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Home Sales for December 2018., China Manufacturing PMI 

for January 2019., The U.S. Fed Interest Rate Decision., The 

U.S. Initial Jobless Claims for January 26, 2019., Euro Area 

GDP for Q4 2018., Euro Area Unemployment for December 

2018., Japan Industrial Production for December 2018., China 
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January 2019., The U.S. Unemployment Rate for December 

2018., Euro Area Manufacturing PMI for January 2019., Euro 

Area Inflation for January 2019. 

          Nifty Intra-week Chart 

Open positional calls- 

 

T+7 Positional Buy- 

Future Segment: DABUR Fut on dips in the price range 

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

 

T+2 Positional Buy- 

Future Segment: PNB Fut @ 78, TGT- 82, SL- 76 

 

T+2 Positional Buy- 

Future Segment: BHARTI AIRTEL Fut @ 306, TGT- 318, SL

- 300 

The Nifty ended the week in red. An attempt to breakout the higher end of the predefined range 11,020-10,750 mentioned in 
our previous weekly communication did not work. The Benchmark Index nosedived from the weekly high of 10,987 towards 
ending on a bearish note. 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 10,650-10,980. 

The Nifty on daily chart ended 0.64% down at 10,780.55. It opened positive and touched the intraday high of 10,931, however, 
brutal sell off in the last half of the trade led to a closing below 10,800 mark. Ending the last session of the week with a bearish 
candle implies weakness may persist in the first of the next week. Downside supports are placed around 10,700 and 10,650. 
Intraday pullback is likely to face tough resistance on rise around 10,860. Hence extremely cautious trading is advised.  

It ended 1.16% down on the weekly chart. It kicked started the week on a stronger note followed by sustained downtrend to-
wards ending the week nearer to the weekly low. Bearish body candle on the weekly chart implies, the benchmark index may 
continue facing resistance on rise around critical resistances. Most Critical resistance is placed around 10,980. However, breaking 
down 10,650 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. Chart pattern 
suggests, upside is limited till 10,980 as of now. On an extended note, Nifty broader trading range for the coming week is ex-
pected to be 10,650-10,980. 

Nifty pivotal supports & resistances for the coming week- 
Supports- 10700, 10650 Resistances- 10860, 10980 
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Sensex Intra-week Chart 

FII Derivatives Flow (In Crore)  25-01-2019 

Institutional Flow (In Crore)  24-01-2019* 

Market in Retrospect 

Market Turnover (In Crore) 25-01-2019 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

Instrument Purchase Sale Net 

Index Future 4502.89 3294.51 1208.38 

Index Option 89961.96 89527.28 434.68 

Stock Future 17952.60 18246.79 -294.19 

Stock Option 11403.17 11728.69 -325.52 

Name Last Previous 

NSE Cash 35103.53  28615.23  

NSE F&O 724056.94  1641864.45  

BSE Cash 2,952.35  2,791.44  

BSE F&O 0.16  0.17  

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

Yes Bank 10.57 183,425,643.00     58,308,720.00  1.95 

Sun Pharma 8.10        8,720,973.00     43,093,220.00  0.14 

RIL 0.12 5.21        8,550,836.00     17,252,040.00  

Gail India 0.39 3.96        3,615,927.00        3,796,483.00  

Dr. Reddy'S 0.15 2.91           609,282.00            654,698.80  

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

Grasim Industries 7.92           991,355.00            960,816.60  3.33 

Ultratech Cement 8.09        1,593,195.00            343,684.20  7.38 

Indiabulls Finance 3.75 8.91        5,757,364.00        3,082,577.00  

Maruti Suzuki 7.49 11.48        3,062,762.00            621,758.00  

Zee Enterprise 26.61 27.69       74,261,004.00        7,002,882.00  

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 4121.29  4215.74  -94.45  -1248.59 -3567.35 

DII 2812.58  2422.62  389.96  1410.38 3252.69 

Nifty edged lower paced by Zee Entertainment's biggest sin-

gle day decline in nearly 20 years. Sensex fell 0.47% or 170 

points to 36,025 and the Nifty dropped 0.64% or 69 points to 

10,781. 

 

Nifty PSU Banks were the top losers, losing by 4.32%, fol-

lowed by Nifty Realty which fell by 3.46%. Nifty Energy was 

the top gainer, gaining by 2.48%. 

 

Yes Bank was the top gainer, gaining by 10.57%, followed by 

Sun Pharma & RIL, which were up by 8.10% & 5.21% respec-

tively. Zee Enterprise was the top loser, losing by 27.69%, 

followed by Maruti Suzuki India & Indiabulls Housing Fi-

nance, which were down by 11.48% & 8.91% respectively. 

*Data not updated till 6:10PM 



 

3 

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

World 1983.23 0.88 10.00 1.15 11.24 16.34 14.48 2.24 2.09 0.16 

ACWI 479.84 0.76 9.63 0.21 12.23 15.71 14.08 2.12 1.98 0.23 

Asia Pacific 152.92 0.28 5.46 4.12 18.05 12.22 12.37 1.39 1.31 0.47 

EM 1019.44 0.14 6.99 7.43 19.31 12.23 11.64 1.55 1.42 0.78 

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

Dow Jones 24553.24 1.43 12.67 1.73 6.97 16.16 14.81 3.65 3.53 0.09 

NASDAQ 7073.46 0.55 14.22 3.35 4.56 32.50 19.89 4.17 3.88 0.68 

S&P500 2642.33 1.00 12.39 2.34 6.94 17.89 15.67 3.14 2.88 0.14 

CBOE VIX 18.32 1.44 49.21 24.36 58.20 N/A N/A N/A N/A 3.02 

FTSE100 6838.45 1.86 2.28 2.37 10.21 15.71 12.02 1.62 1.58 0.29 

CAC40 4905.58 0.61 6.03 2.52 10.50 15.13 12.34 1.50 1.35 0.69 

DAX 11258.15 0.47 5.87 0.43 15.34 12.43 12.04 1.51 1.42 1.15 

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

Nikkei225 20773.56 0.52 8.45 2.33 12.23 14.40 15.04 1.59 1.55 0.97 

Hang Seng 27569.19 1.77 7.48 10.30 15.57 10.48 10.60 1.29 1.18 1.65 

STI 3202.25 0.69 4.96 6.29 10.37 11.60 12.39 1.11 1.07 0.36 

Taiwan  9969.61 1.36 4.64 4.71 10.71 12.93 13.46 1.50 1.55 0.94 

KOSPI 2177.73 2.52 5.97 5.55 15.01 10.54 9.86 0.89 0.88 1.52 

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

IBOVESPA 97677.19 2.44 13.98 16.17 16.73 21.82 12.20 2.08 1.83 1.16 

Russian 1186.26 0.84 13.12 5.85 9.53 5.34 5.66 0.84 0.78 0.16 

SHANGHAI Com 2601.72 0.22 3.87 0.08 26.68 12.22 9.68 1.35 1.15 0.39 

SENSEX 36025.54 0.99 1.57 6.93 0.07 23.92 21.11 2.98 2.86 0.47 

NIFTY 10780.55 1.16 1.10 6.48 2.61 22.21 19.70 2.92 2.73 0.64 

NSE VIX 17.69 6.45 12.32 6.71 1.04 - - - - 1.46 

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

Baltic Dry 939.00 12.81 26.12 38.06 22.84 4.38 

BWIRON 150.90 0.20 9.10 4.34 24.39 0.45 

SG Dubai HY 2.88 2.49 16.76 19.78 58.50 47.16 

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

NYMEX Crude 53.41 2.57 25.58 20.67 18.47 0.53 

Natural Gas 3.12 8.47 8.74 3.16 0.51 0.81 

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

Coffee  105.90 3.42 3.62 15.31 23.12 0.57 

Cotton 73.50 1.17 1.31 6.91 3.35 0.49 

Sugar 12.84 0.08 3.55 8.09 13.30 1.08 

Wheat 519.50 0.34 0.58 2.31 2.47 0.38 

Soybean 915.75 0.88 2.09 5.50 9.84 0.03 

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

Gold($/Oz) 1283.04 0.10 1.10 4.13 4.82 0.15 

Silver($/Oz) 15.36 0.13 3.97 4.88 11.20 0.29 

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

Copper 5922.00 1.17 0.56 4.16 17.17 0.50 

Aluminium 1890.50 1.75 0.13 5.33 15.98 0.97 

Zinc 2640.00 3.65 6.71 0.86 23.26 0.76 

Lead 2075.00 5.71 4.53 3.49 21.42 2.37 

Nickel 11770.00 1.55 8.08 3.72 13.30 0.60 

MSCI Indices ended in red over the 
week with MSCI World losing 0.88% 
followed by ACWI and Asia Pacific. 

 
US Indices ended in postitive territo-
ry with Dow Jones gaining 1.43% 
followed by S&P500 and NASDAQ  
after solid earnings from several 
bellwethers  

 
CBOE VIX ended at 18.32, up by 
1.44%. 

Asian Indices were up over the week 
with Kopsi gaining 2.52% followed by 
Hang Seng and Taiwan. STI fell over 
the week by 0.69%. 
 
Indian benchmark Indices ended the 
week in red tracking lacklustre global 
cues as political uncertainty in the US 
and worries about weakening global 
economic growth weighed on investor 
sentiment.  The Sensex and Nifty fell 
by 0.99% and 1.16% for the week.  
 
NSE VIX ended at 17.69, up by 6.45%. 
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Forex Rate %Ch5D %Ch1M %Ch3M %Ch1Yr %Ch1D 

USD Index 96.40 0.07 0.16 0.29 7.84 0.20 

EUR 1.13 0.26 0.52 0.37 8.58 0.26 

GBP 0.77 1.47 2.99 1.91 8.20 0.01 

BRL 3.77 0.66 3.22 0.96 16.68 0.31 

JPY 109.82 0.04 0.45 2.37 0.37 0.16 

INR 71.19 0.00 1.46 2.93 10.74 0.16 

CNY 6.76 0.21 1.83 2.74 6.46 0.37 

KRW 1121.25 0.06 0.35 1.50 5.58 0.66 

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

ICE LIBOR USD 2.77 0.35 1.81 11.28 58.76 0.31 

MIBOR 0.31 0.00 0.00 3.13 6.06 0.00 

INCALL 6.45 1.57 3.01 1.57 9.32 0.77 

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

US  2.72 2.22 0.58 12.65 4.03 0.25 

UK 1.27 5.99 0.71 11.73 9.92 0.55 

Brazil  5.59 2.33 7.48 1.40 18.74 0.61 

Japan 0.00 118.75 115.79 102.56 103.53 127.27 

Aus  2.21 4.49 6.43 15.32 22.31 2.69 

India 7.31 0.03 0.29 7.13 0.01 0.01 

Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr 

HDPE 1050.00 0.47 1.87 15.66 16.00 

LDPE 1015.00 0.49 1.50 9.38 12.50 

Injection Grade  1070.00 0.47 0.94 14.40 12.65 

General purpose 1100.00 0.45 0.92 13.39 12.35 

Polystyrene HIPS 1430.00 0.00 1.38 12.80 10.06 

Polystyrene GPPS 1350.00 0.00 2.17 13.46 10.60 

USD Index was flat, while GBP was down 1.46% over 

the week. INR Index was flat over the week. At pre-

sent, rupee is once again focusing on crude oil prices, 

and correlation with it is extremely positive. 
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News Impact 
Result Update 

United Spirits 

 Revenue up 10.5 percent at Rs 2,501.2 crore.  

