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          Nifty Intraday Chart 

Domestic:- India Nikkei Manufacturing PMI for May 2019., India Nikkei Services 

PMI for May 2019., Reserve Bank of India Interest Rate Decision., India’s Foreign 

Exchange Reserve for the week ended May 31, 2019.  

Global:-  June 03, 2019:- China Caxin Manufacturing PMI for May 2019., Japan 

Nikkei Manufacturing PMI for May 2019., The U.S. ISM Manufacturing PMI for May 

2019., Euro Area Markit Manufacturing PMI for May 2019., The U.S. Factory 

Orders for April 2017., Euro Area Business Inflation for May 2019., Euro Area 

Unemployment Rate for April 2019., China Caxin Composite and Services PMI for 

May 2019., Japan Nikkei Services PMI for May 2019., The U.S. MBA Mortgage 

Application for the week ended May 31, 2019., The U.S. ADP Em ployment Change 

for May 2019., Euro Area Markit Composite and Services PMI for May 2019., Euro 

Area Retail Sales for April 2019., The U.S. Initial Jobless Claims for June 01, 2019., 

The U.S. Balance of Trade for April 2019., ECB Interest Rate Decision., GDP Growth 

Rate for Q1 2019., China Foreign Exchange for May 2019., The U.S. Unemployment 

Rate for May 2019., Japan Household Spending and Leading Economic Index for 

April 2019. 

The Nifty ended the week in green. Ending the week with an inverted hammer candle implies selling pressure on rise around critical resistance placed around 12,040 levels. 
12,040 has to be taken out towards unfolding next leg of up move up to 12,140. But, that looks unlikely given India VIX turning around towards gaining strength. 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 12,140-11,750. 

On daily chart, it ended 0.19% down 11,922.80. It opened on a stronger note, however, failing maintain above 12,000 levels led to aggressive sell off towards ending nearer to 
day’s low. Finishing off the last session of the week with a long legged bearish body candle implies the benchmark index may continue facing resistance on rise in the price range 
of 12,000-12,040. Hence, staying cautious on rise is advised. Downside critical support is placed around 11,820. Breaking down 11,820 may unfold further decline towards 11,750 
levels. 

It kicked started the week on a stronger note followed by sustained buying that helped the benchmark index touching recent all-time high around 12,040, however, failing to 
maintain above 12,000 levels led to an inverted hammer candle on the weekly chart. The benchmark index got sold from around 12,040 levels for the second consecutive week 
implies further up-move is unlikely without successfully violating this level. Despite the benchmark index ending the week with a gain of 0.66% we prefer being cautious on rise. 
Hence, aggressive buying is certainly not advised. On a contrary note, breaking out 12,040 may take the benchmark index towards 12,140, but that looks unlikely at this juncture.  

Nifty patterns on multiple time frames show; the benchmark index ended the week on a positive note. However, it continues facing resistance around 12,040 is still a major con-
cern for the intermediate bulls. Weekly chart pattern along with position of leading indicators pointing towards, intraweek pullback towards 12,000 and 12,040 may again see 
selling pressure. Broader trading range for the coming week is expected to be 12,140-11,750 

Nifty pivotal supports & resistances for the coming week- 
Supports- 11820, 11750 Resistances- 12040, 12140 
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Open Positional Calls- 

 

T+5 Positional Sell- 

Futures Segment: INDUSIND BANK 

27'Jun Fut @ 1635, TGT- 1565, SL- 

above 1670 

 

T+5 Positional Sell- 

Futures Segment: RIL 27'Jun Fut @ 

1325, TGT- 1285, SL- above 1345 

 

T+4 Positional Option Pair Strategy

- 

Leg 1: Buy NIFTY 06'Jun 11750-PE 

(1 Lot= 75) @ 45.00 

Leg 2: Sell NIFTY 06'Jun 11700-PE 

(1 Lot= 75) @ 35.00 

Trade ends if NIFTY-Cash closes 

above 12,000 

 

T+5 Positional Buy- 

Fut Segment: INFY Fut on dips @ 

732-730, TGT- 746 & 752, SL- 

below 722 
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FII Derivatives Flow (In Crore)  30-05-2019* 

Institutional Flow (In Crore)  31-05-2019 

Market in Retrospect Market Turnover (In Crore) 31-05-2019 

Instrument Purchase Sale Net 

Index Future 8207.61 5986.36 2221.24 

Index Option 338097.01 336071.63 2025.38 

Stock Future 24387.41 23362.41 1025.00 

Stock Option 2859.85 2622.49 237.36 

Name Last Previous 

NSE Cash 42197  37269.06  

NSE F&O *NA 2370654.07  

BSE Cash 2,891.40  2,330.14  

BSE F&O 0.61  0.46 

Indian equity benchmarks extended gains 

for the third consecutive week, their 

longest weekly gaining streak since the first 

week of April. Sensex closed 0.71% higher 

this week to end at 39,714.20 and the Nifty 

ended at 11,922.80, up 0.66%. 

Nifty IT was the top gainer, gaining by 

3.79%. Nifty Auto was the top loser, losing 

by 3.37%. 

TCS was the top gainer, gaining by 7.25%, 

followed by BHEL & IOCL, which gained by 

5.66% & 5.58% respectively. JSW Steel was 

the top loser, losing by 5.66%, followed by 

Tata Motors & Hero MotoCorp, which fell 

by 5.32% & 5.24% respectively. 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

TCS 7.25 4265370 3746011 2.34 

Gail 5.66 4580735 7412274 0.49 

IOCL 2.22 5.58 21171057 15152740 

Yes Bank -4.65 4.67 63368992 59735990 

Infosys 0.57 4.03 8290306 13301370 

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

Bajaj Auto -4.94 376941 652585 -0.65 

Zee Enterprise -5.15 8797856 17836880 -2.14 

Hero Motocorp -1.29 -5.24 683661 591334 

Tata Motors -1.46 -5.32 21488115 18768470 

JSW Steel -1.77 -5.66 7316925 9019547 

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 9474.09  8797.94  676.15  2750.87 -2135.85 

DII 3815.19  3421.1  394.09  -976.73 5316.34 

          Nifty Intra-week Chart 
          Sensex Intra-week Chart 

*Data not updated till 6PM 
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Among MSCI indices, MSCI World and ACWI fell 
by 1.36% and 1.11% respectively over the week. 
Asia Pacific fell 0.6% whereas EM gained 0.84%. 
 
The US indices were negative over the week. 
NASDAQ fell 2.36%, while Dow Jones declined 
2.35%. 
 
CBOE VIX increased 15.72% to 19.58. 

Among Asian Indices, Nikkei fell the most by 2.44%, Hang Seng fell by 
1.66%, STI fell by 1.64%, KOSPI fell by 0.17% whereas Taiwan gained 
1.65% during the same period. 
 
Indian Indices Sensex was up by 0.71%  & NIFTY was up by 0.66%. NSE 
VIX fell by 2.43% at 16.06. 
 
Among BRIC Indices, IBOVESPA was up by 3.78%. SHANGHAI was also up 
by 1.6%. However, Russian fell 0.75% in this week. 

Last week, Gold was up 1.01% whereas Silver was down 

by 0.03%. Most of the LME indices were strong barring 

Copper which fell 1.28% whereas Nickel gained the most 

i.e. 1.59% followed by Zinc (0.75%) & Lead (0.22%). 

Among Energy, Crude fell 4.28% & natural gas fell 1.16%. 

Among currencies, Dollar index was up by 

0.41% at 98.014. INR depreciated against 

dollar by 0.42% at 69.82. Other currencies 

like EUR was down by 0.46%, GBP was up 

by 0.97%, JPY was up by 0.53%. 

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 2066.482 0.08 -1.36 -5.15 -0.93 -1.26 17.27 15.54 2.02 2.20 

ACWI 496.2249 0.18 -1.11 -5.45 -1.44 -2.47 16.62 15.08 1.93 2.08 

Asia Pacific 152.2818 -0.19 -0.60 -6.21 -4.04 -11.55 13.64 13.18 1.34 1.32 

EM 994.9271 0.96 0.84 -7.81 -5.33 -11.22 12.98 12.32 1.45 1.46 

           

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

Dow Jones 25169.88 0.17 -2.35 -5.35 -2.88 3.09 16.05 15.61 3.87 3.63 

NASDAQ 7567.716 0.27 -2.36 -6.52 0.47 1.69 29.76 22.40 3.51 4.19 

S&P500 2788.86 0.21 -2.36 -5.33 0.16 3.09 18.26 16.76 3.24 3.06 

CBOE VIX 19.58 13.18 15.72 49.24 32.48 26.90 NA NA NA NA 

FTSE100 7144.8 -1.02 -1.19 -3.69 0.99 -6.95 16.87 12.41 1.67 1.63 

CAC40 5170.8 -1.49 -2.74 -7.44 -1.33 -4.22 17.32 13.44 1.48 1.45 

DAX 11688.54 -1.79 -2.69 -5.31 1.50 -7.27 15.55 12.64 1.49 1.44 

  
         

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

Nikkei225 20601.19 -1.63 -2.44 -7.45 -3.67 -7.21 15.35 14.58 1.56 1.47 

Hang Seng 26901.09 -0.79 -1.66 -9.42 -6.05 -11.71 10.29 10.61 1.19 1.16 

STI 3117.76 -0.80 -1.64 -8.31 -2.95 -9.05 12.66 12.27 1.05 1.04 

Taiwan  10498.49 1.11 1.65 -4.28 1.05 -3.46 15.73 15.27 1.34 1.66 

KOSPI 2041.74 0.14 -0.17 -7.34 -7.00 -15.74 11.62 11.86 0.82 0.85 

  
         

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

IBOVESPA 97457.36 0.92 3.78 1.15 1.96 26.97 17.84 11.87 2.10 1.84 

Russian 1269.51 -1.32 -0.75 1.69 6.84 9.16 5.04 5.71 0.84 0.79 

SHANGHAI Com 2898.696 -0.24 1.60 -5.84 -1.44 -6.36 14.00 11.12 1.43 1.29 

SENSEX 39714.2 -0.30 0.71 1.75 10.72 12.43 28.21 19.36 3.10 2.81 

NIFTY 11922.8 -0.19 0.66 1.49 10.47 11.05 26.12 18.84 3.04 2.73 

NSE VIX 16.0675 2.93 -2.43 -26.39 -12.09 21.52 - - - - 

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

ICE LIBOR USD 2.52175 -0.08 -0.12 -2.22 -3.57 9.30 

MIBOR -0.32 0.00 -3.23 -3.23 -3.23 0.00 

INCALL 5.75 -4.17 0.88 -8.00 -8.73 -5.74 

       

