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Open Positional Calls- 
 
T+7 Positional Option Pair Strategy- 
Leg 1: Buy RIL 28Nov 1400-PE (1 Lot=500) @ 21.00 
Leg 2: Sell RIL 28Nov 1380-PE (1 Lot=500) @ 16.00 
Trade ends if RIL-Cash closes above 1490 
 
T+5 Positional Buy- 
CASH Segment: AMBUJA @ 205-204, TGT- 212, SL- below 200 
 
T+5 Positional Sell- 
FUTURES Segment: IOC @ 137.50-138, TGT- 131, SL- abv 142 
 
T+5 Positional Buy- 
CASH Segment: PNB @ 64.50-64, TGT- 70, SL- below 61 
 
T+3 Positional Sell- 
FUTURES Segment: LUPIN @ 733-734, TGT- 719 & 713, SL- abv 
744 

The Nifty finished off the week on an indecisive note. Also, the Bank Nifty sharply reacting down from the descending trend line resistance placed 
around 31,100 is worrisome. Hence, staying cautious on rise is advised. Further, thorough technical study of the weekly as well as the daily chart 
patterns suggests; the Nifty broader trading range for the coming week is expected to be 11,700-12,100. 
 
It kicked started the week on a positive note and touched the high of 12,034.15, however, failing to sustain above that level led to a minor 
retracement on the very last session of the week towards ending with a bearish spinning-top candle. Ending with a bearish spinning-top candle on 
the weekly chart implies indecision, and may initiate minor retracement against the broader up-trend. However, intraweek correction may again 
find buyers around 11,850 and 11,700 levels. RSI is approaching towards the descending trend line resistance is still a concern. 
 
On daily chart, the Nifty ended 0.86% down at 11,908.15. It opened on a negative note and moved sideways, however, aggressive selloff in the later 
half led the benchmark index closing below 11,950. Ending the last session of the week with a bearish body candle might be a prior indication of 
further correction. Needless to say, 11,950 may now continue to act as the key intraday resistance. Higher resistance is placed around 12,100. 
 
Nifty patterns on multiple time frames show: the Benchmark Index ended the week on an indecisive note. The Bank Nifty reacting down from major 
resistance placed around 31,100 is going to be a major concern for the bulls. Weekly candle pattern along with position of leading indicators is 
pointing towards; Nifty range-bound oscillation in the broader price band of 11,700-12,100. 
 
Nifty pivotal supports & resistances for the coming week- 
Supports- 11850, 11700 Resistances- 11950, 12100 
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FII Derivatives Flow (In Crore)  07-11-2019* 

Institutional Flow (In Crore)  07-11-2019* 

Market in Retrospect Market Turnover (In Crore) 08-11-2019 

Instrument Purchase Sale Net 

Index Future 3541.18 3213.26 327.92 

Index Option 500644.90 498540.11 2104.79 

Stock Future 12890.33 12700.04 190.29 

Stock Option 5645.81 5633.99 11.82 

Name Last Previous 

NSE Cash *NA 40477.44  

NSE F&O 957752.78  2863647.81  

BSE Cash 2,910.60  2,596.55  

BSE F&O *NA 38.95  

Today Indian equity benchmarks ended 

lower, wiping off more than INR1.5 lakh 

crore of investor wealth. 

Last week, The NIFTY 50 rose 0.15% to 

settle at 11905.15. The broader markets 

represented by the NIFTY 500 Index fell 

0.21%. NIFTY Realty was the top gainer, 

gaining by 3.65% followed by NIFTY Finance 

which gained 2.09%. NIFTY Media was the 

top loser, losing by 5.14%. 

Bharti Infratel was the top gainer, gaining 

by 7.83%, followed by ICICI Bank and JSW 

Steel, which gained by 5.88% & 5.22% 

respectively. Titan was the top loser, losing 

by 11.15%, followed by Zee Limited & IOCL, 

which fell by 7.11% & 6.03% respectively. 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

Bharti Infratel 7.83 8452515 14853310 -4.86 

ICICI Bank 5.88 52207121 17592920 2.28 

JSW Steel -1.05 5.22 7150985 11288240 

Hindalco  -0.66 5.21 10082727 12367820 

Bajaj Finserv -0.16 5.18 294904 468271 

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

UPL -5.56 8050823 3263980 -3.78 

Gail India -5.99 21300806 7681788 -3.82 

IOCL -1.33 -6.03 6571737 11199690 

Zee Enterprise 0.61 -7.11 10777211 29673320 

Titan -0.90 -11.15 2796511 6374778 

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 6377.16  5450.56  926.6  2272.73  15,436.53  

DII 3818.14  4453.73  -635.59 -3846.79  -4560.40  

          Nifty Intra-week Chart           Sensex Intra-week Chart 

Data not updated till 5:40PM 
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Among MSCI indices, world index 
gained 0.65%, ACWI gained 0.84% so 
far in this week. 
 

NASDAQ gained 1.71% whereas Dow 
Jones gained by 2.32%, CBOE VIX 
moved by 4.63% upward so far in this 
week. FTSE gained 1.16%. CAC gained 
2.09% & DAX gained 2.36%. 

Asian indices were strong. Nikkei, Kospi, Hang seng gained, 2.03%,1.76% 
& 2.03% respectively. STI gained 1.08%  in this week. 
 
Indian Index Sensex & Nifty gained 0.39% & 0.15% respectively during 
the week . NSE VIX also closed 0.78% higher. 
 
Among BRIC indices  Brazil gained 2.2%, Russia gained 3.05% 

Gold & Silver lost 3.18% & 6.26%respectively so 

far in this week. Among Base Metals Nickel fell 

2.67%, Copper gained 3.05%. Lead fell 2.09%.  

Among energy, crude  was flat, NG surged 3.02% 

so far in this week.   

Among Currencies, Dollar Index was strong, 

gained 1.03%. EUR lost 1.2%. GBP gained 

1.04% against Dollar. INR appreciated by 

0.6% against US Dollar  at 71.23, JPY lost 

1.06%. 

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 2266.694 0.24 0.65 6.71 5.58 8.85 19.66 17.40 2.46 2.38 

ACWI 543.3117 0.26 0.84 6.86 5.98 8.76 18.92 16.89 2.32 2.25 

Asia Pacific 166.5763 0.30 1.78 6.68 9.63 8.10 15.90 14.84 1.47 1.44 

EM 1073.572 0.44 2.32 8.01 9.07 8.06 14.76 13.85 1.62 1.57 

           

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

Dow Jones 27674.8 0.66 2.32 5.77 4.92 5.66 19.06 18.70 4.11 3.95 

NASDAQ 8434.516 0.28 1.71 7.81 4.92 12.00 32.50 25.25 4.54 4.58 

S&P500 3085.18 0.27 1.57 6.64 5.01 9.92 20.47 18.73 3.45 3.32 

CBOE VIX 12.87 1.10 4.63 -36.54 -23.89 -23.03 NA NA NA NA 

FTSE100 7387.02 -0.26 1.16 3.41 1.39 3.45 18.14 13.47 1.70 1.73 

CAC40 5882.38 -0.15 2.09 7.80 9.18 14.63 21.04 15.98 1.73 1.67 

DAX 13266.86 -0.17 2.36 10.83 12.00 15.09 23.81 15.90 1.70 1.63 

           

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

Nikkei225 23391.87 0.26 2.03 8.36 13.59 4.02 18.68 17.48 1.79 1.70 

Hang Seng 27651.14 -0.70 2.03 6.79 5.86 5.43 10.76 10.93 1.21 1.19 

STI 3264.3 -0.65 1.08 4.93 3.01 5.53 12.11 13.25 1.09 1.12 

Taiwan  11579.54 -0.23 1.58 5.10 10.34 16.43 18.83 17.79 1.76 1.86 

KOSPI 2137.23 -0.33 1.76 4.45 11.28 2.13 16.05 14.73 0.85 0.91 

           

