2017-18. 

 The Company has surpassed Bloomberg estimates in terms of Revenue, EBITDA and Net Income. 

 

Muthoot Capital  

 Net Interest Income is INR101 Cr (Estimate of INR98 Cr), up 34% YoY & 5% QoQ. 

 Provisions stood at INR12 Cr, (Estimate of INR14 Cr), up 71% YoY & down 11% QoQ. 

 PAT is INR23 Cr, (Estimate of INR22 Cr), up 37% YoY & 10% QoQ.  

 

Wipro Ltd.  

 Revenue grew by 10% YoY & 3.5% QoQ to INR15059.5 Cr. Revenue from the IT services rose 13% YoY 

to INR14665.6 crore. 

 EBITDA margin expanded by 370 bps YoY & 540 bps QoQ to 21.9%  

 PAT grew by 31% YoY & 35% QoQ to INR2544.5 Cr. 

 The board also recommended issuing bonus equity shares in the proportion of 1:3 & announced an 

interim dividend of INR1 per equity share on face value of INR2 each  

 The company guided IT services revenue in the fourth quarter is seen in the range of USD2047-

USD2088 million, indicating a growth of 0-2% on a sequential basis.  
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News Impact 
ConCall Highlights 

Zee Entertainment  

 Domestic advertising revenue grew 20.6%, on a strong base, driven by strong performance of televi-

sion business and the emerging digital business. Acc. to management, the advertising demand contin-

ues to be strong across categories, reflecting positively on the advertising growth outlook.  

 The company is targeting to launch 6 web series a month in 6 different languages from next fiscal. 

With plans to further scale up investments in Zee5 going forward, company maintains guidance of 

30% consolidated EBITDA margin next fiscal. 

 During the quarter ZEE5 partnered with Paytm, to provide 50% cashback to subscribers. It also en-

tered into partnership with MakeMyTrip and OYO Rooms, which provides exclusive benefits to both 

their and ZEE5's customers. This is boding well for the company. 

 As part of the deal with Airtel, selective ZEE5 content is available to premium Airtel subscribers on 

Airtel TV app. The co. is in active discussions with other telecom operators to make the content avail-

able to their consumers as well. This will act as a funnel to upgrade them into Zee5 subscribers. 

DCB Bank Ltd 

 Fraud of INR12 Cr has happened in Gujarat in commodities trading and many banks have been affect-

ed in this fraud. Some amount has been recovered. An amount of INR3 Cr is still to be provided for. 

 Rice mills and some other smaller SME loans pose challenges as these borrowers are facing cash 

crunch, but the bank is confident that these loans will be recovered because the securities attached 

are realisable. There is no problem in the micro lending space. 

 NBFCs are exiting home loans business but the bank is not into the vanilla home loan business. Home 

loan market has shifted to larger banks. Loan Against property comes in all sizes. Since November 

pricing has improved, December has been even better. Some benefit in terms of pricing and volume 

and it will get reflected in the coming months. 

 NBFCs are expected to report good numbers. Activities are picking up in the NBFC space and they 

could be reporting good numbers from Q1FY20. 

 New branches to come up mostly in existing locations. Another 15 – 20 branches are expected to 

come up by FY20.  

 The company has been growing by 20% on an average across all verticals except corporate loan book. 

Corporate loan book would continue to constitute around 15% of the loan book. 

 The company plans to double its balance sheet size in 3 – 4 years. 
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News Impact 
ConCall Highlights 

HT Media 

 Print Adv. revenue fell 5% YoY due to relatively weak festive season in 2018. The adverse impact of 

higher raw material prices and a weak rupee affected the operating performance. Yield have been 

under pressure because of lack of volumes in the market. 

 In Q3FY19, the company cycled the highest newsprint prices which impacted performance. There is 

softening of newsprint prices of about 8-10%, benefit will start coming in from next quarter. 

 The Hindi business circulation revenue grew 7% YoY with focus on improvement in realization. Strong 

traction in local advertising on the back of yield and volume growth. 

 Radio business is expanding at double digit rates even as it maintains its high profit margins (40%+). 

Strong growth in Travel, Auto, Real Estate and Healthcare categories. The company announced an 

open offer to acquire a majority stake in Next Mediaworks Limited, which will provide an impetus to 

their presence in the radio space.  

 With recently announced DAVP rates increased by 25% effective Jan’19, the upcoming national elec-

tions, and an improvement in corporate performance, mgmt. expects advertising revenues should 

improve going forward. 

 

Federal Bank  

 On Kerala floods, restructuring has gone up. INR100 Cr has been carved out of total exposure of 

INR500 Cr. Kerala floods related slippages have been upped in this quarter and further no amount is 

expected to come up in Q4.    