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

Coffee  101.15 -1.17 8.18 8.59 0.00 -26.19 

Cotton 68.88 -0.66 2.07 -10.29 -6.91 -23.68 

Sugar 11.65 -0.94 0.69 -5.59 -10.59 -16.13 

Wheat 508 -1.26 8.03 18.48 8.90 -14.23 

Soybean 886 -0.34 7.85 3.75 -4.11 -14.19 

       

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

USD Index 98.014 -0.13 0.41 0.55 1.93 4.29 

EUR 1.1152 0.21 -0.46 -0.56 -1.93 -4.63 

GBP 0.7942 0.14 0.97 3.51 5.33 5.60 

BRL 3.982 -0.22 1.48 -1.53 -5.66 -6.48 

JPY 108.73 0.82 0.53 2.47 2.45 0.08 

INR 69.82 0.08 -0.42 -0.38 1.32 -3.47 

CNY 6.9097 -0.11 -0.14 -2.53 -3.12 -7.22 

KRW 1190.9 -0.17 -0.22 -1.91 -5.58 -9.50 

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

NYMEX Crude 55.43 -2.05 -4.28 -13.27 -3.13 -17.32 

Natural Gas 2.562 0.59 -1.16 -2.10 -11.81 -4.08 

       

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

Gold($/Oz) 1297.76 0.71 1.01 1.11 -1.18 -0.06 

Silver($/Oz) 14.5201 -0.03 -0.33 -2.88 -6.98 -11.57 

       

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

Copper 5852 -0.53 -1.28 -8.78 -10.09 -14.44 

Aluminium 1782 -0.72 0.17 -0.83 -6.75 -21.50 

Zinc 2561 0.79 0.75 -9.36 -7.81 -18.18 

Lead 1804 -1.58 0.22 -6.29 -16.13 -25.91 

Nickel 12171 1.00 1.59 -0.25 -6.74 -19.56 

       

Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr 
 

HDPE 1040 -2.80 -5.45 -1.89 -25.71  

LDPE 1040 -3.26 -6.31 -1.89 -11.11  

Injection Grade  1160 -2.52 0.43 6.42 -11.79  

General purpose 1185 -2.07 1.28 5.33 -11.57  

Polystyrene HIPS 1280 -1.54 -4.48 -7.91 -22.89  

Polystyrene GPPS 1230 -1.60 -3.15 -6.82 -23.13  

       

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

Baltic Dry 1097 -0.90 3.59 8.51 66.72 0.64 

BWIRON 138.57 -1.09 -0.99 -9.69 -10.38 -21.92 

SG Dubai HY 2.49 10.67 11.66 -10.43 -41.96 -57.51 

       

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

US  2.154 -2.68 -7.16 -13.90 -20.66 -24.65 

UK 0.861 -4.01 -9.94 -27.34 -33.87 -30.00 

Brazil  5.027 -0.38 -0.95 -3.85 -5.79 -8.83 

Japan -0.094 -18.99 -34.29 -135.00 -327.27 -335.00 

Aus  1.458 -4.89 -4.02 -18.41 -30.67 -45.39 

India 7.041 -1.32 -2.55 -4.99 -4.97 -10.03 
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 Result Update 

Indraprastha Gas Ltd  

 Standalone revenue for this quarter grew 25% YoY at INR1542.6 cr. For the full year consolidated revenue grew 26% at INR5765 cr. This growth was 

driven by increased sales volume in CNG by 13% & PNG volume by 15%. CNG & PNG sales value increased 24% & 35% over FY18 respectively. 

 Total expenses for the quarter increased 29% YoY. EBITDA rose 14% YoY at INR331 cr. EBITDA Margin contracted by 200 bps at 21%. For the full year 

EBITDA grew 13% at INR1257 cr. Full year EBITDA Margin stood at 22%. 

 Other income during Q4 jumped 92% at INR51.3 cr. However, finance cost of the company fell to 0.02 cr during this quarter. Net Profit of the compa-

ny jumped 29% at INR225.5 cr. Net Profit margin stood at 15%. For the full year other income jumped 39% at INR128.5 cr. Net profit for FY19 rose 

16% at INR755 cr. Net Profit Margin stood at 13%. 

Monsanto India 

 Top line of the company fell 18% YoY at INR128 cr. The company reported 8% loss at gross margin level during Q4FY19 versus 3% loss last year same 

quarter. EBITDA for the quarter fell 46% at INR29.3 cr. EBITDA Margin fell 1200 bps at 23%. Net Profit for the quarter fell 57% at INR22.6 cr. Net profit 

margin fell 1600 bps at 18%. 

 For the full year top line was almost flat at INR669.6 cr. Gross Margin stood flat with FY18 at 49%. EBITDA fell 6% at INR159.6 cr. EBITDA Margin stood 

at 24%. Net profit of the company fell 8% at INR151.7 cr. Net profit Margin stood at 23%. 

Abbott India 

Abbott India ltd reported Standalone quarterly numbers Net Sales at INR906.31 crore in March 2019 up 14.96% from INR788.36 crore in March 2018. 

Quarterly Net Profit at INR113.19 crore in March 2019 up 13.1% from INR100.08 crore in March 2018. EBITDA stands at INR182.26 crore in March 2019 

up 10.31% from INR165.22 crore in March 2018. Abbott India EPS has increased to INR53.28 in March 2019 from INR47.10 in March 2018. 
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Excel Industries 

 Top line of the company grew 4% YoY at INR190.7 cr. Gross Margin for the quarter fell almost 600 bps at 53%.  EBITDA for the quarter grew 11% at 

INR139.75 cr. EBITDA Margin contracted by almost 400 bps at 27%. Net Profit for the quarter fell 15% at INR30 cr.Net profit margin stood at 16%. 

 For the full year revenue jumped 38% at INR825 cr. Full year Gross margin expanded by 220 bps at 57%. Full year EBITDA jumped two fold at INR249 

cr. Net profit also jumped more than two fold at INR153.5 cr. Net Profit margin expanded by 620 bps at 19%. 

Biocon  

 Topline of the company jumped 30% YoY at INR1529 cr. EBITDA for the quarter jumped 73% at INR403 cr. EBITDA margin stood at 26%.Net profit also 

jumped 72% YoY at INR254.6 cr.Net profit margin stood at 16.6%. 

 For the full year top line of the company jumped 33.5%. EBITDA was reported at INR1269 cr. versus 829 cr in FY18. Adjusted Net Profit for the full year  

of the company jumped 78%  at INR808 cr. Adjusted Net profit Margin stood at 14.6%. 

BHEL 

 Standalone revenue for the quarter stood at INR10297 crore, up 0.8% YoY whereas Gross profit eroded by 650 bps YoY to 43.3% due to rise in input 

prices. 

 Absolute EBITDA increased by 8% YoY to INR1395 crore and despite rise in employee benefit expense EBITDA margin improved by 90 bps YoY to 

13.5% due to optimization in other expenses. 

 PAT for the quarter reported at INR682.7 crore, up by 49.3% YoY and PAT margin expanded by 215 bps YoY to 6.6% due to steep fall in effective tax 

rate. 

 Board has recommended a final dividend of INR1.20 per share. 



 6 

 Colgate 

 Revenue stood at INR1146 Cr, up 5% YoY & 5% QoQ. The company reported a volume growth of 5% in Q4FY19. 

 EBITDA stood at INR311 Cr, vs INR307 Cr YoY & INR315 Cr QoQ. The EBITDA margin stood at 27.13% vs 28.12% YoY & 28.66% QoQ. 

 PAT stood at INR197 Cr vs INR188 Cr YoY & INR192 Cr QoQ. The PAT margin stood at 17.19% vs 17.23% YoY & 17.47% QoQ. 

 Exceptional Income of INR34 Cr was earned in Q4FY19 from sale of lease hold land at Aurangabad. The company announced special dividend of INR8/

share. 

Hindustan Aeronautics Ltd. 

 Standalone revenue reported a growth of 10.8% YoY to INR10044.6 crore and Gross profit margin expanded by 632 bps YoY to 48.3%. 

 Absolute EBITDA grew 15.5% YoY to INR2493.1 crore and EBITDA margin improved by 101 bps YoY to 24.8% due to lower employee benefit expense 

and other expenses. 

 PAT for the quarter reported at INR1177.3 crore, up 13.1% YoY and despite significant rise in finance cost PAT margin expanded by 24 bps YoY to 

11.7% owing to fall in effective tax rate. 

Motherson Sumi Systems 

Motherson Sumi Systems' January-March quarter profit fell by 21 percent year-on-year, dented by weak operating income and standalone business. Con-

solidated profit in Q4 declined to INR409.96 crore from INR518.36 crore in the same period last year. Consolidated revenue from operations increased 

11.4 percent to INR17,169.5 crore driven mostly by international business that grew 14 percent.  
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 Interglobe Aviation Ltd 

 Revenue from Operations for the quarter went up by 35.9% to INR7883 cr. whereas for the full year it was up by 23.8% to INR28497 cr. 

 EBITDAR for the quarter was up by 93.7% to INR2192.6 cr. while for the year it was down by 22% to INR5224.5 cr. 

 Yield for the quarter stood at 3.70 up 12% while 0.3% up at 3.60 for the full year. 

 EBITDA for the quarter increased around 5.5 times at INR591 cr. with a margin of 7.5% which expanded by 540 bps. For the full year, there was a 

EBITDA loss for the Co. to the tune of INR205.44 cr. as against a EBITDA positive of INR2957 cr. in FY18. The margins for the year contracted by 1356 

bps. 

 PAT for the Co. went up 4 times to INR590 cr. with a margin of 7.5% which expanded by 545 bps. PAT for the full year was down 93% to INR156 cr. 

with a margin of 0.5% which contracted by 900 bps. 

 Fuel expenses for the quarter was only 19% up y-o-y while for the full year it was up by 54%.   

 The Co. had a foreign exchange gain during the quarter to the tune of INR10.5 cr. as against a loss of INR92 cr. same quarter PY. However for the full 

year, this loss went up by 800% to INR467 cr. 

 30% Capacity increase guidance for both Q1FY20 and FY20 as a whole. 

Gujarat Flurochem 

 Top line for the full year grew 46% at INR5698 cr. Gross Margin stood at 66%. EBITDA jumped 72% at INR1295 cr. Earnings before exceptional item & 

tax jumped closed to 4 fold at INR820 cr. On the basis of decision of Gujarat High Court, the company got tax reversal pertaining to the tax reduction 

to earlier years. On re computation of taxation, Inox leisure, the subsidiary of the company also enjoyed tax reduction. All these resulted tax reversal 

of INR542 cr. for the company.  

