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          Nifty Intraday Chart 

Upcoming Results:- Abbott India., Adani Ports., BHEL., Century Plyboards., Colgate

-Palmolive., DCM Shriram., Dollar Industries., Emami., Eveready Industries India., 

Force Motors., Gail., Interglobe Aviation., Kaveri Seed Company., Motherson Sumi 

Systems., Mphasis., Natco Pharma., Oil India., Rane Holdings., Rcom., Thomas 

Cook., Aurobindo Pharma., Balmer Lawrie & Co.Ltd., DCW., Gati., Himadri 

Speciality Chemical., Himatsingka Seide., Hindustan Copper., KDDL., Minda 

Corporation., NMDC. Pearl Global., Pfizer., PNB., Royal Orchid Hotels., Spicejet., 

Sun Pharmaceutical Industries., Apar Industries., BEL., Cadila., Glenmark 

Pharmaceuticals., Havells India., IFB Industries., Ipca Laboratories., Maharashtra 

Seamless., PDS Multinational Fashions., TTK Prestige., United Spirits., Alkem 

Laboratories., GMM Pfaudler., Nath Bio-Genes., ONGC., Ujjivan Financial Services 

Domestic:- India GDP Growth Rate for Q4 FY2018-19., India Infrastructure Output 

for April 2019., India’s Foreign Exchange Reserve for the week ended May 24, 

2019. 

Global:-  Euro Area Business Confidence for May 2019.,The U.S. Initial Jobless 

Claims for May 25, 2019., The U.S. GDP for Q1 2019. 

The Nifty ended the week in green. Huge gap up opening followed by sustained buying led the benchmark index towards new all-time high. Minor re-
tracement post general election results found buyers around 11,600 levels. 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 11,600-12,140. 
 
On daily chart, it ended 1.60% up 11,844.10. It opened on a stronger note and continued making higher highs towards ending the last session of the week 
with a bullish body candle. Recovery from day’s low around 11,660 that progressed through the critical resistance placed around 11,720 is a mark of bull-
ish momentum restoration. Yesterday’s selloff found support around 11,600 levels, which may continue to act as the pivotal support in coming sessions 
as well. Higher resistances are placed around 12,060 and 12,140 levels. 
 
It kicked started the week on a stronger note towards making new all-time high of 12,041 followed by consolidation on the last day of the week that led 
to a bullish body candle on the weekly chart. Ending the week with a mesmerizing gain of 3.83% is invigorating for the bulls. Candle pattern suggests, the 
benchmark index may continue seeing buying on dips around 11,600 levels for the higher resistances placed around 12060 and 12140 levels. 
 
Nifty patterns on multiple time frames show; the benchmark index ended the week on an extremely positive note. Hence, intraweek retracement towards 
critical supports placed around 11,700 and 11,600 may again see buying. Broader trading range for the coming week is expected to be 11,600-12,140. 
 
Nifty pivotal supports & resistances for the coming week- 
Supports- 11700, 11600 Resistances- 12060, 12140 
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Open Positional Calls- 

 

T+5 Positional Option Pair Strategy- 

Leg 1: Buy GLENMARK 30’May 620-CE (1 Lot= 1000) 

@ 5.50 

Leg 2: Sell GLENMARK 30’May 640-CE (1 Lot= 1000) 

@ 3.00 

Trade ends if GLENMARK-Cash closes below 554.00 

 

T+5 Positional Option Pair Strategy- 

Leg 1: Buy LUPIN 30May 800-CE (1 Lot=700) @ 13.00 

Leg 2: Sell LUPIN 30May 820-CE (1 Lot=700) @ 8.00 

Trade ends if LUPIN-Cash closes below 740 

 

T+5 Positional Option Pair Strategy- 

Leg 1: Buy TECH MAHINDRA 30’May 770-CE (1 Lot= 

1200) @ 15.50 

Leg 2: Sell TECH MAHINDRA 30’May 780-CE (1 Lot= 

1200) @ 12.50 

Trade ends if TECH MAHINDRA-Cash closes below 

720.00 

 

T+1 Positional Buy- 

Future Segment: AURO PHARMA Fut @ 684, TGT- 

712, SL- below 670 

 

T+7 Positional Buy- 

Cash Segment: ITC @ 289, TGT- 303, SL- below 282 

 

T+7 Positional Buy- 

Cash Segment: VEDL on dips @ 160, TGT- 171, SL- 

below 154 

 

T+5 Positional Buy- 

Cash Segment: UNION BANK on dips @ 74, TGT- 80, 

SL- below 71 
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FII Derivatives Flow (In Crore)  24-05-2019 

Institutional Flow (In Crore)  24-05-2019 

Market in Retrospect Market Turnover (In Crore) 24-05-2019 

Instrument Purchase Sale Net 

Index Future 5862.19 5871.47 -9.28 

Index Option 188471.70 185458.96 3012.74 

Stock Future 17014.31 17379.00 -364.69 

Stock Option 8534.36 8493.64 40.71 

Name Last Previous 

NSE Cash 41507.74  52322.53  

NSE F&O 981157.78  2581257.90  

BSE Cash 3,620.28  3,869.62  

BSE F&O 0.69 0.69  

Indian equity indices closed at record highs 

as investors were buoyed with optimism 

after the Narendra Modi-led government 

was re elected for a second term. Sensex 

ended 1.6% higher at 39,434.70 and the 

Nifty ended at 11,844.10, up 1.61%.  

Nifty PSU Bank was the top gainer, gaining 

by 12.81%, followed by Nifty Realty which 

gained by 10.91%. 

Induslnd Bank was the top gainer, gaining 

by 20.05%, followed by L&T & Adani Ports 

& SEZ, which gained by 13.38% & 11.75% 

respectively. Tech Mahindra was the top 

loser, losing by 6.24%, followed by ITC & Dr 

Reddy’s, which fell by 3.63% & 2.95% re-

spectively. 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

Indusind Bank 20.05 6065381 8381108 3.14 

L&T 13.38 5626500 5147784 4.61 

Adani Ports 0.66 11.75 9272570 10142790 

SBI 3.84 11.31 35703403 43783800 

ICICI Bank 5.09 10.79 37708344 25877000 

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

Infosys -2.03 7016424 8208928 1.16 

TCS -2.26 2274208 2314654 -0.29 

Dr. Reddy's 1.01 -2.95 471150 1428030 

ITC 0.78 -3.63 10879657 15569090 

Tech Mahindra -1.00 -6.24 3591853 3337350 

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 8059.76  6033.43  2026.33  5333.4 -1057.13 

DII 3839.67  4035.02  -195.35  -2579.67 3873.99 

          Nifty Intra-week Chart 
          Sensex Intra-week Chart 
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Among MSCI indices, MSCI World and 
ACWI fell 1.37% and 1.35% over the week. 
Asia Pacific fell 0.77% & EM fell 1.16%.  
 
The US indices were negative over the 
week. NASDAQ fell 3.42%, while Dow 
Jones declined 1.44%.  
 
CBOE VIX was almost flat at 15.99. 

Among Asian indices, Hang Seng fell the most by 2.12% Nekkei fell 0.48%. 
Taiwan fell 0.54%, Kospi was down by 0.51% & STI fell 1.87%. 
 
Indian Indices Sensex was up by 3.96% & Nifty was up by 3.83%. NSE VIX 
fell by 41.3% at 16.46. 
 
Among BRIC Indices, IBOVESPA was up by 4.32%. Russia was also up by 
2.63%. However, However, Shanghai fell 1.02% in this week. 

Precious metals ended marginally positive for the week. 