 NIMs will continue to be at around 3.20% at the end of 4th quarter. NIMs have been impacted due to 

slippages but going forward slippages are expected to go down. 

 Exposure in IL&FS is via 3 SPVs, all are functioning, and cash flows are stable. There is no collection 

problem & so no provision has been made. INR245 Cr is the total exposure and 7.5% provision has 

been made. 

 In the new MSME restructuring scheme, the bank has a total exposure of INR20,000 Cr and the entire 

thing would be eligible for restructuring but the bank expects only INR125 Cr to come up. 
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News Impact 
ConCall Highlights 

Mastek 

 Transition to digital is an opportunity for the company. Digital transformation for developing platform 

witnessed sound growth. 

 UK Business is ahead of company’s US business in terms of maturity.  

 Average deal size is USD2-2.5 million in UK. The size of deal is dependent on the phase of entering 

into the deal.  

 Won a big deal in UK. Multiple offering resulted wining large deal. One client spends 100s of million 

every year in the addressable market. 

 The company is among top 10 suppliers of UK Govt. But UK public sector project kick off is impacted 

due to Brexit. 

 Utilization has gone down this quarter. Operating EBITDA reflects actual performance. Total EBITDA is 

impacted due to other income. 

 

L&T Technology Services 

 Company sustained the double-digit growth trajectory across all industry segments by building on the 

positioning in digital & leading-edge technologies which has now risen to 34% of revenues. Process 

Industry, Transportation and Telecom & Hi-tech led growth. 

 In Q3FY19, LTTS won 8 multi-million dollar deals across all industry segments. On a YoY basis, they 

has increased its USD50mn+ clients by 2, USD10mn+ clients by 4 and its USD5mn+ clients by 10. Total 

active client count is 244 as against 239 in Q2FY19. 

 EBITDA margin has grown consecutively for four quarters to 18.4% in Q3, which is an improvement of 

over 300bps on YoY basis. This was despite partial wage hike in this quarter. The tailwinds were SG&A 

expenses leverage and currency gains.  

 The management increased its FY19E USD revenue guidance to 24% (21% earlier). 

 The future outlook looks positive with strong high Top-30 growth potential and LTTS has the ability to 

move the clients up the revenue buckets.   

 Acc. to management, the demand environment remains healthy, with deal pipeline upbeat across 

verticals and geographies. The management is confident of exiting FY19 with industry leading growth. 
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News Impact 
ConCall Highlights 

Rallis India 

 Revenue growth of 7% despite overall decline in rabi acreages mainly due to price increases. Strategic 

initiatives in terms of strengthening dealer network and revised incentive structure aided domestic 

performance. Exports revenue expanded owing to better performance in the US and Europe. 

 Mgmt. is taking initiatives to support new product launches which includes, revitalized dealer incen-

tive structure, expansion of credit period & improving connect between the distributors and top 

management. 

 Higher input cost – imports from China resulted in profitability and margin compression. Also, there 

was couple of one-offs in the quarter at the EBITDA level leading to further compression. Manage-

ment is working towards improving share of high margin value added/specialty products. 

 The effective tax rate of the company increased to 29.9% in Q3FY19 as against 11% in Q3FY18. This 

also led to further decline in the net profit of the company during the quarter. 

 The board has approved Phase 1 investment of INR100 Cr. for formulation unit primarily catering to 

the domestic business and expanding capacity of key products. Phase 2 investment of ~INR173 Cr. 

details to be announced in March this year. 

 Additionally, the board approved the merger of Metahelix Life Sciences. 

 

AU Small Finance Bank  

 The bank has received permission to open 140 new branches. 30 new branches will come up in Mum-

bai, Delhi & Pune in Q2 FY20. Branch expansion will be completed in the next 2 years. 

 Other income has risen mainly on account of Fee Income which is around INR65 Cr. Bad debt recov-

ery is around INR5 Cr. 

 Cost income ratio has peaked out & it’s expected to be around 55 – 56% in the next 4 quarters. 

 Margins will stabilize and cost has been passed on. The bank is confident of maintaining 6% as NIMs. 

 In the vehicle business, used car segment has seen higher growth due to more geographic presence. 

Vehicle finance business has been growing at constant rate and no downturn is expected.  
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News Impact 
Domestic News 

Etihad to raise stake in Jet to 49% 

Etihad Airways might increase its stake in Jet Airways India Ltd to 49% as chairman, Naresh Goyal gives 

up majority control, paving the way for the rescue of the cash-starved company. Goyal's stake could drop 

to as low as 20% from 51% after the revamp, and his voting rights would be capped at 10%. 