 Net Profit for the full year has been reported at INR1349 cr. Net Profit Margin stood at 24%.For the fourth quarter top line grew 38% YoY at INR1369 

cr. gross margin compressed by 800 bps at 73%. EBITDA for the quarter grew 32% at INR1088 cr. EBITDA margin stood at 20%. Earnings before tax & 

exceptional item stood at 155 cr versus 45 cr last year same quarter. Net profit for the quarter has been reported at INR577 cr. 
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 PNB  

 NII stood at INR4200 Cr, up 37% YoY & flat QoQ. The total advances stoos at INR458249 Cr vs INR433734 Cr YoY. 

 Operating Profit stood at INR2861 Cr, vs INR(-447) Cr YoY & INR3099 Cr QoQ. Other Income stood at INR. 

 PAT stood at INR(-4749) Cr, vs INR(-13416) Cr YoY & INR246 Cr QoQ. Provisions stood at INR9153 Cr vs INR16202 Cr YoY & INR2565 Cr QoQ. 

 GNPA stood at 15.50% vs 18.38% YoY & 16.33% QoQ. NNPA stood at 6.56% vs 11.24% YoY & 8.22% QoQ. The PCR ratio stood at 74.50%. 

DCW 

 Top line of the company grew 3% YoY at INR357.9 cr. Gross margin of the company compressed by 570 bps at 57%. However, EBITDA jumped 49% at 

INR54.32 cr backed by lower total expenses. EBITDA Margin stood at 15%. At the EBT level, the company reported a Profit of INR3.3 cr versus a loss of 

INR9.25 cr. At the bottom line they reported a profit of INR15 cr on account of INR11.6 cr of tax reversal. 

 For the full year revenue grew 14% at INR1352 cr. Gross Margin for the full year declined by almost 100 bps at 50%. Full year EBITDA grew 28% at 

INR162 cr. EBITDA margin stood at 12%.At EBT level the company reported a loss of INR21.86 cr. versus a loss of INR49 cr in FY18. With a tax reversal 

of INR17.6 cr at the bottom line company reported a loss of INR4.3 cr. 

 Segment wise Soda ash revenue grew 4%, caustic soda revenue grew 17%, but PVC revenue witnessed a de-growth of 2%. For the full year FY19 EBIT 

Margin for soda ash stood at 22%, caustic soda at 10% & PVC at 2%. Revenue contribution of soda ash stood at 18%, caustic soda at 39% & PVC stood 

at 44%. 

Kaveri Seed  

 Standalone Revenue for the quarter grew 7% at INR44.7 cr. The company reported loss of INR6 cr versus a loss of INR13.3 cr last year same quarter. 

At the bottom line the company reported a loss of INR11.4 cr  versus a loss of INR18.4  a year ago. 

 For the full year consolidated revenue of the company was marginally down at INR809 cr. Gross Margin compressed by almost 1900 bps at 33% dur-

ing FY19. Full year EBITDA was marginally down at INR691 cr. Net profit grew 3% at INR217 cr. 
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 SpiceJet Ltd 

 Revenue from Operations for the quarter was up by 25.3% at INR2531.25 cr. For the whole year Revenue was up by 17.5% to INR9113.25 cr.  

 EBITDA for the quarter was up by 55.3% at INR110.45 cr. with a margin of 4.4% which expanded by 84 bps y-o-y basis. For the whole year FY19, 

EBITDA loss was at INR10 cr. where margins dropped by around 1000bps due to higher crude prices, aircraft maintenance costs. 

 PAT for the Co. went up by 22% for the quarter and stood at INR56.29 cr. with a margin of 2.2%. For the whole year, the Co. reported a loss of INR316 

cr. as against a profit of INR567 cr. in FY18. 

 Aircraft Fuel expenses increased by 17% y-o-y for the quarter while 42% for the whole year. 

 Capacity (seat kilometer) was up by 21% 

 Challenges faced during Q4FY19 saw the grounding of as many as 13 of our MAX planes 

 Other Income for the quarter fell by 32.2% to INR40.58 cr. whereas it has improved by 9.2% to INR145 for the whole year. 

Sun Pharma  

 The company missed Bloomberg estimate in respect of revenue, EBITDA & PAT. Top line of the company grew 3% at INR7164 cr. Gross Margin wit-

nessed sharp dip by 1300 bps YoY at 71%.EBITDA fell 40% YoY at INR1016.8 cr. EBITDA margin declined 1000 bps at 14%.Net profit fell 53% YoY at 

INR723 cr. Net profit margin also compressed by 1200 bps at 10%. 

 For the full year top line of the company grew 10% at INR29065 cr. Gross Margin compressed by 300 bps at 80%. Full year EBITDA grew 10% at 

INR6307 cr. EBITDA Margin stood at 22%. Net profit for FY19 grew 10% at INR3810 cr which has an exceptional item of INR1215 cr on account of 

settlement made of the anti trust litigation against for the case of Modafinil which the company booked during September quarter. Adjusted Net 

Profit grew 25% over FY18 at INR4423.7 cr. Adjusted Net Profit margin expanded by almost 200 bps at 15%. 
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Himatsingka Seide Ltd 

 Revenue from Operations for the quarter was up by 22.6% at INR691 cr. For the full year, the same was up by 16.4% at INR2618 cr. 

 The gross margin for the quarter took a dip by 150 bps at 51.1% due to higher cost of materials which went up by 97%. For the full year gross margin 

dipped by 345 bps at 49.3%. 

 The EBITDA for the quarter went up by 11.8% at INR139 cr. with a margin of 20.1% which contracted by 194 bps. For the whole year, EBITDA was up 

21.1% at INR543 cr. with a margin of 20.8% which expanded by 81 bps. 

 PAT for the quarter was at INR48.37 cr. which was down by 4% y-o-y with a margin of 7% which contracted by 184 bps. For the full year PAT stood at 

INR197 cr. which was down by 2.4% with a margin of 7.4% which contracted by 148 bps. 

 Other income went down by 74% for the quarter at INR1.88 cr. while for the full year, it was up by more than 100% to INR37 cr. 

Royal Orchid Hotels Ltd 

 Revenue for the quarter went up by 12.4% to INR30 cr. For the full year, standalone revenue from operations increased by 10.2% to INR112.60 cr. 

 The EBITDA for the standalone business fell by 32% in the quarter to INR3 cr. with a margin contraction of around 600 bps at 10%. For the whole year 

standalone business EBITDA increased by 9.3% to INR19.31 cr. with a stable margin at 17.2% 

 PAT for the standalone business stood at INR3 cr. up by 23.9% for the quarter with a margin of 9%. For the whole year PAT stood at INR12.57 cr. up 

by 32% with a margin of 10.5% which expanded by 166 bps. 

 The Consolidated business grew by 7.6% for the full year at INR204 cr. EBITDA for the same stood at INR34 cr. up by 14.5% with a margin of 16.5% 

which expanded by around 100 bps. PAT for the consolidated business stood at INR13 cr. against INR2.4 cr. in FY18 
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 KDDL Ltd 

 Revenue from Operations for the quarter was up by 15.9% at INR44.6 cr. For the full year, the same was up by 19% at INR175.2 cr. 

 The gross margin for the quarter was at 30.2% expanded by 764 bps. For the full year gross margin was at 25.4% which expanded by 236 bps. 

 The EBITDA for the quarter went up by 28.5% at INR8.75 cr. with a margin of 19.6% which expanded  by 192 bps. For the whole year, EBITDA was up 

18.4% at INR32.47 cr. with a margin of 18.5% which contracted by 27 bps. 

 PAT for the quarter was at INR4 cr. which was up by 7.2% y-o-y with a margin of 9.2% which contracted by 66 bps. For the full year PAT stood at 

INR16 cr. which was up by 12% with a margin of 8.8% which contracted by 54 bps. 

 Interest expense for the quarter was up 115% at INR2.11 cr. while 30% for the full year at INR6.28 cr. 

 Other income went down by 22% for the quarter at INR0.91 cr. while for the full year, it was down by more than 19% to INR3.87 cr. 

Minda Corp  

 Consolidated revenue reported a growth of 7.1% YoY to INR771.4 crore and Co. managed to surpass our estimate of INR756.5 crore in terms of reve-

nue. Gross profit margin improved by 126 bps to 40.8%. 

 Absolute EBITDA increased by 0.4% YoY to INR82.1 crore and it managed to beat our estimate of INR79.4 crore whereas EBITDA margin dipped by 70 

bps YoY to 10.6% due to rise in employee benefit expense and other expenses. 

 PAT for the quarter reported at INR39.1 crore, up 1.1% YoY and is significantly higher than our estimate of INR34 crore and PAT margin dropped by 

30 bps YoY to 5.1% owing to rise in finance cost and higher effective tax rate. 

 The Board has recommended an interim dividend of INR0.25 per share for FY19. 
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 M&M  

 Standalone revenue grew 5.5% YoY to INR14035.2 crore and managed to beat the Bloomberg consensus estimate of INR13343 crore whereas Gross 

profit margin dipped by 211 bps YoY to 28.5% due to rise in raw material prices. 

 Absolute EBITDA decreased by 6.2% YoY to INR1645.8 crore and it surpassed the Bloomberg consensus estimate of INR1627 crore and despite opti-

mization in employee benefit expense & other expenses EBITDA margin eroded by 146 bps YoY to 11.7%. 

 Adjusted PAT reported a decrease of 5.7% YoY to INR953.5 crore and surpassed the Bloomberg estimate of INR943 crore and despite fall in finance 

cost & effective tax rate PAT margin dropped by 80 bps YoY to 6.8%.   

 The Board has recommended a final dividend of INR8.50 per equity share. 

Ipca Lab  

 Top line of the company missed Bloomberg estimate, grew 7% YoY at INR834 cr. Gross Margin compressed 300 bps at 68%. EBITDA exactly met 

Bloomberg estimate, jumped 59% YoY at INR175 cr. EBITDA Margin expanded by almost 700 bps at 21%. Net profit jumped 2 folds but missed Bloom-

berg estimate at INR109.5 cr. Net profit margin expanded by 600 bps YoY at 13%. 

 For the full year top line grew 13% at INR3633 cr. Gross margin stood at 71%. Full year EBITDA jumped 57% at INR693 cr. Full year net profit jumped 

close to two fold at INR455 cr. Net profit margin expanded by 600 bps at 13%. 