Silver and Gold was up by 0.28% and 0.95% respectively. All 

LME Indices were weak, Zinc declined the most, losing 4.44% 

followed by Aluminium(-3.36%) & Copper (-2.85%) Among 

Energy, crude fell 6.69% & Natural gas fell 2.09%.  

Among Currencies, Dollar Index was down 

by 0.28% at 97.72. INR  appreciated against 

dollar by 0.94% at 69.6. Other currencies 

like EUR was up by 0.29%, GBP was up by 

0.1%, JPY appreciated by 0.33%.   

Market in Detailed (Updated after 4:00 PM)  

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

World 2087.457 -1.15 -1.37 -3.75 0.02 -1.43 17.35 15.54 2.30 2.18 

ACWI 500.0879 -1.17 -1.35 -4.39 -0.81 -2.87 16.63 15.04 2.16 2.06 

Asia Pacific 152.8097 -0.61 -0.77 -5.97 -4.23 -11.98 13.43 13.13 1.33 1.31 

EM 984.8077 -1.32 -1.16 -9.19 -6.98 -13.24 12.51 11.96 1.43 1.42 

           

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

Dow Jones 25490.47 -1.11 -1.44 -4.16 -2.08 2.74 16.22 15.82 3.92 3.67 

NASDAQ 7628.284 -1.58 -3.42 -5.85 1.34 2.75 30.02 22.53 3.53 4.25 

S&P500 2822.24 -1.19 -1.88 -3.59 1.06 3.46 18.48 16.95 3.28 3.10 

CBOE VIX 15.99 -5.50 0.19 21.69 18.36 27.61 NA NA NA NA 

FTSE100 7269.68 0.53 -1.07 -2.70 1.27 -5.79 17.18 12.16 1.69 1.47 

CAC40 5328.26 0.89 -2.02 -4.44 2.16 -3.97 18.21 13.84 1.52 1.50 

DAX 12050.51 0.82 -1.54 -2.13 5.17 -6.26 16.02 13.03 1.54 1.49 

  
         

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

Nikkei225 21117.22 -0.16 -0.63 -4.88 -1.44 -5.88 15.73 14.88 1.60 1.50 

Hang Seng 27353.93 0.32 -2.12 -8.23 -5.07 -11.07 10.45 10.78 1.21 1.18 

STI 3169.89 0.29 -1.87 -5.73 -3.06 -10.17 12.87 12.47 1.07 1.06 

Taiwan  10328.28 0.19 -0.54 -6.34 0.05 -5.57 15.38 14.98 1.33 1.62 

KOSPI 2045.31 -0.69 -0.51 -7.07 -8.30 -17.06 11.63 11.79 0.82 0.85 

  
         

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

IBOVESPA 93910.03 -0.48 4.32 -1.19 -4.06 17.21 17.19 11.35 2.02 1.77 

Russian 1287.68 0.96 2.63 1.88 7.45 9.72 5.56 5.77 1.05 0.80 

SHANGHAI Com 2852.995 0.02 -1.02 -10.89 1.74 -9.56 13.78 11.05 1.41 1.27 

SENSEX 39434.72 1.61 3.96 0.97 9.93 13.77 28.85 18.99 3.10 2.79 

NIFTY 11844.1 1.60 3.83 1.01 9.75 12.65 26.37 18.55 3.04 2.71 

NSE VIX 16.4675 -15.14 -41.34 -30.55 6.59 25.28 - - - - 

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

ICE LIBOR USD 2.52475 0.05 -0.02 -2.18 -4.59 8.36 

MIBOR -0.31 0.00 0.00 0.00 0.00 3.13 

INCALL 5.85 0.86 -3.31 -3.31 -8.59 0.86 

       

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

Coffee  94.3 0.86 5.96 2.11 -8.13 -29.65 

Cotton 67.75 0.40 2.67 -12.15 -8.66 -20.11 

Sugar 11.6 0.26 0.43 -10.08 -14.14 -14.96 

Wheat 475.75 1.17 2.31 8.49 -3.89 -19.84 

Soybean 824.5 0.37 0.33 -5.09 -12.03 -20.38 

       

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

USD Index 97.722 -0.14 -0.28 -0.46 1.26 4.21 

EUR 1.119 0.08 0.29 0.31 -1.48 -4.52 

GBP 0.7869 -0.39 0.10 1.52 3.06 5.30 

BRL 4.0408 -0.01 0.10 -2.95 -7.26 -10.21 

JPY 109.72 -0.10 0.33 2.25 1.22 -0.42 

INR 69.6025 0.60 0.94 0.38 1.98 -1.81 

CNY 6.9009 0.14 0.25 -2.59 -3.07 -7.57 

KRW 1188.3 0.07 0.61 -3.16 -5.66 -9.14 

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

NYMEX Crude 58.56 1.12 -6.69 -11.12 2.27 -17.18 

Natural Gas 2.576 -0.08 -2.09 3.04 -8.00 -2.79 

       

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

Gold($/Oz) 1281.18 -0.18 0.28 0.43 -3.54 -1.80 

Silver($/Oz) 14.5475 -0.33 0.95 -2.63 -8.64 -12.72 

       

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

Copper 5926 -0.03 -2.85 -7.51 -8.52 -13.70 

Aluminium 1797.5 1.04 -3.36 -3.67 -6.04 -20.81 

Zinc 2520 -0.87 -4.44 -8.30 -7.49 -16.80 

Lead 1808 0.44 -1.58 -5.69 -12.87 -26.99 

Nickel 11895 -0.72 -2.31 -4.00 -8.43 -18.81 

       

Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr 
 

HDPE 1070 0.00 -1.83 1.90 -23.02  

LDPE 1075 -0.92 -3.15 5.39 -7.33  

Injection Grade  1190 0.00 4.39 9.17 -9.16  

General purpose 1210 0.00 4.31 7.56 -9.36  

Polystyrene HIPS 1300 -1.52 -3.70 -10.34 -22.16  

Polystyrene GPPS 1250 -0.79 -2.34 -8.76 -21.88  

       

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

Baltic Dry 1068 0.85 3.49 25.65 68.45 -3.70 

BWIRON 139.71 0.74 -0.70 -10.97 -8.88 -23.02 

SG Dubai HY 2.23 35.15 6.19 13.20 -44.11 -63.92 

       

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

US  2.3308 0.53 -2.51 -7.44 -12.11 -21.71 

UK 0.98 2.83 -5.22 -16.74 -15.37 -30.05 

Brazil  5.075 -0.39 -0.65 -6.14 -5.76 -5.41 

Japan -0.07 -18.64 -34.62 -89.19 -89.19 -242.86 

Aus  1.519 -3.86 -7.38 -15.05 -27.53 -45.85 

India 7.232 -0.06 -1.79 -2.60 -2.52 -8.08 
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 Result Update 

Bharat Forge  

 Standalone revenue for the quarter increased by 13.8% YoY to INR1668.6 crore whereas Gross profit margin eroded by 113 bps YoY to 62.7% due to 

rise in raw material prices. 

 Absolute EBITDA increased by 23.8% YoY to INR517.3 crore and EBITDA margin improved by 252 bps YoY to 31% due optimization in employee bene-

fit expense and other expenses. 

 PAT for the quarter stood at INR299.5 crore, up by 28.2% YoY owing to higher other income and PAT margin improved by 203 bps YoY 17.9% due to 

lower finance cost and higher effective tax rate. 

 The Board of directors has recommended final dividend of INR2.5 per equity share of INR2 each. 

Phillips Carbon Black Limited  

 Standalone revenue increased by 21.9% YoY to INR921.0 crore whereas Gross profit margin dipped by 111 bps to 32.3% owing to rise in input prices. 

 Absolute EBITDA stood at INR111.8 crore, up 9.65 YoY and despite optimization in employee benefit expense EBITDA margin dropped by 136 bps YoY 

to 12.1% owing to rise in other expenses. 