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

IBOVESPA 109580.6 1.13 2.20 9.60 5.25 27.98 17.70 15.03 2.20 1.96 

Russian 1466.26 -1.40 3.05 12.24 12.46 26.92 6.53 6.66 1.10 0.94 

SHANGHAI Com 2964.185 -0.49 0.20 1.74 6.07 12.47 14.31 11.77 1.45 1.37 

SENSEX 40323.61 -0.81 0.39 7.44 8.03 14.43 27.10 21.65 2.93 2.84 

NIFTY 11908.15 -0.86 0.15 7.03 7.94 12.36 25.11 20.71 2.89 2.78 

NSE VIX 15.855 4.26 0.78 -11.08 -1.48 -14.32 - - - - 

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

ICE LIBOR USD 1.90425 0.57 -0.26 -6.06 -12.93 -26.51 

MIBOR -0.4 2.44 -2.56 4.76 -2.56 -25.00 

INCALL 5.1 0.00 4.08 -0.97 -4.67 -22.14 

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

Coffee  112.4 -0.18 4.51 13.14 7.71 -16.77 

Cotton 64.22 -0.20 -0.02 4.73 7.79 -18.20 

Sugar 12.32 -0.56 -1.28 -1.12 -1.91 -11.05 

Wheat 511 -0.29 -0.97 2.15 2.20 -9.92 

Soybean 936.5 0.00 -0.03 0.13 4.52 -0.48 

       

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

USD Index 98.238 0.10 1.03 -0.90 0.64 1.57 

EUR 1.1032 -0.16 -1.20 0.68 -1.32 -2.91 

GBP 0.7809 0.08 1.04 -4.58 -5.25 2.01 

BRL 4.101 -0.64 -2.02 0.16 -3.18 -8.85 

JPY 109.35 -0.06 -1.06 -2.07 -3.00 4.32 

INR 71.2375 -0.38 -0.61 -0.30 -0.76 2.47 

CNY 6.9907 -0.18 0.66 2.20 0.78 -0.80 

KRW 1157.4 0.18 0.70 3.09 4.46 -3.51 

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

NYMEX Crude 56.27 -1.54 0.12 6.92 7.10 -7.25 

Natural Gas 2.796 0.87 3.02 12.24 15.63 -5.73 

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

Gold($/Oz) 1466.23 -0.15 -3.18 -2.61 -2.31 19.79 

Silver($/Oz) 16.9757 -0.78 -6.26 -4.26 0.21 17.55 

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

Copper 5974 1.13 3.05 4.40 4.72 -2.91 

Aluminium 1813 0.17 3.30 3.84 3.90 -8.66 

Zinc 2485 0.40 0.10 8.56 9.91 1.22 

Lead 2113 -0.24 -2.09 -3.47 5.54 9.62 

Nickel 16200 -0.28 -2.67 -8.60 9.39 37.06 

       

Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr 
 

HDPE 870 0.00 -5.95 -13.00 -29.84  

LDPE 925 0.00 -0.54 -4.64 -17.41  

Injection Grade  1040 0.00 -3.70 -4.59 -16.80  

General purpose 1060 0.00 -3.64 -4.07 -16.54  

Polystyrene HIPS 1220 0.00 -3.17 -2.40 -21.29  

Polystyrene GPPS 1140 -0.87 -3.39 -5.00 -23.49  

       

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

Baltic Dry 1428 -6.85 -17.50 -20.71 -16.98 16.00 

BWIRON 131.94 -0.15 2.18 8.71 3.47 -18.75 

SG Dubai HY 2.18 -18.66 0.00 -48.10 -57.75 -67.37 

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

US  1.9103 -0.37 11.69 24.95 11.25 -40.99 

UK 0.777 -2.02 17.20 86.78 48.85 -50.35 

Brazil  3.907 1.24 1.96 0.18 -12.12 -28.13 

Japan -0.05 21.88 71.59 75.12 74.23 -140.98 

Aus  1.291 6.61 17.69 44.41 32.14 -53.17 

India 6.555 0.75 1.64 -1.83 2.37 -15.95 
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 Result Update 

HDFC 

HDFC reported a 60.57 per cent year-on-year jump in standalone profit at INR3,961.53 crore for the September quarter. The lender had reported 

INR2,467.08 crore profit in the same quarter last year. The profit number was aided by a pre-tax gain of INR1,627 crore on stake sale in Gruh Finance 

during the quarter. Revenue from operations climbed to INR10,478.33 crore from INR9,494.70 crore in the same quarter last year. Net Interest Margin 

for the quarter came in at 3.3 per cent. Loan growth for the quarter stood at 12 per cent. Net Interest Income for the quarter at INR3,021 crore was 16.5 

per cent higher than INR2,594 crore last year. The NBFC made INR754 crore in provisions for the September quarter compared with INR890 crore in the 

June quarter. Absolute gross NPAs rose sequentially to INR5,655 crore from INR5,315 crore in the June quarter. In percentage terms, gross NPA at 1.33 

per cent was higher than 1.29 per cent in the June quarter. Total tax expenses for the quarter at INR568 crore were half of INR1,022 crore, the NBFC paid 

in the same quarter last year. 

NOCIL 

 The company missed Bloomberg Revenue estimate . Revenue fell 23% YoY at INR209.7 cr. during Q2FY20. 

 Raw material cost has improved 700 bps at 46% of revenue. Gross Margin improved 160 bps at 57.7%. But Employee Cost has gone up 17% YoY. 

EBITDA  missed Bloomberg estimate, fell 16% YoY at INR161.3 cr. EBITDA margin contracted almost 600 bps YoY at 23%. 

 EBT fell 45% YoY at INR42 cr. However, Net Profit of the company grew 4% YoY at INR55 cr due to tax reversal.  PAT Margin improved almost 700 bps 

at 26%. 

 On the half yearly basis, topline of the company fell 19% YoY at INR87.81 cr. 

 EBITDA fell 34% YoY at INR105 cr. EBITDA Margin stood at 24%. Net Profit of the company fell 15% YoY at INR87.8 cr. Net Profit Margin stood at 20%. 
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 Varun Beverages  

Varun Beverages posted 83.73 per cent increase in consolidated net profit at INR81.12 crore for the quarter ended September 30, 2019. The company 

had clocked a profit of INR44.15 crore in the year-ago period. Revenue from operations during the quarter stood at INR1,776.85 crore as against 

INR1,204.47 crore in July-September 2018. India business has delivered an organic volume growth of 17.5 per cent and our international territories have 

registered a 27 per cent growth led by exceptional performance in under penetrated territories acquired in 2017 and early 2018.  

Mahindra Logistics Ltd 

 Revenue from Operations went down by 8.1% to INR852 cr. for the quarter. The same stood at INR1751 cr. down by 5.6% during the H1FY20. Supply 

Chain management business fell by 8.9% and PTS by 1% during the quarter. For the Half Year SCM business de-grew by 6.7% while PTS grew by 3.8%. 

 Automotive industry continues to see an unprecedented downturn 

 Operating expenses fell by 11.7% for the quarter and by 8.7% for the half year. Gross profit for the quarter stood at INR132 cr up by 18% with a 

margin of 15.5% which expanded by 343 bps. For H1FY20, the same stood at INR3264 cr. up by 14.5% with a margin of 15.1% which expanded by 265 

bps. 

 EBITDA for the quarter stood at INR38 cr up by 11% with a margin of 4.4% which expanded by 77 bps. The same for H1FY20 stood at INR78 cr. up by 

4.5% with a margin of 4.4% which expanded by 43 bps. 

 PAT for the quarter was down by 40% to INR11cr with a margin of 1.3% which contracted by 73 bps. PAT for the half year fell by 30.5% to INR30 cr 

with a margin of 1.7% which contracted by 61 bps. 

 Profitability has been impacted partly because of recognition of higher Depreciation and Interest expense due to implementation of IND AS116 

 During the quarter MLL continued their growth in warehousing and value-added services and have added 0.7 million square-feet of warehousing 

space under management.  



 6 

 P&G Hygiene and Health Care 

Procter & Gamble Hygiene and Health Care reported 5 per cent decline in profit at INR136.84 crore for the first quarter ended September 30. The 

company, which follows July-June financial year, had posted a profit of INR144.11 crore in the year-ago period. Revenue from operations during the 

quarter under review stood at INR852.14 crore as compared to INR791.8 crore in the year-ago period, a growth of 7.62 per cent. 