 Segment wise domestic formulation business grew 16%, export formulation business grew 5% & API revenue grew 18% during FY19. Branded formu-

lation registered a growth of 13%, Institutional business grew 5% & generic business grew 1% during full year FY19. Among API , domestic API reve-

nue grew 13% & Export API revenue grew 20% for the full year FY19. 

 During Q4FY19 domestic formulation business grew 10% YoY, export formulation business grew 1% YoY & API business grew 10% YoY. For Q4FY19 

Branded formulation grew 24% YoY, Institutional business also registered de growth of 9% & generic business grew also registered a de growth of 

9%,mere 1% during . Among API , domestic API revenue grew 29% & Export API revenue grew 6% for the quarter under review. 
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 Havells India 

Havells India Ltd reported a decline of 8.38 per cent in its standalone net profit to INR206.83 crore for the March 2019 quarter, impacted by demand 

slowdown.  The company had posted a net profit of INR225.76 crore in the January-March quarter a year ago. However, its total income during the quar-

ter was up 8.67 per cent to INR2,782.81 crore as against INR2,560.64 crore in the corresponding quarter of the previous year. Havells India's total ex-

penses in the quarter stood at INR2,474.22 crore, compared with INR2,220.28 crore in the corresponding period last year, a rise of 11.43 per cent.  Reve-

nue from Switchgears segment was INR436.76 crore, up 10.67 per cent as against INR394.63 crore in the year-ago period. Its cables segment was at 

INR897.89 crore in January-March 2019, a jump of 16.78 per cent as compared with Rs 768.86 crore a year ago. Revenue from lighting and fixtures was 

up 17.74 per cent to INR379.96 crore, against INR322.69 crore in the corresponding quarter of the previous year. Havells' Electrical consumer durables 

was at INR504.85 crore, up 8.65 per cent as against INR464.62 crore in the year-ago period. Meanwhile, revenue from Lloyd Consumer, a company which 

Havells had acquired in 2017, was down 8.85 per cent to INR532.40 crore as against INR584.10 crore.   

United Spirits Ltd 

 Net Income from Operations for the quarter grew by 3.5% to INR2250 cr. primarily impacted by excise policy changes in a couple of key states. For 

the full year Net Income stood at INR8981 cr. up by 9.9%.  

 The gross margin for the quarter stood at 53.5% which expanded by 344 bps. This was primarily due to the adverse impact of COGS inflation as well 

as due to part-absorption of excise duty hike in Maharashtra. For the full year gross margin was stable at around 51.2%.  

 EBITDA for the quarter grew by 2.9% to INR284 cr. with a margin of 12.6%. For the full year, EBITDA was up by 25.2% to INR1287 cr. with a margin of 

14.3% which expanded by 175 bps. 

 PAT for the quarter stood at INR126 cr. down by 40% with a margin of 5.6% which contracted by 360 bps while for the full year, PAT was at INR659 

cr. up by 17.3% with a margin of 7.3% which expanded by 55 bps. 

 Profitability for the quarter was impacted positively due to exceptional item of INR6.5 cr. against a loss of INR37 cr. during same period PY. 

 Interest costs were INR61cr. almost flat versus last year. For FY19, Interest costs were INR220 Crores, 18% lower than PY. 
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PDS Multinational Fashions Ltd 

 Income from Operations for the quarter grew by 38.4% to INR2083 cr. and for the full year it stood at INR6486 cr. up by 31.7%. The sourcing business 

went up by 33.9% and 28.5% for the quarter and year respectively. Sly, Manufacturing business increased by 217% and 308% for the quarter and full 

year respectively. 

 The gross margin for the quarter stood at 85.5% which contracted by 131 bps. For the full year gross margin decreased by 91 bps to 85.4%. This loss 

was primarily attributed to cost of materials consumed which went up by 111% and 67% for the quarter and full year respectively. 

 EBITDA for the quarter grew by 160% to INR82 cr. with a margin of 3.69% which expanded by 184 bps. For the full year, EBITDA was up by 243% to 

INR123 cr. with a margin of 1.9% which expanded by 117 bps. 

 PAT for the quarter stood at INR47 cr. up by 151% with a margin of 2.2% which expanded by 101 bps while for the full year, PAT was at INR80 cr. up 

by 325% with a margin of 1.2% which expanded by 85 bps. 

Berger Paints 

 Revenue stood at INR1472 Cr, up 13% YoY & down 10% QoQ. 

 Gross Profit stood at INR589 Cr vs INR536 Cr vs INR611 Cr QoQ. The GP margin stood at 40% vs 41.3% YoY & 38% QoQ. 

 EBITDA stood at INR213 Cr vs INR200 Cr YoY & INR237 Cr QoQ. The EBITDA margin stood at 14.47% vs 15.40% YoY & 14.66% QoQ. 

 PAT stood at INR111 Cr vs INR106 Cr YoY & INR134 Cr QoQ. The PAT margin stood at 7.5% vs 8.1% YoY & 8.29% QoQ. The fall in PAT Margin was due 

to higher tax rates.  
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Godfrey Phillips India Ltd 

 Net Revenue from Operations for Q4FY19 was up by 12.8% at INR613 cr. For the full year the Co. reported net revenue at INR2477 cr. up by 7.2%. 

Cigarette, Tobacco & related products business grew by 13.1% for the quarter and had a de-growth of 10.9% for the full year.   

 Gross margin for the quarter stood at 59% which expanded by 580 bps whereas the gross margin for the full year stood at 56.8% expanding by more 

than 800 bps. 

 Cost of materials for the quarter was up 30.6% whereas it was 3% down for the full year. 

 EBITDA for the quarter went down by 029.2% to INR50 cr. with a margin of 8.2% which contracted by 484 bps. However for the full year, EBITDA was 

up by 47.5% at INR380 cr. with a margin of 15.4% which expanded by 400 bps. 

 The employee benefits expenses for the quarter increased by 20.8% y-0-y whereas Advertising & Sales for the quarter got increased by 98.1% YoY. 

Other expenses for the quarter was also up by 27.3% 

 PAT for the quarter was down 18% YoY to INR35.39 cr. with a margin of 5.5% which contracted by 221 bps. PAT for the full year was up by 50% YoY at 

INR241 cr. with a margin of 9.4% which expanded by 263 bps. 

 The effective tax rate for the quarter stood at 35% against 29% for the same period PY. For the full year effective tax rate stood at 34% against 31% 

Gujarat Alkalies & chemicals 

 Top line of the company grew 18% YoY at INR820.6 cr. Gross Margin remained flat at 74%. EBITDA fell 7% YoY on account of increased total expendi-

ture. Net profit for the quarter fell 23%YoY at INR170 cr. Net Profit margin stood at 21%. 

 For the full year top line grew 29% at INR3161 cr. Gross Margin expanded by 200 bps at 74%. EBITDA increased 42% at INR1115 cr. EBITDA Margin 

stood at 35%, expanded by almost 300 bps. Net profit for the full year increased 29% at INR689.7 cr. Net profit margin stood at 22%. 
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Ujjivan Financial Services  

 Net Interest Income stood at INR286 Cr, up 35% YoY & 12% QoQ. The total advances stood at INR10553 Cr vs INR7559 Cr YoY & INR9073 Cr QoQ. 

 Provisions stood at INR12 Cr, down 64% YoY & up 77& QoQ. Slippages during the quarter were at INR23 Cr vs INR65 Cr YoY & INR22 Cr QoQ. Recover-

ies during the quarter stood at INR15 Cr & written off accounts stood at INR38 Cr vs INR38 Cr & INR45 Cr YoY respectively. 

 PAT stood at INR64 Cr, flat YoY & 41% QoQ. Profit was flat YoY due to higher employee expenses which jumped by 60% & 98% jump in Other expens-

es but the higher tax rate in Q4FY18 offset the gains.   

 Cost to Income ratio stood at 78% vs 57% YoY & 78% QoQ, due to higher interest expense which lowered NII & higher other expenses & employee 

expense. 

 Share of deposits in the borrowing profile have gone up from 49% in Q4FY18 to 62% Q4FY19. Average cost of borrowing has remained stable YoY & 

QoQ. 

Stylam Industries 

 Revenue stood at INR125 Cr, up 22% YoY & 4% QoQ. 

 Gross Profit stood at INR56 Cr vs INR46 Cr YoY & INR54 Cr QoQ. The GP Margin stood at 44.88% vs 44.8% YoY & 45.16% QoQ.  

 EBITDA stood at INR22 Cr vs INR15 Cr YoY & INR21 Cr QoQ. The EBITDA margin stood at 17.6% vs 15% YoY & 17.3% QoQ. On YoY basis three has been 

improvement in EBITDA margins as Other Expenses have been controlled. 

 PAT stood at INR8 Cr vs INR6 Cr YoY & INR11 Cr QoQ. The PAT Margin stood at 6.4% vs 6.1% YoY & 9.5% QoQ. The fall in PAT Margin was due to high-

er tax expenses incurred.  
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Greenply Industries Ltd 

 Revenue from Operations for Q4FY19 was up by 18.1% at INR516 cr. For the full year the Co. reported net revenue at INR1832 cr. up by 9%. Plywood 

and allied products business grew by 22% for the quarter 14.7% for the year. Medium density fibreboards and allied products grew by 9.6% for the 

quarter and had a de-growth of 8.8% for the full year.   

 Gross margin for the quarter stood at 42.1% which contracted by 484 bps whereas the gross margin for the full year stood at 44.6% contracting by 

more than 270 bps. 

 Cost of materials for the quarter was up 21% whereas it was 24.7% up for the full year. Inventory management also impacted the gross margins. 

 EBITDA for the quarter went down by 6.6% to INR53 cr. with a margin of 10.3% which contracted by 270 bps. However for the full year, EBITDA was 

down by 17% at INR199 cr. with a margin of 10.9% which contracted by 340 bps. 

 The employee benefits expenses for the quarter increased by 35% y-0-y and 18.3% for the full year.  

 PAT for the quarter was down 17.8% YoY to INR27 cr. with a margin of 5.1% which contracted by 240 bps. PAT for the full year was down by 25.7% 

YoY at INR101 cr. with a margin of 5.4% which contracted by 262 bps. 

 The effective tax rate for the quarter stood at 19% against 28% for the same period PY. For the full year effective tax rate stood at 10% against 28% 
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 Concall Highlights 

Jindal Saw 

 Co. has developed a series of new products during FY19 and is currently having a wide array of product offerings which will help the Co. to diversify 

the revenue. 

 Currently, Co. is having a healthy domestic to exports ratio which reduces the volatility of its topline. 

 Co. has got rid of most of its loss making non-core subsidiaries to bring in much needed clarity in the operations. Going forward Co. will be reporting 

consolidated numbers every quarter. 