Downturn in Bank Credit to Infrastructure 

The scars of the last credit cycle, where indiscriminate lending to infrastructure projects led to a surge in 

defaults, continue to haunt the economy. The poor track record in recovering infrastructure debt had led 

Indian lenders to tighten approval and appraisal processes and push up interest rates for such loans. The 

risk aversion from lenders, together with the paucity of new infrastructure projects, has taken the share 

of infrastructure loans in total bank credit to a nine-year low. Data from rating agency CRISIL and RBI 

shows that loans to the infrastructure sector as a share of total bank credit has been declining for four 

financial years since 2014-15. In 2017-18, this fell to 11.5%. It slipped further this year to just under 10% 

based on outstanding credit data available till November. 

FinMin wants PSU banks to bring down govt equity to 52% 

In a bid to align with the best corporate practices, the Finance Ministry has asked the public sector banks 

to gradually bring down the government’s equity to 52%, a top official said. Financial Services Secretary 

Rajiv Kumar told PTI that, The government is essentially a major shareholder. So, this need to be aligned 

to the best corporate practices. The shareholding needs to come down to at least 52% in the first phase. 

As and when market condition allows, banks will take step in that direction. They have all the permission 

in hand. Dilution of government stake will help banks to meet 25% public float norms of market regulator 

Sebi. Some of the public sector banks have government’s holding beyond 75%. Besides, it will encourage 

the banks to follow the prudential lending norms. The country’s largest lender State Bank of India (SBI) 

has already initiated step for Rs 20,000 crore share sale through QIP. Post QIP, the government stake will 

be diluted from the existing 58.53%. 

Bharti Airtel in talks on a potential takeover of Telkom Kenya 

According to the sources, Bharti Airtel is in talks about a potential takeover of Telkom Kenya, the East 

African nation's smallest operator. London-based Helios Investment, which owns a 60% stake in Telkom, 

was looking to partly cash out of the investment which it entered in 2015. 

India’s retail inflation falls to 2.19% in December 2018 

India’s retail inflation slipped to 2.19% in December 2018 on lower food prices, data from the govern-

ment showed on Monday. Data released earlier on Monday showed India’s wholesale inflation eased to 

an eight-month low in December, strengthening views among some economists the central bank could 

ease its monetary policy stance next month as the country faces a slowdown in manufacturing. Annual 

wholesale price inflation edged down to 3.80% last month, as food prices hardly rose and fuel cost in-

creases almost halved, government data showed on Monday. The outcome was lower than a provisional 

4.64% rise in November and below a 4.42% increase forecast by economists. 
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News Impact 
USL to sell Four Seasons, associated wine brands to Grover Zampa 

India’s largest liquor company United Spirits Ltd (USL) has agreed to sell its wholly-owned subsidiary Four 

Seasons Wines Ltd and associated brands to Grover Zampa Vineyards Ltd, the country’s second-largest 

winemaker in terms of volumes. The shares will be sold to Grover Zampa and Quintela Assets Ltd, an 

existing investor in Grover Zampa, for INR31.86 crore. Ever since British distiller Diageo Plc took over the 

reins at USL, the company has focused on premiumising its portfolio and growing its core spirits brands. 

The Four Seasons divestment is a part of its strategy to monetise non-core assets. USL expects the share 

sale agreement to be completed on 16 January. Following the completion, USL will not hold any shares in 

Four Seasons and the latter will cease to be its subsidiary. It would be the third wine brand Grover Zampa 

is set to acquire this month, along with Four Seasons and Bengaluru-based Myra vineyards. The 

winemaker is consolidating its position in a market that is dominated by Sula Vineyards Pvt. Ltd, India’s 

no. 1 wine company. 

It's raining SUVs, 20 new models coming in 2019 

Get set for an onslaught of SUVs in 2019 as the fattest line-up of off-roaders gets ready to hit Indian 

roads. From entry-level offerings like Mahindra XUV3OO and Hyundai QXI to power-packed ultra-luxury 

wheels from Audi and BMW, an unprecedented line-up of nearly 20 new SUVs is waiting in the wings, 

including all-clean, modern electric ones such as Hyundai’s Kona, Audi’s e-tron and Jaguar’s I-PACE. Such 

is the craze for SUVs that even debutant brands—South Korea’s Kia (a Hyundai group company) and MG 

Motors (subsidiary of China’s SAIC)—have planned their entry with off-roaders. Kia is lining up an SUV to 

take on the Hyundai Creta (priced at around INR9 lakh) in the second half of the year, while MG Motors 

will drive in the Hector off-roader in June at an entry price of around INR15 lakh. The number of new 

SUVs is expected to be more than the cumulative launches of sedans and hatchback. The launch roster 

follows a strong consumer trend where buyers have increasingly shown a preference for sturdier vehicles 

that offer higher power and greater road safety, not to mention enhanced ground clearance to better 

maneuver rough terrain. 