 Ebitda up 27.8 percent at Rs 348.1 crore. Margin at 13.9 percent versus 12 percent.  

 Other Income at Rs 61.4 crore versus Rs 23.6 crore.  

 Exceptional loss of Rs 20 crore versus exceptional loss of 12.6 crore. 

 Net profit up 42.8 percent at Rs 192.4 crore. 

Sterlite Technologies  

 Revenues at INR1,335 Cr., up 60% YoY and 23% QoQ. 9M FY19 revenue INR3296 Cr. surpassed the 

full year FY18 performance (INR3205 Cr.). 

 EBITDA at INR304 Cr., up 46% YoY and 8.9% QoQ. EBITDA Margin stood at 23%. 

 PAT at INR146 Cr., up 62% YoY and 11.4% QoQ 

 Highest ever Order Book at INR10,231 Cr. 

PVR  

 Revenue in Q3FY19 grew 51.3% YoY and 19% QoQ to INR843 Cr.  

 EBITDA stood at INR164 Cr., up 61.9% YoY and 32.5% QoQ. EBITDA margin expanded 127bps YoY and 

199bps QoQ to 19.49%.  

 Adjusted net profit was up 79.3% YoY and 56.8% QoQ at INR52 Cr.  

 Movie exhibition revenue grew 50.9% YoY to INR822 Cr. Movie exhibition cost stood at 22.5% of the 

exhibition revenue vs 24.3% YoY and aided in margin expansion. 

Ultratech cement Ltd (Standalone) 

 Ultratech Cements Ltd has posted Net Revenue of INR8813 crore up by 18%YoY. Company's EBITDA 

was up by 10% YoY to INR1390 crore. Net Income grew by 7% YoY to INR449crore. Volumes were up 

by 13% YoY to 18MT in Q3FY19. 

 EBITDA margins shrunk by 120 bps YoY to 15.8% due to increase in Freight cost. Freight cost per ton 

in Q3FY19 has increased to INR1127 as against INR949 in Q3FY18. Also Power & Fuel cost per ton 

slightly increased to INR1211 in Q3FY19 from INR1175 in Q3FY18.  

 Realisation has improved 4% YoY to INR4896 per ton. 

 The company has managed to meet Bloomberg estimates in terms of Net Revenue but fell short in 

terms of EBITDA and Net Income. 
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News Impact 
Yes Bank 

 Net Interest Income is INR2666 Cr, up 41% YoY & 10% QoQ. The Net Interest Margin has remained 

stable at 3.3%. CASA ratio stood at 33.3%, up 13% YoY. 

 Operating profit is INR1990 Cr, down 2% YoY & 16% QoQ. The total exposure to the IL&FS group 

stands at INR2530 Cr, out of which INR617 Cr is standard. Provision of INR478 Cr (25%) has been 

made on the NPA amount of INR1913 Cr has been made.  

 PAT is INR1001 Cr, down 7% YoY & up 4% QoQ. Non interest income stood at INR890 Cr, down by 

38% both YoY & QoQ due to treasury loss & lower corporate fees. 

 Gross NPA is 2.10% vs 1.72% YoY & 1.60% QoQ. The PCR excluding the provision for IL&FS stood at 

55% whereas including provision for IL&FS stood at 44%.  

 Ravneet Gill has been appointed as the new MD & CEO. 

Colgate-Palmolive India Ltd 

Colgate-Palmolive India Ltd (CPIL) reported an increase of 12.56 percent in its net profit to INR192.10 

crore for the third quarter ended December 2018, led by volume growth. The company had posted a net 

profit of INR170.65 crore in the October-December quarter a year ago. Its total income during the quar-

ter was INR1,107.26 crore, up 6.27 percent, as against INR1,041.88 crore in the corresponding period of 

the previous fiscal. The firm's total expenses were INR825.49 crore, compared with INR789.99 crore, up 

4.49 percent. 

PNB Housing Finance 

 Net Interest Income is INR668 Cr, up 36% YoY & 15% QoQ. The total AUM stood at INR79737 Cr, up 

38% YoY. The NIMs improved to 3.06% vs 3.02% YoY. 

 Provisions for NPA stood at INR70 Cr, up 45% YoY & 10% QoQ. The Cost to Income ratio stood at 

21.09% vs 22.43% YoY.  

 PAT is INR303 Cr, up 32% YoY & 20% QoQ. There has been a jump in the ROE from 15.11% to 17.61% 

YoY. The total borrowings from CP has come down from 16% to 11% QoQ & Loans from Banks & Fi-

nancial Institutions has increased to 17% from 10% QoQ. 

 The GNPA stood at 0.47% vs 0.35% YoY. The total Provision Coverage Ratio stood at 177% vs 156% 

YoY.   

Jindal Saw 

Jindal Saw Ltd reported of Net Sales at INR2,341.91 crore in December 2018 up 10.74% from INR2,114.69 

crore in December 2017. Quarterly Net Profit at INR150.32 crore in December 2018 up 56.21% from 

INR96.23 crore in December 2017. EBITDA stands at INR370.43 crore in December 2018 up 17.55% from 

INR315.13 crore in December 2017. Jindal Saw EPS has increased to INR4.70 in December 2018 from 

INR3.01 in December 2017. 
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News Impact 
Kamdhenu Ltd. 

Kamdhenu recorded a rise of 32% in its net profit during the quarter ended December 31, 2018. Its profit 

after tax (PAT) was INR6 crore as compared to INR4 crore in Q3 FY18. The company's revenue dipped by 

21% to INR242 crore in Q3 FY19 as compared to INR305 crore it recorded in the similar quarter previous 

year. In the last few months, Kamdhenu Ltd. recouped business strategy by reducing B2B Trading Sales 

and focus on improving efficiencies in own manufacturing and on franchisee based business. This will fur-

ther lead to increased margins and better efficiencies with higher RoE and RoCE. This will also help is effi-

ciently manage working capital requirements. The company profits have grown by 66% to INR17 crore. 

and royalty income has increased by 35% to INR60 crore for the first nine months. They are leveraging 

our strength of the asset-light business model, strong brand royalty and large distribution and marketing 

network created. The company is on course to achieve its target of INR100 crore as royalty income in 

2020. Kamdhenu's steel business contributed 67.6% of the overall revenues whereas 32.4% was from the 

paint division in Q3 FY19. In the first nine months of the year, our revenues in the paint segment grew by 

35% to INR183 crore and EBIT grew by 284% to INR4 crore. 

Dishman Carbogen  

 Top line was grew 4% YoY at INR479 crore. 

 EBITDA grew 9.5% YoY at INR132.7 crore. EBITDA Margin expanded 130 bps at 27.7%. 

 Net Profit jumped 22.3% at 51.36 cr. Net Profit Margin stood at 10.7%. 

 Revenue contribution of CRAMS business was 70% & Marketable Molecule business was 20% during 

this quarter. EBIT Margin of the CRAMS business stood at 18% & the Marketable Molecule business 

stood at 15%. 

Shree cement Ltd 

 Shree Cement Ltd has posted Net Revenue of INR2780.6 crore up by 21%YoY. Company's EBITDA was 

up by 25% YoY to INR710 crore. However, Net Income was down by 10% YoY to INR301crore due to 

higher depreciation and finance cost.   

 EBITDA margins expanded by 80 bps YoY to 25.5% due to some savings in Freight cost. Freight cost in 

Q3FY19has reduced to 23.4% of Net Revenue as against 25.8% in Q3FY18.  

 In Q3FY19 Cement segment contributed 84% in the Net revenue with an EBIT of INR172 crore (down 

by 24% YoY). EBIT margin for the cement segment has fallen to 6.7% in Q3FY19 from 10.2% in 

Q3FY18. Power segment, on the other hand, contributed an EBIT of INR202 crore in Q3FY19 with a  

stable margin of 40.3%. Due to higher depreciation in the cement segment, overall EBIT margins have 

fallen in spite of an improvement in EBITDA margins. 

 The company has surpassed Bloomberg estimates by huge margins. 

 The company has commissioned Clinker Section of 3.0 MTPA Integrated Cement Plant at Kamataka 

on 25th December, 2018. The Cement Mill section of this plant was already completed on 28th June, 

2018. With this, the integrated cement plant has been fully commissioned 
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News Impact 
Vijaya Bank 

 Net Interest Income is INR1187 Cr, up 3% YoY & 2% QoQ. The total advances stood at INR1,37,505 vs 

INR1,12,676. The flat Interest income could be on account of fall in NIMs. 

 Operating profit is INR756 Cr, down 2% YoY & flat QoQ. Provision for NPA stood at INR582 Cr, vs 

INR333 Cr YoY & INR488 Cr QoQ. 

 PAT is INR143 Cr, up 81% YoY & 3% QoQ. The bank reported a decline in the employee cost which 

stood at INR387 Cr, vs INR418 Cr YoY. 

 Gross NPA stood at 6.14% vs 6.17% YoY & 5.86% QoQ. The provision coverage ratio stood at 62% vs 

61.25% YoY.  

DB Corp 

 Advertising Revenues reported growth of 13% YoY to INR481.3 Cr. Circulation Revenue has increased 

3% YoY to INR130.1 Cr. Total Revenue stood at INR661.6 Cr., up 11% YoY and 12.6% QoQ. 

 EBIDTA stood at INR141.7 Cr. (margin of 21.4%), on the back of strategic cost rationalisation 

measures and despite high newsprint rates.  

 PAT stands at INR75.6 Cr. (PAT Margin 11.4%), against INR78.1 Cr. (PAT Margin 13%). 

 Digital business is gaining traction as it turned EBITDA positive on the back of renewed focus on busi-

ness profitability. Revenue stood at INR14.1 Cr.  

Bank of Maharashtra 

 Net Interest Income is INR872 Cr, up 2% YoY & down 14% QoQ. The total advances stood at 

INR81,134 Cr down 10% YoY & 6% QoQ. 

