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          Nifty Intraday Chart 

Domestic:- India Eight Core Sector Growth June 

2019., India Fiscal Deficit June 2019. India 

Manufacturing PMI for July 2019., India Foreign 

Exchange Reserve for July 26, 2019. 

Global:- Japan Retail Sales for June 2019., BOJ 

Interest Rate Decision., Japan Unemployment Rate 

for June 2019., Japan Industrial Production for June 

2019., The U.S. China Trade Talk., China NBS 

Manufacturing and Non Manufacturing PMI for July 

2019., Japan Consumer Confidence for July 2019., 

Japan Housing Starts for June 2019., China Caixin 

Manufacturing PMI for July 2019., The U.S. 

Manufacturing PMI for July 2019., Euro Area Retail 

Sales for June 2019. 

The Nifty finished off with a huge bearish candle for the fourth consecutive week. Hence, weakness is likely to persist as long as it trades below 11,400. On a positive note, the Bank Nifty trying to find support around 
the 200 EMA on daily chart is a hope. 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 11,100-11,530. 
 
It kicked started the week on a fragile note followed by several attempts to take support around 11,200 levels towards ending the last day of the week in green. However, it finished off 1.35% down on the weekly 
chart. Ending the week in red for four consecutive weeks might be frightening for the investors. However, the benchmark index may continue seeing intraday buying as long pivotal supports placed around 11,200 
remains unharmed, as the broader chart pattern suggests. On the flipside, breaking down 11,200 decisively may unfold further decline towards 11,100 levels, but that looks unlikely at this juncture. Intraweek pullback 
towards 11,400 may again find sellers. Higher resistance is placed around 11,530. 
 
On daily chart, The Nifty ended 0.29% up at 11,284.30. It opened on a flat note and bounced back from around 11210 towards ending the last day of the week on a positive note. A positive closing after straight down 
fall from 11,700 levels might be an early indication of a minor pullback towards 11,400 levels. Chart pattern suggests, the Nifty may continue seeing intraday buying on dips as long as critical supports around 11,200 
are intact.  
 
Nifty patterns on multiple time frames show; the benchmark index ended the week on a fragile note. However, finding a support around 11,200 may initiate a pullback towards 11,400 levels. Weekly candle pattern 
along with position of leading indicators implying, broader trading range for the coming week is expected to be 11,100-11,530. 
 
Nifty pivotal supports & resistances for the coming week- 
upports- 11200, 11100 Resistances- 11400, 11530 
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FII Derivatives Flow (In Crore)  25-07-2019* 

Institutional Flow (In Crore)  26-07-2019 

Market in Retrospect Market Turnover (In Crore) 26-07-2019 

Instrument Purchase Sale Net 

Index Future 7658.31 8836.02 -1177.70 

Index Option 374019.19 371314.90 2704.29 

Stock Future 25535.75 25118.11 417.65 

Stock Option 3104.96 3018.37 86.59 

Name Last Previous 

NSE Cash 32491.96  39367.79  

NSE F&O 707105.57  2603370.58  

BSE Cash 2,170.26  2,045.83  

BSE F&O *NA - 

Indian equity benchmarks extended declines 

for the third consecutive week, their longest 

weekly losing since the end of January.  

The Nifty 50 ended at 11,284.30, down 1.1%. 

The broader market represented by the Nifty 

500 Index ended 1.2% lower. NIFTY Auto was 

the top gainer, gaining by 2.15% followed by 

NIFTY Media which gained by 0.63%. NIFTY 

Energy was the top loser, losing by 0.93%. 

Yes Bank was the top gainer, gaining by 

15.38%, followed by Zee Limited & Asian 

Paints, which gained by 14.44% & 11.49% 

respectively. UPL was the top loser, losing by 

6.51%, followed by HDFC Limited, Adani 

Ports, which fell by 5.98% & 5.88% 

respectively. 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

Yes Bank 15.38 186094945 147321800 9.58 

Zee Enterprise 14.44 14751785 12968790 3.05 

Asian Paints 2.05 11.49 2420636 3195881 

Sun Pharma 0.64 4.41 5094438 7790980 

Bharti Infratel 3.17 4.12 1960464 3238744 

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

Tata Motors -4.97 83905651 19709820 1.98 

Coal India -5.07 10490177 10764180 0.77 

Adani Ports 0.39 -5.88 2701597 2883890 

HDFC -1.35 -5.98 1920114 3515223 

UPL -0.46 -6.51 6739394 3190496 

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 3275.78  4779.04  -1503.26  -7548.50 -14538.67 

DII 3845.28  1927.76  1917.52  8911.31 15862.75 

          Nifty Intra-week Chart           Sensex Intra-week Chart 

*Data not updated till 6:00PM 
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Among MSCI indices, world index gained 
0.56%. ACWI gained 0.46%. 
 
The US indices were almost flat. NASDAQ 
gained 0.38%, while Dow Jones  failed 
0.3%.  
 
CBOE VIX plunged sharply by 13.98%. 

Among Asian indices, Hang Seng lost 1.28%, Kospi lost 1.34%,Nikkei 
gained 0.89%.Taiwan was marginally positive & STI fell 0.42%. 
 
Indian Index Sensex & Nifty both fell 1.18% . NSE VIX fell 3.06% at 
12.13. 
 
Among BRIC Indices, IBOVESPA fell 1.97%. Russian Index was margin-
ally positive at 0.32%. Shanghai gained 0.7% in this week. 

Gold was soft by 0.46%, Silver gained 1.47% so far in this 

week. Among Base Metal Nickel fell the most, plunged 

5.28% followed by aluminium which fell 1.51%. & Zinc fell 

1.01%. Lead was strong, gained 3.2%. Among energy 

Crude gained 1.33% & NG lost 1.02%. 

Among Currencies, Dollar Index was up 

by 0.76% at 97.89. EUR fell 0.78%. GBP 

gained 0.55%.INR  appreciated by 0.22% 

against US Dollar  at 68.96.  , JPY was al-

most flat. 

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 2206.922 -0.49 0.56 2.25 1.52 2.08 18.59 16.61 2.44 2.33 

ACWI 529.4649 -0.44 0.46 2.05 1.09 1.47 17.88 16.11 2.29 2.20 

Asia Pacific 160.971 -0.01 0.02 1.38 -0.72 -4.20 14.63 13.87 1.44 1.37 

EM 1054.285 -0.10 -0.30 0.61 -2.21 -3.20 13.91 13.09 1.58 1.53 

           

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

Dow Jones 27140.98 -0.47 -0.30 2.28 2.25 6.32 17.97 17.34 4.08 3.91 

NASDAQ 8238.541 -1.00 0.38 4.15 1.29 4.92 32.22 24.36 3.80 4.54 

S&P500 3003.67 -0.53 0.29 3.08 2.17 5.86 19.65 18.08 3.45 3.28 

CBOE VIX 12.43 -2.43 -13.98 -23.32 -2.36 2.39 NA NA NA NA 

FTSE100 7524.98 0.48 0.22 1.46 1.30 -1.80 17.73 13.00 1.76 1.71 

CAC40 5607.11 0.52 0.99 1.93 0.68 2.31 19.09 14.82 1.61 1.59 

DAX 12410.22 0.39 1.22 1.35 0.77 -3.12 18.89 14.13 1.59 1.52 

           

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

Nikkei225 21658.15 -0.45 0.89 2.71 -2.70 -4.11 16.27 15.49 1.64 1.54 

Hang Seng 28397.74 -0.69 -1.28 0.62 -4.08 -1.33 11.12 11.21 1.26 1.23 

STI 3363.76 -0.52 -0.42 1.89 0.20 1.06 13.81 13.41 1.13 1.13 

Taiwan  10891.98 -0.45 0.17 2.25 -0.55 -1.08 16.82 16.31 1.62 1.72 

KOSPI 2066.26 -0.40 -1.34 -2.62 -5.19 -9.73 12.06 12.79 0.83 0.87 

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

IBOVESPA 102654.6 -1.41 -1.97 1.95 6.67 29.28 18.57 12.89 2.16 1.98 

Russian 1355.03 0.60 0.32 -2.28 8.66 17.95 5.42 5.90 0.91 0.84 

SHANGHAI Com 2944.541 0.24 0.70 -1.07 -4.60 2.16 14.28 11.48 1.46 1.33 

SENSEX 37882.79 0.14 -1.18 -4.32 -3.03 2.43 27.23 19.15 3.09 2.70 

NIFTY 11284.3 0.29 -1.18 -4.75 -4.00 1.05 24.29 18.31 2.99 2.61 

NSE VIX 12.1325 -3.98 -3.06 -17.75 -44.13 0.87 - - - - 

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

ICE LIBOR USD 2.26663 -0.39 -1.56 -2.84 -12.36 -2.92 

MIBOR -0.38 0.00 -2.70 -11.76 -22.58 -18.75 

INCALL 5.7 1.79 -2.56 0.00 -1.72 -6.56 

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

Coffee  100.05 -0.60 -6.76 -5.66 3.68 -19.02 

Cotton 64.03 -0.25 1.52 -3.55 -15.96 -20.55 

Sugar 11.97 -0.25 3.28 -2.84 -7.85 -4.39 

Wheat 496.25 -0.65 -1.24 -9.19 10.22 -14.84 

Soybean 900.75 0.11 -2.01 -1.91 1.46 -0.58 

       