Tatas ready to set up steel park in Odisha 

Tata Steel is ready to invest in a downstream park on 400 acres next to its Kalinganagar steel plant in 

Jajpur district of Odisha. Its recent in-principle nod for the downstream steel park, adding to 

commitments made by Jindal Steel and PowerNSE 2.01 %, Vedanta Resource, Jindal Stainless and Nalco, 

is a result of the Odisha government’s push for downstream investment banking on primary metal 

produced in Odisha. Officials in the state government, told ET, Tata Steel had recently written to the state 

government conveying its interest in anchoring the proposed downstream park next to its newest 

greenfield plant currently being ramped up from 3mtpa (million per annum) to an 8mtpa million facility. 

The Odisha governmnet hopes to see, by 2030, at least half the metal produced in the state further 

processed and consumed within Odisha, ideally around its existing steel and aluminium hubs. Tata Steel 

officials also surveyed possible sites in for this proposed 400 acre downstream park. 
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News Impact 
Pfizer offers severance package to employees of Chennai, Aurangabad units 

Pfizer, the US-headquartered pharmaceuticals entity, has sent details of its job severance financial 

package to staff at its facilities at Aurangabad, Maharashtra, and Irungattukottai, 40 km from Chennai. 

Both facilities are being shut. Around 1,000 employees at Irungattukottai and another 700 in Aurangabad 

are expected to be affected. According to details of the package offered, reviewed by this publication, 75 

days of wages will be paid for every year of service with the company, with details on rounding off, 

subject to a minimum of six months’ pay. Also, notice pay, leave encashment, statutory bonus and 

gratuity. An ‘early bird’ incentive of INR7 lakh, with a group participation incentive, has also been offered. 

The statutory benefits would be in addition. The company sent a communication to employees last 

Tuesday on the shutdown plan, on January 8. Personal belongings, based on scheduled group 

appointments, may be taken from the work sites. 

Delhi, Mumbai to have 3 airports each, 31 cities to get 2nd one by 2040. Positive for 

GMR 

 The civil aviation ministry’s “Vision 2040” stated that in leading regions like Delhi and Mumbai even 

the second airports are likely to be saturated by 2040 and will require a third airport. 

 The report released at Global Aviation Summit in Mumbai says most of the large Indian airports are 

expected to be saturated over the next 10-15 years. 

 The report says that the total capital expenditure for brown-field and green-field  capacity expansion 

in India until 2040 is conservatively expected to be in the range of $40-50 billion. 

 Another civil aviation ministry official said that the government may consider establishing a NABH 

Nirman Fund (NNF) with a starting corpus of around $2 billion to support low traffic airports in their 

initial phases. The concept of land pooling may be used to keep land acquisition costs low and to 

provide landowners with high value developed plots in the vicinity of the airports. 

 India’s airports currently handle 183.90 million passengers a year. 158.43 million in 2016-17 134.98 

million in 2015-16. This year, it is expected to cross 200 million. Some of the bigger airports are 

already operating in excess of their capacity. 

Qatar Airways CEO: Not interested in Jet Airways as backed by ‘enemy’ state 

Qatar Airways will not buy a stake in Jet Airways as a substantial portion of the debt-laden Indian carrier 

is held by Etihad Airways, whose owner Abu Dhabi is an “enemy” of Qatar. Abu Dhabi is part of the 

United Arab Emirates that cut ties with Qatar in 2017 over accusations of supporting terrorism. Doha 

denies the charges. The UAE, together with Saudi Arabia, Egypt and Bahrain have banned Qatar Airways 

since June of that year as part of the dispute. Al-Baker said Qatar Airways would be “delighted” to take a 

stake in IndiGo, the largest airline in India - home to the world’s fastest growing aviation market. 
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News Impact 
Flipkart infuses USD201 million into Indian wholesale unit 

Flipkart’s Singapore-incorporated parent company has infused INR1,431 crore (USD201 million) into its 

Indian wholesale entity, amidst an expensive market-share battle against arch-rival Amazon India and a 

regulatory tussle with the government, which has come out with new foreign direct investment (FDI) 

rules for e-commerce firms that threaten to upend India’s USD18-billion online retail market. According 

to regulatory filings that were sourced from business intelligence platform Paper. Flipkart’s latest funding 

infusion from its parent Flipkart Pvt Ltd was approved in December. Separately in December, Flipkart’s 

Singapore-listed entity infused roughly INR2190 crore (USD304 million) into its Indian subsidiary. 