 Operating profit stood at INR431 Cr, up 3% YoY & down 46% QoQ. Loans worth INR1036 Cr have 

been declared as fraud and the entire amount has been provided for. 

 PAT is INR(3764) Cr, vs INR(596) Cr YoY vs INR27 Cr QoQ. The provisions for NPA stood at INR4538 Cr, 

up 227% YoY & 382% QoQ. 

 Gross NPA is 17.31% vs 19.05% YoY & 18.64% QoQ. Provision coverage ratio stood at 81% vs 70% 

YoY.  

Can Fin Homes Ltd 

 Net Interest Income is INR136.1 Cr up by 7% YoY & up by 4.7% QoQ.  

 Fees & Commissions, income up by 22% YoY & 62% QoQ to INR11 Cr. 

 PAT is INR80.4 Cr, (Estimate of INR78 Cr), up 21% YoY & 4% QoQ. 
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News Impact 
BASF India Ltd 

 Revenue from operations stood at INR1405 Cr., up 9.9% YoY and down 16.1% QoQ. 

 BASF India reported an EBITDA loss of INR11.85 Cr. for the quarter as against an EBITDA profit of 

INR67.91 Cr. in Q3FY18. 

 Functional Materials & Solutions segment reported revenue of INR559.7 Cr. The EBIT from this seg-

ment was a loss of INR25.8 Cr. as against INR15 Cr. profit in Q3FY18. 

 Company reported a loss of INR38.4 Cr. vs a profit of INR6.9 Cr. in Q3FY18. 

Ujjivan Financial Services Ltd. 

 Net Interest Income is INR287.3 Cr up by 32% YoY & up by 9.5% QoQ.  

 Provisions stood at INR7 Cr, down by 75% YoY & up by 13% QoQ. 

 PAT is INR45.2 Cr, up 53% YoY & 2% QoQ. 

 NIM margin stands at 11.8%, flat as compare to last year same quarter.  

Essel Propack Ltd.  

 Revenue grew 16.7% YoY & 2% QoQ to INR694 Cr However, due to higher input cost, gross margins 

contracted by 90 bps YoY to 56.9% YoY. 

 EBITDA growth at 15% YoY to INR131.8 Cr., EBITDA margin contracted by 30 bps yoy to 19%.  

 EBIDTA margin was impacted by exchange rate fluctuations and initial expenditure incurred towards 

various strategic programs. 

 Company reported PAT of INR46.4 Cr, up 14% YoY & down 14% QoQ. 

Interglobe Aviation 

 Revenue from Operations of INR 7916.2 cr for the quarter ended December 2018, an increase 

of 28.1 % compared to the same period last year. 

 EBITDAR of INR 1681.4 cr with EBITDAR margin of2l .2% for the quarter compared to EBITDAR of INR 

2001.9 cr with EBITDAR margin of32.4% for the same period last year. 

 PAT for the quarter went down by 75% to INR190 crs190.9 crs. Profitability was majorly impacted by 

the adverse impact of high fuel prices and rupee depreciation. 

 Yield for the airline improved by 3.7% to 3.83 from 3.70 same period PY. 
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News Impact 
Alembic Pharma Ltd. 

 The top line of the company grew 21% YoY but fell 9.7% sequentially at INR1018 cr.  

 EBITDA grew 29% YoY but fell 20% QoQ at INR242 cr. EBITDA Margin expanded 150 bps YoY but con-

tracted 300 bps at 23.8%. 

 Net Profit reported at INR170.8 cr. Net Profit Margin stood at 16.8%. 

 International Formulation business grew 44% YoY at INR448. Among US business grew 42% YoY at 

INR308 cr. Rest of World business jumped 50% YoY at INR140 cr. Domestic formulation business grew 

4% at INR365 cr. API business grew 14% YoY at INR205 cr. 

Agro Tech Foods  

 Revenue flat at INR215.3 crore versus INR214.6 crore.  

 EBITDA flat at INR17.9 crore. Margin unchanged at 8.3 percent. 

 Net profit up 11.1 percent at INR10 crore. 

 Revenue was in-line with our estimate of INR218 crore, however failed to meet EBITDA & PAT esti-

mate of INR25 crore & INR13 crore respectively. 

Everest Ind Ltd. 

 Revenue grew 6% YoY & down by 2% QoQ to INR307 Cr However, due to higher input cost, gross 

margins contracted by 120 bps YoY to 43.6% YoY. 

 EBITDA grew by 13% YoY to INR21.35 Cr., EBITDA margin expanded by 45 bps yoy to 6.95%. 

 Building product segment grew by 7% YoY to INR194 Cr. EBIT margin contracted by 271 bps to 

INR22.4 Cr. YoY. 

 PEB segment grew by 3% YoY to INR113 Cr, EBIT margin expanded by 175 bps to 2% YoY. 

 Company reported PAT of INR11.45 Cr, up 21% YoY & 31% QoQ. 

 Co has posted a topline in line with our estimates of INR310 Cr, however surpass our bottom-line esti-

mates (EBITDA INR20 Cr & PAT INR10 Cr). 

Biocon  

 Biocon beats Bloomberg estimate from all fonts of Revenue, EBITDA & Net Profit. Top line of the 

company jumped 46% YoY at INR1540.8 crore. 

 EBITDA jumped 45% at INR380.7 cr. EBITDA Margin stood at 24.7%. 

 Net profit is reported at INR 225 cr. Net Profit margin stood at 14.6%. 

 Contribution of Small molecule business stood at 29%, Biologics 32%, Branded formulation at 15%, 

Research Services at 34%.  Profit margin of the small molecule business stood at 21%, biologics at 

30%, branded formulation at 13% & Research Services at 23%. 
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News Impact 
Zensar Technologies  

 Revenue stood at INR1035.5 Cr., up 30.5% YoY and 6.9% QoQ. Revenue momentum continued with 

4.5% QoQ in constant currency.  

 EBITDA stood at INR112.5 Cr., up 5.2% YoY and down 10.1% QoQ. EBITDA margins were impacted 

due to transition costs on the large deals that were won in last two quarters.  

 PAT stood at INR55.3 Cr., down 6.4% YoY and 42.4% QoQ.  

Havells India Ltd. 

 Growth across verticals and channel. 

 Government led initiative in electrification and infrastructure aiding Switchgear and Cable business. 

 Festive season in Q3 enabled growth in Small domestic appliances, water heaters continue to gain 

market share, overall ECD portfolio sustained growth. 

 ECD contribution impacted due to delay in passing increased input cost. 

 Lloyd’s margins impacted due to increase in material cost and Rupee depreciation. 

Shree cement Ltd  

 Shree Cement Ltd has posted Net Revenue of INR2780.6 crore up by 21%YoY. Company's EBITDA was 

up by 25% YoY to INR710 crore. However, Net Income was down by 10% YoY to INR301crore due to 

higher depreciation and finance cost.   

 EBITDA margins expanded by 80 bps YoY to 25.5% due to some savings in Freight cost. Freight cost in 

Q3FY19has reduced to 23.4% of Net Revenue as against 25.8% in Q3FY18.  

 In Q3FY19 Cement segment contributed 84% in the Net revenue with an EBIT of INR172 crore (down 

by 24% YoY). EBIT margin for the cement segment has fallen to 6.7% in Q3FY19 from 10.2% in 

Q3FY18. Power segment, on the other hand, contributed an EBIT of INR202 crore in Q3FY19 with a  

stable margin of 40.3%. Due to higher depreciation in the cement segment, overall EBIT margins have 

fallen in spite of an improvement in EBITDA margins. 

 The company has surpassed Bloomberg estimates by huge margins. 

 The company has commissioned Clinker Section of 3.0 MTPA Integrated Cement Plant at Kamataka 

on 25th December, 2018. The Cement Mill section of this plant was already completed on 28th June, 

2018. With this, the integrated cement plant has been fully commissioned 
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News Impact 
Asian Paints Ltd. 

 Revenue grew 24.3% yoy to INR5294 Cr. (estimate INR4931 Cr) However, due to higher input cost, 

gross margins contracted 127 bps YoY to 41%. 

 EBITDA growth at 18.7% YoY to INR1058 Cr (estimate INR974 Cr). EBITDA margin contracted 122 bps 

yoy to 20%. Company reported PAT of INR647.2 Cr, up 14.1% (estimate INR652 Cr)  

 Decorative paints business in India registered a high double digit volume growth for the quarter. The 

Automotive coatings JV (PPG-AP), witnessed subdued growth in the Auto OEM segment, while the 

Industrial Coatings JV (AP-PPG) continued to witness good growth in the Protective coatings – dealer 

segment and the Powder segment. 

 However, the international business segment continued to remain under pressure. 

 In order to pass on the price increase, company had taken two rounds of price hikes, 2.35% in Octo-

ber and 1.5% in December 2018. 

TVS Motor Company Limited 

 The Co. reported a revenue growth of 26.1% YoY to INR4664 crore and managed to surpass the 

Bloomberg consensus estimate of INR4554.7 crore. Revenue growth was led by 19.8% YoY volume 

growth and 5.3% YoY realization growth. 

 Despite opting for regular price hike which is reflected through improvement in realization Gross 

profit margin dropped by 338 bps YoY to 24.2%. It is evident that product price increase fails to ne-

gate the dampening impact of raw material inflation.  

 In Q3FY19, EBITDA margin dropped by meagre 7 bps YoY owing to regular price hike and optimization 

of employee benefit expenses as well as other expenses. EBITDA in absolute terms improved by 25% 

YoY to INR375.7 crore and managed to beat the Bloomberg consensus estimate of INR360 crore. 

 PAT for the quarter increased by 15.6% YoY to INR178.4 crore due to optimization in other expenses 

and it managed to surpass the Bloomberg consensus PAT estimate of INR169 crore. 

Rane (Madras) Limited 

 Revenue increased by 7.7% YoY to INR343.5 crore on the back of the strong demand from Indian 

OEMs supported by strong offtake from Farm Tractor segment. Raw material inflation has dented the 

Gross profit margin by 228 bps YoY to 37.4%. 

 EBITDA margin dropped by 86 bps to 10.97% due to unfavorable product mix, poor offtake of die cast 

product, increase in raw material and employee benefit expenses. Absolute EBITDA reduced by 0.1% 

to INR37.7 crore during Q3FY19. 

 Net profit decreased by 22.4% to INR11 crore and PAT margin reduced by 125 bps YoY to 3.21% de-

spite optimization in Tax expenses.  

 Board has declared an interim dividend of INR4 per equity share on the paid up capital of 1,19,73,171 

equity shares of INR10 each fully paid -up. 
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News Impact 
HDFC Bank  

 Net interest income is INR12577 Cr, up 21% YoY & 7% QoQ. Total Advances stood at INR7,80,951 Cr, 

up 18% YoY.  