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

USD Index 97.893 0.08 0.76 1.75 -0.12 3.28 

EUR 1.1133 -0.13 -0.78 -2.08 -0.16 -4.38 

GBP 0.8042 0.16 0.55 2.04 3.88 5.43 

BRL 3.7792 -0.10 -1.53 1.85 4.52 -2.34 

JPY 108.66 -0.03 -0.87 -0.80 2.69 2.37 

INR 68.9612 0.12 -0.22 0.29 1.53 -0.43 

CNY 6.8789 -0.09 0.05 0.02 -2.18 -1.25 

KRW 1185 -0.30 -0.89 -2.39 -2.03 -5.53 

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

NYMEX Crude 56.37 0.62 1.33 -5.07 -10.95 -19.02 

Natural Gas 2.228 -0.71 -1.02 -1.76 -16.02 -15.45 

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

Gold($/Oz) 1418.83 0.30 -0.46 0.69 10.31 16.05 

Silver($/Oz) 16.4425 0.19 1.47 7.68 9.00 6.89 

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

Copper 6007 0.13 0.40 -0.58 -5.62 -4.50 

Aluminium 1826 0.00 -1.51 0.66 -1.67 -11.45 

Zinc 2440 -0.77 -1.01 -4.05 -10.98 -5.61 

Lead 2114.5 1.41 3.20 9.02 9.45 -1.74 

Nickel 14075 -3.26 -5.28 14.43 14.20 2.89 

       

Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr 
 

HDPE 990 1.02 -2.46 -10.00 -26.12  

LDPE 980 0.00 -1.51 -11.71 -13.27  

Injection Grade  1090 0.46 0.46 -5.63 -14.84  

General purpose 1105 0.45 0.45 -5.56 -14.67  

Polystyrene HIPS 1250 0.00 0.00 -6.72 -21.38  

Polystyrene GPPS 1200 0.00 0.00 -5.51 -21.05  

       

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

Baltic Dry 1947 -3.33 -8.59 47.84 119.01 13.99 

BWIRON 142.17 -0.27 -1.87 -4.15 -7.46 -18.67 

SG Dubai HY 5.94 0.85 -16.10 77.84 171.23 -5.86 

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

US  2.0686 -0.60 0.65 1.07 -17.20 -30.50 

UK 0.69 -2.82 -6.00 -16.97 -39.58 -46.01 

Brazil  4.488 -0.80 -0.66 -5.26 -14.38 -17.45 

Japan -0.148 1.99 -12.12 -8.82 -270.00 -257.45 

Aus  1.229 0.08 -9.17 -3.83 -30.88 -54.21 

India 6.535 0.37 2.69 -5.73 -11.82 -15.79 
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 Result Analysis 

Mahindra CIE 

 Standalone revenue for Q2CY19 reported at INR540.9 crore, down 16.8% YoY basis due to slowdown in auto sales in India as well as Europe. Gross 

profit dropped by meagre 7bps YoY to 44.7% due to significant drop COGS as a % of sales. 

 Absolute EBITDA reported at INR54.1 crore, down 33.1% YoY whereas EBITDA margin plunged 244 bps YoY to 10% due to rise in Employee benefit 

expense and other expenses. 

 PAT for the quarter decreased by 46.8% YoY to INR23.4 crore due to steep jump in finance cost and rise in effective tax rate. 

Mastek  

 Mastek missed Bloomberg estimate in regard of revenue, EBITDA & Net Profit. 

 Top line of the company registered de-growth of 4%YoY at INR248 cr. However, EBITDA managed to register a growth of 6% at INR32.8 cr on account 

of lower employee cost . EBITDA Margin expanded by 60 bps at 13%. 

 Net profit of the company grew 7.7% at INR24.18 cr. Net Profit Margin stood at 10%. 

 Geography wise Revenue from UK grew 4% with a profit margin of 16%. UK contributed 73% to the top line of the company. North America business 

registered  de-growth of 3% with a profit margin of 8%. Revenue contribution of North America business stood at 25%. 

Kotak Mahindra Bank 

Kotak Mahindra Bank reported a 33% increase in its June quarter net profit due to higher net interest income and lower provisions. Net profit for the 

quarter stood at INR1,360.20 crore, up 32.71%, from INR1,024.94 crore a year ago.  Net interest income (NII), or the core income a bank earns by giving 

loans, was up 22.85% to INR3,173.04 crore, against INR2,582.90 crore in the same period last year. Non-interest income was at INR1,304.73 crore, up 

12%, from INR1,164.59 crore a year ago. Provisions and contingencies fell 32.55% to INR316.76 crore during the quarter, compared to INR469.63 crore a 

year ago. As a percentage of total loans, gross NPAs stood at 2.19%, against 2.14% in the previous quarter and 2.17% in the same quarter a year ago. Net 

NPAs were at 0.73% in the June quarter, against 0.75% in the previous quarter, and 0.86% in the same quarter last year.Gross non-performing asset rose 

18.31% to INR4,613.52 crore during the quarter. Deposits rose 22.76% to INR2.33 trillion, while advances increased 18% to INR2.08 trillion. 
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 Allsec Technology 

 Topline of the company grew 7% YoY at INR67.38 cr.  

 Lower total expenses helped the company to post 91% jump in the EBITDA level. EBITDA was reported at INR18.83 cr. EBITDA Margin also expanded 

by 1230 bps at 28%. 

 Depreciation & amortization expanses of the company increased from INR1.26 cr in June2018 to INR5.03 cr in the quarter under review. Despite ele-

vated depreciation expenses the company posted 61%YoY jump in their EBIT level at INR13.8 cr. 

 Net Profit of the company jumped 47% YoY at INR11.92 cr. Net profit Margin stood at 17.7%. 

United Spirits Ltd 

 Revenue from Operations (Net of Excise) went up by 7.2% y-o-y at INR2433 crores.  

 Cost of materials consumed increased by 15% y-o-y for the quarter. Gross profit for the company stood at INR1175 crores up by 17.8% whereas the 

margin got expanded by 436 bps to 48.3%. 

 Employee benefit expenses decreased by 32% for the quarter. It stood at 5.83% of the Revenue from Operation as against 9.19% of the same previ-

ous year same quarter. 

 EBITDA for the company stood at INR490.5 crores up by 52.2%. Margin for the same expanded by 597 bps at 20.2%. 

 Effective Tax rate for the quarter was at 51% as against 30% for the same quarter PY. 

 PAT for the company went up by 25.7% at INR181.7 crores, where margin expanded by 110 bps to 7.5%. 

GSK Pharma 

GlaxoSmithKline Pharmaceuticals reported a 35% rise in its standalone profit to INR113.54 crore for the first quarter ended 30 June. The company had 

posted a net profit of INR84.08 crore for the corresponding period previous fiscal. Standalone total income of the company also rose to INR818.78 crore 

for the quarter under consideration as against INR753.66 crore in the same period a year ago.  
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 HUL 

 Home care segment grew by 10.1%, Beauty & Personal care grew by 4.2%, Food & refreshments improved by 9.4%. Others ( incl Exports, Infant & 

Feminine Care etc.) experienced a de-growth of 20.8%.  

 Over all the revenue from operations grew by 6% y-o-y to INR10364 crores. 

 Gross profit for the quarter grew by 6.4% with a margin of 54% which improved slightly by 23 bps. 

 Other expenses for the quarter fell by 6.6% boosting EBITDA growth to 17.5% at INR2724 crores. EBITDA margin stood at 26.3% which expanded by 

257 bps. 

 PAT for the quarter stood at INR1795 crores, up by 14.4% with a margin of 17.1% which expanded by 125 bps.  

 Interest cost for the quarter was significantly up by 286% at INR27 crore, whereas depreciation expense went up by 66% at INR229 crores. 

Jubilant Foodworks Ltd 

 Revenue from Operations went up by 9.9% to INR949 crores.  

 Gross profit for the quarter increased by 11.3% at INR715 crores with a margin of 75.4% which expanded by 94 bps. 

 EBITDA for the quarter went up by 54.5% at INR218 crores with a margin of 23% which expanded by 662 bps. 

 Cost of materials consumed went up by 11.7%, however it has been offset by lower rent expenses during the quarter which decreased by around 

75%. This reduction in Rent expense I due to the impact of IND AS116. 

 During the quarter the company had an interest expense of almost INR40 crores against nil during the same period PY or previous quarter. This is 

also due to the implementation of IND AS116. 

 PAT for the quarter was down 0.9% at INR71.48 crores with a margin of 7.4% which contracted by 87 bps.  
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 L&T Ltd. 