 On a standalone basis, during the quarter Co. repaid INR150 crore of LT Debt and by the end of FY19 LT debt stood at around INR1550 crore whereas 

ST debt was around INR2200 crore. 

 At the consolidated level, during FY19 Total debt reduced to INR5600 crore from INR6250 crore. 

 Co. is anticipating a strong revenue growth in FY20 on the back of strong order book. 

 Co.’s US subsidiary which is majorly into Job work is doing well and is positive at the PAT level whereas its Abu Dhabi subsidiary despite growing in 

terms of volume it is negative at the PBT level. 

 Capital Investments are done for the Nashik facility and Co. has no plan as of now to set up any new greenfield capacity. Cash generated through reg-

ular operations will be majorly used to service the debt and to manage the liquidity position of the Co. 

 Term loan payment will be around INR250-300 crore for coming 2-3 years. 

 Co. is expecting a strong demand from Telangana, Andhra Pradesh, Maharastra, Madhya Pradesh from Government’s initiative to link the rivers. 
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 Balrampur Chini  

 Revenue from sugar was down & was compensated by distillery. Sugar Inventory in FY19 was 72.37 lk quintal at an average price of INR29.43 per kg. 

Inventory has further rose to 78.1 lk quintal till date. This is the highest ever Inventory level for sugar. Realization from sugar was lower at 30.9 per kg. 

Molasses production for the company was 53 lakh quintal during FY19 v/s 45 lakh ton in FY18.  

 Distillery segment witnessed higher volume & realization. Ethanol production in FY19 was 10.78 cr liter with a realization of 41.68 per liter. 

 Current sugar price is 33.5 per kg. Transfer price of molasses INR3000/ton. MSP of sugarcane 31, Tariff committee would find costing of the industry. 

 The 160Kilo liter per day Ethanol facility is on-track & likely to be start operation by Dec.2019. The company may also spend towards debottlenecking 

& increasing efficiency wherever required. Apart from these the company does not have any plan for Capital Expenditure. 

 Sugarcane production subsidy by central govt. was INR13.88 per quintal. Govt. also notified the scheme for extending soft loans to the extent 

INR10540 crores to sugar mills to facilitate payment of dues of the farmers at an interest subvention of 7% for 1 year. 

Zee Ltd  

 India.com which is the publishing business has taken an impairment hit of INR22 Cr. Financial liabilities have gone up due to subscription received 

from customers which is for long term. 

 Focus is to be in the small to medium budget film & Manikarnika was a one off. The reach drop has been 4-6% for the industry but the company has 

seen a drop more than industry but it will be recovered in future. 

 Investment in fresh content is being made will be the right strategy rather than broadcasting it to third party. Ad revenue guidance would be low dou-

ble digit & for subscription the guidance would be low teens.   

 The dip in ad revenue will be seen in Q1FY20 also. Decision has been taken to invest behind the movie, Zee5 & international projects. The mgmt. is 

confident of maintaining margins at 20% plus. 
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Cochin Shipyard Ltd 

 With a couple of months into FY20, the mgmt. expects 12-14% minimum growth in the topline with higher profitybility. 

 The Co. is having a strong order book with lots of it coming from Shipbuilding segment – 8 ASW, 12 Vessels, 9 floating border outposts, 3 ambulance 

boats and 2 Brows and Pontoons. These orders are sourced from Indian Navy, BSF, JSW and Kerala Fisheries. The Company had also bagged a few 

refit orders under very tight margin for conscious strategic marketing reasons. 

 New JV between CSL & Hooghly Dock & Port Engineers Ltd. setting up a shipbuilding/ ship repair unit at Nazirgunge and Salkia in Kolkata -  to be op-

erational by 2020. 

 Following the principle of conservative accounting regarding the refit job for INS Aditya & INS Airavat, provisions of INR 29.18 cr. was created in the 

books of account. However, the Company is actively pursuing with the Indian Navy for the approval and release of the amount. 

 The supply of Working Design Documents from an overseas vendor was subjected to withholding tax and Customs duty. The mgmt. on a conservative 

principle has made a provision for the same in the accounts and is in the process of filing a refund application. 

 The operation of repair business at Mumbai Port facility was started in January 2019. As the operation is still in early stage the company had to incur 

a loss of INR5 cr. on account of the fixed cost. 
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 Gujarat Fluro chemical 

 Higher volume & price in Chemical segment. Wind turbine business lost INR40 cr during FY19, improved from a loss of INR188 cr during FY18. 

 During Q4FY19 Caustic soda revenue was INR112 cr., Chloro methane was INR84 cr, refrigerant gases at INR98 cr, PTA INR269 cr, Value added prod-

uct at INR98 cr. For the full year revenue from caustic soda stood at INR462 cr, Chloromethane INR351 cr, Refrigerant at INR362 cr, PTA at 1118 cr, 

Value added products at 362 cr. PTA revenue grew 41% during FY19. 

 Regular & Value added break up is 50-50.Volumes of PTA for FY19 14900 ton, 12200 ton in FY18.Among Value added products fluropolymer revenue 

jumped 361% & FKM revenue jumped 159% during FY19. 

 Capacity of PTA is currently at 1350 ton per month, in CY19 it is likely to increase to 1450 tonnes per month per month & in CY2020 it is likely to in-

crease to 1650 ton per month.  

 Chloromethane plant had a shut down in the H1FY19 to change the catalyst.Caustic soda plant also had a shut down to change the membrane. 

 Capex for FY20 would be INR150cr.Maintenance Capex would be 2-3% of total Capex.  

 Demerging Chemical business. Currently Guj fluro owns 57% in wind turbine business , 51% stake in entertainment business, 100% stake in wind 

farming business. chemical business to be demerged to GFL II. All share holders’ of GFL currently will get 1 fully paid of shares of GFL II. Long term 

goal would be to demerge the wind business. GFL-I will be a holding company which will hold 57% stake in wind turbine business & 51% stake in the 

entertainment business. 
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 Kaveri Seed  

 Key product in North Indian Market is Cotton & Bajra.  Cotton sales in the Northern Indian during FY19 was 60-80 lk packets. 9 million packets of 

cotton inventory at the beginning of FY20. Cost per packet of Cotton seed was INR20. There was price hike by INR10 per packet in FY19.  

 For the full year Vegetable Sales was at INR14.5cr. In Gujarat the company has highest market share. The company is working to increase market 

share in Gujarat this year as well. Market share of cotton is around 17%. Market share of Hybrid rice & maize in North India during FY19 were 8% & 10

-11% respectively. Market size of Hybrid rice is 40k-45k tons. 

 For FY20 the company is expecting a volume growth of 10-15% growth in cotton 20%+ growth in non-cotton subject to normal monsoon. Overall com-

pany growth is expected to grow 15-20%. EBT Margin is expected around 30-31%. There may be de growth of  8-10 lk packets in Andhra, But expect 

growth from Maharashtra, Karnataka, Gujarat. 

  The company is focusing more into hybrid rice. Current contribution of Cotton is 52% & Non- cotton is 48%. The company is targeting to increase 

market share of non-cotton segment to 60%. 

 INR30-40 cr of maintenance Capex may be required for FY20. Apart from that there is no more major Capex required. 
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 Aurobindo Pharma  

 Majority of borrowings is denominated in foreign currency. Net Debt increased due to Apotex brands take over. Finance Cost stood at 3.2%. The 

company is planning for 150-200 million debt reduction in FY20 post Sandoz acquisition. 

 Injectables business recovered in US & Injectables are likely to continue to grow in FY20 as well. Some significant Injectable approvals are awaited in 

FY20. 14-15 injectable products are likely to get approval in this fiscal. During FY19 there were 63 filings & 48 approvals by the company.  

 Oncology & Injectables products under development have market size of USD43. Till march 2019, 22 ANDA filed from this domain. Out of 22 ANDA, 

13 oncology (9 orals & 4 injectables), 9 hormonal products.  18-20 Oncology ANDAs are likely to be filed in FY20. 

 Apotex products which were taken over in Europe are OTC by type. With this take over Aurobindo pharma enters its footprint in Belgium. There is a 

deficit in supply chain which creates the opportunity in East Europe. Brands of Apotex which have been taken over was in loss but expecting turn 

around in 1.5 yr. Apotex revenue stood at 140 cr this quarter. 

 Sandoz acquisition is in the final stage. It is subject to FDC approval . It may take another 8-12 weeks for completion of approval. 

 Valsartan market is going down. Sartan is maintaining its market opportunity. So we may say there is a shift in the market from Valsartan to sartan. 

Company’s market share is stable in Sartan in US. 3 recalls of sartan happened during FY19 for the company.  
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 Minda Corporation  

 Revenues increased by 7.1% y-o-y in Q4 FY2019, driven by Mechatronics and Information & Connected System (I&C) which were partially offset by 

de-growth in Plastics & Interiors (P&I). 

 Mechatronics posted a revenue growth of 11.6% on back of robust growth in die casting exports and also increase in market share. Information & 

Connected Systems grew by 10.4% on back of marginal increase in market share in 2W, 3W and CVs.  Plastics & Interiors de-grew by 8.2% due to 

slowdown in Europe (primarily due to WLTP norms and suppressed demand). 

 In Mechatronics & Aftermarket segment EBITDA margin improved by 90 bps to 12.5% due to reduction in raw material cost. EBITDA margin from In-

formation & Connected system expanded by 60 bps to 10.4% due to drop in raw material cost & operating leverage. Plastics & Interior segment ex-

perienced a major impact in terms of EBITDA margin owing to rise in input price and higher break even in EU business. 

 LOI received from M&M for MFECU Blue Eye 4.2, for Tractor application. Honda has shortlisted Spark Minda in their “Maker’s Layout”(first level of 

vendor assessment) for sourcing DC- DC Converter, Battery Charger & Motor Controller. 

 Management has guided for a CapEx of more than INR100 crore for FY20 which will majorly be used to increase the technical competence of the Co. 

to deliver components of the BS VI compliant vehicles. 

 Current Utilization for the die-casting business stood at around 75%. 

 For FY19, In Mechtronics, Co. has a lifetime order worth INR2650 crore, in I&C segment Co. has a lifetime order worth INR4300 crore and from P&I 

segment Co. has a lifetime order worth INR400 crore. Co. also has a lifetime order worth INR162.5 crore from the Exports segment. 

 Co. enjoys a market share of 30% in the 2Ws space. Co. expects market share gain owing to upgradation in emission standard and to implementation 

of EFI technology. 

 To improve the profitability of the P&I segment, Management is currently working to reduce the breakeven level of KTSN and to diversify the cus-

tomer base. 