 PAT for the quarter reported at INR74.4 crore, up by 0.2% YoY and PAT margin reduced by 174 bps YoY to 8.1% owing to higher effective tax rate. 

 Co. has paid an interim dividend of INR3.50 per equity share during the quarter. 
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 Bosch Ltd  

 Standalone revenue dropped by 12.9% YoY to INR2749.2 Cr and gross profit margin fell 86 bps YoY to 45.7% owing to rise in raw material prices.  

 Absolute EBITDA for the quarter reported at INR516.5 Cr, down 25.3% YoY and EBITDA margin dipped by 311 bps YoY to 18.8% due to rise in employ-

ee benefit expense and other expenses.  

 PAT for the quarter stood at INR411.7 Cr, down 22% YoY mainly due to rise in finance cost and despite having lower effective tax rate PAT margin fell 

173 bps YoY to 15% owing to higher depreciation.  

 The Board of directors recommended a final dividend of INR105 per equity share for the year, subject to approval of shareholders.  

Bodal Chemical Ltd  

 Bodal Chemical missed Bloomberg estimate for Q4FY19. Consolidated revenue of the company grew 17% YoY at INR344 cr for this quarter. Gross 

Margin of the company compressed 50 bps to stand at 37%. However, total expenditure of the company grew almost 21% at INR300 cr. It resulted fall 

in EBITDA by 2% YoY at INR43.8 cr. EBITDA Margin compressed by 260bps at 13%. Net Profit of the company fell almost 26% YoY at INR29.4 cr. Net 

Profit Margin compressed by almost 500bps at 9%.  

 For the full year FY19 topline of the company grew 25% at 1424 cr. Gross Margin for the full year fell by 400 bps at 34%. However, Full year EBITDA 

grew 21% at INR236 cr. EBITDA Margin stood at 17%. Full year net profit grew 14% at INR142 cr. EBITDA Margin stood at 10%.  

 Export business of the company jumped 68% during FY19 at INR595.4 cr. Revenue contribution of export business stood at 42% versus 32% previous 

year. Segment wise Basic Chemical contributed 12%, Dye intermediates contributed 48%, Dye stuff contributed 36% to the total revenue during full 

year FY19.  

Scneider Electric  

 Revenue stood at INR284 Cr, flat YoY & down 35% QoQ.  

 EBITDA stood at INR(-17) Cr vs INR(-11) Cr YoY & INR25 Cr QoQ.  

 PAT stood at INR1.4 Cr vs INR(-23) Cr YoY & INR(-6.3) Cr QoQ.  
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 Jamna Auto Industries Ltd  

 Consolidated revenue stood at INR542.8 crore, down 8.9% YoY and failed to meet our estimate of INR557 crore majorly due to muted domestic CV 

demand. Gross margin dropped by 204 bps YoY to 33.3% owing to rise in raw material prices.  

  Absolute EBITDA decreased by 22.8% YoY INR69 crore but it managed to surpass our estimate of INR51.9 crore. EBITDA margin dipped 229 bps YoY 

to 12.7% majorly due to rise in other expenses.  

 PAT for the quarter stood at INR33.4 crore, down 28.6% YoY and it has failed to beat our estimate of INR39.2 crore and PAT margin dropped 169 bps 

YoY to 6.1% due to higher effective tax rate.  

 The Board has recommended a dividend of INR0.45 per equity share amounting to INR17.92 crore, subject to approval of shareholders. Tech Mahin-

dra Q4FY19 result analysis  

Tech Mahindra. 

 Tech Mahindra missed Bloomberg estimates in respect of revenue, EBITDA & net profit. Top line of the company grew 10% YoY at INR8892 cr during 

Q4FY19. EBITDA grew 16% YoY at INR1639 cr. EBITDA Margin stood at flat at 18%. Net profit of the company fell 6% YoY at INR1154 cr. Net profit 

margin compressed 230 bps at 13%.  

 For the full year topline grew 13% at INR34742 cr. Employee cost was bit soft at 50% of the topline versus 54% in FY18. Subcontracting cost increased 

12% at INR4350 cr. EBITDA for the full year increased by 35% at INR6337 cr. EBITDA Margin expanded by 290 bps at 19%. Net profit for FY19 in-

creased 15% at INR4354 cr. Net Profit Margin stood at 13%.  

 During Q4FY19, Geography wise US contributed 46.4%, Europe contributed 28.65% & Rest of the World contributed 24.95% to the top line of the 

company. Vertical wise Communication contributed 42.7%, Manufacturing contributed 20.2%, BFSI contributed 13.1%, Technology7 Media contribut-

ed 7.5%, Retail, transport & logistics contributed 6.4% to the top line during fourth quarter.  

 There were 9 Clients addition in USD1 million bracket in this quarter totaling to 425. In the 10 million bracket number of clients stood at 83 versus 88 

in the previous quarter. In the 20 & 50 million bracket there are 4 & 2 clients added respectively during this quarter. Contribution of top 10 clients 

stood at 32% & top 20 clients stood at 45.1%.  
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 Induslnd Bank Ltd  

 NII stood at INR2232 Cr, up 11% YoY & down 3% QoQ. Other income stood at INR1558 Cr, up 30% YoY & 7% QoQ. The total advances stood at 

INR186393 Cr vs INR144953 Cr YoY.  

 Operating profit stood at INR2067 Cr, up 18% YoY & down 3% QoQ.  

 PAT stood at INR360 Cr, down 62% both YoY & QoQ. Provisions stood at INR1560 Cr vs INR335 Cr YoY & INR606 Cr QoQ. Gross NPA stood at 2.10% vs 

1.17% YoY & 1.13% QoQ.  

 NNPA stood at 1.21% vs 0.51% YoY & 0.59% QoQ. The total provision for exposure of INR2000 Cr to IL&FS holding company stood at 70%.  

Cipla Ltd  

 Topline of the company grew 19% YoY during this quarter at INR4404 cr. Gross Margin expanded by 430 bps at 73%. EBITDA jumped 73% at INR961 cr. 

EBITDA Margin also expanded by 680 bps at 22%.  

 Depreciation & Amortization of the company jumped 79% during this quarter due to impairments of certain intangible assets of US generics business 

amounting to INR207 cr. arose out of increased competitive headwinds & adverse regulatory development. Adjusted Net Profit jumped almost 62% at 

373.6 cr. Net profit margin stood at 8%.  

 For the full year revenue grew 8% at INR16362 cr. Gross margin expanded by 340 bps at 74%. Full year EBITDA grew 10% at 3097 cr. EBITDA Margin 

remained stood almost flat at 19%. Adjusted Net Profit grew almost 1% at INR1510 cr. Net Profit Margin stood at 9.2%.  

 During Q4FY19 Domestic Sales for the company grew 11% YoY at INR1538 cr & International Sales grew 30% YoY. For the full year domestic revenue 

grew 6% & International sales grew 10%.  

JK Lakshmi Cement  

 Revenue stood at INR1172 Cr, up 31% YoY & 25% QoQ. The company recorded cement volume growth of 15% in FY19 YoY.  

 EBITDA stood at INR134 Cr vs INR94 Cr YoY & INR100 Cr QoQ. The EBITDA margin stood at 11.43% vs 10.49% YoY vs 10.69% QoQ.  

 PAT stood at INR43 Cr vs INR34 Cr YoY & INR14 Cr QoQ. The PAT margin stood at 3.67% vs 3.8% YoY & 1.49% QoQ.  