SBI puts on sale Essar Steel loan of INR15,431 crore 

State Bank of India put on sale its INR15,431-crore exposure to the steelmaker on a full-cash basis. In the 

sale notice on its website, the bank said the aggregate reserve price for the bidding has been set at 

INR9,588 crore. This is SBI’s second attempt to sell its Essar Steel exposure after it withdrew from the 

process in September last year. Other lenders like HDFC Bank, Axis Bank, ICICI Bank and Federal Bank 

have sold their exposures, either partly or in full, over the last few years. Essar Steel owes more than 

INR49,000 crore to over two dozen banks led by State Bank of India. It runs a 10-million-tonne steel mill 

at Hazira in Gujarat, which is involved in ore beneficiation, pellet-making, iron-making, steel-making, and 

downstream facilities. 

Naresh Goyal ready to invest Rs 700 crore in Jet Airways 

 

Jet Airways chairman Naresh Goyal said he was committed to an “infusion of funds into the company to 

the extent of Rs 700 crore” and pledging all his shares. This is subject to the condition that his 

shareholding post such infusion remained at least 25%. When shareholding of an entity in a listed 

company goes beyond a certain threshold, the open offer requirement is triggered under Sebi’s Takeover 

Code. SBI is the lead lender of a consortium of Indian banks that provided loans to the airline. 

Stakeholders are considering a resolution for Jet Airways, which is facing acute financial problems. 

Edelweiss raises USD1.3 billion to acquire India assets 
 

Edelweiss Financial Services Ltd. raised as much as USD1.3 billion from investors including insurance 

companies and pension funds as it seeks to profit from an unprecedented bad-loan clean up in the 

nation’s financial system. The company will use the funds, which makes it the largest India dedicated 

alternative-investment unit, to buy and turn around stressed assets with “viable business models and 

potential of generating cash flows”. The Mumbai-based company already manages stressed loans of 

more than Rs 54,000 crore. India’s banks led by State Bank of India is seeking to off load stressed assets 

as they seek to clean up loan books and revive lending. Bad-loan sales are expected to gather pace in the 

nation with the worst bad-loan ratios among the world’s 10 largest economies, as banks race to meet 

stricter capital-reserve requirements under the so called Basel III norms. 
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News Impact 
Naresh Goyal ready to invest Rs 700 crore in Jet Airways 

 

Jet Airways chairman Naresh Goyal said he was committed to an “infusion of funds into the company to 

the extent of Rs 700 crore” and pledging all his shares. This is subject to the condition that his 

shareholding post such infusion remained at least 25%. When shareholding of an entity in a listed 

company goes beyond a certain threshold, the open offer requirement is triggered under Sebi’s Takeover 

Code. SBI is the lead lender of a consortium of Indian banks that provided loans to the airline. 

Stakeholders are considering a resolution for Jet Airways, which is facing acute financial problems. 

Edelweiss raises USD1.3 billion to acquire India assets 

 

Edelweiss Financial Services Ltd. raised as much as USD1.3 billion from investors including insurance 

companies and pension funds as it seeks to profit from an unprecedented bad-loan clean up in the 

nation’s financial system. The company will use the funds, which makes it the largest India dedicated 

alternative-investment unit, to buy and turn around stressed assets with “viable business models and 

potential of generating cash flows”. The Mumbai-based company already manages stressed loans of 

more than Rs 54,000 crore. India’s banks led by State Bank of India is seeking to off load stressed assets 

as they seek to clean up loan books and revive lending. Bad-loan sales are expected to gather pace in the 

nation with the worst bad-loan ratios among the world’s 10 largest economies, as banks race to meet 

stricter capital-reserve requirements under the so called Basel III norms. 

Gautam Adani announces INR55000 crore investment in Gujarat in next 5 years 

 

Gautam Adani announced over INR55000 crore investment in next five years in a clutch of projects in 

Gujarat including the world's largest solar park, a copper plant, a cement unit, and a lithium battery 

manufacturing complex. Adani Group, which operates Mundra port in the state, had also announced 

plans to foray into petrochemical business with a INR16000 crore project with German chemical major 

BASF. Over the next 5 years, investments will include the world's largest solar hybrid park in Khavda. The 

anticipated investment in this park is INR30000 crore. This will lead to the creation of over 50,000 new 

direct and indirect jobs in the state. 