Larsen & Toubro reported 21% year-on-year rise in consolidated net profit at INR1,472.58 crore for June quarter. Strong all-round growth has been regis-

tered on all key performance parameters. L&T had reported net profit of INR1,214.78 crore in the year-ago quarter. Consolidated gross revenue for the 

quarter rose 9.74% to INR29,636 crore. Revenue from international operations, which was at INR9,268 crore, accounted for 31% of the total revenue of 

the company during the quarter. The company won orders worth INR38,700 crore during the quarter. Overall, the consolidated order book stood 

at INR2.94 trillion as of 30 June, out of which international orders accounted for 21% of the book. The infra segment bagged INR17,497 crore orders dur-

ing the quarter, which were lower 10% on an annual basis. The order book for the segment stood at INR2.19 trillion. The hydrocarbon segment reported 

an order inflow of INR3,424 crore for the quarter. order book for this segment stood at INR40,408 crore. This segment reported a 60-basis points year-

on-year jump in EBITDA margin at 7.6%.  

TVS Motor 

Two-wheeler manufacturer, TVS Motor Company has reported standalone revenues of INR4,469 crore for Q1 FY20, thereby posting a Y-o-Y growth of 

7.22% on Q1 FY19, and 2% Q-o-Q on Q4FY19. The company’s (standalone) PAT for Q1 FY20 stands at INR142.30 crore as against INR147 crore in Q1 FY19 

and INR134 crore in Q4FY19. On the sales volume front, despite a decline TVS Motor Company’s Q1 FY20 sales performance has been better off as com-

pared to the total two-wheeler industry and the other big players such as Hero MotoCorp and Honda Motorcycle & Scooter India (HMSI). Its total quar-

terly wholesale stood at 711,632 units, down 3% Y-o-Y, as against an industry-wide decline of 12% Y-o-Y in Q1 FY20. Its two biggest rivals, Hero and Hon-

da have posted a dip of 12.36% at 18,05,631 units and 21% at 13,43,579 units, respectively, during the first quarter of FY20. 

Kajaria Ceramic 

 Top line of the company missed Bloomberg estimate, grew 6.5% YoY at INR700 cr. 

 Gross margin of the company compressed 500bps at 60%.However, EBITDA managed to grow 9% on account of soft power & fuel cost and lower 

other expenses. EBITDA also surpassed Bloomberg estimate. EBITDA is reported at INR106 cr. EBITDA margin improved by 40 bps at 15.1%.  

 Net Profit failed to meet Bloomberg estimate, grew 11% YoY at INR50.4 cr. Net Profit Margin stood flat on YoY basis at 7%. 

 Tiles Sales Volume of the company grew 9.6% YoY However, realization fell almost 9% at INR331 per square meter in the quarter under review. 
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 Sharda Crop Chem  

 Sharda Crop Chem missed Bloomberg estimate in respect of revenue, EBITDA, Net Profit. 

 Topline of the company fell 7% YoY at INR423 cr. Gross Margin compressed 350bps YoY at 28%. EBITDA fell 13% YoY at INR61.6 cr. Net Profit plunged 

34% YoY at INR22.8 cr. Net Profit margin compressed 210 bps at 5.4%. 

 Agro Chemical revenue of the company fell 16% YoY at INR317 cr. Agro Chemical Margin also compressed by 720 bps at 5%. Agro Chemical contrib-

utes 75% to the top line of the company. Non- agro chem revenue of the company grew 36% with a contribution of around 25%. Non –agro profit 

margin stood at 16% in the quarter under review. 

Canara Bank 

Canara Bank reported net profit in the June quarter rose 17% year-on-year on the back of lower provision and improved asset quality. The bank posted a 

net profit of INR329.07 crore for the three months ended 30 June compared with INR281.49 crore in the year-ago period. Gross non-performing assets 

(NPAs), as a percentage of total advances, were at 11.70 % in the June quarter compared with 11.90 % in the March quarter and 13% in the year-ago pe-

riod. Provisions during the quarter fell 26.46% to INR1,899.13 crore as against INR2,582.30 crore in the year-ago quarter. In the Jan-Mar quarter, the 

bank had set aside INR5,523.50 crore in provisions. Net interest income, or the difference between interest earned on loans and that paid on deposits, 

decreased 16.54% to INR3,240.61 crore from INR3,882.9 crore in the corresponding period of last year. Other income, which includes core fee income, 

rose 1.58% to INR1,861.87 crore in the three months from INR1832.91 crore a year ago. Post provision, the net NPA ratio was at 8.2% against 8.31% in 

the Jan-Mar quarter and 9.35% in the year-ago quarter. 

Asian Paints 

Asian Paints reported a 17.90% increase in consolidated net profit at INR672.09 crore for the first quarter ended June 30. The company had reported a 

net profit of INR570.02 crore in the year-ago period. The total income for the June 2019 quarter stood at INR5,204.19 crore, up 16.67%, as 

against INR4,460.25 crore in June quarter of the previous year. 
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 Monsanto 

 Top line of the company grew 10% YoY at INR287 cr. Gross Margin compressed 60 bps YoY at 48%. 

 EBITDA of the company grew 9% YoY at INR78 cr. EBITDA Margin stood flat at 27%. 

 Net Profit of the company grew 16% YoY at INR76 cr. net Profit margin improved 130 bps at 27%. 

Bajaj Finance 

Bajaj Finance reported a 43 per cent YoY surge in net profit at INR1,195 crore in June quarter. The Bajaj group firm had reported a profit of INR836 crore 

in the same quarter last year. Loan losses and provisions spiked 69 per cent to INR551 crore for the quarter against INR327 crore in the quarter. Gross 

NPA and Net NPA stood at 1.60 per cent and 0.64 per cent respectively, as against 1.54 per cent and 0.63 per cent as of March 31, 2019. The provision-

ing coverage ratio as of stood at 61 per cent at the end of June quarter. The NBFC added 7.27 million new loan accounts during the quarter, up 29 per 

cent on YoY basis. Customer franchise rose 31 per cent YoY to 36.94 million during the quarter. Asset under management (AUM) at the end of June quar-

ter stood at INR128,898 crore, which was 41 per cent higher than INR91,287 crore, the company reported in the corresponding quarter last year. Net 

Interest Income (NII) for the first quarter grew 43 per cent to INR3,695 crore from INR2,579 crore YoY. Total operating expenses to net interest income 

for the quarter came in at 34.98 per cent against 37.02 per cent in the same quarter last year. CAR (including Tier-II capital) as of 30 June 2019 stood at 

19.48 per cent. The Tier-I Capital stood at 15.48 percent. 

IDFC First Bank 

IDFC First Bank reported a net loss of INR617 crore for the April-June quarter of the current fiscal on account of higher provisioning. The bank had re-

ported a net profit of INR181 crore in the April-June period of the previous fiscal. As a prudent measure, the bank took provision coverage to 75 per cent 

for two identified corporate loans in the financial services sector. Bank believes the provision is adequate and does not expect to take any more provi-

sions on these accounts in the near future. Provisioning during the quarter increased to INR1,280 crore, as against INR33.99 crore made in the June 

quarter of the last fiscal. The gross and net NPA of the bank as of June 30, 2019, stood at 2.66 per cent and 1.35 per cent. IDFC witnessing strong Year on 

Year growth of 64 per cent in CASA deposits. 
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 Ambuja Cement  

 Top line of the company on standalone basis fell 1.3% YoY basis at 2978 cr. 

 Gross Margin compressed 280 bps on YoY basis at 90%.  Power & Fuel cost has improved by 130 bps YoY   & 380 bps at 20% of Sales. Freight forward-

ing cost of the company also improved 460 bps YoY & 370 bps QoQ at 25%. These helped to improve EBITDA by 12% at 698 cr. EBITDA Margin stood 

at 23%. 

 Net Profit of the company fell 17% at 412 cr. Net profit Margin compressed by 300 bps at 14%. 

 Cement Sales Volume plunged 9% at 5.82 Million Metric ton. However, realization improved by 8% at Rs.5117/ton. 

Bajaj Auto Limited  

 The Co. reported a revenue growth of 3.9% YoY to INR7755.8 crore and managed to beat the Bloomberg consensus estimate of INR7514 crore owing 

to 1.7% YoY increase in volume and 2.2% YoY increase in realization per unit of vehicles sold. 

 Gross margin dropped 81bps YoY to 28.3% despite softening of raw material prices due to the discounts offered on the entry level bikes to gain mar-

ket share. 

 In Q1FY20, EBITDA margin plunged by 249 bps YoY on the back of unfavourable product mix, rise in employee benefit expense and steep jump in 

other expenses. EBITDA in absolute terms dropped by 10.5% YoY to INR1198.2 crore and managed to surpass the Bloomberg consensus estimate of 

INR1189 crore. 

 Adjusted PAT for the quarter increased by 0.9% YoY to INR1125.7 crore due to significant rise in other income and PAT margin reduced by meagre 43 

bps YoY to 14.51% owing to fall in effective tax rate. 
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 Maruti Suzuki India Limited 

 The Co. reported a revenue de-growth of 12.2% YoY to INR19719.8 crore and managed to surpass the Bloomberg consensus estimate of INR19069 

crore. Despite 7% YoY improvement in realization the operational revenue dropped majorly due to 17.9% YoY drop in volume. 