Apollo Tyres 

Apollo Tyres reported 43.15 per cent decline in its consolidated net profit at INR83 crore for the second quarter ended September 30, hit by weak 

performance in the domestic market. The company had posted a net profit of INR146 crore for the July-September period of 2018-19. Net sales declined 

to INR3,926 crore during the second quarter as against INR4,192 crore in the year-ago period. The European operations reported single-digit growth in 

revenue, both in the second quarter and in first half of the fiscal. On the other hand, the domestic revenue was impacted by the slowdown in the Indian 

market, especially in the original equipment (OE) segment. 

Tech Mahindra 

Tech Mahindra posted a 5.60 per cent year-on-year rise in consolidated profit at INR1,123.90 crore for the quarter ended September 30. The company 

had posted a profit of INR1,064.30 crore in the corresponding quarter last year. Bottom-line of the company jumped 17.16 per cent on a QoQ basis. 

Consolidated revenue from operations increased 4.81 per cent on a yearly basis and 5.09 per cent sequentially to INR9,069.90 crore. EBITDA decreased 

7.28 per cent to INR1,500.90 crore. However, the figure jumped 14.20 per cent on a quarterly basis. EBITDA margin declined 230 basis points YoY to 

16.50 per cent during the quarter under review. However, the figure increased by 130 basis points on a QoQ basis. Headcount of the Tech Mahindra 

increased by 5,749 to 1,31,522 sequentially. 

Ipca Labratories 

Ipca Labratories reported a 63.27 per cent rise in consolidated net profit at INR193.54 crore in the second quarter ended September 30. The company 

had posted a consolidated net profit of INR118.54 crore in the same period last fiscal. Revenue from operations during the period under review stood at 

INR1,283.9 crore as against INR1,012 crore in the year-ago quarter. During the second quarter, revenue of domestic formulations business grew 16 per 

cent to INR543.21 crore as compared to INR468.62 crore in the corresponding period a year ago. Revenue from exports of branded formulations stood at 

INR100.2 crore, while that from generic formulations was at INR179.17 crore. 
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 Titan Ltd 

Titan Company reported a 1.83 per cent year-on-year rise in standalone profit at INR320.16 crore for the September quarter. The company had posted 

INR314.38 crore profit in the year-ago period. The Jewellery business had a subdued quarter on the back of high gold prices. The segment reported 

revenue of INR3,528 crore against INR3,582 crore. Jewellery business has done better than most players in the industry. Both the watches as well as 

eyewear business have recorded good growth. For the second half of FY20 we are gearing up on all fronts to stimulate demand with innovative 

campaigns for new exclusive collections that are lined up for launch across all our brands. Watches business recorded revenue of INR719 crore, up 6.4 

per cent over INR676 crore in the year-ago period. Other segments comprising accessories, fragrances and Indian dress wear grew by 33.2 per cent, 

recording a revenue of INR44 crore. The previous year revenue for this segment was INR33 crore. The company's retail chain stood at 1,668 stores, as of 

September 30, with a retail area crossing 2.1 million sq ft. 

Godrej Properties 

Godrej Properties has reported a 50 per cent year-on-year (YoY) rise in consolidated net profit at INR31 crore for the quarter ended September 2019. 

Total income for the quarter declined 22 per cent from a year ago to INR370 crore. During the second quarter, the company witnessed a total booking 

value of INR1,446 crore and total booking volume of 2.26 million sq ft compared with total booking value of INR807 crore and total booking volume of 

1.07 million sq ft a year ago. The overall environment in the real estate sector remains challenging. This provides Godrej Properties with tremendous 

opportunity to drive market share growth in residential real estate. Company expect strong momentum in both portfolio project additions and new 

project launches in H2 FY20. Half year ended September, the company achieved total booking value of INR2,343 crore and total booking volume of 3.61 

million sq ft as compared to total booking value of INR1,627 crore and total booking volume of 2.24 million sq ft a year ago. 

Torrent Power  

Torrent Power posted about 83 per cent jump in its consolidated net profit at INR755.61 crore in the quarter ended September 2019. Its consolidated 

net profit was INR413.52 crore in the same quarter a year ago. Total income rose to INR3,891.29 crore in the quarter under review from INR3,488.66 

crore in the corresponding three months a year ago. Torrent Power is a INR13,341 crore integrated power utility of INR21,000 crore Torrent Group. It is 

one of the largest companies in the country's power sector with presence across the entire power value chain – generation, transmission and 

distribution. The company has an aggregate installed generation capacity of 3,703 MW comprising of 2,730 MW of gas-based capacity, 611 MW of 

renewable capacity and 362 MW of coal-based capacity. The company has an additional 791 MW of renewable projects under construction, on 

completion of the projects, the aggregate renewable capacity would be 1,402 MW and the aggregate generation capacity would be over 4,494 MW. 
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 Exide Industries Limited 

 Standalone revenue decreased by 4% YoY to INR2610.9 crore due to steep output cut by most of the auto OEMs and despite having poor operating 

leverage Co. managed to improve its gross margin by 316 bps YoY to 36.2% due to lower input cost. 

 Absolute EBITDA increased 10.4% YoY to INR367.2 crore. Despite increase in Employee benefit expense and other expenses EBITDA margin imrpoved 

by 183 bps YoY to 14.1%. 

 Adjusted PAT stood at INR237.3 crore, up 48.2% YoY and despite increase in Depreciation expense & Interest cost  PAT margin improved 320 bps YoY 

to 9.1% due to lower effective tax rate. 

 The Board has declared an interim dividend for the year 2019-20 of INR1.60 per share. 

Lupin  

 Lupin declared second quarter result. Topline of the company missed Bloomberg estimate marginally, but gained 10% YoY at INR4360 cr. 

 There was 200 bps improvements in the raw material cost. Raw material cost stood at 20% of the top line. However gross margin stood flat. EBITDA 

grew 33% YoY at INR731 cr. EBITDA Margin improved by almost 300 bps at 17%. 

 The company reported Earnings before tax excluding exceptional item at INR456 cr, grew 3% YoY. There was an exceptional item of INR546 cr on 

account of settlement of the lawsuit in Texas, USA and the loss incurred during divestment of its stake in Kyowa CritiCare Co. Ltd in Japan. The 

company reported a net loss of INR124 cr. However, adjusted net profit stood at INR422 cr. Adjusted Net Profit Margin stood at 10%. 

Radico Khaitan  

Radico Khaitan reported a 58 per cent rise in consolidated net profit at INR79.94 crore in the second quarter ended September 30. The company had 

posted a consolidated net profit of INR50.58 crore in the same quarter last fiscal. Revenue from operations in the quarter under review stood at 

INR2,520.05 crore as against INR1,906.1 crore in the year-ago period, a growth of 32.2 per cent. The company said it has chosen to exercise the option of 

lower corporate tax rate and recognised provision for income tax for the half year ended September 30, 2019 and re-measured its deferred tax assets 

accordingly, thereby gaining INR26.62 crore. 
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 Emami Ltd 

Emami Ltd reported a 16.44 per cent increase in consolidated profit after tax to INR95.99 crore in the second quarter ended September 30. The company 

had posted a consolidated profit after tax of INR82.44 crore in the same quarter last fiscal. Consolidated revenue from operations stood at INR660.05 

crore in the second quarter against INR628.21 crore in the year-ago quarter, a growth of 5 per cent. The quarter posted a soft growth due to challenging 

liquidity and consumption environment in the domestic business. However, international business posted good growth of 20 per cent during the period. 

Canara Bank  

Canara Bank reported a rise of 14 per cent in its consolidated net profit at INR405.49 crore for the second quarter ended September amid fall in bad 

loans and healthy income from operations. The bank had posted a net profit of INR356.55 crore during the corresponding July-September period of last 

fiscal ended March 31, 2019. Total income (consolidated) in the second quarter of 2019-20 rose to INR15,509.36 crore as against INR13,437.83 crore in 

the same period of 2018-19. Interest income stood at INR12,500.37 crore, up from INR11,015.93 crore. 

On a standalone basis, bank posted an increase of 22 per cent at INR364.92 crore during the quarter, up from INR299.54 crore in the year-ago period. 

Total income rose to INR14,461.73 crore from INR12,679.06 crore.  