Reliance Retail, Jio to launch new e-commerce platform 

 

Mukesh Ambani announced that group companies Reliance Retail and Reliance Jio Infocomm would 

jointly launch a new e-commerce platform in the country. Gujarat would be the first state to get it. The 

new e-commerce project would empower 1.2 million shopkeepers in Gujarat and this project is likely to 

convert the state into a fully digital one. 
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News Impact 
Global News 

Saudis Say OPEC+ Oil Cuts Provided a `Lifeline' to U.S. Shale 

Saudi Arabia’s energy minister has no quarrels with U.S. shale and even sees output cuts by OPEC and its 

allies as directly aiding American drillers. “The action we have taken, quickly in December and that we’re 

seeing implemented as we speak, is a lifeline to U.S. shale producers,” Khalid Al-Falihsaid at a conference 

in Abu Dhabi. The Organization of Petroleum Exporting Countries, led by Saudi Arabia, agreed to cut oil 

output this year to support prices. The group and its allies, known collectively as OPEC+, said they would 

start to trim 1.2 million barrels of daily production this month to stabilize the market. They already re-

duced output by 600,000 barrels a day in December. 

Oil Wildcats to Watch for Signs of Asia Drilling Drop Reversal 

After a few fallow years, oil and gas drillers may be poised to unearth new reserves in the Asia-Pacific, 

according to energy consultant Wood Mackenzie Ltd. Some of the world’s biggest explorers are drilling 

wildcat wells in places like Pakistan, Indonesia and Papua New Guinea this year, hoping to discover the 

massive deepwater finds that have largely been missing from the region since firms slashed spending fol-

lowing the 2014 oil price crash. 

World Has Loads of Sustainable Palm Oil; Just No One Wants It 

The world’s biggest growers of palm oil say they’re stepping up efforts to produce the contentious com-

modity more sustainably, but consumers are unwilling to pay more for environmentally friendly supply. 

Production of sustainable palm oil has jumped to a record 13.6 million metric tons a year, about 20 per-

cent of global output, according to the industry bodythat certifies the commodity. But only half of that 

is sold as sustainable oil. That’s because it’s more expensive to produce and hardly anyone is willing to 

pay a premium, says Sime Darby Plantation Bhd., the top planter by acreage. 

Sinopec Is Said to Win Cabinet Approval for Retail Unit IPO 

Sinopec, China’s top oil refiner, won approval from the country’s cabinet for a long-awaited initial public 

offering of the retail unit that runs its vast chain of gas stations and convenience stores, people with 

knowledge of the matter said. The green light from the State Council clears the final Chinese regulatory 

hurdle for the deal and means the IPO arrangers can move forward with detailed work on the listing, ac-

cording to the people. 

India Top Court to Hear Challenges to Bad Loan Rules on Feb. 23 

A two-judge Supreme Court panel headed by Rohinton F. Nariman says the top court will start hearing 

arguments on Feb. 23 on petitions challenging Reserve Bank of India’s rules for bad loans released in Feb-

ruary last year. Power companies, others challenged RBI’s Feb. 2018 circular. 
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News Impact 
India December Agricultural Prices Rose 5.2% From a Year Ago 

The Bloomberg Economics measure of India’s agricultural input cost inflation rose 5.2 percent from a 

year ago in December, according to our calculations. Agricultural input prices inflation is turning out to be 

higher than we had anticipated, despite the sharp fall in fuel inflation. This is likely to push up food infla-

tion going ahead. 

Brexit Pushes Britain to Brink as Government Fights for Survival 

The U.K. stands at its most dangerous crossroads in decades after Parliament emphatically rejected The-

resa May’s Brexit deal and left her facing an uncomfortable vote to oust her government. The humiliating 

defeat on Tuesday evening, the biggest for any government in modern history, leaves May’s divorce 

agreement with the European Union all but dead. 

China Injects Record Funds Into Money Markets Before Holidays 

China’s central bank injected a net 560 billion yuan (USD83 billion) into the financial system through open

-market operations, the biggest one-day addition on record. The injection comes before week-long Lunar 

New Year holidays next month, which typically trigger a liquidity crunch due to demand for cash, and 

after a raft of dismal economic data. Funding costs have been rising, with the seven-day interbank repur-

chase rate climbing to about 2.65 percent from 2.21 percent on Jan. 8. Credit growth exceeded expecta-

tions in December, data showed Tuesday, after exports and imports fell the most since 2016. 

China’s Home-Price Growth Eases Amid Lackluster Buyer Demand 

China’s home-price growth slowed in December in the latest sign the property market is cooling. New-

home prices gained 0.77 percent from the previous month in 70 cities tracked by the government. That 

compares to a 0.98 percent increase in November, and gains of 1 percent or more in each of the preced-

ing five months. Prices rose in 59 cities in December, compared to 63 in November, the data showed. 