 Despite opting for regular price hike which is reflected through improvement in realization and softening of raw material prices Gross profit margin 

dropped by 244 bps YoY to 28.5% owing to poor capacity utilization. 

 In Q1FY20, EBITDA margin reduced by 454 bps YoY to 10.38% due to rise in other expenses and employee benefit expense. EBITDA in absolute terms 

dropped by 38.9% YoY to INR2047.8 crore and failed to beat the Bloomberg consensus estimate of INR1988 crore. 

 PAT for the quarter reduced by 27.3% YoY to INR1435.5 crore due to rise in depreciation and financing cost and PAT margin dipped by 152 bps YoY 

7.28%. 
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 Con-call Highlights 

LTFH 

 According to the management there is a clear slowdown in demand of basic items in the economy due to poor consumer sentiment not due to 

liquidity crunch in NBFC space. 

 Co. is maintaining positive liquidity in all buckets up to 1 year for last 8 quarters. It has also maintained positive gaps consistently in 1-month bucket in 

stress scenario. 

 As of Jun’19, INR13133 crore of liquidity is maintained and out of which INR4855 crore is in the form high grade liquid assets. 

 Management has indicated that raising money has become very difficult. Loan approval time has gone up from 15 days to 2-3 months.  

 Co. is diversifying its funding sources to manage the delay in traditional channels.  

 Co. is already in compliance with key features of Draft Liquidity Risk Management Framework for NBFCs and CICs issued by RBI. 

 93% of the Co.’s exposure to IL&FS i.e. INR1696 crore out of INR1816 crore will be “Green” and Management is confident about the recovery of the 

residual amount as well. 

 Considering the recent market development with the HFC, Co. has taken a conservative and commercially prudent view to take mark down of 50% 

(INR284 crore) on the total exposure of INR567 crore even though none of its HFC borrowers has defaulted till the end of June 2019. 

 Co. is expanding in North India and its dependence of Eastern markets has fallen meaningfully. 

 Co. has sold its Supply Chain finance business in Q3FY19. 

 In the 2W financing business, Co. has successfully reduced its dependence on HMSI from 65% to 40% of the total 2W book size. It now finances 2Ws 

from Bajaj, Hero MotoCorp and Suzuki. 
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 United Spirits Ltd 

 Broad slowdown in FMCG sector, the company was affected by dry days and restricted store opening due to general elections. However, benefitted 

by a one-time sale of bulk Scotch, net sales grew 10%; excluding which, net sales grew 6%. The one-off sales (INR97 crores) was utilized to repay some 

debt and improve working capital. 

 COGS inflation and adverse price mix affected gross margins. However the overall result gives confidence to the mgmt. to mitigate gross margin pres-

sure via operating efficiencies. The management is also focused on financing cost efficiencies which was down 11% during the quarter.  

 As far as the input cost pressure is concerned, glass has more or less bottomed out; however there was some hardening of molasses. It will be surpris-

ing if the gross margin erodes any further.  

 Pricing environment remains reasonably well, where Price has been increased in most of the states, however some has been stubborn primarily due 

to political reasons. On the other hand the company has also dropped price increase in certain states primarily in Maharashtra in order to absorb 

higher excise duty imposed. On the contrary Maharashtra has been margin accretive to the overall national margin for United Spirits. 

 Due to IND AS116, overall impact is not much but to the extent of 50 bps or so. It will impact the other overhead line item alongside interest and de-

preciation line items. PBT is neutral on account of the same. 

 Medium Term Ambition: Topline growth by double digits and grow EBITDA margins to mid to high teens. The mgmt. sounds cautious trying to be real-

istic due to moderation of growth in general across categories in the consumer packaged goods sector. 

 The premiumisation policy for the company is intact and growing faster than Prestige which again is growing faster than the Popular segment. 
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 Mastek  

 Brexit related uncertainty made UK business challenging. UK public sector continues to grow.UK private business witnessed slowdown.  

 Revenue in UK is affected by the timing of deal closure. Customers postponed deal signing in UK private sector which resulted dented performance in 

this quarter. Management feels UK private business has bottomed out. 

 India business remained flat during Q1FY20.Digital commerce & Analytics business grew in a robust fashion. 

 US business which was reshaped in Q3FY19 is now showing visibility. US Pipeline is robust.  

 Digital commerce is focused in retail business. US business is more project based. UK business are tenure deals which gives stability. The Management 

is keeping work force ready to accelerate business once UK environment stabilizes.  

 12 month Order backlog grew 13.4% CC terms & 21.8% YoY at to 602.7 cr. First half of the Order book is likely to remain robust. Point of worry is abil-

ity of decision making in Q1 from private business was not solid.  

 Added 9 new logos during the quarter. Total number of clients stood at 154. Cash balance stood at INR247 cr. INR67 cr debt.  after US acquisition.  

 Good traction from Health services at the beginning of Q2. Expect healthcare spending to grow in near future. 

Coromandel Internation 

 Kharif season started on a tough note. Delayed monsoon & lower sowing impacted agriculture input key markets. However, recovery in rainfall is evi-

dent & Sowing gap is also reduced from 15% to 7% as of 19th of July. All india rainfall is deficit by 19% as on July 21st, improved from 32% last month. 

 Direct income support scheme PM Kissan has been extended to all the farmers. In the key market telegana, benefits of Rythu  Bandhu Scheme has 

increased from Rs.8000 per acre to Rs.10,000 per acre per yr. Minimum Support price for Kharif during 2019-20 increases from 2-9%. 

 On the subsidy side, govt. increased allocation by 14% from INR70087 to INR79996 cr.  

 DBT II launched focusing on soil health and balance nutrition, income support schemes, improved crop prices, irrigation projects.  Govt. will utilize real 

time data for balanced nutrition application for transfer of direct benefit. 
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  5.4 cr soil  health card has been loaded where the farmer can get the benefit of application of nutrition from retail outlets. This will grow well for the 

company as they are in NPK fertilizer business.  

 Fertilizer: Phosphatic fertilizer business grew 2% during the quarter. Major part of the growth has come from North India which is 27%, East 25%, 

South -7%, West -4% & central -2%. DAP has grown by 9% where NPK has contracted by 3%. 

 Raw mat price softening trend. Phosphoric acid prices stood at USD655/MT compared to 728/MT in Q1. Benefit from soft raw material prices has 

been passed on to consumers. Overall MRP has been brought down by 8-10%. DAP fertilizer MRP was 29500/MT in the last year. During  May it was 

28600/MT & in July it is 27000/MT. 

 Company has integrated its NPK segment with single super phosphate business to generate operational efficiency. Introduced 45 fertilizer products 

which are well received by the farming community. 

 Phosphatic Sales volume is down by 21% at 4.7 Lakh tons among  4.4 lakh tons of manufactured fertilizer & 0.3 Lakh tons of imported DAP. Capacity 

Utilization is at 70% having 6.1 lk tons of total production. Last year it was 6.9 lakh ton  with 79% of capacity utilization. 

 Phosphatic acid plant project at Vizag is going as per plan & expected to be commissioned in Oct 2019. 

 Single Super Phosphate Sales recorded at 1.2 Lakh ton, grew 14% driven by North & Central India Market. Super phosphate market share improved 

from 10% to 12% in Q1. 

 Crop protection business impacted due to lower production due to fire incident at Sarigham plant in the last quarter. Operation in Sarighum resumed 

in June. 

 New Plant for Bimetrozin is being commissioned.  

 Nutritient & allied businesses contributed 87% & rest 13% came from crop protection business. Subsidy –non subsidy division is 80-20. Total subsidy 

outstanding till 30th June stood at  INR1777 cr. versus INR2388 cr. in the last year. Current outstanding subsidy of INR1777 cr includes INR700 cr 

claimed by the company & pending with the Department of Fertilizer. 

 Product liability claim of 20 cr from Nov 2017, what the company received from the Insurance company reported as exceptional item. 
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 Crompton Greaves Consumer Electricals Ltd 

 Lighting business grew by 4% in value terms whereas 12% in terms of volume. This was partly offset by the price erosion which has stabilized for LED 

bulbs but continuing in case of B2C and B2B to the extent of 10% and 5%-7% respectively. However, Conventional Lighting declined by around 21%. 

 For B2C, the focus is to introduce new and premium products which will be supported by advertisements and expanding distribution. B2B on the oth-

er hand had a soft quarter where institutional orders were delayed due to general elections. However the management expects B2B to be the growth 

driver in the future, hence a dedicated team has been allotted. 

 Margin pressure due to 3% higher investment in ad spends during the ICC world cup. 

 ECD segment (fans, pumps and appliances) continued its strong growth with around 16%.Geysers grew by around 44% in value terms whereas coolers 

grew by 138%. A significant focus is being allotted towards this segment backed by improvement in product and investment in branding. Fans grew by 

around 24% with premiumization and gaining market share being the focus. 