 Going forward, Co. will be having more focus on the electronic components which will improve its profitability.  
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 Himatsingka Seide Ltd 

 The margins are down resulting from ordinary course of business, i.e product mix variation, raw material price movement and some seasonal prod-

ucts alongside headwinds in the European market. The enhanced utilization levels during Q4 FY19 were offset by reduction in realizations on account 

of product mix.  

 During the year, the Company completed the capacity debottlenecking initiative at the Sheeting plant. The Sheeting capacity now stands enhanced at 

61 MMP A (Million Meters Per Annum) vs a capacity of 46 MMP A, earlier. 

 Acquired home textile portfolio of Global Brands Group Holdings Limited, includes exclusive licensing rights for the Tommy Hillfiger, Copper Fit 

brand. Also assumed global rights for the Calvin Klein Home brand. Entered exclusive agreement with the Iconix brand Group Inc for the Royal Velvet 

brand. Launched a new brand of Himeya for bedding and bath products for the Indian market. (Testing various channels of distribution is under pro-

cess). The Co. remains focused in increasing its brand lead revenue. 

 India would be an important theme for the company in 4-5 years’ time. 

 FY20 would see some meaningful contribution from Europe on the revenue front. 

 Commenced trial production of new Greenfield Terry Towel Plant having a capacity of 25000 tonnes p.a. The plant is expected to commence com-

mercial production during late H1FY20. Driving strong organic growth and contributing H2 onwards. 

 Non-Op. revenue is primarily attributed to treasury income with the exception of some FX gain on account of restatement. 

 Spinning facility is for backward integration however the Co. is open to limited 3P engagements. Under normal circumstances 90%+ is dedicated for 

captive purposes.  
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 Insecticides India 

 B2C sales for the company has grown from INR795 in FY18 to  INR866 cr in FY19 ,B2B has grown from INR356 cr to INR408 cr in FY19. Export rose 

76% from to INR60 cr. 35% sale from B2B Sale contributed 35%, B2C 60% &  Export stood at 4%. 

 Sales in Maharatna products stood at has grown from INR374 cr in FY18 to INR455 cr in FY19. Contribution of Insecticide products stood at 55%, 

Herbicide stood at 21% & fungicide stood at 11%. Out of total product portfolio Maharatna category products are 53% & others are 47%. 

 8 new products contributed around INR70 cr. Another 8-10 products are likely to be launched in FY20, Among  7 products are expected to be regis-

tered by June. Maharatna segment is likely to grow at 20% or more in FY20. 

 The company is doing 9(3) registration for the first time. Lots of companies are entering the market with  9(4) registration. Working with dozens of 

products of this type which are likely to hit the market in next 3 yrs. After getting registered it takes 3-4 yrs. to product to become generic. This first 2 

yrs. time span is the opportunity for the company. 

 Target top line growth of 10% with the better growth in the bottom line. Targeting to double the sales of the products launched last fiscal. Manage-

ment is very very bullish on export. Export may be doubledin current fiscal. Targeting not to increase import of raw materials from China & working 

for backward integration. The company maintains its strategy of 150 bps improvement in Margin every year. Margin expansion is due to backward 

integration & product mix. 

 The company has adopted  strategy of slowly exiting  generic segment will focus on high margin specialty segment. Technology led innovation is play-

ing the role of key driver here. This will help to improve product mix in turn margin expansion.  
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 Royal Orchid Hotels Ltd 

 Occupancy stands at around 74% which would result in Price hikes. ARR growth has been at 9%. Demand –Supply gap to sustain followed by further 

price hikes leading to higher Rev PAR. 

 A large no. of hotels opened in the recent past has become mature. 

 Mgmt. expects to have 62nos hotels by FY20 primarily through management control and few through leasehold properties. The Co. might even add 

another 10. 

 Price increase along with cost control to boost cash generation which could be utilized for room & restaurant renovations planned. 

 Other expenses have primarily risen due to lot of renovation work completed during the year. 

 Online booking consists of 25%-30% of the total bookings. Around 50% from Corporate and the rest from personal websites, weddings and walk in 

customers. 

 The Jaipur property’s debt cost has been reduced since April’19. Mgmt. expects breakeven by FY21. Icon Hospitality loss has been reduced by 50% 

and will be profitable by end of this fiscal. 

 The mgmt. expects to monetize the Pawai property in a years’ time and the cash would be utilized to reduce debt and expansion via leasehold prop-

erties. 

 For Consolidated business, 60% of the revenue is contributed from room revenue, while 31% from F&B.  

 Mgmt. Contract sales is expected to be around INR19.5 cr in FY20 with 40%+margins. 
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 United Spirits Ltd 

 Net sales grew by 8% QoQ due to a high base last year. The sales were impacted due to excise policy changes in Maharashtra & Karnataka. The 

change in excise policy could not be passed on to the customers which led to erosion in margins. 

 The premiumisation focus will continue as Prestige segment now contributes 66% vs 58%. Interest cost saving of INR48 Cr was during the year. Some 

properties were sold in Bangalore (Four floors in UB Towers) & a Wine subsidiary (Four Seasons) was also sold during the year. 

 Various changes have been made in the manufacturing facilities to get over the irregularities. Cost control & quality control initiatives have also been 

taken. Steps are being taken which will show signs of improvement. 

 The guidance for the future years would be to grow topline at double digit & EBITDA margin should remain at mid to high teens. 

 Popular will grow at low single digit & it is expected to stay at that level. There have been several discontinuities in the industry in the past but with 

some stability Prestige segment will begin to deliver. Consumer opportunity for the industry is huge & with GDP growth demand will pick up. 

 There has been impact of elections in the quarter to come & softness in the consumer goods space.  

  There has been inflation in key ingredients like glass & extra neutral alcohol. Price increase has been made in 10 states in the past 1 year & work is 

on to get price hike in other states as well.  

 Andhra Pradesh could go in for prohibition of alcohol & contributes 3-4% for the revenue for the company. 

The company has reduced debt by INR676 Cr. Average Working Capital has improved significantly YoY. Savings have come in from better management & 

inventory.  
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 Ipca Lab 

 During Jan-March period generic Industry growth in India was 7.5%. During Q4FY18 the growth was 11.5%. So the domestic market growth has come 

down. Anti malarial business declined significantly in Q4. In overall pie Anti malarial business contribution stood at 6%.  

 Europe business grew 4% at INR244 cr during FY19 however, UK business registered de-growth of 10%. Revenue from Australia  was INR132 cr. Cana-

da business grew 4%, South Africa grew 6% during FY19. UK QR registration is complete & the issue has been fully resolved. 

 FY20 expected standalone growth would be 12-14%. 200 bps Margin improvement is also expected in FY20. API prices are on the higher side. Margin 

improved in Europe. API growth was handsome. Still some capacity is left in API.  

 Remedial actions for the plants under USFDA observation have been done & intimated to FDA. But there is no communication from USFDA so far. 

Remedial cost during FY19 was INR49cr, during FY18, It was INR49.5 cr. Piparia, Ratlam utilization is significantly low due to USFDA observations. 

Those plants are running at INR70-80 cr loss, Operational cost has not recovered. Capacity Utilization for API is higher.  

 First Injectable  order is under process. Global Fund business has also started. Tender business may touch INR250 cr FY20. Bayshore in FY20 is likely 

to generate INR17-18 million. During Q4 there was some loss for one particular product. From Q2FY20 Bayshore is expected to be profitable. 

Ramdev Chemicals is FDA approved sight which the company acquired recent past. Some of the API will be moved from Ratlam to this new sight. 
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 Kiri Industries  

 Kiri has won the minority oppression suit against Senda International , the judgement pronounced by the supreme court of Singapore. Honourable 

Supreme court of Singapore dismissed Senda’s appeal with cost. Cost related to valuation is likely to be concluded by August 2019. Kiri Industries 

holds 37.57% stake in Dystar holding Singapore PTE  Ltd where majority stake is held by Senda International , a Longsheng group company of China. 

 For FY19 standalone basis Volumes of Dyes has gone up by 19%, Dyes intermediates by 10% & basic chemicals by 10%.Price increased by 12% during 

FY19. Realization from dyes inFY19 was INR240-250/kg, intermediate INR220-225/kg, Other specialty products INR500/Kg, Sulphuric acid & oleum 

INR5/ kg. 

 The company is expect to grow 25-30% in 3 yrs. The company is Consolidating its portfolio. The company is diversifying specialty products portfolio. 

 Dyes Capacity Utilization is 60%.Intermediates are running at full capacity. The new specialty product capacity is currently running at 50% utilization 

& Rest of Specialty products’ capacity expansion will be completed by this year. The new capacities will be fully utilized in FY20. Phase I capacity 8000 

ton will be fully utilized by another two quarters. 40k ton phase II capacity work will start FY2021. FY20 Capex is expected to be around INR110 cr. 

 Gross Margin in FY19 was 29%. Gross margin dip in H2 is due to the fall in price . Global price reduction is due to China. Raw material price also re-

duced but this reduction is less than product price reduction. HFC price declinned by 6% reduced, Suphuric acid price declined 11%.Expect Gross 

Margin recovery would be Q4FY20. 

 Global Capacity for reactives export 180K & domestic would be 60000K tons. China is 350K tons. Rest of China 50k tons. Total size of reactives global 

market is 7Lk tons. 
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 Ujjivan Financial Services  

 Fee income is expected to grow further in future. Continued focus is to grow various products which will in turn grow fee income. PSLC income is also 

expected to grow which will boost other income. Huge network of branches & banking outlets have been set up which will help in fund transfer & 

growth of fee income. 

 Priority would be to meet the licensing norms of small finance bank & plan is to raise equity capital by Feb 2020 which would be 10% of the capital 

base, Tier 2 capital is being raised from IFC worth $50 mn. 

 RoE of 18% will be attained over the next 3 -4 years. Individual loan business is expected to move up from 8% to 12%. There is no challenge in West 

Bengal & growth is coming but the competitive intensity is also going up. There is no major presence in the state of Orissa. The impact due to floods 

in Odisha will be very less as the loan book there is small. 

 The rural banking business is not new as earlier also these customers were being financed but now the rural branches will be specifically serving the 

rural customers. Apart from helping rural women the rural branches will be helping the rural men groups as well. Collections will continue to be in 

monthly cycle not weekly cycle. 

 Vehicle finance would comprise of 2 & 3 wheelers which will be undertaken in 40 branches across eastern & southern states & later on it will spread 

across India. Plan to launch the 4 wheeler would be later this year. 

 CIR is expected to come down as growth in cost would be 40% whereas the book growth is expected to be around 55%. 100 new banking branches 

will be converted this year which will lead to rise in costs.  