India’s Oil Demand Needs to Hit at Least 5% Annual Growth 

India's oil-products demand needs to grow at least 5%, or by 210,000 barrels a day in 2019 for a structur-

al recovery to gain traction, in our view. Growth that's slower than 5% is likely to have broad implications 

for the global oil and oil-products markets. A low base effect, cheap oil prices, and potential absence of 

demand shocks -- such as those in recent periods -- are likely to generate robust demand growth. 

India Fertilizer Subsidy Is Said to Overshoot Budget Allocation 

India’s fertilizer subsidy will exceed the budgetary allocation for the year ending March 31, people with 

knowledge of the matter said. The fertilizer department has sought an additional 230 billion rupees from 

the finance ministry after exceeding the 700.8 billion rupee allocated in the budget, one of the people 

said asking not to be identified as the discussions are not public. 

Global Pulp Markets Catch Cold as China Demand Temporarily Fades 

Near-term prospects for global wood pulp have dimmed further on acute weakness in China's paper mar-

kets, which has led to hefty downtime and inventory destocking. The outlook may stay grim until after 

the Chinese New Year in February, when pulp buying should resume amid lower inventory, rising demand 

and muted capacity growth. 
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News Impact 
May Faces Tough Talks With Opponents to Get a New Brexit Deal 

British Prime Minister Theresa May is entering the most delicate and dangerous negotiations of the coun-

try’s split from the European Union as she searches for a compromise with her political enemies that will 

deliver a Brexit deal. With just 10 weeks left before the departure deadline, May is prepared to blur her 

red lines to find a plan that will get through Parliament. That could mean keeping closer ties to the EU, an 

outcome backed by opposition parties. 

Alcoa Sees Aluminum Demand Holding Up in 2019 Despite Trade War 

Alcoa Corp. projected a widening production deficit this year for the global aluminum market in a sign 

that consumption is holding up in the face of the trade war between the two biggest users of the metal. 

The aluminum shortfall will be as much as 2.1 million metric tons, the Pittsburgh-based company said in 

its fourth-quarter earnings statement Wednesday. That compares with a 1.7 million ton deficit in 2018. 

The forecast was announced along with Alcoa’s fourth-quarter earnings, which were higher than analysts 

expected. 

Oil Gains as Russia, Saudis Signal Commitment to Production Cuts 

Oil closed higher for the second straight day as Russia and Saudi Arabia signaled they’re on track with 

production cuts designed to avoid a global supply glut. Futures in New York staged a mid-afternoon re-

covery on Wednesday to top $52 a barrel, shrugging off bearish U.S. demand data. Russia will meet its 

target for curbing output in April as part of its agreement with OPEC, the country’s deputy energy minis-

ter told reporters.  

Asia Stocks Advance as Trade Optimism Aids Rally 

Stocks in Asia gained Friday, building on the recent rally in risk assets, amid optimism for progress in U.S.-

China trade talks that earlier lifted U.S. equities and Treasury yields. Shares in Japan and Hong Kong led 

the advance. While the Treasury denied that reporting, the story reinforced previous signs the admin-

istration is more eager for a deal to help support financial markets. The dollar was little changed, while oil 

extended a third week of gains toward $53 a barrel in New York. 

 

Iron Ore Expansions Show Rio Not Fretting About a Slowing China 

There’s no sign Rio Tinto Group is bracing for slower growth in China to slash demand for iron ore, its top 

earner. The world’s No. 2 miner said Friday it’s aiming to raise shipments from Australia, the bulk of 

which are bound for Chinese steel mills, by as much as 3.5 percent this year and press ahead with pro-

jects to sustain output. The company, which also sells materials including aluminum and copper to China, 

wins about 44 percent of total revenue from the nation. 
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News Impact 
India Defers Small Oilfields Auction for a Second Time: DGH 

India extended the bid submission deadline for the auction of 25 small oil and gas fields for the second 

time, upstream regulator Directorate General of Hydrocarbons says in a notice. The auctions for discov-

ered small oilfields opened in August; Original deadline for bid submission was Dec. 18, which was ex-

tended to Jan. 18 

 

Oil Rebound Fizzles as Treasury Denies U.S. Easing China Tariffs 

Oil’s after-market rebound waned Thursday after the U.S. Treasury Department disputed a report that 

the Trump administration might ease trade tariffs against China. Futures in New York climbed as much as 

0.5 percent, erasing what had been a losing session, before slipping again. The turnaround came after the 

Wall Street Journal said Treasury Secretary Steven Mnuchin is a proponent of rolling back the penalties, 

citing unnamed sources. The Treasury Department denied the report. 