 Operating profit is INR10778 Cr, up 27% YoY & 13% QoQ.  

 PAT stood at INR5585 Cr, up 20% YoY & 11% QoQ. The cost to income ratio stood at 39.5% vs 41.2% 

YoY. Other income is INR4921 Cr up 27% YoY.  

 GNPA stood at 1.38% vs 1.29% YoY & 1.33% QoQ. The slippages in this quarter stood at INR805 Cr.  

GHCL 

 Revenue stood at INR869.93 Cr., up 21.2% YoY and 4.1% QoQ. Revenue from Inorganic Chemicals 

stood at INR547.88 Cr., up 11.5% YoY. Revenue from Home Textiles was up 42.2% YoY at INR322.05 

Cr. 

 EBITDA stood at INR205.6 Cr., up 48.8% YoY and 17.3% QoQ. 

 PAT stood at INR102.48 Cr., up 71.1% YoY and 30.7% QoQ. 

Union Bank of India  

 Net Interest Income is INR2494 Cr, down 3% YoY & flat QoQ. The total advances have fallen to 

INR2,91,890 Cr, flat both YoY & QoQ. 

 Operating profits stood at INR1750 Cr, up 6% YoY & down 2% QoQ. Provisions for NPA stood at 

INR2139 Cr vs INR2521 Cr YoY. 

 PAT is INR153 Cr vs PAT of INR(-1249) Cr & PAT of INR139 Cr. Other income stood at INR1095 Cr, up 

25% YoY & 21% QoQ. 

 Gross NPA declined to INR49713 Cr from INR50157 Cr. Provision coverage ratio of the bank stood at 

58.84% vs 57.66% QoQ.  

Hindustan Zinc Limited  

 Standalone Revenue for Q3 FY19 stood at INR5,540 Cr, down by 6% YoY and up by 16% QoQ. This de-

crease could be attributed to the decrease in prices of Zinc, Lead and Silver over last year.  

 The Company reported an EBITDA of INR2,838 Cr, down by 13% YoY and up 22% QoQ with significant 

decrease in margins compared to last year but better on sequential terms. 

 Adjusted Net Profit is INR2,211 Cr down by 1% YoY and up by 22% QoQ. The Net Profit margin in-

creased by 111bps YoY and 192 bps QoQ. 
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News Impact 
Kotak Mahindra Bank  

 Net Interest Income stood at INR3804 Cr, up 19% YoY & 7% QoQ. Net Interest margin for the bank 

stood at 4.33% vs 4.27% YoY.  

 Operating profit stood at INR2708 Cr, up 2.5% YoY & down 7% QoQ. CASA ratio stood at 50.7% vs 

46.7% YoY, which has helped the bank to post strong interest income.  

 PAT is INR1822 Cr, up 12% YoY & 6% QoQ. The total advances stood at INR196432 Cr up 23% YoY. 

The cost to income ratio stood at 50% vs 47% YoY. There has been a reversal in provisions on invest-

ments for INR(287) Cr, which has helped the growth in net profits. 

 Gross NPA stood at INR4458 Cr from INR4302 Cr QoQ. The net NPA stood at 0.71% vs 1.09% YoY, 

which is reflected by increase in PCR from 53.5% to 66.2% YoY.   

Sasken Technologies  

 Revenues stood at INR121.41 Cr. Down 7.9% YoY and up 7.4% QoQ. 

 EBITDA stood at INR12.65 Cr., down 22.8% YoY and 5% QoQ. Consolidated EBITDA margins were at 

10.4%. 

 PAT stood at INR18.07 Cr., down 11.3% YoY and up 7% QoQ. The PAT margin stood at 14.9% 

 Revenue contribution from top 5 customers stood at 52.2% and top 10 customers at 66.8%. 

 Added 10 new customers during the quarter taking the total number of active customers to 98. 

Gujarat State Fertilizers & Chemicals  

 Revenue was INR1994 Cr., vs INR1537 Cr. during Q3FY18, showing growth of 30%.  

 EBIDTA was INR153 Cr. as against INR161 Cr. for Q3FY18, down by 5.6%. The EBITDA margin contract-

ed by ~287bps YoY to 7.6% in Q3FY19. 

 Net Profit stood at INR99 Cr. Due to one-time write back of tax provisions of INR100 Cr. last year, PAT 

for Q3 last year was more.  

 The total subsidy outstanding as on 31st December, 2018 is INR1573 Cr. (INR1749 Cr. last year).  

DHFL  

 Net Interest Income is INR840.7 Cr down by 12.3% YoY & 21.8% QoQ.  

 Provisions stood at INR132.2 Cr, up by 70% YoY & flat QoQ. 

 PAT is INR313.6 Cr, down by 36.7% YoY & 28.5% QoQ. 
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News Impact 
Supreme Industries 

 Revenue for the quarter grew 10.3% yoy to INR1410 Cr against consensus estimates of INR1468 Cr. 

EBITDA came in at INR170.4 Cr, down 15.5% yoy. EBITDA margin contracted 369 bps yoy to 12%.  PAT 

came in at INR81 Cr, down 22.6% against consensus estimates of INR109 Cr.  

 Top-line growth was driven by 4% yoy growth in volumes and a 6% increase in pricing. EBITDA margin 

contraction was on account of correction in polymer prices. Competition in XF film margins led to a 

margin decline of 5% in that business. 

 Growth was led by 20% yoy growth in plastics piping products and 19% yoy growth in consumer prod-

ucts. Industrial products grew 3% yoy while packaging products declined 4% yoy. 

 As for volumes, plastic piping was up 9% yoy, packaging volumes were down 10% yoy, industrial 

products were up 2% yoy and consumer products volumes were up 5% yoy. 

 Plastics piping products' margins contracted 85 bps yoy to 12.3%, industrial products' margins con-

tracted 362 bps yoy to 9.9%, packaging products' margin contracted 742 bps yoy to 14.5%, and con-

sumer products' margins contracted 169 bps yoy to 15.6%. 

Outlook: 

 During the quarter, polymer prices, excluding PVC, declined 14-16%, while PVC prices remained flat. 

Going forward, the company believes that polymer prices, excluding PVC, will remain at the current 

lower levels. This augurs well for the company's business prospects for Q4FY19. 

 The company expects to attain volume growth in excess of 10% and value growth in excess of 15% in 

the current year. 

 The share of overall sales in the value-added products has been 38% of the total sales as against 40% 

in the corresponding quarter of the previous year. 

Pfizer  

 Topline of the company grew 13%YoY at INR513.79 cr. 

 EBITDA jumped 31% at INR154 cr backed by lower total expenses. Total expenses stood at 70% of the 

revenue versus 74.2% in the corresponding quarter of the last year. EBITDA Margin expanded by 420 

bps YoY at 30%. 

 Net Profit jumped 51% YoY at INR131.9 cr. Net Profit margin expanded by 660 bps YoY at 25.7%. 

 During the quarter the company divested rights & interests in two brands for a consideration of 

INR30 cr. The income, net of related expenses is included in other income of this quarter. 
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News Impact 
Indian Bank 

 Net Interest Income is INR1716 Cr, up 6% YoY & flat QoQ. 

 Operating profit stood at INR1146 Cr, down 6% YoY & 4% QoQ. Provisions stood at INR973 Cr, up 

152% YoY & 30% QoQ. 

 PAT is INR152 Cr, down 50% YoY & flat QoQ. The Other Income stood at INR445 Cr, down 20% YoY & 

up 4% QoQ. 

 Gross NPA stood at 7.46% vs 6.27% YoY & 7.16% QoQ. The Provision Coverage Ratio stood at 61%.  

The Net NPA ratio is 4.42% vs 3.30% YoY & 4.23% QoQ. 

Maruti Suzuki India Limited  

 The Co. reported a meagre revenue growth of 2% YoY to INR19668.3 crore and marginally missed the 

Bloomberg consensus estimate of INR19735 crore. Revenue growth was led by 2% YoY realization 

growth even as volume declined 1% YoY. 

 Gross Profit margin dropped by 226 bps YoY to 28.6% owing to raw material inflation and discounts 

offered to push retail sales.  

 In Q3FY19, EBITDA margin plunged by 594 bps YoY on the back of higher selling expense, higher com-

modity prices and adverse forex movement. EBITDA in absolute terms dropped by 36% YoY to 

INR1931 crore and failed to beat the Bloomberg consensus estimate of INR2713 crore. 

 PAT for the quarter declined by 17% YoY to INR1489 crore due to higher other expenses and it failed 

to surpass the Bloomberg consensus PAT estimate of INR1732 crore. 

M&M Finance  

 Net Interest Income stood at INR1227 Cr (Estimate of INR1200 Cr) , up 20% YoY & flat QoQ. The AUM 

stood at INR63073 Cr up 30% YoY. 

 Loan loss provisions and write offs stood at INR224 Cr (Estimate of INR250 Cr), up 83% YoY & down 

4% QoQ. The Gross Stage 3 levels have gone down from 12.3% to 7.7% YoY & Net Stage 3 levels have 

gone down from 8.2% to 5.8% QoQ. The Provision Coverage Ratio stood at 27%. 

 PAT is INR318 Cr (Estimate of INR331 Cr), down 20% YoY & 17% QoQ. Other expenses stood at 

INR196 Cr, up 43% YoY & 16% QoQ. The Employee Expense was at INR271 Cr , up 32% YoY & 16% 

QoQ. 

 Disbursements were up 33% YoY at INR34,485 Cr. 
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News Impact 
ConCall Highlights 

Ujjivan Small Finance Bank 

 Liquidity is comfortable as dependence on CP reduced from 29% to 10%. This has been replaced by 

long term refinancing and retail deposits, $50mn worth TIER 2 CAPITAL to be raised from IFC to 

strengthen the Balance sheet.  

 Ticket size is going up but yields are falling. MSE business the company is moving from unsecured to 

secure which has lower yields. On a blended basis, NIMs could fall by 100 bps but will be made up by 

the reduction in loss provisions. 

 Any decision on the demerger will be decided only after all regulatory approvals have been received. 

Names for new MD & CEO will be submitted to RBI at the end of Jan 19. 

 No issue with liquidity as company has sufficient funding via refinancing and deposit business.  Im-

pact of loan waiver has been minimal. Some challenges seen in some areas of MP, but still the expo-

sure in MP is low so won’t be much of a problem. 

 Either listing or dilution of promoter holding to 45% in 5 years is the 2 options the company is looking 

at to comply with RBI guidelines.  

 PCR drop is due to write off in Micro banking book, which has also let to NNPA rise. 