The bank witnessed fall in its bad loans proportion with the gross non-performing assets (NPAs) standing at 8.68 per cent (INR38,711.33 crore) of gross 

advances by end of September 2019 from 10.56 per cent (INR45,233.22 crore) a year-ago. Net NPAs too came down to 5.15 per cent (INR22,090.04 

crore) from 6.54 per cent (INR26,777.64 crore). Thus, provisions for bad loans for the quarter came down to INR2,297.43 crore from INR2,406.84 crore 

on a consolidated basis. On a standalone basis, it was down at INR2,295.61 crore from INR2,403.06 crore a year-ago. 

Bank's total business grew by 7.71 per cent at INR10.56 lakh crore; gross deposits was up by 10.42 per cent at INR6.09 lakh crore and gross advances 

were up by 4.22 per cent at INR4.46 lakh crore as on September 30, 2019. 

Bajaj Electricals  

Bajaj Electricals reported a consolidated net loss of INR32.54 crore for the second quarter ended September 30. The company had posted a net profit of 

INR29.83 crore for July-September period of the previous fiscal. Total income for the second quarter stood at INR1,106.80 crore as compared with 

INR1,605.77 crore in the previous year. 
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 KDDL Ltd 

 Topline for the quarter grew marginally by 1.1% to INR158 cr. For the Half year Revenue was up by 2.7% to INR311 cr. 

 Watch components segment grew by 14% and 12.2% for the Quarter and Half Year respectively however the Co. experienced de-growth in Watch & 

Accessories segment to the tune of 7.5% and 4.8% during quarter and Half year respectively. 

 Gross margin for the quarter increased by 9.1% to INR68.5 cr. led by fall in raw material prices. The margin stood at 43.2% which expanded by 317 

bps. During the half year, Gross Profit improved by 10% to INR137 cr. with a margin of 43.9% expanding by 286 bps. 

 EBITDA for the quarter was up by 36.5% at INR18 cr. Margin was at 11.4% which expanded by 296 bps. For H1FY20 EBITDA was up by 35.8% to INR36 

cr. with margin at 11.6% which expanded by 282 bps. 

 Depreciation for the quarter and H1 was up by 283% and 260% respectively and the Interest expense for the quarter was up by 105% while for the 

first half it was up by 91%. This was primarily due to implementation of IND AS116. 

 The Co. reported a Loss of INR1.29 cr.as against a profit of INR5.46 cr. for the same quarter PY. For the First Half Loss was at INR1.23 cr as against a 

profit of INR10.46 cr. during H1FY19. 

Whirlpool India  

 Consolidated revenue grew 17.9% YoY to INR1393.5 crore and Gross profit margin improved by 392 bps YoY to 41.9% owing to lower input cost. 

 Absolute EBITDA increased by 31.5% YoY to INR141.7 crore and despite rise in Employee benefit expense and Other expenses EBITDA margin 

expanded by 105 bps YoY to 10.2%.  

 PAT for the quarter jumped by 58.9% YoY to INR124.8 crore and despite rise in interest expense PAT margin improved by 231 bps Yoy to 9% due to 

lower effective tax rate. 

Dabur India Ltd 

Dabur India reported 6.91 per cent increase in consolidated net profit at INR403.64 crore for the second quarter ended September 30. The company had 

posted a consolidated net profit of INR377.55 crore in the same quarter last fiscal. Revenue from operations stood at INR2,211.97 crore as against 

INR2,124.97 crore in the year-ago period, a growth of 4.09 per cent. 
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 Power Grid 

Power Grid Corporation of India reported a 9.37 per cent year-on-year rise in standalone profit at INR2,527 crore for the quarter ended September 30. 

The state-run company had posted a profit of INR2,310.59 crore in the corresponding quarter last year. Revenue from operations increased 4.78 per cent 

to INR8,684.98 crore from INR8,289.01 crore in the same period last year. Analysts were estimating a revenue of INR8,950 crore. EBITDA stood at 

INR7,556 crore against estimates of INR7,950 crore while margin came in at 87 per cent. 

Sun Pharma 

Sun Pharmaceuticals reported a consolidated profit of INR1,064.09 crore for the September quarter. The drug maker had reported a loss of INR269.60 

crore in the corresponding quarter last year. Net sales for the quarter rose 16.10 per cent to INR7,949.19 crore from INR6,846.48 crore in the same 

quarter last year. Margin for the quarter at 22 per cent. The company had reported 21 per cent margin in the year-ago quarter. Sales in the US stood at 

USD339 million for the quarter, flat over same period last year. It accounted for 30 per cent of total consolidated sales. Taro posted USD161 million in 

sales, up 1 per cent YoY. 

GMM Pfaudler 

 Standalone Net revenue continued its high growth of 37% YoY to INR136cr, EBITDA improved by 66% YoY to INR27 cr and Net Income grew  84% YoY 

to INR18cr. On the consolidated front, the company posted Net Revenue of  INR153 cr up by 28%YoY with an EBITDA margin of 20% in Q2FY20. 

 Standalone EBITDA margins improved by 339 bps YoY to 19.6% in Q2FY20 on the back of lower COGS.  

 Revenue from Glassline segment grew 25% YoY to INR84cr  Margins Improved by 450bps YoY in Q2FY20.   

 MAVAG- posted revenue of INR17cr, down by 18% YoY and  EBITDA of INR4cr. Margin expanded by 510bps YoY to 23.6%.��5. The company has 

shown strong growth numbers and surpassed our estimates in terms of Revneue, EBITDA, and Net Income.  

Cipla  

Cipla posted 25 per cent year-on-year rise in consolidated profit at INR471.35 crore for the quarter ended September 30. The pharma major had posted a 

profit of INR377.05 crore in the corresponding quarter last year. Revenue increased 8 per cent to INR4,264.24 crore against INR3,947.93 crore in the 

same period last year. EBITDA increased 21 per cent to INR909 crore in the September quarter. 
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 Engineers India Limited 

 Consolidated revenue grew 5.9% YoY to INR730.3 crore driven by both Consultancy & Engineering Projects (5.8%) and Turnkey Projects (5.9%).  

 Absolute EBITDA increased by 14.9% YoY to INR109.2 crore and despite rise in Employee benefit expense EBITDA margin improved by 117 bps YoY to 

14.9% owing to lower other expenses. 

 PAT for the quarter dropped 31% YoY to INR66.6 crore and PAT margin eroded by 486 bps YoY 9.1% owing to higher effective tax rate (higher 

deferred tax). 

Hindustan Petroleum Corporation Limited  

HPCL has reported INR1052.31 crore profit for the second quarter of financial year 2019-2020. This is marginally lower than the INR1091.98 crore 

reported by the company in the corresponding period of the previous financial year. Total income during the period under review fell to INR66850.89 

crore from INR73789.50 crore in the same quarter of financial year 2018-2019.  The gross refinery margin (gain per barrel of crude oil processed) stood 

at USD2.83 per barrel in the second quarter of financial year 2019-2020. This is a sharp decline from the USD4.81 per barrel reported by the company in 

the same quarter of financial year 2018-2019. The gains on account of inventory stood at USD0.28 per barrel during the quarter ending September 30, 

2019. In the comparable quarter ending September 30, 2018, the inventory gain stood at USD2.18 a barrel. In value terms, inventory gain stood at INR53 

crore in the quarter under review compared to INR1276 crore in the same quarter of the preceding year. 

Amrutanjan Healthcare Ltd  

 Topline of the company grew 21% YoY at INR75 cr. 

 There is almost 400 bps improvement in the raw material cost YoY basis & the raw material cost stood at 36% of the topline. There was 220 bps 

improvements in the Gross Margin as well. EBITDA jumped 32% YoY at INR11.6 cr. EBITDA Margin stood at 15.5%. 

 Net profit of the company grew 27% YoY at INR8.4 cr. Net Profit margin stood at 11%. 

 Segment wise OTC grew 24% YoY at INR72 cr. with a profit margin of 17%. Beverages registered de-growth of 17%. Beverages failed to arrive 

breakeven. OTC segment contributed 96% to the topline of the company. 
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 TTK Prestige 

 Topline grew by 3.9% to INR606 cr. for the quarter. It grew by 3.5% to INR1068 cr. 

 Cost of materials was down by 6.5% and 4.1% for the quarter and half year respectively. However Purchases of stock in trade went up by 10.9% and 

11.7% for the quarter and half year respectively. Thus  

 Gross Profit for the quarter was up by 3.8% to INR253 cr with a margin of 41.7% which was flat y-o-y. For the first half, GP was up by 3.1% to INR447 

cr. with a margin of 41.9% which contracted marginally by 19 bps. 