 The company will be commissioning two plants in Q1FY20. One plant will be a power plant in Odisha & the other plant a grinding unit. These plants 

will optimize logistics & power cost for the company.  
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 Symphony Ltd  

 Standalone revenue for the quarter reported at INR138 crore, down 11% YoY and Gross profit margin eroded by 564 bps YoY to 48.6% owing rise in 

raw material cost.  

 Absolute EBITDA reported a drop of 16.3% YoY to INR41 crore and despite optimization in other expenses and advertisement expense EBITDA margin 

dropped by 190 bps YoY to 29.7% due to rise in employee benefit expense.  

 Adjusted PAT decreased by 7.1% YoY to INR39 crore whereas adjusted PAT margin improved by 116 bps YoY to 28.3% despite rise in effective tax 

rate.  

 The Board of Directors has recommended a final dividend of INR1.5 per equity share of INR2 each for the year ended March 31, 2019.  

Bajaj Electricals Ltd  

 Revenue from the consumer products segment was up by 15% for the quarter and 23% up for the whole year at INR741 cr. and INR2741 cr. respec-

tively. Similarly for EPC segment, quarterly and full year revenue was up by 7.3% and 58% at INR1032 cr. and INR3932 cr. respectively.  

 Gross margin for the quarter stood at 22% against 27.4% same quarter PY while for FY19, the gross margin was at 23% vs 27.5% for FY18.  

 The Erection & Sub-contracting expenses grew substantially by 54.1% and 43% for the quarter and full year respectively hurting the margins.  

 The EBITDA for the quarter stood at INR63 cr. down 48.6% with a margin of 4% which contracted by 450 bps. For FY19, EBITDA stood at INR348 cr. up 

by 18.7% with a margin of 5.2% which contracted by 100 bps.  

 PAT for the quarter was up by 290% at INR28.54 cr. with a margin of 1.6% which expanded by 114 bps. For FY19, PAT stood at INR167 cr. up by 99% 

with a margin of 2.5% which expanded by 72 bps.  

 The effective tax rate for the quarter was at 35% vs 83% same quarter PY. Similarly for FY19, it was at 36% vs 49% in FY18. Other Income for the quar-

ter grew by 16.5% and by 23% for the full year.  

Asahi India Glass  

 Top line of the company fell 2% YoY at INR726 cr during this quarter. Gross Margin for the quarter expanded by almost 100 bps at 69%. EBITDA fell 

15% YoY at INR120cr. EBITDA Margin stood at 17%. Net profit for the quarter fell 18% at INR43 cr. Net Profit margin stood at 6%.  

 For the full year revenue grew 11% at INR2914 cr. Gross margin stood at 67%. Full year EBITDA grew 9% at INR512 cr. EBITDA Margin remained flat at 

18%. Net profit for the year grew 5% at INR181 cr. Net profit Margin also remained almost flat at 6%.  
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 Cummins India  

 Standalone revenue for the quarter registered a growth of 8.7% YoY to INR1340.4 crore and managed to beat the Bloomberg consensus estimate of 

INR1330 crore whereas Gross profit margin dipped by 65 bps YoY to 34.2%.  

 Absolute EBITDA decreased by 0.7% YoY to INR171.8 crore and failed to meet the Bloomberg consensus estimate of INR197 crore. EBITDA margin fell 

by 121 bps YoY to 12.8% due to steep rise in employee benefit expense. 

 PAT for the quarter reported at INR140.9 crore, down 12.6% YoY and it failed to beat the Bloomberg consensus estimate of INR167 crore. PAT margin 

dropped by 256 bps YoY to 10.5% due to rise in effective tax rate.  

 The Board of Directors have recommended a final dividend of INR10 per equity share of INR2 each fully paid up for the year ended March 31, 2019.  

Bank of Baroda  

 NII stood at INR5067 Cr, up 26% YoY & 7% QoQ. The total advances for FY19 stood at INR468818 Cr vs INR427431 Cr YoY.  

 Operating profit stood at INR3860 Cr, up 45% YoY & 9% QoQ. Other Income stood at INR1970 Cr, up 16% YoY & 21% QoQ.  

 PAT stood at INR(-991) Cr, vs INR(-3102) Cr YoY & INR471 Cr QoQ. Provision stood at INR5550 Cr vs INR7052 Cr YoY & INR3416 Cr QoQ. 

 GNPA stood at 9.61% vs 12.26% YoY & 11.01% QoQ & NNPA stood at 3.33% vs 5.49% YoY & 4.26% QoQ.  

Thermax Limited  

 Standalone revenue grew 43.7% YoY to INR2073.7 crore and managed to beat the Bloomberg consensus estimate of INR1646 crore. Gross margin 

eroded by 586 bps YoY to 39.5% owing to rise in raw material prices.  

 Absolute EBITDA increased by 23.6% YoY to INR170.8 crore and surpassed the Bloomberg consensus estimate of INR165 crore. EBITDA margin 

dropped by 134 bps YoY 8.2% due to optimization in employee benefit expense and other expenses.  

 Adjusted PAT for the quarter reported a growth of 70.3% YoY to INR128.9 crore due to rise in other income and PAT margin improved by 97 bps YoY to 

6.2% due to fall in finance cost and lower effective tax rate.  

 The Board of Directors has recommended a dividend of INR7 per share of face value of INR2.  
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Ramco System  

 Topline of the company grew 19% YoY at INR141 cr during this quarter. Full year revenue grew 16% at INR542 cr.  

 EBITDA grew 22% YoY at INR25.43 cr for the quarter. EBITDA Margin stood at 18%.Full year EBTDA grew 16% at INR88 cr. EBITDA Margin for the full 

year stood at 16%. 

 Net Profit for the quarter jumped more than 2 fold at INR9 cr. Net Profit margin stood at 6%. For the full year Net Profit jumped 48% at INR17 cr. Net 

profit margin for the full year stood at 3%. 

Amrutanjan 

 Topline of the company grew 22%YoY during the fourth quarter. Gross Margin for the quarter expanded 230 bps at 71%. EBITDA jumped 73% at 

INR18 cr. EBITDA Margin stood at 21.4%. Net Profit was reported at INR14 cr versus INR5 cr last yr same quarter. Net profit Margin expanded by 980 

bps at 17%. 

 For the full year revenue grew 12.7% at INR253 cr. Gross Margin for the full year compressed by 440 bps at 53%. Advertising Expenditure increased 

by 20% at INR41 cr. Full year EBITDA grew 10% at INR31 cr. EBITDA Margin stood at 12.4%. Net Profit for the full year jumped 25% at INR25 cr. Net 

Profit Margin stood at 9%. 
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 Ashok Leyland  

 Standalone revenue for the quarter reported at INR8845 crore, marginally up 0.7% whereas Gross profit margin dipped by 152 bps YoY to 27.3% due 

to rise in input prices as well as inability to pass on the rising cost to customers due muted demand during the quarter under review.  

 Absolute EBITDA decreased by 12.5% YoY to INR985 crore and despite optimization in other expenses EBITDA margin eroded by 168 bps YoY to 

11.1% owing to rise in employee benefit expense. 

 Adjusted PAT for the quarter reported at INR664.7 crore, down 11.1% YoY due to lower other income and PAT margin dipped by 100 bps YoY to 

7.5%. 

 The Board has recommended a dividend of INR3.10 per equity share of INR1. 

Welspun India Ltd 

 Revenue for the quarter grew by 3.4% to INR1557 cr. For the whole FY19, it was up by 7.9% to INR6527 cr. 

 The gross margin for the quarter was at 47.5% which contracted by 380 bps. However for the full year, Gross margin was at 48.7% which contracted 

by 136 bps. 

 The EBITDA for the quarter stood at INR209 cr. a decrease of 20.8%. The EBITDA margin for the quarter was at 13.4% which contracted by 410 bps. 