Premier Explosives Limited (PEL)  

 PEL’s revenue, EBITDA and Profits grew on both QoQ and YoY, however, the revenue from Explosives 

business fell by 6% on a YoY basis, Services (smaller part) revenue fell by 35% and defense sector 

grew by 45% on a YoY basis.  

 The Orderbook for one defense missile worth INR80 Cr is to be executed in 2 years. New orders from 

defense sector are expected to come as the shortfalls in defense are recognized in annual basis by 

end of March 2019. 

 The current year Capex is of INR40 Cr, which has been used for the Ammonium Perchlorate plant and 

license. The Company’s Management stated that they have all materials components in the propel-

lant being captively produced. 

 Due to ammonium nitrate prices going up, the industrial orders are revised as per the change by CIL, 

SECL, etc. which has affected the revenue from explosives business. 
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News Impact 
Can Fin Homes  

 Increase in GNPA is due to difficulty faced by recovery staff to collect the amount and this has been a 

historical trend. There is no problem in recovery. Delinquency for non-housing & non-salaried are 

high but that is compensated by higher margins.  

 There is no yield differentiation between metro and non-metro cities. In non-metro cities the ticket 

size is around INR20 lakhs but in Metro cities it is around INR30 Lakhs. The cost of funds for non met-

ro is little less as ticket size of INR20 Lakhs come under Priority sector lending. 

 In the last 3 quarters no amount of loan has been written off. The company is confident of recovery 

and the provisions are also adequate. 

 Deposit portfolio is going to increase in future because it gives better rates and client stability as 

well.Cost to income ratio will remain stable or might even go down due to business in the new 

branches.   

NIIT Ltd. 

 Growth in Corporate Learning (25% YoY) helped to offset planned ramp down of government schools 

business and transition in SNC business. 

 In Corporate Learning Group, revenue visibility of USD255 mn, up 28% YoY with 4 new contracts in-

cluding 2 new MTS customers, 1 contract expansions & 1 contract renewal. However, Q4FY19 to be 

muted as compared to Q3. 

 In Skills & Careers Group, won a large contract of a public sector bank for onboarding over 2500 of 

their employees. StackRoute grew 50% YoY with 2 new customers signed up. 

 In School Learning Group, completed execution on all govt schools contracts and projects are now 

under transition.  

 Mgmt laid the groundwork in the three quarters for private schools business development and is con-

fident of closing significant deals in Q4 which is seasonally a strong quarter for school learning group. 

 Adverse forex impact of INR5.2 Cr. primarily on account of re-statement of receivables vs INR0.9 Cr. 

in Q2FY19. 

 DSO improved to 77 days Vs 83 days in Q3 FY18.  

 Mgmt. expects the EBITDA margin to be around 15-17% going into FY20, dependent on the Skills and 

Careers business achieving growth and as the overhang of the exiting business is over. 

 The uncertainties regarding M&A activity with two large customers to continue in Q4, and expect the 

volume of work to go down.  
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News Impact 
Jyothy Laboratories 

 Dshine has a good market share gain however it doesn’t have a presence in the sachet segment un-

like HUL. The management states that the two products are separate where Jyothy Lab product is 

100% and biodegradable and uses organic acids while the competitors use hydrochloric acid. 

 In case of incense sticks Jyothy Lab has a proven efficacy of the product and targets ~25% market 

share in couple of years because illegal sticks are fading away gradually through government inter-

ventions. Consumers and retailers are being educated regarding the harm-full effects of the illegal 

sticks. 

 Dip in business from Margo was basically due to seasonal effect. The business picks up from mid of 

February as its not a winter product. 

 Scrubbers business growth rate has declined a bit bringing down the overall growth of dish washing 

segment to 8.7% however the YTD figs are high for the scrubbers. 

 Household insecticides have seen a double digit growth and the management is hopeful of same kind 

of growth for the next quarter as well. 

 Crude prices have declined and it represents 30% of the input costs so the management expects mar-

ginal increase in gross margins. 

Sterlite Technologies Limited  

 Slowdown in China mobile has dampened the sentiment regarding the pricing the optical fibre but 

the Co. is insulated from fall in spot price as it always engages with its marquee clients through long-

term contracts. 

 Management has indicated that the news of China slowdown has been overplayed by the media as 

there is no official confirmation from the Chinese Government regarding any delay in optical fibre 

tendering which usually occurs twice a year. 

 Management is confident about the long term prospect of the optical fibre business and also men-

tioned that long term pricing of optical fibre is not a concern with the rise in data consumption. 

 By June’19 the Aurangabad facility will be fully operational.  

 Management has guided for a CapEx of INR1600 crore for FY19. 

 The Co. is currently operating at full capacity utilization level. 

 Q3FY19 margin is down due to higher contribution from services segment.  

 The Co. has entered into a partnership with Red Hat to develop open and agile solutions that help 

accelerate telco's digital transformation. 

 During Q3FY19 Co. initiated the execution of Navy Project which actually pushed the contribution 

from services segment. 

 Co.’s order book is at an all-time high of INR10231 crore, which is equally divided between Services 

and Product business. 
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News Impact 
Ultratech cement Ltd  

 Current Industry capacity utilisation is at 70% levels. However, Ex-South the capacity is more than 

75%.  

 During Q3FY19 Cement prices were 1% down in Central, East and West. South it was down by 3% 

whereas only in the North the prices improved by 1%. Moreover, in the month of January there has 

been slight improvement in prices in the North and South. 

 Cement demand from Infra is growing on a strong note. Housing sector which used to make up 65% 

cement demand now commands around 55% demand. Realty sector has started showing some im-

provements. Units in the range of INR1-2cr are in good demand.  

 During Q3FY19 cement demand remained strong and witnessed a growth of 9-10% YoY. However, 

due to upcoming Lok Sabha elections, there could slowdown in govt spending in turn cement demand 

could slightly subdued in the Q1FY20. 

 Recently petcoke prices eased off by 10-12% and Diesel prices have come down by 3%, which in turn 

could benefit the company to save around 3.5-4% of total cost. 

 Binani plants (Ultratech Nathdwara Cement Ltd) were operational only for 40 days in this quarter. 

UNCL would continue to make PBT losses till Q4FY20 which is when the management is expecting a 

breakeven. Also, the management is targeting to ramp up the utilisation to 75% by Q4FY20 making an 

EBITDA of INR800 per ton and in turn EPS accretive in the consolidated level. 

 Depreciation in UNCL books would continue on the book value. However, on the consolidated level 

depreciation would be charged on the revalued assets which would be significantly higher. 

 The company looks to monetize Binani cement’s Glass fibre business and China plant.  

Dishman Carbogen  

 Standalone Revenue contribution of the top 5 clients stood at 143 cr versus 91 cr corresponding 

quarter last year. Consolidated Revenue contribution of the top 5 clients stood at 420 cr versus 391.7 

crore last year same quarter. 

 Revenue of this quarter was mainly driven by High commercial orders. The Anti TB drug contributed 

USD5 million revenue this quarter. Biologics is a big opportunity for the company. 

 Marketable Molecules business has 50% contribution from Cholesterol & 50% contribution of Vitamin 

D Analogues & API. 

 Capex for FY19 will be INR30-35 million including maintenance Capex. The same run rate will be 

maintained for another 2-3 yrs. 
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News Impact 
Alembic Pharma Ltd 

 The Growth of International business was due to short term supply opportunity of Valsartin. This was 

probably one quarter opportunity. But there are supply shortage for some other products. 

 Dermatology is an area of opportunity in US. The company received USFDA approval of the Aleor Der-

ma JV plant during Q3FY19. 

 One injectibles are likely to be filed to the regulator for approval by end of this CY19. Another one 

product will be filed in FY20. 

 15/20 products are likely to be launched in upcoming 5 quarters. 

 RoW growth was led by Europe, Australia & new product launch. 

 Price erosion is product specific in US. The exit of a few players from some key brands created supply 

opportunity. 

 Capex for the Quarter was INR162 cr. 9 months Capex stood at INR504 cr. 

Agro Tech Foods Ltd 

 Sundrop Edible Oils saw lower Volume/Value driven by the low price/margin end of the business. No 

price hike in edible oils post-GST implementation as they had to pass the benefits to the customer 

under anti-profiteering law. Crystal Edible Oils continued to experience Revenue Growth ahead of 

Volume due to higher prices post imposition of tariffs and currency movements. 

 Foods biz. continued to show strong growth in both Revenue and Margin. Reported a volume driven 

growth of 12% to INR60 Cr. There was some impact of the fire at the Unnao facility which impacted 

food biz. revenue by ~500-700 bps. Until the facility starts again, this has been addressed through al-

ternate plants and third party suppliers. 

 Q3 FY19 Volume/Value growth: RTC Snacks:  0%/+5%;  RTE Snacks: +60%/+54%; Spreads: +14%/+7%; 

Sundrop Edible oil: -10%/-7%; Crystal Edible Oil: 0%/+15%. Price driven growth in Crystal offsetting 

volume/Value degrowth of Sundrop Edible Oil. 

 Revenue range: RTC popcorn largest among food biz with INR125 Cr, Peanut butter at INR50-55 Cr, 

RTE popcorn at INR48 Cr. Distribution reach: RTC Popcorn- 280k stores; Peanut Butter- 80k stores, 

RTE popcorn- 65k stores. 

 Commodity prices were higher on YoY but recent softening will help in rising volume. Strategy to 

grow food biz rapidly as it is a high margin biz. In order to protect the gross margin of edible oil, it is 

investing in food segment. 

 Upcoming plants: Chittor plant expects to commence operation from Q3FY20. Received land approval 

from West Bengal Govt in Jan 2019 and expects to commence operation from FY21. New plants will 

be for baked snacks and will be closer to the market in order to reduce freight cost. 
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News Impact 
Yes Bank  

 NIM have remained flat at 3.3%. Dip in corporate banking fees reflects the tight conditions in the 

quarter gone by.  

 Credit conditions are slowly normalizing which will get even better in near future.Corporate portfolio 

has seen some amount of rebalancing.  

 Within the deposits book there was balance growth between retail & corporate deposits. CASA grew 

modestly and CASA ratio stood at 33%. 

 The liquidity condition of the bank has improved. LCR stood at 114% for the Q3FY19. 

Kotak Mahindra Bank  

 Growth in Corporate lending is coming from gain in market share. 60% is for working capital and 40% 

is for term loan for corporates. On the SME side the Bank is hopeful of some stability and better re-

sults and asset quality in the coming quarters. 

 Interest margins going forward should remain stable and no major volatility is expected in NIMs. The 

improvement in NIMs also comes from stable liability mix. 

 System liquidity is going to be negative till march 2019. Credit deposit ratio is inching up for banks but 

for Kotak the focus would be on liabilities. 