 Effective tax rate was 11% due to benefit attained under Sec 80JJAA. Effective tax rate for the full year stands at 25%. From next year effective tax 

rate would go back to 34%. 

 Customer growth is due to new addition & shift from other companies. Growth of customers is spread across India.   
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 Domestic News 

Greaves Cotton to foray into electric vehicle battery manufacturing 

Greaves Cotton, which is traditionally known as a manufacturer of diesel engines, generators and pump sets, is looking to invest in battery manufacturing 

and supply chain for electric vehicles (EVs) in the coming years. The engineering company, which has in the recent years diversified into marine, defence 

and construction equipment, had acquired a majority stake of 67% in Ampere Vehicles, in August last year, which makes electric scooters. The company 

had earmarked INR150 crore to be spent on Ampere over the next three years as it looks to capitalise on the government’s thrust on EVs through incen-

tives under the FAME 2 scheme, which envisages an investment of INR10000 crore in the next three years to develop the EV ecosystem. Co. is currently 

working on potential investment in a battery plant for electric vehicles for which it is building a local network of suppliers. Co. is currently working on po-

tential investment in a battery plant for electric vehicles for which it is building a local network of suppliers. is currently working on potential investment 

in a battery plant for electric vehicles for which it is building a local network of suppliers. 

Finance Ministry starts groundwork for fresh bank consolidation 

The next wave of bank consolidation is planned during the October-December quarter of the current fiscal with the Finance Ministry starting to seek in-

formation from PSBs on possible targets for amalgamation/mergers and acquisitions with justification on how such an initiative will synergise operations 

and strengthen the bank. According to the sources, Government has asked heads of all public sector banks have been asked to be ready with their con-

solidation plan so that it could be placed before the alternative mechanism (AM) of the new government as soon as it is formed. However, a final call 

would be taken only after both acquirer and the target bank come up with their respective proposals to the Finance Ministry. This move is likely to add 

muscle to a big bank like PNB, which has just emerged from a dark phase of fraud by diamond merchant Nirav Modi and also has posted profits. 

Amul to invest INR600-800 crore this fiscal on capacity expansion 

Gujarat Co-operative Milk Marketing Federation (GCMMF), which markets dairy products under the Amul brand, will invest INR600-800 crore this fiscal in 

setting up new milk processing plants and expanding capacity of existing units. Co. has posted 13% increase in turnover at INR33150 crore during 2018-

19, is expecting 20% increase in its turnover this fiscal year at around INR40000 crore. The Co. is looking at setting up new plants in locations that are 

closer to the Delhi-NCR market 
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 IFC to invest USD35 million in Manappuram Finance 

IFC, a sister organization of the World Bank, will invest USD35 million in Manappuram Finance Limited to help low-income households and small enter-

prises avail loans against their gold assets. This is IFC’s first investment in a gold-loan non-banking financial company (NBFC) in India. Gold loan companies 

offer loans to customers and small businesses by enabling them to monetize their gold without the need for documentary proof of income. India has 

23,000 tons of gold with an estimated market value of USD1 trillion. However, the current market size of formal gold loans is a mere USD19.6 billion, 

which leaves the field open to pawn-brokers and usurious money lenders in rural areas. The government of India encourages formal financial institutions 

to enter the market not only to bring large stocks of idle gold into the mainstream for productive use but also to stem the rising indebtedness and exploi-

tation. 

NTPC targets INR20000 crore CapEx & 10.4 mt coal production this fiscal 

NTPC targets INR20000 crore for capital expenditure and generate 310 Billion Units (BU) of electricity for the year 2019-20.  It aims 10.4 million Metric 

Tonnes of coal production to strengthen fuel supply to its power stations. These targets have been set by NTPC as under excellent category. Co. is com-

mitted towards enhancing operational efficiency and simultaneously aiming to increase its revenue by 12% by employing measures to strengthen finan-

cial performance for the FY20.  As part of MoU, the Co. shall ensure operational efficiency and incorporate measures to ensure upgradation of relevant 

technological parameters. NTPC group recorded a gross generation of 305.90 BU during 2018-19, as against 294.27 BU in the previous year thereby regis-

tering an increasing of 3.95%. NTPC has an installed capacity of 55,125 mw. 

Govt eyes USD40 billion e-transactions in FY20 

For its ambitious target of reaching 40 billion digital transactions in the financial year ending in March 2020, ministry of electronics and information tech-

nology (MeitY) has asked about 7.7 billion of such transactions to come from SBI. Additionally, SoftBank and Alibaba-backed Paytm has been given a tar-

get of 5 billion transactions through its payments bank and popular mobile wallet. HDFC Bank and ICICI Bank are expected to chip in with about USD2.5 

billion and USD2.8 billion transactions respectively. 

IMD's latest forecast: Average monsoon this year 

India is likely to see average monsoon rains this year, the state-run weather office said on Friday, which should support agricultural production and eco-

nomic growth in Asia's third-biggest economy, where half of the farmland lacks irrigation. Monsoon rainfall is expected to be 96% of the long-term aver-

age (LPA). The IMD defines average, or normal, rainfall as between 96% and 104% of a 50-year average of 89 centimetres for the entire four-month sea-

son beginning June. In July, the country could receive 95% rainfall of LPA, while in August rains could 99% of LPA. 
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 Airtel Africa eyes London stock market listing 

Airtel Africa Ltd, a subsidiary of India's Bharti Airtel Ltd, announced that it was planning to float an initial public offering (IPO) on the London stock ex-

change. Airtel Africa, the holding firm for Bharti Airtel’s operations in 14 countries in the continent, has 99 million customers across three regions—

Nigeria; East Africa, comprising Kenya, Uganda, Rwanda, Tanzania, Malawi and Zambia; and the rest of Africa, which comprises Niger, Gabon, Chad, Con-

go Brazzaville, the Democratic Republic of the Congo, Madagascar and Seychelles. Nigeria alone accounts for half of the company's EBITDA and 40% of its 

total revenue. 

State Bank Of India QIP 2019 

 SBI is planning to raise INR15000-18000 Cr via the QIP route. This is expected to be the largest QIP. 

 The board of SBI received shareholder nod to raise INR20000 Cr in Jan 2019. 

 Bank of America Merrill Lynch, CLSA, Kotak Mahindra Capital & SBI Capital Markets will be the advisors for the deal. 

 Previously SBI had raised INR15000 Cr through QIP at a share price of INR287. The share price was hovering around the same level at that time.  

Maruti to set up solar power plant of 5MW in Gurgaon plant 

To harness solar power for its energy needs Maruti Suzuki India Ltd  announced setting up of a solar power plant with a capacity of 5 megawatt in its 

manufacturing facility in Gurugram. The company will invest around INR24 crore, and will offset carbon dioxide (CO2) emissions to the tune of over 5390 

tonnes annually, for the next 25 years. This is the second grid based solar power plant for Maruti Suzuki. The first solar power plant was set up in 2014 at 

Manesar, with 1 MW capacity. In 2018, this solar power plant was further expanded to 1.3 mega watt. The power generated from the solar power plant 

will be synchronized with the captive power plant to cater to the internal energy needs of the Gurugram facility.  

SpiceJet to expand capacity by 80% this year 

SpiceJet plans to aggressively augment capacity by 80 per cent during the current fiscal. As per the plan, the airline will induct 60 aircraft, including 30 

from the recently grounded Jet Airways, SpiceJet Chief Financial Officer (CFO) Kiran Koteshwar told IANS. SpiceJet plans to expand our total capacity by 

80 per cent during this (financial) year. They have already inducted 22 aircraft from lessors of Jet Airways. We plan to induct another eight aircraft from 

the lessors within the next 10-15 days. Besides aircraft from Jet's lessors, the airline will add another 30 planes as part of the planned inductions. 
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 Siemens sharpens focus on Indian startups 

 German engineering and electronics conglomerate Siemens will accelerate efforts to develop and bring to market innovative solutions that create 

sustainable value for businesses and societies. The company is opening the India office for Next47, an independent global venture firm committed to 

helping connect Siemens customers to startup innovation from around the world. 

 As many as 4,000 IoT and software experts will collaborate with teams around the world to conceptualise, develop, test and bring-to-market applica-

tions in the areas of smart urban infrastructure, digital enterprise, connected mobility, future of energy and artificial intelligence. The IoT solutions 

developed in India will complement the work done at the MindSphere Application Centres, based in Pune, Noida and Gurgaon where software devel-

opers, data specialists and engineers work together with Siemens customers to develop digital innovations for data analysis and machine learning. 

 Siemens also announced the opening of a Next47 office in Bangalore. Research and software development in India coupled with the sharpened focus 

on startup innovations through Next47 will actively drive the implementation of cutting-edge technologies. With our unique IoT platform, comprising 

an advanced technology stack, domain know-how and an inclusive innovation ecosystem, Siemens is well-prepared to support India into the digital 

age.  

Tata Power arm TPREL to develop 100-MW solar power project in Gujarat 

Tata Power announced that its arm Tata Power Renewable Energy Ltd (TPREL) will develop a 100-MW solar power project in Raghanesda Solar Park of 

Gujarat. The power generated from the project will be supplied to GUVNL under a power purchase agreement (PPA) valid for 25 years from the sched-

uled commercial operation date. The power generated from the project will be supplied to GUVNL under a power purchase agreement (PPA) valid for 25 

years from the scheduled commercial operation date. This is an important milestone in Co.’s endeavour to generate 35 to 40% of Tata Power's total gen-

eration capacity from clean energy sources. 

Mahindra's EV sales rise over 2.5 times to 10,276 units in FY19 

Mahindra & Mahindra's electric vehicle (EV) sales grew over two-and-a-half times to 10,276 units in 2018-19, riding on the second phase of orders for 

electric cars from state-owned EESL. The company, which sells a range of electric vehicles such as sedan e-Verito, van e-Supro, compact car e2o and 

three-wheeler Treo, had sold 4,026 units in 2017-18. EESL's phase-II order led to the volume growth, and the deliveries will continue in 2019-20. 
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 Global News 

China Commodities Today: Iron Ore Surges to Five-Year High 

Some indications that metals conditions might be stabilizing will be tested against macro gauges this week. Iron ore surges in Dalian to a five-year high, 

with China’s port stockpiles at their lowest in over two years. The interrogation of Chinese data amid the trade war resumes this morning with industrial 

profits, which could land with a bit of a thud in terms of raw materials demand. Growth in the gauge probably slowed in April after the prior month’s 

seasonal surge, reducing leeway to invest, says Bloomberg Economics. PMI readings follow on Friday. 