For the whole year, EBITDA stood at INR1065 cr. down by 5.2% with a margin of 16.3% which contracted by 225 bps. 

 The Co. has posted a loss of INR78 cr. as against a profit of INR90 cr. same period PY. The PAT for the whole year stood at INR226 cr. which decreased 

by 43.2% with a margin of 3.4% which contracted by 307 bps 

 Cost of materials consumed during the year went up by 14.1%. Other expenses for the year also went up by 14% 

 Other Income for the quarter grew by 52.5% to INR44 cr while for the year it was steady at INR82 cr. 
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Sudarshan Chemical  

 Standalone revenue of the company grew 1% YoY at INR388.5 cr. Gross Margin of the company compressed 60 bps at 41%. EBITDA for the quarter 

grew 6.4% YoY at INR59.6 cr. EBITDA Margin compressed by 80 bps at 15%. Net Profit of the company grew 7.6% YoY at INR24.6 cr. Net Profit Margin 

for the quarter stood at 6%. 

 Consolidated revenue for the full year grew 11% at INR1476.5 cr. gross Margin compressed 185 bps at 41%.Full year EBITDA grew 13% at INR210.8 

cr. EBITDA Margin stood at 14%. There was an exceptional item of INR72 cr. on account of profit made out of sale of a subsidiary. Adjusted Net profit 

for the full year fell 12% at INR67.5 cr. Full year net profit margin compressed 120 bps at 4.6%. 

Punjab & Sind Bank 

 NII stood at INR430 Cr, down 9% YoY & 20% QoQ. Other Income stood at INR286 Cr up 84% YoY & 58% QoQ. The total advances stood at INR69175 

Cr vs INR66569 Cr YoY. 

 Operating profit stood at INR404 Cr, up 218% YoY & 72% QoQ. 

 PAT stood at INR(-59) Cr vs INR524 Cr YoY & INR22 Cr QoQ. Provisions stood at INR312 Cr vs INR768 Cr YoY & INR453 Cr QoQ. 

 GNPA stood at 11.83% vs 11.19% YoY & QoQ. NNPA stood at 7.22% vs 6.93% YoY & 6.90% QoQ. 
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Whirlpool of India Ltd 

 Revenue for the quarter grew by 7.7% to INR1355 cr. For the whole FY19, it was up by 11.7% to INR5398 cr. 

 The gross margin for the quarter was at 37.6% which expanded by 110 bps. However for the full year, Gross margin dipped marginally to 37.5% 

which contracted by 46 bps. 

 The EBITDA for the quarter stood at INR171 cr. an increase of 23%. The EBITDA margin for the quarter was at 12.6% which expanded by 157 bps. For 

the whole year, EBITDA stood at INR642 cr. up by 14.7% with a margin of 11.9% which contracted by 31 bps. 

 For Q4FY19, PAT stood at INR104 cr. up by 13.9% with a margin of 7.5% which expanded by 42 bps. The PAT for the whole year stood at INR407 cr. 

which increased by 16.1% with a margin of 7.4% which expanded by 27 bps. 

 Cost of materials consumed went up by 20% for the quarter and 33.4% for the full year. Employee expenses for the quarter was up by 18.3% 

 Purchase of stock in trade went down by 44.5% and 29.4% for the quarter and full year respectively. 
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 Concall Highlights 

Engineers India  

 Management has guided for a 15% growth in revenues for FY20 which will be majorly driven by significant growth in Turnkey Projects. 

 Ramagundam project got delayed and is expected to get completed by June, 2019 and the plant will become fully operational by December, 2019. As 

per the JV agreement, EIL will be involved in the operational matters of the facility. 

 Going forward Co.’s focus will be on the Turnkey Projects with limited equity participation. 

 Co. is witnessing a positive momentum in terms of CapEx in the international market especially in the Middle East. 

 Co. is confident about getting some orders from Bangladesh & Kuwait from their upcoming hydro carbon projects. 

 In terms of order backlog Co. is currently having three turnkey projects out of which two are being currently executed. 

 Rise in interest rate has contributed to the jump in other income. 

 Order inflow for FY20 till now is around INR1800 crore. 

 For FY20, Operating margin from the Consultancy segment is expected to be around 25-30% whereas Operating margin from the Turnkey projects is 

expected to hover around 5-7%. 
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 Shree Cement  

 Cement volume for Q4 stood at 73 Lakh tons vs 64.4 Lakh tons YoY The average realization stood at INR4150/ton vs INR3960/ton. Sales in North, East 

& South stood at 53 Lakh tons, 21 Lakh tons & 2.6 Lakh tons respectively. 

 Launched 2 new brands & pricing of these brands are better than existing brands. These brands have been launched in February & March, so contri-

bution from these would be coming in the next 2 months. 

 In south, this was the first quarter of operation. Current capacity utilisation is 32% & in future 4-5 quarters the capacity utilization would increase to 

60%. 

 Pet coke prices have stabilized around $95-100/ton. The total capex in FY19 was around INR4000 Cr (which includes acquisition cost). 

 Power cost was down due to reduction in fuel cost. Clinker utilization in North is 78% & in east is around 100%. Total clinker capacity is 25.6 MTPA.  

 Average lead distance has been the same. For the current quarter stood at 464 Km. The lead distance is expected to remain the same even after DFC 

coming in.  

 7-8% is the industry growth rate & the company would continue to grow at 11-12% in future. 

 Demand is expected to remain stable due to the infrastructure push by the Govt. Affordable housing will also help the demand to remain strong in 

Eastern market. 

 Setting up 3rd clinker facility in Chhattisgarh could come in the near future. Pricing in Q4 was INR30-35 higher than Q3.   

 There is no forex gain or loss as the entire loan amount was hedged in the December quarter.  

 Focus is more on the trade part, so more of the sales have been on the sales part. Out of the total sales, 73% is for trade.  
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 The reason for setting up grinding units is to optimise logistic cost. Grinding units set in Jharkhand & Orissa will help optimize the logistic cost, as only 

clinker needs to be transported & rest all raw materials are available locally. 

 The reason for high Cash is to counter the liquidity squeeze in the economy. The company has sold off its investments & held the amount via Bank 

FD. 

 The company is going to grow on price & not volume. There has to be a balance between the two. Focus more on markets that have better realiza-

tions.  

 In April there has been price in North & East. INR30-35 price hike has been done. The reason for decline in demand was due to election which will 

improve post the government assumes power. 

PI Industries 

 Other than Europe all geographies performed well in FY18. Inconsistent rainfall affected the performance adversely in India. Ravi crop also didn’t well 

due to poor distribution of post monsoon rainfall. 

 With good visibility of conversion of the pipeline increased the requirement of Capital expenditure. Working on pharma intermediates. FY19 Capex 

was close to INR350 cr. For FY20 expected Capex 400-450 cr. Some of the Investment will be in technology building blocks, some would go to infra-

structure development & some part into capacity enhancement. 

 Raw material price spurt due to China factor, pass on could not happen & product mix led to reduction in the EBITDA Margin in FY19.  

 Launched 3 products this yr. There are 21-22 products in the pipeline. Current utilization is 90%. The company is targeting an Asset turnover of 1.5-

1.75 & it is likely to be achieved that no in near future. 
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 Induslnd Bank  

 The status of the merger is that all approvals required have been received. The merger with Bharat Financial will lead to synergy.  

 42% of the fee is corporate & 48% is retail & balance 10% is trade income. Structured finance comprises only 7% of the fees.  

 The bank has made 70% provision on the holding company of IL&FS & 25% on the operating SPVs, the provision has been made after holding discus-

sions with bidders & post talk chances are that 90% of the amount could be recovered.  