 Real estate stress is seen in high value properties in locations like Mumbai, Noida & Gurgaon. Low 

cost housing is doing better. Housing does continues to be slow.  

HOEC 

 In Q3 FY19 gross average Operated Production in Q3FY19 was 8942 vs 9050 (Down by 1.2%) boepd 

QoQ. Both Dirok & PY1 are performed well and met the mgmt. expectation, in Dirok average daily 

production stands at 33mmscf/day in Q3 similar to Q2 performance.  

 In PY1 post P12 production campaign Co. has witnessed stability to deliver 10 mmscf gas per day, and 

maintained an average daily production of 9.4 MMSCFD in Q3. This production performance is close 

to companies’ full capacity.  

 On top priority B-80 development project in offshore Mumbai project remain on track to achieve first 

oil by the target date of Q1FY20-21. 

 The mgmt. is focusing on the lien and cost effective project through innovative contacting model to 

minimize uptrend capex requirement, leverage the contractor expertise and capacity for efficient ex-

ecutions.   

 The Co is expecting lots of JV meeting to develop the new opportunities for the long term perspec-

tive. In the other hand Co. is positive on PY-3 revival through ONGC. 

 After the exhaustion of the deferred tax credit, company will follow the normal tax rate. 
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News Impact 
Coromandel International 

 Coromondel registered a 11% topline growth despite deficit in North east monsoons (44%), which 

impacted the sowings and agri input consumption in key markets.  

 Nutrient segment of the Company improved its market share during the quarter. They introduced 

five new products during the year, aimed at providing balanced and crop specific nutrition to the 

plants.  

 The DBT in fertilisers has fairly stabilized now and the industry has started receiving subsidies periodi-

cally. Total subsidy O/S stood at INR2020 Cr.  

 Crop Protection Business registered YoY revenue growth of 3% during Q3 and 10% cumulatively. Sup-

ported by the new Bio Pesticide Business, which is receiving good traction for its products from North 

American and European markets. 

 Total Expense increased due to other expenses and cost of materials consumed. Other expenses in-

creased YoY due to (i) ForEx loss (ii) marketing & branding initiatives &; (iii) expenses on professional 

consultancy. 

TVS Motor Ltd 

 Liquidity crisis and implementation of mandatory 3yr. third party insurance has dampened the 

Q3FY19 sales volume. With the improved liquidity situation Management is expecting better sales 

volume in Q4FY19.  

 Co. opted for 0.6% price hike during Q3FY19 and in Jan’19 ~INR300 in certain models to mitigate the 

rising cost pressure. Price hike is expected in Q4 in certain models due to ABS transition. 

 Currently, Co. is exporting to 62 countries. With stable oil price and less volatile exchange rate Man-

agement has guided for a stable export outlook and same kind of momentum expected in medium 

term. During the last quarter, Co. opted for price hike in certain export markets. 

 Co. has invested in its subsidiary in Singapore to tap into the opportunities that may arise in the start-

up space related to mobility solutions. 50% of the vehicles sold are financed and out of which 52% 

are financed through its captive financing company. 

 Management has guided for a CapEx of INR700 crore, out of which INR500 crore has already been 

invested. Co. is investing in e-bikes which is expected to be launched in the next financial year. 
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News Impact 
L&T Finance 

 Proportion of rural & housing in total AUM is around 50% from 41% which will help to improve the 

yield going forward. Co has maintained the NIMs at 5.01% in the quarter backed by higher yield 

whereas cost of bank funding has risen & cost of CPs has come down.  Substantial reduction in GS3 & 

NS3 signifies the stable asset quality. PCR increased to 62% from 57%.  

 Exposure to Supertech worth INR800 Cr. The construction of these projects is complete and sales 

team has been appointed to sell off the assets. The repayments continue to be on time. INR50 Cr has 

swept in from the ESCROW account due to sweeping formula. Exposure to IL&FS involves all projects 

which are operating. No exposure to the holding company.If the NCLAT order on 28th Jan gives pro-

tection to IL&FS SPV, then further appeal will be made. 

 In the real estate, super luxury projects are seeing slow sales. About 90% of the disbursements are to 

‘A’ category builders and the exposure is to mid to low ticket sizes and good traction is being seen. 

93% of the cases the company is the sole lender and balance 7% is with HDFC Bank. 

 Election year could be positive for the tractor market but monsoon in southern states could be a 

dampener. 2 wheeler market shares have increased to 11% and the company is No 1 in disburse-

ments.  

 Conclusion: We believe, the strong parentage to handle liquidity, pricing power to maintain the mar-

gin, & strong data analytics technique to maintain the asset quality will help them to surpass the 

peers going forward.  

Muthoot Capital Services Ltd  

 Cost of 2 wheelers are expected to go up further by INR10000 – 15000 due to BSVI and other regula-

tory changes. But the industry is expected to grow due to new entry level variant launches by the 

OEMs and increase in finance penetration which currently stands at 35%. The company is confident 

that the market share, which is currently at 1.6% will be going up as more people will prefer financing 

due to rise in cost of  vehicles. 

 Market is expected to grow by 10% going ahead. FY2020 the company plans to end with an AUM of 

INR3500 Cr, which could even go up to INR4000 Cr. Cost to income ratio is expected to settle around 

50- 55% range in the long term. Cost of funds are expected to go up by 15 – 20 bps in the coming 

quarters and the company has already hiked charges by 100 bps. 

 Ticket sizes have remained constant. Average cost of insurance, which has gone up from INR2000—

7000 due to mandatory period of 5 years. This will further help the company to increase it’s ticket 

size, thereby increasing AUM. 

 Operating costs have gone up due to spike in collection costs. Provisions have gone up due to con-

servative approach followed by the company. The company plans to have a PCR of 50% in FY20. 2 

wheeler market de grew by 16% QoQ but the company has posted a growth of 5% QoQ & for the 9 

month ended by 11%. 
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News Impact 
Zensar Technologies  

 GM and EBITDA were adversely affected by furloughs, decline in non-core Business, utilization & tran-

sition impact. PAT was negatively impacted due to forex losses and lower operating margins. 

 The company had total bookings of USD500 mn+, YTDFY19, including more than USD200 mn in 

Q3FY19. Pipeline continues to remain healthy as they crossed the USD1 bn mark. Focus on large 

deals, improving quality of pipeline - 55% deals being fought with a TCV over USD10 mn across Zen-

sar.  

 Continued Mega-growth in digital revenues – 44.9% (Second highest in the industry). 

 The focus on top 20 accounts is paying dividends which is reflected in a higher % of business, with a 

8.8% QoQ growth. 60.2% contribution to total revenue vs 56% in Q3FY18. 

 Zensar divesting its ROW business (India, Austrailia & Middle East) to focus and invest in its core mar-

kets of the US, Europe and South Africa. Upfront consideration of approx INR17.50 Cr. Contingent 

consideration upto INR8.45 Cr. 

Havells India 

 Government led initiative in electrification and infrastructure aiding Switchgear and Cable business. 

Planning to launch new products at lower SKUs in rural under lighting segments. 

 Festive season in Q3 enabled growth in Small domestic appliances, water heaters continue to gain 

market share, overall ECD portfolio sustained growth. Contribution of Water purifier launched last 

quarter was very small. ECD contribution impacted due to delay in passing increased input cost. Mar-

gins expected to improve during Q4 in line with the yearly average of 27%. 

 Under Lloyds, AC sale was flat compared to TV sales during festive season. RAC growth during the 

quarter was not good for the industry. Lloyd’s margins impacted due to increase in material cost and 

Rupee depreciation. Lloyds touchpoints at 7000-8000.  

 Capex for the quarter mainly includes INR102 crores for building Lloyd AC plant. New Lloyd facility 

will commence from April 2019. There were some additional capex of INR24 crores for capacity ex-

pansion in cables. Excl. Lloyd, capacity expansion will be there in next couple of years. Current Utiliza-

tion at 75%-80%. 

 Working capital change pertains to higher inventory for the forthcoming AC season and prepayment 

of few foreign suppliers. Inventory mainly increased in Lloyd and ECD segments to cater for forthcom-

ing season. Payable days reduced as some of the foreign currency denominated liabilities were 

settled before due date in view of depreciating trend in Rupee. NWC days is estimated to be at 29-30 

days going forward. 
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News Impact 
GHCL  

 In Inorganic Segment, Revenue grew by 11%, benefited from higher realization due to price increase 

taken to offset cost increase in last few quarters. Comfortably positioned w.r.t capacities post brown-

field expansions. Expect stable pricing. 

 In Soda Ash, gain of 9000 MT in production due to benefit from ongoing Brownfield expansion. 

Brownfield expansion preponed, and will start getting benefit from Q4FY19 itself. 

 In Textile segment, revenue increased by 34% YoY, which is due to volume growth coupled with 

better pricing and favorable dollar rate. Yarn demand is expected to remain stable, however may 

have some impact on spread between Yarn and Cotton prices.  

 Momentum gaining in textiles business. Differentiated offering along with moving up in the product 

segment in Home Textiles to be key driver for GHCL going forward. Margin expansion expected in 

next fiscal. 

Hindustan Zinc Limited  

 Standalone Revenue for Q3 FY19 stood at INR5,540 Cr, down by 6% YoY and up by 16% QoQ. This de-

crease could be attributed to the decrease in prices of Zinc, Lead and Silver over last year.  

 The Company reported an EBITDA of INR2,838 Cr, down by 13% YoY and up 22% QoQ with significant 

decrease in margins compared to last year but better on sequential terms. Adjusted Net Profit is 

INR2,211 Cr down by 1% YoY and up by 22% QoQ. The Net Profit margin increased by 111bps YoY and 

192 bps QoQ. 

 Cost of Production: The CoP is already at USD1025 per tonne for 9M FY19 and USD997 for Q3 FY19. In 

our view, even as per guidance of USD950-975 per tonne CoP for Q4, the annual average CoP will be 

higher than last year’s by 3-3.7% (USD976 per tonne). 

 Inventory levels were very low as informed by the Management, except for some inventory of Lead 

at quarter end, reflecting the increased production of lead on account of higher lead composition. 

This also points to fall in realizations/EBITDA as the price of lead is lower in comparison to zinc by 

around 20% which thereby offsets any benefit of improvement in mineral grade from last year’s 

8.01% to 8.20% in FY19. 

 Guidance: The Company maintained the guidance for Silver to 650-700 MT for the year FY19 while 

lowering the zinc-lead guidance to be slightly lower than last year. The additional shaft in Rampur-

Agucha mines is yet to be commissioned and the Management extended the commissioning deadline 

to Q4 FY19 and beyond with Capex guidance for current year to be below INR350 Cr. 