 Domestic pumps business grew by double digits. Agri pumps contributed around 20% of the business. The segment has got opportunities led by govt 

initiative “Har ghar Jal” Residential pumps business is expected to grow by around 5%-7% in the future. 

 Orders are gradually picking up post elections from institutions – Advertisements will come down gradually leading to higher margins. 

 Conservative approach to provisioning- delayed payments from the govt. sector are also recognized in provisioning. 

 Too much of a slowdown was not experienced in terms of private institutions, however major business for the company is for street lights which is 

from the govt. sector. Thus a slowdown owing to general elections. 

 Geysers and aircollers base is low leading to higher growth. Focus to achieve No.2 -3 player in 3years time. New initiatives and launches to drive the 

roadmap. 

 The construction scenario-market has been on declining trend however market data currently indicates that the space is growing I mid-single digit 

which is likely to bring back demand. 

 



 17 

 V-Guard Industries Ltd 

 There has been some slowness in the markets for the last four to five quarters for the sector. 40%-50% of the products are weather related. Sales has 

picked up really well for the company due to extended summer. Pumps business was very strong owing to heavy rains in certain areas. 

 Expected to achieve a topline growth of 15% over the next few years driven by expansion into non South markets and introduction of new product 

categories. Targets adding 3,000-5,000 retailers across the country every year over the next five years with higher addition in the non-South region. 

 Two-thirds of distribution network has been established in the non-South region which provides significant potential for revenue growth and oper-

ating leverage to expand on existing investments. The Company envisages the non-South markets to contribute to 50% over the next five years. 

 The company has increased prices in the range of 2% (average) across product categories. In case of wires there has been a decrease in prices starting 

from April. The prices of wires went up in Q4FY19 but eventually fell when copper prices came down.  

 Working capital has improved significantly led by favourable season and a strong focus on collections. 

 Cash bal. of around INR300+ crores – which is expected to reduce to some extent due to some capex ( around INR60-70 crore each year for the next 2 

years).The company also plans to pursue inorganic growth in case of favourable valuations. 

 IND AS116 impact is negligible to the tune of INR1 crore at the EBITDA level. 

 Outsourcing for the co. continues to be at around 60%. 

 Overall margins has been over 10% and the mgmt. expects it to be sustainable if there is no significant weakening of INR and increase in raw material 

prices. 

 Gross margins for South and Non-South has gradually converged led by product mix. The new launches with higher margins are primarily launched in 

the southern markets. 

 Competition strategy is to maintain a dominant presence in South and build inroads into non south markets. Market position is very strong in south, 

so every additional market share comes at a higher cost. Non South market is growing faster and dominated primarily via voltage stabilizers, Inverter 

& Batteries and Wires. 
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 Avanti Feed 

 Shrimp Volume stood at 2799 MT in Q1FY20 than 1529 MT in Q1FY19.Export Volume stood at 2799 MT in Q1FY20 to 2850 MT in Q1FY19 due to lower 

yield of shrimp production. 

 There was a deficit in the 1st crop of shrimp culture this year. The 2nd Crop has already started & it is expected that the shortfall in the first crop is 

likely to be compensated as price stabilizes going forward. 1st crop pricing was lower. Increased export prices & lower cost of production gives confi-

dence to the farmers. Weak rainfall in Andhra specially south Andhra is also impacting shrimp output. But monsoon is picking up gradually & 2nd crop 

is likely to yield good water. 

 The cost of production is around INR300-320 although it differs from farmer to farmer. Last year it went to  as high as INR495. Govt. has announced 

concession to the power cost by 1.5 Rs/unit which is helpful to lower the cost & became for the farmers. 

 Raw material prices increased due increase in the Wheat price. Soya price is also at the higher level; 40500/ ton. Management is closely watching 

whether the company will be able to pass on the price. 

 Shrimp prices has picked up in US. US demand is also very farm. 35% of US demand is supplied by India. Lots of Chinese queries are coming. China & 

some other markets are also promising. Started export to some neighboring countries. Other major Shrimp producing countries are Indonesia, Vi-

etnam, Thailand, India & Ecuador. 

 Overall consumption  of shrimp is flat YoY basis. But the company managed to increase market share consistently & current market share was 48% at 

end of FY19. 
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 Biocon  

 Small Molecule led by higher sales of API & generic formulation portfolio. API growth was led by immuno suppressive. Rosuvastatin & Sylvastatin for-

mulation maintains mkt share. Torvastatin recently introduced , good response in the US market.  Expected re pricing of the medicines by ministry of 

health impacted UAE business. 

 New fermentation based formulation facility in Vizag to cater small molecules will help backward integration. Capex for the facility is  600 Cr. The fa-

cility will be operational in next 3 yrs. 2nd R&D location in Hyderabad is likely to be commissioned in Q2FY20. New Monoclonal Antibody facility in 

Bangalore is likely to be commissioned by the end of FY20. Commercialization is expected at late FY20 or early FY21. 

 Biologics: Strong sales of fulfila, pegfilgrasim in US, insulin in Emergine Market , trastuzumab in Emergine Market. EU sales was also robust. Ogiviri be-

came the first trastuzumab to get approval in Canada.  

 Mylan extended in-license Adalibumab to commercialize in some markets in Europe. Insulin facility oin Malaysia received 12 observations from 

USFDA. But it does not change partner Mylan’s commercialization plan of Insulin Glargine in US. 

 Bevacizumab clinical trial phase 3 trial is near to completion. Submission expected in EU & US by the end of this fiscal. Insulin Aspat Clinical trial EMA 

submission is planned at the end of FY20 & US submission is expected in mid 2020.  

M&M Financial Services 

 NPA has gone up to comply with the new ECL norm and no further provisioning is required for the rest of the financial year on the existing accounts. 

 GNPA is expected to fall in the last two quarters of FY20 as CF becomes buoyant.  

 Management has guided for an AUM growth of 15% and disbursement growth of 10% for FY20. 

 Co. is facing elevated cost of funding but it is not facing any trouble in raising fund. 

 Co. Is planning to set up new branches to increase its penetration. 

 All subsidiaries are doing well and profitable. Housing finance subsidiary is higher level of NPAs due to the implementation of new ECL norm. For 

Q1FY20 NPA in housing finance stood at INR57 crore. 

 Write-offs during the quarter stood at INR90 crore. 
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 Tejas Network 

 Working Capital  increased due to higher DSO. Order book INR426 cr. at the beginning of Q2. 

Q1 is traditionally a slow quarter but this year it was slower than usual mainly due to decline in Govt. business.Govt. business declined substantially at 

15% from 55% a year back mainly on account of decline in business from BSNL, BNL .  

 India Pvt. Business is Strong. However, Govt. business is likely to pick up in H2. Q2 is likely to be better than Q1. 350 Cr Order is lying from Govt. from 

last year. Large collection is over due from BSNL. BSNL has It’s money on Bharat Net project , BSNL is the executing agency.  BSNL has financial prob-

lem but this is not likely to impact receivables. The company is closely working with DoT to recover the receivables.  

 Other part of the Govt. business comes from Smart City, Railway etc. which are strong & likely to help to pick up Govt. business in H2. Fixed broad-

band access application Gipon has got success. Data growth has strong momentum & also likely to continue. 4G back hawl is also gaining momentum. 

Operator consolidation is also completed. Fiberization of tower is required for better performance of data. So far 25% of towers are fiberized only. 50-

60% has to be fiberized in near future. So Capex is to take place in this Industry will be an opportunity. 

 International business had strong momentum in Q1. 3 new customers are added in the quarter. Won Multiyear year contract from Tier I PAN African 

operator. None of the new win order revenue came this quarter. 

 WC increased to 144 cr. Due to higher DSO & higher inventory. Inventory days has increased from 64 days to 87 days. 

 At present 85% of the revenue came from India pvt & Intl together. The company is a credible supplier to the S-E Asia credible supplier. Malaysia, 

Bangladesh, Vietnam are also giving good traction. Mexico was strong performer last year. The momentum is likely to continue. As Chinese Sellers are 

not allowed to sell in US , hence US also brings opportunity for the company. Paul Harrison joined to head US business who is very well experienced in 

the geography. He will lead the company’s US business to capitalize the opportunity. The company is targeting to increase International revenue to 

50%. 

 Opical aggregation  is a USD 4 bn market & likely to become USD5 Bn. 5G FTTX Gipon is a USD6 bn market & likely to be USD7.6 billion by 2023. Fixed 

Wireless access is a USD1.8 billion market going to be USD3.2 billion in few yrs. Metro WDM is an USD8.5 bn market & likely to be USD11.4bn. ll these 

will produce growth opportunity for the company. 
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 PI Industries 

 Growth in the topline  is attributed by the demand of commercialized molecule & new product launch. Export volume increased.59% YoY at INR501 

cr. 

 75% of Q1 growth is attributed by existing products. In Q1 the company introduced 1 product & In the second half the company is likely introduce an-

other 2 products. 