 

Aurobindo to Buy 7 Oncology Injectable Products From Spectrum 

Indian drugmaker’s unit Acrotech Biopharma signs definitive agreement to acquire oncology products, 

intellectual property and commercial infrastructure from Spectrum Pharmaceuticals Inc. in a cash deal, 

according to a statement on exchanges. To pay $160 million in cash upfront and up to $140 million on 

achieving certain milestones. Closing of the transaction is subject to clearance from U.S. Federal Trade 

Commission; estimated final closing based on expected FTC approval during March-April. 

 

BASF, Adani Evaluating 2 Billion-Euro India JV in Acrylics 

BASF SE and Adani Group signed an accord to evaluate an investment in the acrylics value chain, compa-

nies say in a joint statement. BASF to hold majority in the potential JV, which will set up plants at Mundra 

port in western India; feasibility study will be completed by the end of 2019.  Potential investment com-

prises the development, construction and operation of production plants including propane dehydro-

genation, oxo C4 complex, glacial acrylic acid, butyl acrylate, and potentially other downstream products.  
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Domestic Events 

Company Record Date Ex-Date Details 

India Grid Trust   Cash dividend of INR3 effective 21/01/2019 

Trident Ltd/India   Cash dividend of INR1.20 effective 24/01/2019 

Infosys Ltd   Cash dividend of INR4 effective 24/01/2019 

Yash Chemex Ltd   Corporate meeting effective 21/01/2019 

Bank of Baroda   Corporate meeting effective 21/01/2019 

Zen Technologies Ltd   Corporate meeting effective 22/01/2019 

Bemco Hydraulics Ltd   Corporate meeting effective 23/01/2019 

SKF India Ltd   1.900M share buyback effective 21/01/2019 

    

    

    

    

    

Events 

Global Events 

 January 21, 2019: China Industrial Production and Retail Sales for December 2018., China GDP for Q4 2018., Euro Group Meeting.  

 January 22,2019: Euro Area ZEW Economic Sentiment Index for January 2019., The U.S. Existing Home Sales for December 2018.  

 January 23, 2019: Japan Balance of Trade for December 2018., BOJ Interest Rate Decision., The U.S. MBA Mortgage Application for the week ended January 18, 2019., Euro 
Area Consumer Confidence Flash for January 2019. 

 January 24, 2019: The U.S. Initial Jobless Claims for January 19, 2019., Euro Area Flash Manufacturing PMI for January 2019., Japan Nikkei Flash Manufacturing PMI for    
January 2019. 

 Upcoming Results:- HDFC Bank., Hindustan Oil Exploration., South Indian Bank., Amtek Auto., Bhageria Industries., Coromandel International., Escorts Finance., Gallantt 
Ispat., GHCL., HDFC Asset Management Company., Hindustan Zinc., Housing And Urban Development Corporation., Just Dial., Kotak Mahindra Bank., L&T Finance Holdings., 
Sasken Technologies., Supreme Petrochem., Union Bank Of India., Zensar Technologies., Agro Tech Foods. Alembic Pharmaceuticals., Asian Paints., Confidence Petroleum 
India.,Genus Power Infrastructures., Havells India., HDFC Standard Life Insurance Company., ICICI Prudential Life Insurance Company., Kirloskar Industries., R.S.Software 
India., Rane (Madras)., Reliance Nippon Life Asset Management., Shree Cement., Syngene International., Triveni Glass., TVS Motor Company., Bank Of Maharashtra., BASF 
India., Bharti Infratel., Can Fin Homes., D B Corp., Essel Propack., Everest Industries., Hathway Cable & Datacom., Interglobe Aviation., Itc., Jm Financial., Orient Paper & 
Industries., Pidilite Industries., Radico Khaitan., Raymond., Reliance Communications., Sintex Plastics Technology., Tejas Networks., Ujjivan Financial Services., United Spirits., 
Vijaya Bank., Biocon., Colgate-Palmolive., Hatsun Agro Product., Ion Exchange ., Jindal Saw., Jyothy Laboratories., Kamdhenu., Mphasis., Nelco., Pfizer., PNB Housing Finance., 
PVR., Reliance Power., Sterlite Technologies., Supreme Industries., Ultratech Cement., Yes Bank., Zee Media Corporation Limited., Dewan Housing Finance Corporation., Gati., 
Gruh Finance., Gujarat State Fertilizers & Chemicals., Kirloskar Brothers., Larsen & Toubro.,Mahindra & Mahindra Financial Services., Maruti Suzuki India., Rane Engine Valve., 
Shriram City Union Finance., Swaraj Engines., V2 Retail. 

 January 25, 2019: India’s Foreign Exchange Reserve for the week ended January 18, 2019.  
  

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