 The entire INR3000 Cr of exposure to IL&FS has been recognised as NPA. The successor for Ramesh Sobti will be chosen either from external or inter-

nal sources.  

 There is no lumpiness in deposit growth. Retail deposits are coming in where interest rates have gone up but have improved the liquidity ratios as 

the deposits are long term.  

 The delay in recognising slippages relating to IL&FS has been due to delay in disclosure by IL&FS regarding the assets held by them.  

Cipla  

 H2 was better than H1. Key markets show good momentum in Q4FY19. Generic business in India grew in double digit this yr. Therapeutic area wise 

respiratory grew 19%, cardiology grew 18%, Urology grew 19% & CNS grew 16% this quarter.  

 US business was strong in Q4 backed by new launches. Global Tender business is likely to play out in next 2 quarters. Cipla retained South African 

govt. tender for 3 yrs. EM business declined 4% YoY due to challenges in the Middle East. The company will invest in Biosimilar franchise in this re-

gion.  

 The company is progressing well in China, targeting respiratory & oncology products in China. Biosimilar is going to be an important driver of the 

business going forward. The company is working well to accelerate Biosimilar business in China & Brazil.  

 Biosimilar is likely to be a growth driver for Cipla. Expect US business to grow in double digit, some launch are due. Target 6-10 launches a yr. the 

company will be filing 2 respiratory products in FY20. Cost of these products have already been incurred. R&D target is high value assets. The compa-

ny entered into strategic partnership with LG lifesciences for marketing products in India.  

 Supply constraint in India in H1FY19 has been fully resolved. Inventory also has been normalized. The company expects to grow in double digit in 

FY20. India growth is likely to outperform market growth. Chronic segment is likely to grow more than Rx.  
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 Cummins India Ltd  

 Rental income is INR117 Cr & Dividend from subsidiary is INR58 Cr. Dividend income is coming from JV & Associates.  

 Markets are soft across the globe. Issues are there in Europe & South America, Africa due to elections, unstable forex situations in those countries. 

Exports will remain muted for the next 6 months. Exports would be flat to slightly down in this year & domestic would grow by 10-15% in this year. 

 Revenue from Power Gen business in Q4 was INR400 Cr, INR330 from distribution business & INR200 from Industrial segment. Capex guidance would 

be INR300-350 Cr & tax rate would be around 30% for the year. 

 Africa & Middle East are the two geographies which contribute to revenue significantly. Europe, South & North America are also growing. 

 The product mix has changed significantly & the focus is more on the industrial segment which has negatively impacted the GP margins & exports 

haven’t grown which has also impacted margins. Commodity impact has been kept NIL due to cost reduction steps. The company was always out-

sourcing engines & there is no change in that. 

 Cost structures & pricing change would be the positives but product mix & exports will hurt margins. 

 This year will be good growth year for industrials & compressor market will see 40-50% growth. Construction segment will also see good growth of 10

-12% as sentiment is turning positive. On an overall business the growth would be around 10-15%. High HP range will see good growth. 

 The company occupies has 10% of the High HP market so the opportunity to grow is immense.  

 There is no clarity on emission norms yet, which is expected soon. 60-70% of industrial segment depends on Infrastructure & 30-40% of power busi-

ness depends on Infrastructure. 

 Pre & during the monsoon there will be softness in the construction segment. Growth will again pickup in H2. 
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 Sagar Cement 

 There will be some compression in volume as most of the capital outlay has been done due to pre-election. The next 6 months would see some slow-

down in Govt spend but the slowdown will not be that steep. 

 AP & Telengana will grow at 2-3%, Maharashtra at 5% & Orissa at 10%. The huge pre-election spend won’t allow the growth rate to continue in fu-

ture because 40% growth which came in the past is not sustainable. Tamil Nadu will see good growth as the state Govt is increasing their capital 

spend. 

 Pet coke inventory is huge & the company has coverage for a quarter. Receivables will normalise but inventory will remain high. 

 The blended cement portfolio is increasing because the company has increased its reach in states where they were earlier not present. 
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 Domestic News 

Flash Electronics files lawsuit against Royal Enfield in US for IPR infringement 

Flash Electronics India Ltd. has filed a law suit against country’s largest premium motorcycle manufacturer, Royal Enfield, in the US regarding a patent 

infringement of a component known as regulator-rectifier. Flash will subsequently file similar law suits against the motorcycle manufacturer in the Eu-

rope and Asia-Pacific, including India. A regulator-rectifier is a component that efficiently converts the AC voltage produced in motorcycle engines into DC 

voltage to charge batteries, power headlights, light up instrument panel, thus driving the motorcycle’s electrical systems. Flash Electronics was granted 

patent for the device by authorities in the US and in European countries like Germany, France, Italy, UK, Spain and others. After the development came 

to light, three senior executives of Royal Enfield flew down to Delhi to meet the senior management of Flash and accepted the mistake but sought time 

to settle the issue. 

Dr Reddy's to spend up to USD300 million on R&D in FY 20 

Dr Reddy's Laboratories is planning to spend up to USD300 million on research and development (R&D) during this financial year.  Co. spent USD226 mil-

lion during the last fiscal against USD264 million in FY18. The company will continue to focus on R&D for some interesting pipeline of proprietary prod-

ucts. But, on an overall basis, the R&D spend would be lower in proprietary products when compared to previous year. 

CCI probes allegations of anti-competitive conduct by Maruti  

Competition Commission of India (CCI), is looking into allegations that Maruti Suzuki resorted to anti-competitive practices by controlling how its dealers 

discounted cars. The CCI is looking into allegations that Maruti forces its dealers to limit the discounts they offer, effectively stifling competition among 

them and harming consumers who could have benefited from lower prices if dealers operated freely. It was not clear over which period Maruti allegedly 

engaged in this conduct, but one of the people with direct knowledge of the case said the CCI has been reviewing the allegations for about 10 months. A 

final decision on whether there needs to be a full investigation has not been reached.  

Vodafone Idea signs pact with Hyundai arm for connected car services  

Vodafone Idea has signed an exclusive partnership with Hyundai AutoEver India for roll-out of connected car services. The tie-up will enable Hyundai 

cars, starting with its recently launched SUV Hyundai VENUE, to offer what it terms ‘advanced connected car functionality. It will enable Hyundai to lo-

cate its cars, real-time exchange of data, power connected car services and also manage Vodafone machine-to-machine operations. The partnership will 

see Hyundai deploy a connected solution in Indian market with integration of eSIMS with Voice, 3G/4G data, SMS, etc.  
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 SAT directs NSE to transfer INR625Cr to SEBI  

The Securities and Appellate Tribunal (SAT) directed NSE to transfer INR625 crore to Securities and Exchange Board of India (SEBI) within two weeks. SAT 

was hearing petitions filed by National Stock Exchange of India (NSE) which had challenged the co-location orders of SEBI on the ground that they are un-

sustainable, arbitrary and disproportionate. NSE had filed petitions for interim relief and full relief. This seeks staying of the SEBI order till the petition for 

full relief is heard as “the orders will cause grave and irreparable damage to the financials and reputation of NSE" and no additional interest is levied on 

the disgorgement amount. Separately it had sought that INR2344 crore of co-location revenue present in the escrow account should be released as the 

final orders have been passed.  

Air India to start new domestic and international flights from next month  

Air India announced that various new flights would begin from next month on domestic as well as international routes in order to meet heavy demand of 

seats during the summer vacation. The national carrier said it will offer additional 3500 seats per week on Mumbai-Dubai-Mumbai route from 1 June. 

Moreover, it will offer additional 3500 seats per week on Delhi-Dubai-Delhi route too from 2 June by operating two new flights using its B787 Dreamliner 

aircraft. On its domestic front, Air India said it will introduce new flights on Bhopal-Pune-Bhopal route and Varanasi-Chennai-Varanasi route from 5 June. 