 For FY20, the Management didn’t expressed ability to reach earlier guidance of 1.2 million MT of 

Metal in Concentrate. 
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News Impact 
Biocon  

 Q3FY19 licensing income was INR7 cr was the versus INR12 Cr last year same quarter. R&D expenses 

except Syngene was INR106 cr.  

 Current quarter Forex loss was INR28 cr versus INR7 cr profit last year same quarter. 

 Small molecule segment grew 27% YoY. This growth was led by core API business in latin America, 

Europe & India . In this segment  Rosuvastatin & Simvastatin also had handsome growth this quarter. 

Atorvastatin Calcium tablets launched in the US. 

 Branded formulation business grew 36% YoY which is led by Metabolics, Nephrology therapeutics in 

India & channel stocking in UAE. 

 Research Services grew 20% YoY .Syngene growth was led by Discovery services & Biologics. 

 Biosimilar business jumped more than 2 fold(136%) YoY basis. Biosimilar  trastuzumab (Ogiviri) & Bio-

similar Pegfilgratim (Fulphila) co-developed with Mylan received marketing approval in Europe. 

Trastuzumab will start reflecting into numbers from Q4FY19.  

 Biosimilar Insulin Glargine(Semglee) & Adalimumab were launched in Europe. Fulphila is approved in 

US, Europe, Australia & Canada. Biosimilar business does not have any headwind in US & Bioson has 

early mover advantage in Biosimilar. 

 For itolizumab, out-licensed novel anti-CD6 monoclonal antibody with partner Equillium, the compa-

ny is likely to initiate 1b/2 clinical trial in Early 2019. 

 EMs witnessed sales boost up led by mAb & insulin. 

 Gross Margin remains stable at 64% & will improve further with new launches. 

 Consolidated Capex is likely to remain around INR600 cr during this fiscal. 

 New mAb facility will be commissioned by FY21. Targeting API Portfolio of technically differentiated 

products. 
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News Impact 
PNB Housing Finance  

 The company started the quarter with an additional liquidity of INR6000 Cr, so no liquidity issues.  

 The total disbursements during the quarter stood at INR9000 Cr across all segments.  

 During the quarter the company operationalized 16 more branches. The company has more branches 

in West and North India.  

 Operating Expenses to Average total assets have been high due to ammortization policies followed by 

IND AS. Removing the IND AS effects the ratio reported a growth of only 11% as compared to 44%.  

 The company has reported a growth of 14% QoQ in lending to the real estate sector. Going forward 

the interest rates are not expected to come down for lending to this sector but the quality of security 

will be instrumental in sanctioning the loans.  

 The company has reduced its reliance on CP as it has come down from 17% to 7%. Simultaneously the 

share of bank borrowing has gone up to make up.  

Larsen & Toubro  

 Revenue from operations in Q3 increased by 24.2% to INR 35,708.9 crore on strong execution in pro-

ject businesses. EBITDA increased by 27.2% YoY to INR 3,997 crore. Net profit for the quarter jumped 

37% YoY to INR 2,041.62cr vs. INR1,489.98cr in the corresponding quarter last year. 

  EBITDA margin expanded 26bps yoy to 11.2%. L&T secured orders worth INR 42,233 crore at group 

level for the quarter ended December 2018, down 12% compared to INR 48,130 crore reported in 

same period last year but remained steady against INR 42,000 crore in September quarter.  

 The consolidated order book stood at INR 2.84 lakh crore as of December 2018, up by 5 % over De-

cember 2017. 

 Infrastructure segment, which contributed around 50 percent to total revenue, registered a 23.1 per-

cent on year increase in business at INR 18,371 crore but its operational numbers were dismal. EBIT 

fell 22.2 percent to INR 766 crore and margin contracted to 4.2% in Q3, down 240 bps YoY. This is 

well compensated by other business segments. 

 Other income, which increased 3-fold to INR 606 crore, also supported the profitability during the 

quarter. 
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News Impact 
Jindal SAW Limited  

 Jindal SAW reported another excellent standalone financials with Sales, EBITDA and PAT improving by 

10.7%, 24% and 56% on a YoY basis and 0.2%, 5% and 50% growth on a sequential basis. 

 The Company has extended its Seamless pipes facility to produce upto 16’’ pipes in this quarter and is 

in the process to commission 2 more mills for further value added products by the next quarter. How-

ever, they are not engaging in any heavy investment induced expansion projects anymore. 

 Regarding the subsidiaries, the company has de-subsidized Jindal SAW Italia by reducing its stake 

down to 19%. The UAE subsidiary is said to be running on (+)ve EBITDA and may break-even by the 

end of FY19. The US subsidiary’s stake has been reduced to associate level and its Job Work facility is 

said to be operating well. As per the Management, the parent Jindal SAW Limited will not be losing its 

positive Cash Profits from core operations due to its overseas subsidiaries this year. 

 Regarding the NTPC arbitration legal case, the Company is expecting to win the case and the decision 

to come before end of Jan 31st, 2019.  

 Business Performance: The Management states that USD 60-65 per barrel crude is enoughto gener-

ate new investments from Oil & Gas industry. GAIL is leading the Gas distribution orders with several 

projects in domestic market.  

 The DI & Seamless pipes orderbook is increasing due to high demand from water sector in India. The 

Pellet business is enjoying a freight cost advantage of around INR1000 per tonne (at around INR9000 

per tonne) as the Pellets are marketed in Gujarat and South Korea.  

 The Net Debt Position (standalone) is INR3,984 Cr (earlier INR4200 Cr YoY) and the company is not 

increasing any Long Term loans and only taking WC loans which are pretty sustainable. 

 The Capex for the year stands at INR200 Cr with only debottlenecking and Value addition plans but no 

further capacity expansions. 
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News Impact 
Domestic News 

IndiGo appointed Ronojoy Dutta as CEO 

Mr. Dutta joined IndiGo as principal consultant in December last year. At that time, IndiGo had an-

nounced that Dutta would be responsible for developing a five-year plan for the airline. His appointment 

as CEO comes over a month time after IndiGo's CEO-appointee Greg Taylor resigned from the company. 

Vodafone Idea board approves right issue for INR25000 Cr. 

Vodafone Idea said that its board had approved a rights issue of INR25,000 Cr. to existing eligible equity 

shareholders in line with the recommendations of a capital raising committee it had set up in November. 

The fund infusion will come at a time when it is critical for the company to raise resources to compete in 

the telecom market disrupted by the entry of Reliance Jio in September 2016, which brought down tar-

iffs, hitting revenue streams of other operators. The board has authorized the capital raising committee 

to decide the terms and conditions of the rights issue, including the instrument, issue price, rights entitle-

ment ratio, record date, timing of the issue, and other related matters. The company’s promoters  Voda-

fone Group and Aditya Birla Group have re-iterated to the board that they intend to contribute up to 

INR11,000 Cr. and up to INR7,250 Cr., respectively, as part of such rights issue. Further, the promoter 

shareholders have said that in case the rights issue is undersubscribed, each of the promoter sharehold-

ers reserves the right to subscribe to a part or whole amount of the unsubscribed portion. 

Aluminuim trades near 1-month high on tightening supply 

London aluminium prices rose for a second session on Wednesday to trade near last session's one-month 

high, underpinned by signs of falling production in China. Copper ticked higher after closing lower in the 

last two sessions, although concerns over trade dispute between Washington and Beijing kept a lid on 

prices of industrial metals. Three-month aluminium on the London Metal Exchange rose 0.6% to 

USD1,894 a tonne by 0706 GMT after climbing to its highest since 27 December at USD1,896.50 a tonne 

on Tuesday. Shanghai aluminium finished up 0.6% to ¥13,520 (USD1,993.16) per tonne. China's alumini-

um producers are set to cut at least another 800,000 tonnes per year of smelting capacity in coming 

months, an official at industry body China Nonferrous Metals Industry Association said in December. 

Britannia likely to be included in Nifty; HPCL or Bharti Infra could exit 

Britannia Industries could be the next entrant to the Nifty50 index in the upcoming index review in Feb-

ruary considering the company's free float market-cap has increased, said analysts. On the other hand, 

either Hindustan Petroleum Corporation (HPCL) or Bharti Infratel are likely to be excluded from Nifty. The 

probability of HPCL making its way out of the index is slightly higher. Looking at the trend of the last few 

years, the exchange may come out with its list of inclusions and exclusions in the second half of February 

2019, which will be effective from the April series of 2019. 
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News Impact 
Vedanta Resources to invest INR60,000 crore in India in 3 yrs 

Vedanta Resources will invest up to INR60,000 crore in India in the next three years. Vedanta, which is 

looking to expand its zinc business in India and Africa, is targeting a total annual global production of the 

metal of 2 million tonnes. The oil-to-metals conglomerate, which operates in India through its unit 

Vedanta Ltd, plans to invest USD3 billion in oil and gas. The company is also looking to produce 1,400 

tonnes of silver in India. Vedanta also looking to set up a glass manufacturing unit in Maharashtra. 

ISMA cuts Sugar production estimates for SY18-19 

According to ISMA, Sugar production in the current season is estimated to be around 307 lac tons, 

against the first advance estimates of 315 lac tons released by ISMA in October 2018.  This is after 

considering estimated diversion of 5 lac tons of sugar into production of ethanol through ‘B’ heavy 

molasses. Till 15th January 2019, 510 sugar mills in the country have produced 146.86 lac tons of sugar, 

compared with 135.57 lac tons produced on the corresponding date of last year, i.e., current year’s 

production is 8.32% ahead of last year’s production.  This is because the mills have started earlier this 

season, even though the whole year’s sugar production will be less than last year. 

Wockhardt gets USFDA nod for generic cancer drug 

Wockhardt announced that it has received approval from the US health regulator for generic version of 

Gleevec used for treatment of cancers and tumours. Company's Imatinib Mesylate tablets are a generic 

version of Gleevec, marketed in USA and other countries by Novartis. Company is building a portfolio of 

oncology products in the US and has several pending ANDA's for oncology products. Company also 

announced that it will launch this product in the United States, in a short period of time. The product will 

be manufactured at a contract manufacturing facility, based near Hyderabad. 