 EBITDA for the quarter was up by 7.1% to INR87.43 cr with a margin of 14.4% which expanded by 43 bps. For H1FY20 EBITDA was up by 4.3% to 

INR144 cr. with a margin of 13.5% which expanded marginally by 10 bps. 

 PAT grew by 50.2% to INR80.34 cr. with a margin of 13.1% which expanded by 405 bps. During the H1FY20 period PAT grew by 30% to INR116 cr with 

a margin of 10.8% which expanded by 218 bps. This jump in profit was primarily led by the corporate tax cut. 

 The tax cut by the Govt had been beneficial to the Co. The effective tax rate was at 4% vs 33% and 16% vs 33% for the quarter and half year 

respectively.  

Eicher Motors 

 Standalone revenue dropped 9.2% YoY to INR2181.9 crore and gross margin dipped 387 bps YoY to 45.5% owing to poor operating leverage. 

 Absolute EBITDA decreased by 25.8% YoY to INR546 crore whereas EBITDA margin eroded by 560 bps YoY to 25% owing to rise in Employee benefit 

expense and other expenses.  

 Adjusted PAT for the quarter reported at INR570.5 crore, up 14.3% YoY owing to higher other income and PAT margin jumped by 539 bps YoY due to 

lower effective tax rate. 
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 Himatsingka Seide Ltd 

 Topline de-grew by 3.3% to INR644 cr. for the quarter while it was up by 2.8% to INR1283 cr. for the first half of FY20. 

 Cost of materials was down by 0.8% and 0.3% for the quarter and half year respectively. Purchases of stock in trade went down by 34.5% and 42.3% 

for the quarter and half year respectively thus leading to expansion of gross margins. 

 Gross Profit for the quarter was flat at INR325 cr with a margin of 50.5% which expanded by232 bps. For the first half, GP was up by 7.3% to INR665 

cr. with a margin of 51.8% which expanded by 218 bps. 

 EBITDA for the quarter was up by 8% to INR131 cr. with a margin of 20.3% which expanded by 214 bps. For H1FY20 EBITDA was up by 13.7% to 

INR269 cr. with a margin of 21% which expanded by 201 bps. 

 Employee expenses as % of revenue stood at 10.3% for the quarter as against 10.7% on a y-o-y basis. Interest expense was up by 15.1% and 17.6% for 

the quarter and first half respectively. 

 PAT fell by 35.4% to INR34 cr. with a margin of 5.2% which contracted by 233 bps. During the H1FY20 period PAT went down by 18.5% to INR79 cr. 

with a margin of 6.1% which contracted by 137 bps.  

 There has been an exceptional item of INR6.64 cr. during the quarter due to impairment of investment in equity shares. 

M&M 

 Consolidated revenue decreased by 5.9% YoY to INR23935.9 crore majorly due to de-growth in automotive (15.8%) & firm equipment segment (1.5%) 

whereas Gross margin expanded by 282 bps YoY to 44.9% due lower input cost. 

 Absolute EBITDA dropped by 7.5% YoY to INR3309.7 crore and EBITDA margin fell by meagre 24 bps YoY owing to rise in Employee benefit expense & 

Other expenses. 

 Adjusted PAT for the quarter reported at INR368.4 crore, down 79.9% YoY due to lower other income and higher depreciation & interest expense. 

PAT margin eroded by 534 bps YoY to 1.4% due to higher effective tax rate (deferred tax adjustment worth INR230.94 crore). 
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 MRF  

MRF reported 17.73 per cent decline in consolidated net profit at INR228.96 crore for the quarter ended September 30, 2019. The company had posted a 

profit of INR278.29 crore for the year-ago period. Revenue from operations stood at INR4,007.63 crore as against INR3,946.77 crore in the same period a 

year ago, a growth of 1.57 per cent. Total expenses during the second quarter were higher at INR3,760.80 core as compared to INR3,649.87 crore in the 

year-ago period. The company's board has declared an interim dividend of Rs 3 per equity share for the financial year ending March 31, 2020. 

Bharat Forge 

Bharat Forge reported 18.72 per cent decline in consolidated net profit at INR205.48 crore in the second quarter ended September 30. The company had 

posted a consolidated net profit of INR252.8 crore in the same period last fiscal. Revenue from operations during the period under review stood at 

INR2,155.2 crore as against INR2,597.27 crore in the year-ago quarter, down 17 per cent. The company declared an interim dividend of Rs 1.50 per 

equity share of Rs 2.  
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 Concall Highlights 

Nath Bio gene 

 The company has posted good result during the first half of FY20 despite initially delayed monsoon and then extended monsoon till the month of 

October. 

 The company sold 1.1 million cotton packets during H1FY20. Cotton Seed Sales was mostly in the state of Maharashtra, Gujarat, Karnataka. 95% of 

the total cotton seed sales got over by the month of August. For rest of the year the company expects another 50K packets of Cotton Seed Sales. The 

company expects Cotton volume to ramp up in next few yrs. 

 The company sold 53000 Quintal Paddy seed Sales in H1FY20. The company expects another 20000 Quintal paddy seed sales in the second half of the 

year. 

 With these the company met 85-90% of the volume guidance. 

 During H1FY20 Cotton generated around INR80 cr revenue which is 43% to the top line and Paddy generated INR85 cr which is 45% to the top line of 

the company. 

 The company registered 14500 liter of Win-Chi Win (Plant nutrient) Sales during H1FY20. With these the company achieved 25% of the full year plant 

nutrient Sales guidance. 

 The company witnessed higher trade receivable due to delayed monsoon. Currently the company is trying to grow with internal accrual only without 

taking any debt from outside hence Working Capital position of the company was under pressure but remained manageable.  

 Due to good & extended monsoon Ravi crop is likely to do good. Vegetables, Maize, Wheat &  plant nutrient is likely to drive the growth in the 

second half of the year. 



 17 

 Can Fin Homes Ltd 

 Inspite of tough market conditions, the Co. has managed to keep its cost low at 7.95% increasing only by 5 bps y-o-y basis. Spread for the Half year 

stood at 2.28% as against 2.31% 

 Capex has gone up primarily because of addition of new staff and general increase in salary coupled with increased expenditure of CSR. However the 

overall FY20 CSR expenditure would be almost same as compared to FY19. Last year CSR expenditure took place during H2. 

 GNPA has gone to 0.79% from 0.63% on a y-o-y basis while NNPA increased to 0.58% from 0.42%. This overall increase is due to SENP portfolio. 

Repossessed assets worth INR26 cr. 75% which is expected to materialize during Q3 

 Q2 incremental NPA has dropped by 25%. This trend of NPA decrease on q-o-q basis is expected to continue for atleast 3-4 quarters since going 

ahead new NPA addition is expected to reduce due to product mix and geography and profile. 

 Principal recovery either through settlement or sale is 100. Hence additional time provided to borrowers. 

 Decline in Capital Adequacy ratio due to loan sanctioned but not disbursed. 

 Approvals & Disbursement has been flat owing to cautious stance. No issue from Demand side but challenges were seen on the supply front since 

developers could not finish their projects and new projects were also absent. 

 The present commitment stands at around INR7150 cr while available funds is at INR7500 cr. Raising of fresh equity up to INR1000 Crore through 

Rights Issue/QIP / Pref Share is only a enabler. 

 Focus to be on Salaried while on SENP where credit loss history is low. Focus on small ticket and safe collateral. As per geo, the focus will be on Tier 2, 

3 and 4 cities while for Tier1- outskirts will be preferred. 

 Going ahead mgmt. expects NIM and spreads to improve  

 PCR at 35% and the management is comfortable 
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 Mahindra Logistics Ltd 

 Auto industry is witnessing its worst ever slowdown ever in last two decades. Reduction in production days by OEMs. Uncertainty still prevails in the 

segment. In the E-Comm segment the Co. has witnessed some activities by the players as they were planning capacity growth during Q3 due to 

festive season. FMCG has witnessed some vol. slowdown owing to weak rural consumption however Cos were optimizing supply chain to reduce cost 

and increase efficiency.  