 High inventories due to weak Ravi crops last fiscal. This year Sowing is delayed due to delayed monsoon However, Sowing  is  improving with pick up 

in the monsoon in July. 

 Domestic Agro chemical Industry is likely to remain flat. Loss of revenue for the entire Industry is likely to be recovered in the current Kharif season. 

Management is expecting low single digit growth at the end of current Kharif season for the Industry & High single digit growth for the company. 

Management maintains with 20% growth outlook on annual basis. 

 Company’s Order book is 1.4 Bn. 400-450 cr. The company is diversifying to electronic chemical, Pharma early intermediate, imaging chemical. Lots of 

queries are flowing for  CRAMs business . The company has a Robust R&D pipeline. Capex  for the current yr. is estimated for FY20. Among INR 150cr 

has been spent in Q1. The Capex is allocated for backward integration & also for incremental revenue as well. In the current quarter of Q2 one plant is 

to be commissioned & in the 4th quarter another plant is likely to be commissioned. The company is working with another 2 plants which will be com-

missioned in FY21. 
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 Maruti Suzuki 

 Along with Wholesale Retail sales continue to be under pressure in Q1FY20, down ~17% YoY basis. Average discount for the quarter stood at 

INR16941. 

 Inventory continues to be on the higher side at the dealer level i.e. more than 30 days of inventory whereas Inventory at the factory remains at nor-

mal level i.e. 4-5 days of inventory. 

 Other expenses are majorly down owing to drop in advertising expense and lower royalty payment (due to de-growth in volume). 

 Royalty for the quarter stood at 5.2% of the total revenue. 

 Currently Co. is evaluating the possibility of manufacturing BS VI compliant diesel vehicle with capacity beyond 1.5 litres. 

 Co. is experiencing significant improvement in demand from the CNG segment. Currently it is contributing 6% of the Co.’s overall volume. But the con-

tribution is around 22% of the Co.’s volume in the regions where CNG is readily available. 

 Management is confident that petrol hybrid variants will become significant in the shared mobility space. 

 In Q1FY20, the rural and urban ratio stood at 39:61. Co. registered 17% YoY de-growth in the rural market as well as in the urban market. 

 45% of the existing model are INR based royalty system and the rest will shift to the same system in coming 3-4 years. 

 Liquidity crunch and poor monsoon is dampening the consumer sentiment. Footfall in the showrooms have dropped significantly. 

 Capacity utilization of the Gujrat facility stood at around 80% and it has produced around 96000 units in Q1FY20. 
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 Domestic News 

IFCI aims to mobilise up to INR2000 crore from sale of non-core assets this fiscal 

IFCI expects to mobilise INR1500-2000 crore from sale of non-core assets, including its stake in the National Stock Exchange (NSE), during the current fis-

cal to fund business growth. Besides, the company is looking at recovery of bad loans under the Insolvency and Bankruptcy Code. Currently, IFCI holds 

2.4% stake in NSE and 4% in CCIL. IFCI is also looking to divest part of its stake in its subsidiary Stock Holding Corporation of India (SHCIL). SHCIL has been 

a profit making and dividend paying company right from its inception. As on date, IFCI holds 52.86% equity shareholding in SHCIL. 

Bajaj Auto launches CT110, prices start INR37997; to compete against TVS Sport, Hero HF 

Bajaj Auto launched an all-new version of its entry-level motorcycle model CT110. Priced in the range of INR37997 and INR44480, the new CT110 comes 

with raised ground clearance, stronger and bigger crash guards and a suspension that can take on rough road conditions. It comes in two variants with 

the kick start version priced at INR37997 while the electric start option is tagged at INR44480. The bike is powered by a 115cc DTSi engine that delivers 

power of 8.6 PS and 9.81 Nm of torque. This is paired with a 4-speed gearbox. It comes with semi-knobby tread pattern tyres with drum brakes at the 

front and rear. The Bajaj CT110 goes up against the Hero HF and TVS Sport. Bajaj claims the CT110 has a higher-capacity engine, higher ground clearance 

and better stability compared to the rest of the competition. 

NTPC to seek shareholder nod to raise INR15,000 crore via bonds, hike borrowing limit 

NTPC will seek shareholders’ approval to raise INR15000 crore through issuance of bonds or debentures and to raise borrowing limit to INR2 lakh crore. 

The funds raised will be used for capex, working capital and general corporate purposes. In addition to capital expenditure requirement, the company 

also needs to borrow to meet its working capital requirement which is partly proposed to be met through issuance of non-convertible bonds. According 

to the company, in addition to capital expenditure requirement, the company also needs to borrow to meet its working capital requirement which is 

partly proposed to be met through issuance of non-convertible bonds. 
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 Laurus Labs’ partner Rising Pharma launches neuropathic pain capsules in US 

Laurus Labs announced that its exclusive distribution partner, Rising Pharmaceuticals, has launched generic Pregabalin capsules indicated for the man-

agement of neuropathic pain in the American market. Rising Pharmaceuticals has launched generic version of Lyrica capsules, in the strengths of 25 mg, 

50 mg, 75 mg, 100 mg, 150 mg, 200 mg, 225 mg and 300 mg. Rising Pharmaceuticals had recently received the final approval from the US Food and Drug 

Administration (USFDA) for the abbreviated new drug application (ANDA). According to IMS Health, Pregabalin capsules and had US sales of around USD 

5,497 million for the 12 months ending March 2019. Currently, Co. has 5 billion units per year capacity which can be expanded to 8 million units per year 

based on the demand. 

Tatas want Voltas to be durable, plan to hive off its projects business 

Tata group is looking at the possibility of hiving off the project's business of Voltas and merging it with infrastructure company Tata Projects.Voltas chair-

man Noel Tata and group chairman N Chandrasekaran have held early discussions around the business synergies in this regard. The move is part of the 

group holding company Tata Sons’ strategy to consolidate and restructuring the group under 10 verticals by merging and integrating operations that have 

synergies to cut costs and improve efficiency. Voltas has been placed under the consumer vertical after the restructuring and the leadership wants the 

company to focus on scaling up its presence in the durables sector where it’s struggling to keep up with the competition. 

Uber and Sun Mobilty come together to deploy e-three wheeler in India 

Sun Mobilty and Uber Technologies have announced their partnership to deploy electric three-wheelers across select cities in India. As part of the ar-

rangement, Sun Mobility will offer its energy infrastructure platform, which includes swappable smart batteries and quick interchange stations to select 

original equipment manufacturers (OEMs) for building electric three-wheelers. Fleet owners and Uber’s driver partners will benefit because they can buy 

vehicles without the battery to save money on initial acquisition costs. The availability of swappable lithium-ion batteries will reduce the overall cost of 

ownerships of such eco- friendly vehicles as batteries constitute almost 40% of the overall cost of an electric vehicle. Ride hailing applications like Uber 

and Ola have been trying to increase the share of electric vehicles on their respective platforms as the Union Government wants them to shift a signifi-

cant chunk of the vehicles deployed to electric in the next few years. 
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 UPL Corporation raises EUR100 million loan to meet working capital needs 

UPL announced that its wholly-owned subsidiary has arranged EUR100 million (approximately INR768.80 crore) loan at zero interest rate to meet the 

working capital requirements across the group. UPL Corporation has arranged the financing, and the transaction is expected to be completed in August-

September 2019 after receipt of required approvals.  The facility is proposed to be arranged by Cooperatieve Rabobank UA, the leading Dutch Food and 

Agri-focused bank. 

Fitch downgrades Tata Motors to BB- from BB 

Fitch Ratings has downgraded the long term Issuer Default Rating (IDR) of Tata Motors Limited (TML) to ‘BB-‘ from ‘BB’. The ratings agency removed the 

TML’s previous Rating Watch Negative (RWN) status, given on 6 February, as the outlook has turned negative due to concern around Co.’s profitability 

and free cash flow over the next 2-3 years. However, it is important note that TML’s standalone credit profile (SCP) rating is ‘B+’, which reflects its smaller 

scale and limited diversification when compared to its global peers. Fitch expects TML’s financial profile to remain weak on the back of expanding product 

range and production capabilities in a tough market scenario, incoming BS VI emission norms, price hikes and other factors. 

Jio is biggest mobile tower customer of BSNL, MTNL 

Reliance Jio is the biggest mobile tower client for state-owned firms BSNL and MTNL. BSNL and MTNL have rented out 13,051 and 392 mobile tower sites 

respectively to private telecom service providers, of which Jio has rented 8,307 sites from BSNL and 137 from MTNL.  BSNL has rented out 2,761 towers 

to Airtel, 892 to Vodafone, 941 to Idea Cellular and 127 to Sify. 

Steel prices crash to 19-month low as slowdown in auto, infra sectors hits demand 

A demand slump sparked by a slowdown in major consuming sectors continues to take a toll on steel prices in July. Prices of hot rolled and cold rolled 

coils declined by around INR3000 per tonne in the last 40 days mainly due to the continuing slowdown in automotive, housing and infrastructure sectors. 