India Considering Paying Farmers Cash Instead of Subsidies 

India is considering a plan to transfer cash to farmers to ease their financial burden instead of offering 

subsidies, people with knowledge of the matter said. Prime Minister Narendra Modi’s government is 

planning to combine all farm subsidies, including fertilizer costs, and instead pay farmers cash, the people 

said, asking not to be identified as the discussions aren’t public. The additional spending won’t impact the 

nation’s fiscal deficit for the current year ending March 31, the people said. The rupee and bonds 

rebounded after the report pegged the cost lower than the over 2 trillion rupees estimated initially. 
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News Impact 
Global News 

U.S.-China Trade Talks Falling Short on Make-Or-Break IP Issues 

Ever since negotiators from the U.S. and China sat down in Beijing after a Christmas meltdown in global 

markets, President Donald Trumphas sought to calm investors and claim his trade talks are making great 

strides. But that glosses over a more uncomfortable reality. According to people close to the discussions, 

the two sides have so far made little progress on the issue any deal Trump strikes with China may ulti-

mately be judged on: ending what the U.S. has dubbed as decades of state-coordinated Chinese theft of 

American intellectual property. 

Oil Holds Gains Near Two-Month High on Signs of Shale Slowdown 

Oil held gains near a two-month high as investors assess signs of slowing growth in U.S. production 

against mixed signals on output from the OPEC+ coalition. The number of working oil rigs in the U.S. fell 

to the lowest since May. Meanwhile, International Energy Agency data suggested non-OPEC countries 

that pledged to curb oil output abandoned that effort in December. Production from the Organization of 

Petroleum Exporting Countries fell by the most in almost two years that month. 

Palm Oil Reserves in Top Grower Seen Dropping to 9-Month Low 

Palm oil stockpiles in Indonesia probably slumped to the lowest in nine months in December as output 

shrank in the world’s biggest producer and local consumption stayed steady after increasing for four 

straight months. Futures advanced to the highest level since October. Inventories dropped about 6 per-

cent from a month earlier to 3.65 million metric tons, according to the median of 10 estimates from ana-

lysts, refiners and plantation executives compiled by Bloomberg. That’s the lowest since March, accord-

ing to data from the Indonesian Palm Oil Association. 

India's LNG Imports Rose 14% in 2018 on Industry, City Gas 

India imported 14 percent more LNG in 2018 as demand from industry and city gas grew and domestic 

gas production stayed almost flat. The fertilizer sector absorbed more LNG as less domestic gas was given 

over to urea-producing plants due to lower gas production. Petronet’s Dahej terminal provided 72 per-

cent of the total LNG imports followed by Hazira. Kochi and Dabhol continue to see fewer imports due to 

limited pipeline connectivity and lack of breakwater facility, respectively. 

Brazilian Ethanol Prices Drop to Lowest in Four Months 

Hydrous ethanol prices at Sao Paulo sugar-cane mills in the week ended in Jan. 18 declined for a third 

straight week as the industry continues to offer more of the biofuel than demand can absorb. Prices 

dropped 1.9% to 1.6044 per liter, the lowest price since Aug. 31. Ethanol prices usually rise at this time of 

the year as it is the sugar-cane inter-crop, when demand is met by stocks. While ethanol consumption 

has held at record levels, inventories are also at the highest ever. 
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News Impact 
India Farm Package Is Said to Cost Govt Additional INR700B/Year 

Additional annual expenditure for India’s federal government on full roll out of the farmers’ relief pro-

gram likely to be about 700 billion rupees ($9.8 billion) annually, people familiar with the matter said. Dis-

cussions are underway to subsume various existing farm plans, including fertilizer subsidies program, into 

the package and give cash to the farmers. Package not to impact fiscal target in current year ending 

March 31 and will have limited impact in the following year. 

Sugar Output in World's No. 2 Grower May Decline on Lower Yields 

The Indian Sugar Mills Association further reduced its output estimate for the country, which may still 

surpass Brazil to become the world’s top producer. Production may total 30.7 million metric tons in the 

year that began on Oct. 1, down from 31.5 million tons estimated by the association in October. A smaller

-than-forecast harvest will potentially support prices that have fallen 21 percent in 2018, a second 

straight year of losses. Higher sugar prices in India may prompt millers to cut overseas shipments.  

China Hainan Rubber Stock Jumps 10% to Highest in Eight Weeks 

China Hainan Rubber Industry Group Co. Ltd. shares rose10 percent, more than any full-day gain since 

April 16. Shares advanced to 5.05 yuan, higher than any close since Nov. 28, from 4.59 yuan in the previ-

ous session. Trading volume was more than 200 times the 20-day average for this time of day. 

Japan’s Exports Fall as Economic Growth Slows in China 

Japan’s exports fell for the second time in four months in December as weakening demand from China 

and trade-war risks cloud the outlook. The value of exports declined 3.8 percent from a year earlier, ac-

cording to the finance ministry. Economists had forecast a 1.8 percent drop. The latest sign of fragility in 

Japan’s exports comes as Bank of Japan policy makers meet Wednesday to give their forecasts for an 

economy that leans heavily on overseas shipments for growth. 

Oil Bulls See Hope in Tight Crude Market, But Fear Gasoline Glut 

Who knows how much higher crude oil prices might be right now if it weren’t for a gasoline glut. From 

Russia to the U.S. Gulf Coast, there are signs that the physical oil market is getting stronger: some key 

grades of crude are trading at five-year highs versus benchmark prices after OPEC and its allies reset their 

agreement to curb supply. Shipping delays in the Mediterranean, supply halts in Libya and output cuts in 

Canada are also propping up prices. 

India 2018-19 Coffee Output Seen at 319,500 Tons 

Output expected to be higher than the 316,000 tons produced in 2017-18, Coffee Board of India says in 

post-monsoon estimate. Arabica crop production for crop year started Oct. 1 seen at 95,000 tons and ro-

busta pegged at 224,500 tons. Estimate revised lower from initial forecast of more than 380,000 tons be-

cause of heavy rains in key growing states of Karnataka and Kerala. 
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News Impact 
India Steel Demand Seen Growing 7%-7.5% This FY 

Steel prices are unlikely to fall any further as supplies are adjusting “very fast,” JSW Steel’s joint MD 

Seshagiri Rao says in Mumbai. Imports remain biggest threat to industry, especially shipments from coun-

tries having free trade agreements with India. 

India Power Plants Coal Imports Rose 15% Y/y in December 

Imports by power stations in Dec. rose to 5.54 million tons from 4.83 million a year earlier, according to 

the Central Electricity Authority, the planning arm of the power ministry. Plants designed to burn over-

seas coal imported 3.7 million tons, +18.3% y/y, according to Bloomberg calculations based on CEA’s da-

ta, after expectations of tariff relief spurred higher consumption of the fuel at Gujarat plants of Tata Pow-

er and Adani Power. 

India Top Court Defers Verdict on Vedanta Copper Smelter Plea 

A two-judge Supreme Court panel headed by Rohinton F. Nariman will resume hearing on Jan. 29 Vedan-

ta Ltd.’s plea seeking to restart the smelter in Tamil Nadu state. During hearing on Thursday the court 

said it was inclined to allow Vedanta to restart copper plant immediately with certain conditions, but 

agreed to hear those who oppose the plant before giving the order. 
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Domestic Events 

Company Record Date Ex-Date Details 

Siemens Ltd   Cash dividend of INR7 effective 28/01/2019 

Phillips Carbon Black Ltd   Cash dividend of INR3.5 effective 28/01/2019 

Shree Cement Ltd   Cash dividend of INR25 effective 29/01/2019 

Wipro Ltd   Cash dividend of INR1 effective 29/01/2019 

Hatsun Agro Product Ltd   Cash dividend of INR2 effective 31/01/2019 

Coromandel International Ltd   Cash dividend of INR3 effective 31/01/2019 

Zensar Technologies Ltd   Cash dividend of INR1 effective 31/01/2019 

Rane Madras Ltd   Cash dividend of INR4 effective 31/01/2019 

JM Financial Ltd   Cash dividend of INR0.50 effective 31/01/2019 

DB Corp Ltd   Cash dividend of INR2 effective 01/02/2019 

Kirloskar Pneumatic Co Ltd   Cash dividend of INR1 effective 01/02/2019 

Events 

Global Events 

 January 28, 2019: China Industrial Profit for December 2018., Bank of Japan Monetary Policy Meeting. 
 January 29, 2019: Japan Retail Sales for December 2018., Japan Consumer Confidence for January 2019. 
 January 30, 2019: Japan Balance of Trade for December 2018., BOJ Interest Rate Decision., The U.S. MBA Mortgage Application for the week ended January 25, 2019., The 

U.S. Pending Home Sales for December 2018. 
 January 31, 2019: China Manufacturing PMI for January 2019., The U.S. Fed Interest Rate Decision., The U.S. Initial Jobless Claims for January 26, 2019., Euro Area GDP for Q4 

2018., Euro Area Unemployment for December 2018., Japan Industrial Production for December 2018. 
 February 01, 2019: China Caixin Manufacturing PMI for January 2019., Japan Manufacturing PMI for January 2019., Japan Unemployment Rate for December 2018., The U.S. 

Manufacturing PMI for January 2019., The U.S. Unemployment Rate for December 2018., Euro Area Manufacturing PMI for January 2019., Euro Area Inflation for January 
2019. 

 Upcoming Results:- Akzo Nobel, Apar Industries, Ashoka Buildcon, Axis Bank, Bajaj Auto, Bajaj Finance, Bajaj Finserv, Balaji Amines, Bank Of Baroda, Bank Of India, Beml, 
Bhansali Engineering Polymers, Bharat Electronics, Bharti Airtel, Canara Bank, Castrol India, Ceat, Century Textiles & Industries, Cera Sanitaryware, Chambal Fertilisers & 
Chemicals, Crompton Greaves Consumer Electricals, Dabur India, Dcm Shriram, Dhampur Sugar Mills, Divi's Laboratories, Dixon Tech, Dr.Reddy's Laboratories, Eih Associated 
Hotels, Eih, Emami, Escorts, Hcl Technologies, Hdfc, Hero Motocorp, Himadri Speciality Chemical, Hsil, Icici Bank, Ifb Industries, Iocl, J.K.Cement, Jamna Auto Industries, John-
son Controls-Hitachi Air Conditioning India, Jubilant Food Works, Kansai Nerolac Paints, Magma Fincorp, Mahanagar Gas, Mahindra Holidays & Resorts India, Mahindra 
Lifespace Developers, Mahindra Logistics, Maithan Alloys, Monsanto India, Nath Bio-Genes, Nmdc, Ntpc, Orient Electric, Parag Milk Foods, Petronet Lng, Power Grid Corpora-
tion Of India, Praj Industries, Ramco Systems, Sagar Cements, Shanthi Gears, Shoppers Stop, Tata Coffee, Tata Power, The Ramco Cements, Titan Company, Ttk Prestige, 
Wockhardt 

 
 January 31, 2019:  India Core Infrastructure Output for December 2018. 

 February 01, 2019: India’s Foreign Exchange Reserve for the week ended January 25, 2019., India Nikkei Manufacturing PMI for January 2019., India Interim Budget.  

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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