 Notable wins during the quarter were Asian Paints-regional distribution and also expanded relationship with Volkwagon in Gurgaon and Bangalore. 

Added few auto component Cos. too and Health & Hygene segment,  apparels and consumer electronics segment. 

 Several accounts has been added to PTS segment. However onboarding has been on a slower pace. So the contribution of them to come in the 

coming months. However some of the onboarding costs has been already incurred so its impacted the margins. 

 Warehousing, VAS, etc has some min. guaranteed volume concept unlike transportation.  

 The automobile industry to see some uptick in the logistics once the BSVI compliant cars start shipment from the OEMs to dealers. Thus some green 

shoots in Q4. 

 During the quarter The Co. continued to have growth in warehousing and value-added services and have added 0.7 million square-feet of 

warehousing space under management. Warehouse space under management increased from 15.3 Mn. Sq. Ft in FY 19 to 16.4 Mn. Sq. Ft in H1FY20. 

 Significant Variable Component in the employee expenses line item which gets adjusted as per the Cos’ performance. 

 Effective Tax Rate revised as per the ordinance released. The impact not visible in Q2 due to restatement of Deferred Tax Asset. 
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 Tech Mahindra 

 Revenue grew 7.3% YoY at Constant currency basis. Enterprise grew 5.6% QoQ and Communication grew 2% QoQ on Constant Currency term.  

 Large deal happened in both communication & Enterprise vertical during the first half of the year. Pipeline remained robust. Digital transformation 

revenue stood 39% of the topline. Transformation of network application, adopting cloud bust , working to prepare for 5G era are the fundamentals 

of wining AT&T deal. 

 Investment in digital transformation, strategy in health care to bring synergy drove revenue growth. The company won two large deals in the 

healthcare sector. The company announced acquisition of Bonn group, an e-commerce agency in this period. Enterprise vertical of the company is 

likely to remain steady going forward. BFSI also had strong performance. Oil & Gas has started showing growth. 

 Headwinds in Manufacturing Vertical has been witnessed due to Auto Sector slowdown. Automotive growth is coming back. Manufacturing is 

expected to show growth from Q3. Growth is coming back in BFSI as well.  

 The company focuses on 5G, Network services,  mobility, block chain, data services & AI which helps to convert clients & new edge service offering. 

Latest version of AI  GAiA has been launched, powered by Accumos build better partnership. Modernization of network & 5G is likely to play out in 

next 2 yrs. 

 There was 20-30 bps impact on the EBITDA Margin due to salary hike. Margin decline is expected during H2FY20 in the range of 150-250 bps 

compared to the last year. FY21 margin is expected to be pulled back at FY19 level.  
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 Lupin 

 Base business stabilized in US. US witnessed low single digit price erosion. Lupin had 3 new launches in this quarter. 

 The company is ramping up Levothyroxine business , further capacity extension is underway for the product. Levothyroxine is a volume based 

product & margin would be handsome. The company expects margin expansion driven by Levothyroxine going forward. Levothyroxine is one of the 

Largest revenue contributor. 

 Another 3-4 new product launches are expected in the second half of the year . 5-7 injectable launch are  expected by end of this fiscal. 15-20 new 

launches are expected in the next yr.  

 Branded sales of Solosec was around USD20 million during this quarter which is flat QoQ basis. The company is targeting USD150 million revenue 

from Women’s health segment. 

 The company is going to approach to FDA for inspection of the Pithampur & Manideep facilities in Q1FY21. Samarset  facility of US will also be put up 

for re-inspection in the first half of the next yr. The Remediation cost of the company has declined  YoY basis. The company is emphasizing 

remediation by in house expertize rather than dependence externally. It will reduce the cost going forward. 

 Biosimilar business of the company is going strong. Q4 approval in Europe, on track. Q1 launch in Europe, Lunched in Japan by the partner Michiko. 

Pegfilgrastim is an opportunity in US & filing next yr to USFDA. 

 Among Emerging markets, South Africa is substantial business, Philippines is doing well & this quarter registered double digit growth. Brazil 

registered 30% growth, Mexico is strong in terms of profitability. 

 The company has robust pipeline & diversified Product basket. The company has rich pipeline in inhalation segment. The company has filed Brovana 

(inhalation drug)to the regulator in US for approval & expecting launch by next fiscal. 



 21 

 Alkyl Amine 

 During H1FY20 Volume growth was above 15% YoY. The full year volume is also likely to grow 15%. . Product mix, volume & stronger prices of a few 

products helped to improve Margin this quarter. Long term EBITDA margin is seen at 18-22% 

 The company witnessed fire incidence at Kurkum Plant , however no material damage happened to the plant or equipment & Operation has been 

resumed. Patal ganga plant was affected due to flood. The company is going to raise insurance Claim of around INR2 cr for the incidences. 

 Due to International facility shut down of Aceto nitrile, prices shot up during Q4FY19 & Q1FY20. Currently the product Price has stabilized but 

elevated. Current price is in the range of USD3-3.2. 

 RCF, Balaji Amine & Alkyl Amine are the Methyl Amine supplies to the Domestic market .Current capacity utilization in Methyl Amine facility is 85. 

The company will be expanding capacity of Methyl Amine currently from 30000 ton to 45000 ton in FY21. 

 The Capex for the year would be in the range of INR80-90 cr, among INR40 cr has been spent so far. This year capex has been allocated mainly into 

derivatives product.  

 Another INR 100-120 cr Capex can be expected in FY21. Major Capex will be in Specialty and derivatives product. The company is putting up new 

plant of Aceto nitrile in Dahej which is expected to be on stream in 2 yrs.  

 12 plants of the company are operating at various capacity, Currently there is  head room for 10-15% increase in the utilization level for most of the 

plants.  

 Segment wise Pharma is doing well, Agro demand was good backed by good monsoon. Tyre Industry started reviving back, which will be helpful for 

their rubber chemical business. The company is not feeling slowdown like situation in their business. 
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 Engineers India Limited  

 Co. experienced de-growth on a QoQ basis owing to large one-time order to the tune of INR97 crore. Business mix remained the same compared to 

the last year same quarter i.e. almost equal contribution from both the segments (Consultancy & Turnkey). 

 Business mix during the last quarter was 60% consultancy and 40% turnkey. 

 PAT for quarter reported de-growth due to the deferred tax adjustments. 

 During H1FY20 Consultancy contributed 55% of the topline whereas it was around 58% last year same period. 

 Government of India, has sold 31,59,269 equity shares of the parent company lo the AMC lo the Bharat 22 ETF on 10th October, 2019, Pursuant to 

above, Government of India (Promoter) Shareholding was reduced from 52.00% lo 51.49%.  

 Revenue from Turnkey segment impacted by the heavy rainfall and it is likely to pick up steadily in coming two quarters of FY20. In the current 

quarter Turnkey segment reported an operating margin around 7% owing to an one-time settlement to the tune of INR9 crore. Going forward it is 

likely to be around 4-5% 

 Execution has started in the Burmese project and the construction activity will gain momentum in the next financial year. 

 Co. is currently executing two projects under the umbrella contract one for IOCL & one for BPCL. For IOCL Co. has already recorded an inflow of INR30 

crore for Phase I and another INR27 crore is expected from Phase II.  

 For BPCL Co. currently executing the Phase I of the project worth INR56 crore, and the entire project is likely to fetch INR200-300 crore upon 

completion. 

 Co. has received LPG cavern project at Mangaluru from HPCL worth INR83 crore.  

 Numaligarh Refinery Limited has awarded Engineering, Procurement and Construction Management Services (EPCM) to Engineers India Limited (EIL) 

for Cross Country Crude and Product Pipelines and Crude Oil Terminal. With a total length of over 2000 Kms, it is one of the largest pipeline networks 

to be set up in North-Eastern region. EIL's award value of approx INR185 Crores is also one of the largest order values secured in pipeline segment. 

 Co. is expecting another petrochemical project in the coming 3-4 months. 

 Co. is expecting two major aviation projects abroad and also confident about getting some mid-size orders from middle east. 
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 Ipca Lab 

 API grew 40% YoY in this quarter, The company witnessed all round growth. Pain grew 21%, cardiology & diabetic grew 10%, Anti bacterial 37%, CNS 

21%, Dermatology 19%, Eurology 27% ,  Anti malarial has not done well in the first half. Sartan had significant contribution of around INR100cr. 