The trade tension between the US and China also has contributed to the fall in prices. During 2018-2019, international steel prices for hot rolled and cold 

rolled coils have declined by 11.5% and 11.9% respectively compared with 2017-18 prices. Steel prices fell below INR40000 per tonne in the domestic 

market, which is the lowest since December 2017. The industry is also facing an inventory pile-up due to demand slump. 



 26 

 SBI revises service charges on exports 

SBI has revised their export related service charges. This has been done to improve the ease of doing business and provide clear visibility of cost structure 

to exporters. While revising the charges, SBI has taken into consideration the views from various export promotion councils. The revised service charges 

will be payable upfront once in a year as against existing practice of collecting multiple charges for every transaction. This will result in bringing about op-

erational conveniences to the exporters. SBI expects that the revised charges will help the exporter community at large and will help in improving the ex-

ports. The revised charges are effective from 1 September 2019. 

Slowdown in auto sales dents component makers 

With auto companies hitting the brakes, component makers now feel the shock. Automotive, Component Manufacturers’ Association (ACMA) said the 

14.5% growth in revenue of such firms was subdued during FY19 due to slowdown second half onwards. With unprecedented slowdown in auto sales and 

the resultant 15-20% cut in vehicle production, the component industry is staring at a crisis. Meanwhile, it is not rosy in overseas markets either. A third 

of the country’s component exports are to Europe. And, the European Automobile Manufacturers’ Association has cut growth estimates for passenger 

car registrations in calendar year 2019 to -1% from its earlier +1%. Indian component firms have had a cushy ride, thanks to exports. News of global slow-

down is bound to hurt companies such as Motherson Sumi Systems Ltd and Bharat Forge Ltd (large in the listed universe) which rely heavily on Europe 

and US markets, with their performance seen subdued in the quarters ahead. Stress on margins in international operations was seen in the last two quar-

ters of FY19. 

 

Tencent bets big on Indian tech startups amid China slowdown 

Chinese internet giant Tencent Holdings, best known for its WeChat messenger app, is looking to increase its bets on Indian technology companies, at a 

time when its home market is seeing a slowdown in venture capital investments. Tencent, which counts some of India’s largest startups including Flip-

kart, Ola, Swiggy and Byju’s Classes among its portfolio firms, made four fresh investments last year. In 2019, it has made one fresh investment in digital 

banking services provider Niyo. It is also in talks to invest in video streaming service MX Player, regional language content startup ShareChat and online 

insurance marketplace Policybazaar, and payments app PhonePe, according to multiple media reports. It is also looking to invest $30 million more in mu-

sic streaming app Gaana.com, and is close to finalizing another investment in a content startup. 
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 Cox & Kings defaults on INR174 crore commercial papers 

Cox & Kings announced that it has defaulted on commercial papers worth INR174 crore. This is another instance within a span of four weeks that the be-

leaguered firm has defaulted on meeting financial obligations. The company is working closely with its lenders to optimise its strong asset base globally 

and bring the situation back to normal as soon as possible. Earlier, the company had defaulted on payment on unsecured commercial papers worth 

INR45 crore. Company's working capital situation was stretched in the last few months, which was further impacted due to its inability to replace the 

short term loans with long term loans or regular working capital lines. The company is taking all required measures to resolve the temporary cash flow 

mismatch. 

Alembic Pharma gets tentative nod from USFDA for glycemic control drug 

Alembic Pharmaceuticals has received tentative approval from the US health regulator for Dapagliflozin Tablets, a medication that helps to reduce blood 

glucose levels. The approved product is therapeutically equivalent to the reference listed drug product Farxiga Tablets of AstraZenecaNSE 0.16 % AB. The 

company has received approval from the US Food and Drug Administration (USFDA) for its abbreviated new drug application (ANDA) Dapagliflozin Tablet 

in the strengths of 5 mg and 10 mg. 

M&M upgrades Bolero for BS VI emission norm and safety upgrades  

Mahindra Bolero, the rural workhorse for the country's leading SUV maker has got a safety and emission upgrade to remain in the circuit and serve a 

large hinterland prospective buyers. To be launched in early 2020, Mahindra has already got a BS VI certification from International Centre for Automo-

tive Technology or ICAT for the Bolero Power+. The new safety features that have been added to the Bolero include: an airbag, speed alert system to 

alert the driver in case of over speeding at 80kmph and 120kmph, driver & co-driver seat belt reminders, manual override for central locking system to 

open the door from inside, vehicle reverse parking sensors. 

Indoco Remedies gets EIR from USFDA for 2 plants in Goa 

Indoco Remedies announced that it has received establishment inspection report from the US health regulator for its sterile facility and solid dosages fa-

cility in Goa. The inspection was held from May 27-June 4, 2019 and the company received four Form 483 observations.  The recent inspection was a pre-

approval inspection for 3 abbreviated new drug applications (ANDAs) of injectable products filed through Co.’s partners. The company has 33 ANDAs 

pending for approval, out of which, 17 are for ophthalmics, 5 are for injectables and 11 are for solid dosages from the site. 
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 DHFL resolution plan may offer immediate repayment to FD holders 

According to the industry sources, DHFL is likely to submit a resolution plan that will offer a full and immediate repayment to all term- or fixed deposit 

holders in the company without any haircut. The resolution plan, which is being worked on by Big 4 consulting firm, will seek moratorium on debt repay-

ments extending the tenor in some cases of existing loan facilities by 10 to 20 years depending on the size of the facility and the maturity period. The 

company plans to propose the restructuring terms to lenders across the broad which includes fresh issuance of Non-Convertible Debentures (NCDs), in-

cluding zero coupon bonds. In addition, a large portion of the new NCD series will have lower coupon rate and some of the outstanding debt will be con-

verted into equity by lenders. 
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 Global News 

Asian Stocks Follow U.S. Lower; Treasuries Flat 

Asian stocks retreated Friday after their U.S. counterparts fell from record highs amid a torrent of corporate results. Treasury yields held overnight gains. 

Stocks fell in Japan and South Korea, and China and Hong Kong opened lower, after the S&P 500 retreated from an all-time high. Amazon fell in post-

close trading after posting lower-than-forecast earnings and Alphabet rallied after exceeding revenue estimates. The dollar steadied after rising against 

most G-10 peers Thursday. The euro was little changed after fluctuating in the wake of the European Central Bank meeting. 

Vaca Muerta U.S. Listing Pits Argentina Shale Against Permian 

U.S. shale investors tired of the Permian Basin and Bakken Formation now have a new option: Patagonia. Vista Oil & Gas sold $92.5 million of stock and 

will start trading in New York Friday, the company said in a statement. It marks the first American share listing of a producer solely focused on Vaca 

Muerta in southern Argentina, one of the largest shale formations outside the U.S. Vista is a pioneer of fracking in Vaca Muerta (Spanish for dead cow). 

The share offering comes days after it put its second group of wells into production in the region. The company’s initial operations were funded through 

a public offeringin Mexico in 2017. 

Eight Months After Ghosn’s Exit, Nissan Remains Stuck in a Rut 

Nissan Motor Co.’s prospects are getting bleaker by the quarter, with the Japanese automaker forced to shed 12,500 jobs and reduce production capaci-

ty by 10% as its aging lineup weighs on profitability amid a global slump in car demand. In the 250 days since the arrest of former Chairman Carlos Ghosn 

for alleged financial crimes, focus has shifted to the deteriorating business and the ability of Ghosn-protege-turned-accuser Hiroto Saikawa to revive the 

Yokohama-based company. The chief executive officer more than doubled job cuts and stepped up restructuring measures on Thursday, following a 99% 

plunge in operating profit for the first fiscal quarter. 

Drug-Pricing Bill Faces Rough Senate Path Amid GOP Concerns 

A Senate panel agreed to advance a sweeping drug-pricing package, but the legislation still faces a tough road ahead with conservatives demanding 

changes. The Senate Finance Committee voted 19-9 to approved the legislation over objections from several members to a provision that would force 

some drugmakers to pay Medicare when they increase the cost of their products above inflation. Some Republicans voted to support the measure but 

made clear they’re going to keep pushing for changes. 
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 RUBBER: Futures Head for 2nd Weekly Gain Before Producer Meeting 

Rubber futures in Singapore are heading for a second weekly gain after Indonesia warned of lower production this year and said global inventories are 

falling because of shrinking supplies from producing nations. Indonesia’s production may decline 15% from last year’s output of 3.76 million tons due to a 

fungal disease in six producing regions, Kasdi Subagyono, the director general of estate crop at the Agriculture Ministry, said yesterday. The warning 

came before another Indonesian official said Thailand, Indonesia and Malaysia would meet in early August in Bangkok to review global supply and de-

mand of natural rubber including the implementation of export curbs. 

Tesla Slumps as Musk’s Expansion Plans Put Profit Out of Reach 

Tesla Inc. shares plummeted after a worse-than-expected loss cast fresh doubts on whether building and selling electric cars can be a sustainably profita-

ble business. The maker of the Model 3 sedan reported an adjusted loss of $1.12 a share for the three months ended in June, missing analysts’ average 

estimate for a 31-cent deficit. Tesla said that while it’s still aiming for positive third-quarter earnings, it’s going to focus on delivering more cars, expand-

ing capacity and generating cash. 