The number of flights on Delhi-Bhopal-Delhi will be increased from present 14 flights per week to 20 flights per week by introducing third frequency to 

the historical city of Tals. The national carrier would be increasing its flights on Delhi-Raipur-Delhi route from existing seven flights per week to 14 flights 

per week.  

Government stops issuing Reliance-BP penalty notices for KG-D6 gas output shortfall  

The government has stopped issuing penalties on Reliance Industries and its partner BP plc for natural gas production from eastern offshore KG-D6 fields 

not matching the targets after the matter went into arbitration. While a challenge by Reliance-BP to the imposition of penalties in the form of disallow-

ance of recovery of a part of the cost of incurred on the fields led to the government stopping issuing notices after 2016, a similar arbitration proceeding 

had not prevented it from selling shares, seizing dividends and confiscating tax refunds totaling about USD1 billion, to recover retrospective tax dues 

from Cairn Energy Plc of UK. The government had between 2012 and 2016 disallowed Reliance from recovering the cost of USD3.02 billion for KG-D6 out-

put lagging targets, but no notice was issued after that even though production has plummeted to a fraction of the projections  

DP World acquires 76% stake in KRIL 

Global port operator DP World on its joint venture with the National Investment and Infrastructure Fund (NIIF) HIPL has acquired 76% stake in KRIBCHO 

Infrastructure Ltd (KRIL). Hindustan Infralog Pvt Ltd (HIPL) is a JV between DP World & NIIF. HIPL has acquired KRIL through its subsidiary Continental 

Warehousing Corporation in which it holds 90% stake. However the financial details of the deal is yet to get disclosed. 
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 Adani Ports to set up first container terminal outside India in Myanmar 

Adani Ports and Special Economic Zone will set up its first container terminal outside India in Myanmar at an estimated cost of USD290 million (over 

INR2000 crore). The company signed an agreement Thursday to develop and operate a container terminal at Yangon Port in Myanmar. Construction for 

phase one of the project will commence next month and will be completed by June 2021. It is a two-phase project. The BOT (build, operate, transfer)/ 

lease agreement is signed for 50 years and extendable twice for ten years each. The terminal will have a capacity to handle 0.80 million TEUs (twenty-foot 

equivalent unit) of containers. The estimated cost for implementing phase I of 0.5 million TEUs is between USD 220-230 million and phase II expansion to 

0.8 million TEUs is expected to cost between USD55–60 million. 

Govt needs to focus on reviving sectoral health, deploy 5G, says telecom industry 

The telecom ministry under the new BJP-led government will need to nurse the industry back to health, besides laying the ground for the deploying 5G 

technology in India amid a push to drive the country into the digital age. For starters, the boiling issues of reviewing of levies and fees such as license fee, 

spectrum usage charges (SUC) and defining what does the government mean by adjusted gross revenue (AGR), will have to be taken up, said industry ex-

ecutives. These issues have also been highlighted in the National Digital Communications Policy (NDCP), the fast implementation of which will also be a 

key milestone for the new government to achieve. Despite the pressures on profits and revenues, telcos must pay up for buying spectrum or airwaves to 

ensure smooth communications - over voice and now increasingly over video. However, the new government will have to balance the demand for lower-

ing spectrum base prices and allocating spectrum at the right price to ensure no loss to the exchequer. At the same time, it will have to ensure that 

there's adequate spectrum being put up for sale at every auction. 
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 Wholesale cement prices drop in Delhi, Bangalore on muted demand, but firm in Mumbai 

Wholesale prices of cement have fallen by INR4-5 per 50kg bag in Delhi and Bengaluru on account of muted demand. While cement major UltraTech Ce-

ment is selling its 50kg bag of cement at INR368-370 per bag in Delhi, the same bag is being sold at INR390 in Bengaluru. On the other hand, cement de-

mand in Mumbai is better and there has been no recent decline in wholesale prices of the building material. There was a surge in cement prices by INR60 

in the month of April. During last month, first the prices were hiked by INR35 per 50kg bag, then during the month-end the rates were increased by 

INR25 per 50kg bag in the national capital. But on account of tepid demand for the building material, the cement makers had to cut the wholesale prices. 

In Bengaluru also, the wholesale prices of cement have been reduced by INR4-5 per bag due to slowdown in demand. Besides UltraTech, other brands 

such as ACC is selling at INR390 per 50kg bag while Shree Cement is selling at INR350 per 50kg bag. However, demand is better in Mumbai and the prices 

have been rising since the onset of April, the cement rates have risen by around INR30 in the last one month. While a 50kg bag of UltraTech is selling at 

wholesale price of INR380 per 50kg bag, ACC and Ambuja Cements are also selling at the same price. The wholesale cement prices of other brands like 

Shree Cement and JK Lakshmi stand at INR350 per 50kg bag.  
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 Global News 

Asia Stocks Mixed as U.S.-China Tech Tensions Rise 

Asian stocks were mixed Tuesday as investors digested moves by Washington against Huawei Technologies Co. that sank U.S. technology shares over-

night. The yuan steadied near a six-month low. Stocks dipped in Tokyo and fluctuated in Hong Kong and China. Shares in Sydney pared declines and the 

Australian dollar wiped out gains after the central bank said an interest-rate cut may be appropriate if there was no further improvement in the jobs 

market. S&P 500 Index futures climbed after the benchmark dropped Monday, with semiconductor stocks among the biggest laggards as the White 

House blacklisted China’s top telecom company. Treasury yields stabilized with the dollar. 

Jaguar Counts on China Recovery to Bolster Return to Profit 

Jaguar Land Rover Automotive Plc expects a turnaround in China in the coming months to shore up efforts that have delivered the first profit in four 

quarters for Britain’s largest automaker. The luxury manufacturer reported net income of 119 million pounds ($151.6 million) in the three months ended 

March, an improvement from the record 3.1 billion-pound loss posted at the end of 2018 that shocked investors and spilled over to JLR’s Indian parent 

Tata Motors Ltd. 

Oil Climbs as OPEC Signal on Output Curbs Overshadows Trade Risk 

Oil rose for a second day on signs OPEC and its allies will extend production cuts beyond June, while a steadily deteriorating U.S.-China trade relationship 

kept prices from pushing higher. Futures in New York climbed as much as 0.4% after closing up 0.5% on Monday. Saudi Energy Minister Khalid Al-Falih 

urged the OPEC+ coalition to “stay the course” on output limits after a meeting in Jeddah over the weekend, although his Russian counterpart, Alexan-

der Novak, talked about potentially relaxing the curbs. Asian stocks opened lower after China warned it could retaliate against the U.S. after Washington 

blacklisted Huawei Technologies Co. 

Oil Set for Biggest Weekly Drop of the Year as Trade War Bites 

Oil headed for its biggest weekly drop since December as the rapidly escalating trade war caused investors to reassess the outlook for global growth, 

drowning out concern over multiple supply risks.Futures in New York rose as much as 0.9% Friday after plunging 5.7% the day before. Crude is being 

caught up in a stampede out of riskier assets driven by the White House’s blacklisting of Huawei Technologies Co. and several Chinese surveillance com-

panies, moves that have been met with defiance by Beijing. A surprise jump in American oil stockpiles has also weighed on prices this week. 
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 Japan's Unexpected GDP Growth Comes With Reasons for Caution 

Japan’s economy surprised with solid growth during the first quarter of the year, but that is likely to give little comfort to policy makers worried about 

economic momentum ahead of a looming sales tax increase. The biggest driver of the expansion was imports falling even faster than exports, meaning 

that net exports technically drove growth in the economy. Yet falling imports is actually a sign of underlying weakness in demand, so the result is some-

what misleading. 