 Generic business in Europe did well at INR102 cr v/s 72 cr last yr. same quarter.  Australia , NewZealand made a revenue of  INR41 cr v/s INR33 cr. 

Canada generated INR14 cr vs 21 cr in the second quarter. In H1 Canada witnessed 17% growth. Institutional business grew  40% this quarter 

however during H1FY20 4% growth was there. CIS grew 30%. South East Asia grew 19%, Latin America grew 14% this quarter. 

 Gross margin improved due to product mix. Raw material price is stable but elevated .  

 H1 remedial cost was INR6 cr, full year remedial cost is expected to be in the range of  INR15-16 cr. The company saved INR18 cr compared to the 

first half of the previous year. But The company has hired technology from US for a Bio Tech project, But the current yield of the project is not 

favourable. Hence the company has decided to discontinue the project. Therefore the cost incurred so far that 11.52 crore, has been taken to the 

Profit & Loss statement. 

 The company also had to pay additional fees to FDA for maintenance of ANDA in US, Now number of ANDAs have gone up due to acquisition of  

Bayshore, but there is no revenue from US. The company incurred ANDA fees of USD1.66 million v/s 0.64 cr last yr. The increase is around USD1 

million which is equivalent to around INR7 cr. So overall 18 cr savings from the remedial cost got offset by the project discontinuation  & additional 

payment to the regulator. 

 Full yr. growth guided 20%. Anti bacterial. Pain management are likely to drive growth. In the Institutional side, Global fund has started procuring 

from the second half.  EBITDA margin is likely to improve by  1-1.5% compared to the previous year. 

 H1FY20 Capex was INR85 cr. For FY21 Capex would be around INR200-300cr. More capex will be done in API. 

 Bay shore reported profit of INR2 cr in the second quarter. It will be the front end entity for Ipca in US once facility restrictions would be lifted.   

 Dedicated plants have some head room for the capacity but  Multipurpose facilities have capacity constraint. Some of the APIs also have capacity 

constraint. The company Will augment capacity in coming few quarters. Ratlam plant has power constraint.  
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 Domestic News 

Cadila Healthcare received USFDA warning letter 

Cadila Healthcare informed the Exchange that the company has received Form 483 from US FDA for their Morariya facility in Gujarat. The company has 

also informed that the business of the company in US and the existing product supplies from Morariya facility will continue. On the context, Morariya 

facility is the largest facility of the company which manufactures drug for the US Market. Earlier during Mar 2019, the company received 14 observations 

for the same facility. 

Infy to help Spain's Siemens Gamesa Renewable Energy in digital transformation 

Infosys Ltd announced a strategic long-term partnership with Spain-based Siemens Gamesa Renewable Energy (SGRE), a global firm in the wind power 

industry, to support its digital transformation journey. Co. will provide end-to-end IT infrastructure transformation of SGRE, including hybrid cloud 

transformation, roll-out of a software defined network, the set-up of an intelligent service desk, and digital workplace services, the company said in a 

statement. Infosys will also provide application management and transformation services to SGRE. Infosys will provide a hybrid cloud solution integrating 

multiple public cloud platforms with its private cloud to bring agility to SGRE’s IT infrastructure while ensuring technical and financial synergies. 

JSPL wins coal block in auction 

JSPL has won Gare Palma IV/5 coal block in the lastest round of auctions. Co. emerged as the highest bidder for the coal block with a bid price of INR230 

per tonne, a premium of 53% over reserve price. The coal block was owned by the company before the Supreme Court in 2014 cancelled all captive mine 

allocations. The Gare Palma IV/5 mine in Chhattisgarh was closed since deallocation. In the first tranche of coal block auction in 2015, the coal ministry 

had rejected JSPL's best bids for Gare Palma IV/2&3 block and Tara block that received low bids as compared to other blocks. The two Gare Palma blocks 

were given to Coal IndiaNSE 3.81 % for operation and the high court later upheld the decision. 

Tata Power creates new arm to set up 10,000 microgrids in India 

Tata Power announced that it will create an arm, TP Renewable Microgrid, to set up 10,000 microgrids to provide power to five millions homes across the 

country. The TP Renewable Microgrid would be set up in collaboration with Rockefeller Foundation, which will provide technical support to the offshoot 

for achieving its objective. However, Rockefeller Foundation will not have any stake in the venture. The TP Renewable Microgrid represents important 

scaling up of efforts to provide access to affordable, reliable and clean electricity in India, and will serve as a model for expanding access to more than 

800 million people who are without power worldwide. TP Renewable Microgrid anticipates setting up of 10,000 microgrids through 2026 to provide 

power to millions across India and help eradicate energy poverty. 
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 Airtel prepaid users to get INR4 lakh life cover under INR599 plan 

Bharti Airtel announced a new pre-paid plan priced at INR599 bundled with 2GB data per day, unlimited calls to any network and 100 SMS per day, and 

also offers INR4 lakh life insurance cover from Bharti AXA Life Insurance. The recharge comes with a validity of 84 days and the insurance cover continues 

automatically for three months with every recharge. The life insurance cover, which is available to all customers aged 18-54 years, requires no paperwork 

or medical examination and the certificate of insurance will be instantaneously delivered digitally. A physical copy of the insurance will be delivered to 

customer's doorstep on request. To avail insurance benefit, a customer will need to enrol for the cover after first recharge through SMS, Airtel Thanks 

App or Airtel Retailer.  

Steel industry, hurt by Chinese imports, relieved on India not joining RCEP 

The steel industry has heaved a sigh of relief after Government of India decided against joining the Regional Comprehensive Economic Partnership, a 

Chinese-backed free trade agreement (FTA) among 15 nations that would have made the largest trade bloc in the world. The RCEP, if one were to include 

India, would include countries accounting for a third of global economic output and half of the world’s population. RCEP negotiating partners include 10 

South-East Asian economies and six others—China, Australia, Japan, South Korea, New Zealand and India. The domestic steel industry, which has long 

opposed the one-sided nature of India’s existing free trade agreements, was opposed to the RCEP from the start. 

Sterlite Power to sell Brazilian transmission project for USD35.5 million 

Sterlite Power has agreed to sell its Arcoverde Project, a transmission project in Brazil, to V2i Transmissão de Energia S.A for USD35 million. The 

Arcoverde project was built to increase the flow of renewable energy to the state of Pernambuco in Brazil. Sterlite Power won the project n April 2017 

and commissioned in May this year, 28 months ahead of the deadline set by ANEEL (Brazilian Electricity Regulatory Agency). For this transaction, V2i 

Transmissao de Energia S.A., funded by Vinci Energia FIP – IE, will pay Sterlite Power USD35.5 million. The conclusion and effectiveness of that transaction 

is subject to compliance with certain preceding conditions, such as the approval of ANEEL, among others. The proceeds will be reinvested in the Co.’s 

portfolio of greenfield projects. 
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 Toyota, Suzuki to form JV for vehicle recycling business in India 

Expanding their collaboration in the Indian market, Japanese automakers Suzuki Motor Corp and Toyota Motor Corp will foray into the vehicle 

dismantling and recycling business through their joint venture — Maruti Suzuki Toyotsu India Private Limited (MSTI). The equal JV between Maruti Suzuki 

India Ltd, Suzuki’s Indian subsidiary, and Toyota Tsusho India Ltd, a subsidiary of Toyota Motor Corp, will set up the first vehicle dismantling unit in Noida 

with a capacity to handle 2000 vehicles per month. The JV will subsequently have similar scrapyards in different parts of the country. The announcement 

from the Japanese behemoths comes at a time when the Ministry of Road Transport and Highways has started working on its policy for vehicle scrapping 

to reduce the number of old vehicles on Indian roads. 