Bristol-Myers Shares Sputter After Setback for Top Cancer Drug 

Bristol-Myers Squibb Co. suffered another setback for its biggest-selling cancer drug on Wednesday, sending shares of the drugmaker lower in late trad-

ing. The company said in a statement a combination of its immunotherapy Opdivo and chemotherapy didn’t extend the lives of patients with a deadly 

form of lung cancer in a statistically significant way over chemotherapy on its own. The drug was being tested in patients as a first treatment. Shares of 

the company declined 4% to $41.50 in after-hours trading in New York. Bristol-Myers is expected to report its latest quarterly results on Thursday morn-

ing. The company is in the middle of absorbing drugmaker Celgene Corp., which it agreed to buy earlier this year for about $74 billion. 

Nissan to Deepen Job Cuts to 10,000 Worldwide, Kyodo Says 

Nissan Motor Co. plans to cut at least 5,200 additional jobs globally to improve its performance, more than doubling the number flagged earlier this year, 

Kyodo News reported, citing unidentified sources. The dismissals come on top of the plan unveiled in May to shed 4,800 jobs, revamp car models and 

boost poor sales in the U.S. The further cuts would take the total number of reductions to 10,000, or more than 7% of Nissan’s workforce. Nissan shares 

rose 1.1% in early trading on Wednesday in Tokyo. 
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 Drugmaker Group Boosts Lobbying as Push to Lower Prices Stalls 

The drug industry’s primary trade group increased its spending on lobbying during the second quarter, as President Donald Trump’s promised efforts to 

lower the prices of prescription drugs stalled. The Pharmaceutical Research and Manufacturers of America, which represents leading drugmakers, report-

ed spending $6.2 million in the quarter that ended June 30, a 12% increase from $5.5 million in the same period last year, according to a disclosure filed 

with Congress by Monday’s deadline. The group reported lobbying on several pieces of legislation that dealt with drug pricing. Separately, Johnson & 

Johnson reported lobbying spending of $2.2 million in the second quarter, compared with $870,000 in the same period in 2018. Eli Lilly & Co. showed 

spending of $2.3 million in the quarter, up from $1.5 million last year. Both companies reported lobbying on drug-pricing legislation in their disclosures to 

Congress. 

Continental Cuts Outlook on Surprise Slowdown in Auto Production 

Continental AG cut its earnings outlook for the full year as the car-parts giant became the latest industrial manufacturer to lower expectations on shrink-

ing vehicle production in key markets including China. Continental now targets an adjusted margin on earnings before interest and tax of between 7% 

and 7.5% this year, it said Monday in a statement. The Hanover, Germany-based company previously had forecast an adjusted Ebit margin of at least 8%. 

That initial outlook was based on expectations global car production would be flat this year. But now Continental expects a decline of about 5% in 2019, 

which means its profit target “will no longer be achievable.” 

Toyota Hit Nine-Month High on Bets China to Warm Up to Hybrids 

Toyota Motor Corp. shares are outpacing gains in the broader equity market this month amid investor speculation that China will ease emissions rules so 

that Prius-like cars that pollute just a little aren’t penalized as much as normal gas guzzlers.The world’s most valuable automaker reached a nine-month 

intraday high of 7,128 yen on Monday. It climbed on Tuesday, pushing its gain so far this month to 6.3%, compared with 2.5% for the Topix Transporta-

tion Equipment Index and 1.1% for the Topix index. Toyota’s hybrid vehicle sales in China are about six times that of Honda Motor Co. and Nissan Motor 

Co. combined. Honda is up 0.8% this month, while Nissan is down 0.1%. 
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Events 

Company Record Date Ex-Date Details 

Hawkins Cookers Ltd   Cash dividend of INR80 effective  29/07/2019 

Cummins India Ltd   Cash dividend of INR10 effective  31/07/2019 

Novartis India Ltd   Cash dividend of INR10 effective  31/07/2019 

Rane Holdings Ltd   Cash dividend of INR11 effective  31/07/2019 

Akzo Nobel India Ltd   Cash dividend of INR24 effective  31/07/2019 

Shree Cement Ltd   Cash dividend of INR35 effective  31/07/2019 

Blue Star Ltd   Cash dividend of INR10 effective  01/08/2019 

Britannia Industries Ltd   Cash dividend of INR15 effective  01/08/2019 

VST Tillers Tractors Ltd   Cash dividend of INR15 effective  01/08/2019 

Pfizer Ltd   Cash dividend of INR22.5 effective  01/08/2019 

Honeywell Automation India Ltd   Cash dividend of INR45 effective  01/08/2019 

MRF Ltd   Cash dividend of INR54 effective  01/08/2019 

Goodyear India Ltd   Cash dividend of INR13 effective  02/08/2019 

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

Global Events 

 July 29, 2019:- Japan Retail Sales for June 2019. 

 July 30, 2019:-  BOJ Interest Rate Decision., Japan Unemployment Rate for June 2019., Japan Industrial Production for June 2019., The U.S. China 

Trade Talk., The U.S. Personal Income and Personal Spending for June 2019., The U.S. Pending Home Sales for June 2019., Euro Area Business Confi-
dence for July 2019. 

 July 31, 2019:-  China NBS Manufacturing and Non Manufacturing PMI for July 2019., Japan Consumer Confidence for July 2019., Japan Housing Starts 

for June 2019., Euro Area GDP for Q2 2019., Euro Area Unemployment Rate and Inflation for July 2019., The U.S. Fed Interest Rate Decision., The U.S. 
ADP Employment Change for July 2019., The U.S. MBA Mortgage Application for the week ended July 26, 2019. 

 August 01, 2019:- China Caixin Manufacturing PMI for July 2019., The U.S. Manufacturing PMI for July 2019., The U.S. Initial Jobless Claims for July 27, 

2019., Euro Area Manufacturing PMI for July 2019. 

 August 02, 2019:- Euro Area Retail Sales for June 2019., BOJ Monetary Policy Meeting Minutes., The U.S. Balance of Trade for June 2019., The U.S. 

Unemployment Rate for July 2019., The U.S. Factory Orders for June 2019. 

Domestic Events 

 Upcoming Result:- Alembic Pharma., BEL., Castrol India., Chennai Petroleum., Cochin Shipyard., Dalmia Bharat Sugar., DLF., Dr.Reddy's., GHCL., 

Gokaldas Exports., IFB Agro., India Grid Trust., Kansai Nerolac Paints., Khaitan Electricals., Muthoot Capital Services., Orient Cement., Rane Engine 
Valve., Reliance Nippon Life Asset Management., Sanofi India., Supreme Industries., Tata Sponge Iron., V2 Retail., Axis Bank., BOI., Cholamandalam 
Investment And Finance Company., EIH Associated Hotels., Gujarat Gas., Gulf Oil Lubricants., Heidelberg cement., Hero Motocorp., NMDC., NOCIL., 
Orient Electric., Piramal Enterprises., PNB Housing Finance., Prism Johnson., Solar Industries India., Swaraj Engines., Tech Mahindra., UBI., 
V.I.P.Industries., Vadilal Enterprises., Welspun India., Ajanta Pharma., Allahabad Bank., Apollo Tyres., Ashok Leyland., Blue Dart Express., Eicher 
Motors., Future Retail., HCL Infosystems., Hester Biosciences., Indian Energy Exchange., IOCL., Jagran Prakashan., Mahindra Holidays & Resorts 
India., Maithan Alloys., MAS Financial Services., Petronet LNG., Star Cement., Symphony., Tata Global Beverages., Trent., UPL., Bharti Airtel., CEAT., 
Cera Sanitaryware., Dalmia Bharat., Dhampur Sugar Mills.,Glaxosmithkline Consumer Healthcare., Godrej Consumer Products., Hikal., JK Tyre., JSW 
Holdings., Magma Fincorp., Mahindra Logistics., Marico., Raymond., Tata Power., Varun Beverages., Welspun Enterprises., Aditya Birla Capital., 
Andhra Bank., Bata India., BEML., Birla Corporation., Deepak Nitrite., Dhampur Sugar Mills., Eclerx Services., Exide Industries., Filatex India., Godrej 
Agrovet., Gujarat State Petronet., Housing And Urban Development Corporation., HDFC Ltd., Inox Leisure., ITC., Lumax Industries., Nestle India., 
Parag Milk Foods., Power Grid., Somany Ceramics., SBI., TCS., Ujjivan Finance., V-Mart Retail., J.K.Cement., LIC Housing Finance., Relaxo Footwears., 
Trident. 

 July 31, 2019:-  India Eight Core Sector Growth June 2019., India Fiscal Deficit June 2019. 

 August 01, 2019:- India Manufacturing PMI for July 2019. 

 August 02, 2019:- India Foreign Exchange Reserve for July 26, 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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