Top U.S. Tech Companies Begin to Cut Off Vital Huawei Supplies 

Top U.S. corporations from chipmakers to Google have frozen the supply of critical software and components to Huawei Technologies Co., complying 

with a Trump administration crackdown that threatens to choke off China’s largest technology company. Chipmakers including Intel Corp., Qualcomm 

Inc., Xilinx Inc. and Broadcom Inc.have told their employees they will not supply Huawei till further notice, according to people familiar with their actions. 

And Alphabet Inc.’s Google cut off the supply of hardware and some software services to the Chinese giant, another person familiar said, asking not to be 

identified discussing private matters. 

Tesla's `Extreme' Success in Norway Becomes Double-Edged Sword 

In one of Tesla Inc.’s biggest markets, it’s been stung by its own success. The company has struggled to build up operations to match sales in Norway, 

which leads the world in electric vehicles per inhabitant. As a result, customers have started to complain about bad service. Norway is closely watched 

for signs of how the transportation industry is adapting to the energy transition. After Tesla rolled out an unprecedented wave of its new Model 3 in the 

Nordic country earlier this year, customers and observers are keen to see how it’s scaling up already stretched local operations. 

Oil Extends Losses on Rising U.S. Inventories and Trade Tension 

Oil extended losses after a surprise jump in American crude inventories alleviated concerns over a supply crunch, while the demand outlook remained 

bleak as there was no let up in U.S.-China tensions. Futures in New York fell as much as 0.8% after tumbling 2.7% on Wednesday, the biggest drop in al-

most three weeks. American stockpiles rose by 4.7 million barrels to the highest level since mid-2017 last week despite expectations for a drop, while 

gasoline inventories also climbed. Asian stocks opened lower after the White House was said to be considering cutting off the flow of vital U.S. technolo-

gy to five Chinese surveillance companies. 
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 Top Miner BHP Sees Coal's Era Ending in Shift to the Battery Age  

BHP Group, the world’s biggest miner, sees the outlook for thermal coal as challenged and won’t add production as it prioritizes growth in commodities 

tied to the shift to renewable energy and electric transport. There’s the prospect that the material will be “phased out, potentially sooner than ex-

pected,” Chief Financial Officer Peter Beaven said in an investor presentation on Wednesday. The Melbourne-based producer has “no appetite for 

growth in energy coal regardless of asset attractiveness”.  

Steelmaker Eyes Deals Greater Than $500 Million to `Move Needle'  

It would probably take more than half a billion dollars to move the needle on acquisitions for Stelco Holdings Inc.’s executive chairman, as he scouts the 

market for targets newly energized by the U.S. decision to lift steel tariffs on Canada and Mexico. Alan Kestenbaum said the company is targeting assets 

in North America that will complement the profile of the Hamiliton, Ontario-based integrated steelmaker, currently riding a wave of demand from the 

automotive and construction sectors. This could include a foray into the scrap-centric mini mills that are benefiting companies such as Nucor Corp. and 

Steel Dynamics Inc. -- at the right price.  

RUBBER: Rains in China Province Spur Worst 2-Day Loss Since June 

Rubber futures in Shanghai capped their biggest two-day drop since June on expectations that heavy rain will ease a drought in one of China’s main rub-

ber growing areas. Good rains are expected in some rubber growing areas in China as well as Thailand, and that’s putting pressure on prices, says Gu 

Jiong, an analyst at Yutaka Shoji, a broker in Tokyo. A drop in crude costs is also bearish 

Trump Wields a More Powerful Weapon Than Tariffs for Trade War 

President Donald Trump’s trade war against China has so far focused on attacking imports. His new front: Weaponizing American exports.The Trump ad-

ministration is seeking to choke off Beijing’s access to key technologies by limiting the sale of vital U.S. components to China’s Huawei Technologies Co. 

The U.S. is considering putting at least five Chinese surveillance companies on the same blacklist. 

Trump Says Huawei Could Become Part of Trade Deal With China 

President Donald Trump said Thursday that China’s Huawei Technologies Co., which was put on a U.S. blacklist earlier this month, could be part of a 

trade pact with the country.“It’s possible that Huawei even would be included in some kind of a trade deal,” Trump told reporters at the White House, 

without providing details. “Huawei is something that’s very dangerous. You look at what they’ve done from a security standpoint, from a military stand-

point, it’s very dangerous. 



 27 

Events 

Company Record Date Ex-Date Details 

Manappuram Finance Ltd   Cash Dividend of INR0.55 effective 27/05/2019 

DB Corp Ltd   Cash Dividend of INR4 effective 27/05/2019 

Entegra Ltd   Corporate Meeting effective 27/05/2019 

UPL Ltd   Cash Dividend of INR8 effective 28/05/2019 

Polyplex Corp Ltd   Cash Dividend of INR0.31 effective 28/05/2019 

Swelect Energy Systems Ltd   Corporate Meeting effective 28/05/2019 

Trident Ltd/India   Cash Dividend of INR0.60 effective 29/05/2019 

Prabhat Dairy Ltd   Corporate Meeting effective 29/05/2019 

Cyient Ltd   Cash Dividend of INR9 effective 30/05/2019 

Mangalore Refinery & Petrochemicals Ltd   Cash Dividend of INR1 effective 30/05/2019 

Allsec Technologies Ltd   Cash Dividend of INR10 effective 30/05/2019 

Vitesse Agro Ltd   Stock Dividend effective 30/05/2019 

eClerx Services Ltd   Stock Buyback of 1.747M Share  effective 31/05/2019 

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

Global Events 

 May 27, 2019:- China Industrial Profit for April 2019., Japan leading Economic Index for March 2019., 

Japan Industrial Production for March 2019. 

 May 28, 2019:- Euro Area Business Confidence for May 2019. 
 May 29, 2019:- The U.S. MBA Mortgage Application for the week ended May 24, 2019. 

 May 30, 2019:- The U.S. Initial Jobless Claims for May 25, 2019., The U.S. GDP for Q1 2019., The U.S. 

Pending Home Sales for April 2019. 

 May 31, 2019:- China Manufacturing PMI for May 2019., The U.S. Personal Income and Personal 

Spending for April 2019., Japan Unemployment Rate, Industrial Production and Retail Sales for April 

2019. 

Domestic Events 

 Upcoming Results:- Abbott India., Adani Ports., BHEL., Century Plyboards., Colgate-Palmolive., DCM 
Shriram., Dollar Industries., Emami., Eveready Industries India., Force Motors., Gail., Interglobe Avia-
tion., Kaveri Seed Company., Motherson Sumi Systems., Mphasis., Natco Pharma., Oil India., Rane 
Holdings., Rcom., Thomas Cook., Aurobindo Pharma., Balmer Lawrie & Co.Ltd., DCW., Gati., Himadri 
Speciality Chemical., Himatsingka Seide., Hindustan Copper., KDDL., Minda Corporation., NMDC. Pearl 
Global., Pfizer., PNB., Royal Orchid Hotels., Spicejet., Sun Pharmaceutical Industries., Apar Industries., 
BEL., Cadila., Glenmark Pharmaceuticals., Havells India., IFB Industries., Ipca Laboratories., Maharash-
tra Seamless., PDS Multinational Fashions., TTK Prestige., United Spirits., Alkem Laboratories., GMM 
Pfaudler., Nath Bio-Genes., ONGC., Ujjivan Financial Services 

 May 31, 2019:-  India GDP Growth Rate for Q4 FY2018-19., India Infrastructure Output for April 2019., 
India’s Foreign Exchange Reserve for the week ended May 24, 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. 
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