Nissan Tied to Renault-Fiat Faces Much Less Independent Future 

Nissan Motor Co. is about to find itself chained to a much bigger gorilla if Renault SA and Fiat Chrysler Automobiles NV proceed with their plan to forge 

closer ties. The Japanese carmaker doesn’t like it, but may not have much of a choice. Renault, Nissan’s partner of two decades, is set to announce an 

operational tie-up with Fiat Chrysler later on Monday that could eventually create the world’s third-biggest automaker. While the pair agreed not to 

seek a merger with Nissan for now, they plan to eventually invite Nissan and Mitsubishi Motors Corp., Renault’s existing global alliance partners, to join 

forces, people familiar with the matter said. 

Singapore Steps Up Commodity Contest With New Rubber Options 

Singapore Exchange Ltd. expanded its portfolio of derivatives on Monday with the launch of the world’s first options on its benchmark rubber futures. 

The options in so-called Technically Specified Rubber “offer market participants an essential risk-management tool in a volatile rubber industry,” SGX 

said in a statement ahead of the contract’s debut. TSR is the most produced and consumed type of natural rubber in the world. 

RUBBER: Futures Retreat as Focus Returns to U.S.-China Trade War 

Rubber futures in Singapore gave up early gains as traders looked past this week’s victory for Chinese tire makers against U.S. anti-dumping tariffs to fo-

cus again on the economically damaging effects of the broader trade war. With both China and the U.S. looking at escalating from import tariffs to ex-

port controls the conflict is intensifying, according to Ray Dalio, the billionaire founder of investment management firm Bridgewater Associates. Com-

bined with further evidence of weak automobile sales because of Brexit, the prospects for rubber demand depend on a healthy global economy. Overall 

European car sales declined for an eighth straight month in April amid weak demand in the U.K., where Brexit uncertainty prompted consumers to hold 

off big-ticket purchases. 
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 Novartis Rises on Two FDA Approvals, Analysts See `Best Case' 

Novartis extends recent gains after getting FDA approval late Friday for Zolgensma to treat spinal muscular atrophy (SMA) in infants, as well as for ad-

vanced breast cancer treatment, Piqray. Analysts say the FDA’s broad label for Zolgensma, meaning it can also be used by pre-symptom patients, is a 

“best-case” scenario, while Zuercher Kantonalbank says Piqray is a potential blockbuster. 

Fiat-Renault Talks `Welcome Distraction' for Nissan: Smartkarma 

The merger plans between Fiat Chrysler Automobiles and Renault reduce short-term pressure for Nissan to seek a merger and should allow the Japanese 

automaker to focus on rebuilding its U.S. business and improving profitability, LightStream research said in a report published on Smartkarma. “Nissan 

has both better developed technology and a far superior geographical profile than a combined FCA/Renault and if it could put its house in order in the 

U.S., we believe it would be in a stronger position to survive the changing auto landscape even on its own than FCA-Renault would be,” LightStream said. 

While FCA-Renault deal may not bring major operational improvements or synergies, R&D cost sharing would be positive for Nissan. Ideal situation for 

Nissan would be operational alliance free of significant capital ties. Renault Chairman Senard in Tokyo for meeting this morning of board overseeing alli-

ance with Nissan and Mitsubishi Motors. Mitsubishi Motors shares climbed 6% on Tuesday, Nissan gained 2.3% after Renault received merger proposal 

from FCA. 

Oil Rises on Supply Concern as U.S. Inventories Seen Plunging 

Oil climbed above $59 a barrel as an industry report signaling a bigger-than-forecast drop in U.S. crude stockpiles added to concerns that global supply is 

tightening. Futures in New York gained as much as 0.8% after closing down 0.6% on Wednesday. The American Petroleum Institute was said to report 

that U.S. inventories fell by 5.27 million barrels last week, compared with the median estimate for a drop of 500,000 barrels in a Bloomberg survey. The 

decline would be the largest since mid-March if confirmed by the official Energy Information Administration data. 

Hansoh Pharma's $1 Billion Hong Kong IPO Draws GIC, Boyu Capital 

Hansoh Pharmaceutical Group Co. is seeking to raise as much as $1 billion in a Hong Kong initial public offering after attracting cornerstone investors in-

cluding Singapore’s sovereign wealth fund GIC Pte and Boyu Capital. The Jiangsu-based company is offering 551 million shares at HK$13.06 to HK$14.26 

apiece, according to terms for the deal obtained by Bloomberg. The offering has attracted nine cornerstone investors to buy a combined $344 million of 

the base offering based on top-end pricing, the terms show. At $1 billion, Hansoh’s share sale would be the second biggest in Hong Kong this year amid a 

relatively slow start, trailing only Chinese brokerage Shenwan Hongyuan Group Co.’s $1.2 billion listing. 
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 Trump to Impose Tariff of Up to 25% on Mexico Over Migrant Surge 

President Donald Trump said that he would impose a 5% tariff on Mexican goods until that country stops immigrants from entering the U.S. illegally -- 

brandishing a weapon used against a widening group of countries and perhaps jeopardizing a new North American trade agreement. The tariff would 

take effect on June 10, “until such time as illegal migrants coming through Mexico, and into our country, STOP,” Trump said in a Twitter post on Thursday 

night. He warned that the levy “would gradually increase until the illegal immigration problem is remedied at which time the tariff will be removed.” The 

tariffs could rise as high as 25% on Oct. 1, Trump said in a statement released by the White House. 

Tesla Opens Orders for Made-in-China Model 3, Lowers Price 

Tesla Inc. started taking orders for the Model 3 cars it will make in China, its second-largest market, and lowered the price of the vehicle. The Palo Alto, 

California-based company set the base price at 328,000 yuan ($47,523), including value added taxes, according to a statement Friday. The cars, to be 

built at Tesla’s Gigafactory in Shanghai, will have a range of 460 kilometers (286 miles) per charge and will probably be delivered in 6 to 10 months. 

That’s 49,000 yuan cheaper than the imported version. 
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Events 

Company Record Date Ex-Date Details 

Yes Bank Ltd   Cash dividend of INR2 effective 03/06/2019 

Avadh Sugar & Energy Ltd   Cash dividend of INR3 effective 03/06/2019 

Magadh Sugar & Energy Ltd   Cash dividend of INR2 effective 03/06/2019 

Tata Coffee Ltd   Corporate Meeting effective 03/06/2019 

Bayer CropScience Ltd/India   Corporate Meeting effective 03/06/2019 

Tata Consultancy Services Ltd   Cash dividend of INR18 effective 04/06/2019 

Tata Power Co Ltd/The   Cash dividend of INR1.30 effective 04/06/2019 

Colgate-Palmolive India Ltd   Cash dividend of INR8 effective 04/06/2019 

Hindustan Petroleum Corp Ltd   Cash dividend of INR9.4 effective 06/06/2019 

UFO Moviez India Ltd   Cash dividend of INR12.5 effective 06/06/2019 

Natco Pharma Ltd   Cash dividend of INR1.25 effective 06/06/2019 

Dewan Housing Finance Corp Ltd   Corporate Meeting effective 06/06/2019 

Navin Fluorine International Ltd   Cash dividend of INR4 effective 07/06/2019 

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

Global Events 

 June 03, 2019:- China Caxin Manufacturing PMI for May 2019., Japan Nikkei Manufacturing PMI for 
May 2019., The U.S. ISM Manufacturing PMI for May 2019., Euro Area Markit Manufacturing PMI for 
May 2019. 

 June 04, 2019:- The U.S. Factory Orders for April 2017., Euro Area Business Inflation for May 2019., 
Euro Area Unemployment Rate for April 2019. 

 June 05, 2019:- China Caxin Composite and Services PMI for May 2019., Japan Nikkei Services PMI for 
May 2019., The U.S. MBA Mortgage Application for the week ended May 31, 2019., The U.S. ADP Em 

ployment Change for May 2019., Euro Area Markit Composite and Services PMI for May 2019., Euro 

Area Retail Sales for April 2019.  
 June 06, 2019:- The U.S. Initial Jobless Claims for June 01, 2019., The U.S. Balance of Trade for April 

2019., ECB Interest Rate Decision., GDP Growth Rate for Q1 2019. 
 June 07, 2019:- China Foreign Exchange for May 2019., The U.S. Unemployment Rate for May 2019., 

Japan Household Spending and Leading Economic Index for April 2019. 

Domestic Events 

 June 03, 2019:-  India Nikkei Manufacturing PMI for May 2019. 

 June 05, 2019:- India Nikkei Services PMI for May 2019. 
 June 06, 2019:- Reserve Bank of India Interest Rate Decision. 
 June 07, 2019:- India’s Foreign Exchange Reserve for the week ended May 31, 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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This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy 

or completeness guaranteed. This Research Report and information herein is solely for informational purpose and shall not be used or considered as an offer document or 

solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers may 

receive this Research Report at the same time. Stewart & Mackertich will not treat recipients as customers by virtue of their receiving this Research Report.  

Nothing in this Research Report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your 

specific circumstances. The securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment 

decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent 

judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, 

foreign exchange rates or any other reason. Stewart & Mackertich accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research 

Report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before 

investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to 

change without notice. 

 

Since associates of Stewart & Mackertich are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies 

including the subject company/companies mentioned in this Research Report. 

 

Stewart & Mackertich or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the 

Research Report as of the last day of the month preceding the publication of the Research Report.  

 

Stewart & Mackertich encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither Stewart 

& Mackertich and their Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the 

time of the Public Appearance, if any.  

 

Stewart & Mackertich or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject 

company for any other assignment in the past twelve months. 

 

Stewart & Mackertich or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months 

from the date of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other 

advisory service in a merger or specific transaction from the subject company. 
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Disclaimer 

Stewart & Mackertich or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject 

companies mentioned in the Research Report in the past twelve months. 

 

Stewart & Mackertich or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the 

Research Report or third party in connection with preparation of the Research Report. 

 

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions. 

 

The Research Analysts might have served as an officer, director or employee of the subject company. 

 

Neither the Research Analysts nor Stewart & Mackertich have been engaged in market making activity for the companies mentioned in the Research Report. 

 

Stewart & Mackertich may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.  

 

Stewart & Mackertich submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities.  

 

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other 

jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject Stewart & Mackertich and affiliates to any 

registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of 

investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction. 

 

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

Sudipto Datta, Compliance Officer  

Stewart & Mackertich Wealth Management Ltd.  

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

Contact No.: +91 33 4011 5414 /91 33 6634 5414 

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

Website: www.smifs.com  
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