New FDA warning letters show Indian drug makers' quality concerns persist 

Three major Indian drugmakers received warning letters from the US health care watchdog in the last two months, highlighting that the country’s 

copycat drug sector is still plagued by quality issues amid rising global concern over tainted drug supplies. Cadila Healthcare Ltd., Glenmark 

Pharmaceuticals Ltd. and Lupin Ltd. are the latest local medicine makers to be reprimanded by the US Food and Drug Administration. A plant with a 

warning letter is barred from introducing new products in the US, stymieing the company’s ability to grow revenue in the world’s top pharmaceutical 

market. The latest regulatory crackdown shows US regulator’s stance is hardening toward lapses in quality control even as it seeks cheaper drugs to 

contain health care costs. Indian pharmaceutical factories collectively produce about 40% of the American generic drug supply and have been faulted in 

the past by the FDA for everything from lax documentation to open toilet drains and malfunctioning equipment. The FDA is struggling to contain the 

damage after carcinogenic chemicals were discovered in generic drugs to control blood pressure and stomach acid, prompting drug makers in India and 

elsewhere to recall the medicines. 

Production sharing contract for Vedanta's Ravva block extended by 10 years 

The government has extended by ten years the production sharing contract for the ageing Ravva block in Andhra Pradesh. The contract will now be valid 

until 2029. The extension will enable the JV partners to recover about 13 million barrels of oil equivalent. In addition, the JV partners will invest INR550 

crore to drill seven wells targeting additional reserves of 11.7 million barrels of oil equivalent. Vedanta owns 22.5% participating interest in the field. The 

remaining stakes are held by ONGC (40%), Videocon Petroleum (25%) and RavvaOil (12.5%). 
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 India’s first BS-VI bike Hero Splendor iSmart Fi launched 

The new Hero Splendor iSmart has been launched in India at a price of INR64,900 (ex-showroom, Delhi) as India's first BS-VI motorcycle. Hero MotoCorp 

was the first manufacturer to announce the country's first-ever BS-VI two-wheeler a few months back. The new model is available for sale in three colour 

options of Blue, Red and Grey. The BS-IV Hero Splendor iSmart that is currently on sale alongside is available in two variants with the premium one priced 

at INR57,430 (ex-showroom, Delhi). That said, the new BS-VI model demands INR7,560 more compared to the BS-IV model. Hero MotoCorp claims that 

the new BS-VI Splendor iSmart has better fuel efficiency compared to the BS-IV model, although it hasn't revealed any exact figure. 

The new Hero Splendor iSmart offers 10% more torque compared to the outgoing BS-IV model. The company also claims that the new Splendor iSmart 

has 80% lesser sulphur emissions. Powering the motorcycle is a 113cc, single-cylinder, air-cooled engine mated to a four-speed transmission system. The 

engine is now fuel injected and is good for churning out respective power and torque outputs of 9hp and 9.8Nm. In comparison, the engine on the BS-IV 

model produces 9.3hp of power along with 9Nm of torque. 

Qatar Airways, IndiGo announce code share agreement 

Qatar Airways and IndiGo, owned and operated by InterGlobe Aviation Ltd, announced a code share agreement, a move that will fuel the Indian carrier’s 

overseas ambitions and improve traffic from the fast-growing Indian air-travel market to the Gulf carrier’s network. As part of the agreement, Qatar 

Airways will place its code on IndiGo flights between Doha-Delhi, Mumbai and Hyderabad. This is the second code share agreement for IndiGo as part of 

its growth strategy for international markets. Qatar Airways will place its code on IndiGo operated flights between the said destinations. This partnership 

will not only strengthen the company’s international operations but boost economic growth in India by bringing in more traffic for trade and tourism 

through seamless mobility. 

Foton PMI to invest INR500 crore to set up electric bus manufacturing unit in Pune 

PMI Electro Mobility Solutions Pvt Ltd (PEMSPL) announced that it plans to invest INR500 crore along with its Chinese partner Beiqi Foton Motor Co 

(Foton) for setting up an electric bus manufacturing plant at Pune in the next two to three years. PEMSPL, which holds 70% in its JV with Beiqi Foton with 

the rest by the Chinese partner, also mentioned that it has entered into a pact with budget carrier SpiceJet to supply electric buses for its operations at 

Indira Gandhi International Airport here. Currently Co. has a manufacturing plant at Daruhera in Haryana for conventional buses which can also roll out 

electric buses. With new orders coming in Co. has decided to set up an electric bus manufacturing plant at Pune. 
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 Raymond Limited restructures its business for value creation 

 

Demerges its core Lifestyle business & To be listed as a separate entity 

 

• Demerger to unlock the potential of the core Lifestyle Business through a new listed company with existing business of Branded Textile, Branded 

Apparel & Garmenting. Every shareholder of Raymond Ltd. will be issued the shares of the new company in the ratio of 1:1. The move will create a clear 

demarcation of Lifestyle & other businesses leading to the simplification of the Group structure. 

 

• Existing company to retain Real Estate project, Thane land bank, B2B Shirting business, engineering businesses of Auto Components and Tools & 

Hardware, Denim and FMCG business. 

 

• JKIT to infuse the net receipt of INR350 cr. in Raymond Limited in the form of Equity Shares & Compulsorily Convertible Preference Shares (CCPS) 

through preferential allotment route to pare debt 

 

• 33,38,278 Equity Shares of FV of INR10 each at a price of INR674 per Equity Share aggregating to approximately INR225 Cr. and 18,54,599 0.01 % 

CCPS of FV of INR10 each, each carrying a right to convert to one Equity Share per Preference Share, at a price of INR674 per Preference aggregating to 

approximately Rs. 125 Cr. 
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 Global News 

Asia Stocks Mixed; Japan Bond Yields Edge Up 

Asian stocks were mixed Friday and U.S. equity futures edged lower as the risk-on mood that’s permeated global financial markets this week showed 

signs of abating. Benchmark Japanese bond yields inched toward an exit from negative territory. Japanese and Chinese shares gained, while equities in 

Hong Kong dipped. Futures on the S&P 500 slipped after the index notched another record high. Japanese 10-year government bond yields were on 

track for their biggest weekly climb since May 2013, the month the taper tantrum began. China’s offshore yuan was trading stronger than 7 per dollar. 

Gold headed for its worst week since May 2017, back when the global economic narrative was all about synchronous growth. 

 

Oil Pares Weekly Gain as Investors Weigh Trade Deal Progress 

Oil pared a weekly gain as investors weighed signs of progress in the prolonged U.S.-China trade war that’s undermined global crude demand. While 

futures in New York lost 0.5% in early Asian trade, oil is still up 1.2% for the week. The U.S. and China have agreed to roll back tariffs on each other’s 

goods in phases as they work toward a deal, both sides said. Renewed trade optimism offset swelling American crude inventories and indications OPEC 

and its allies won’t make deeper cuts to supply. 

 

Automakers Get DOJ Information Demand in Emission Deal Probe 

The U.S. Justice Department has issued information demands to four automakers that came under antitrust scrutiny for their agreement with California 

regulators over emissions. Weeks after Ford Motor Co., Honda Motor Co., BMW AG and Volkswagen AG metwith antitrust officials, the four companies 

were sent civil investigative demands, which are equivalent to subpoenas, said a person familiar with the matter, who spoke on condition of anonymity 

to discuss the inquiry. The demand didn’t seek documents, according to another person familiar with the inquiry. 

 

Trump Wanted Ukraine to Tie Biden, Clinton and Probe, Envoy Said 

The message from the White House was clear: Ukraine’s new president needed to announce his country would investigate a company tied to Joe Biden’s 

son and an unsubstantiated theory about Ukraine-supported interference in the 2016 U.S. presidential election. “Investigations, Biden and Clinton” was 

the three-word shorthand being pushed from President Donald Trump through channels onto Ukraine President Volodymyr Zelenskiy, testified a senior 

State Department official, George Kent, to House impeachment committees last month. 
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 BATTERY MATERIALS: Lithium Sector Taps Brakes as Rio Tinto Looms 

Lithium’s slump is prompting miners including Albemarle Corp., the sector’s leader, and Galaxy Resources Ltd., to seek a slow down in the material’s 

supply surge. Prices of lithium materials fell a further 1.8% in October to extend a run of monthly losses that stretches back 18 months, according to 

Benchmark Mineral Intelligence data. After completing a deal to secure control of the Wodgina mine in Australia, Albemarle immediately halted output 

until the market improves. It had earlier warned of a “shakeout” in the industry, and flagged weaker 2020 earnings. Perth-based Galaxy said it expects to 

cut output from its Mt Cattlin operation by about 25% next year on the outlook. 

 

Trump Health Agenda Hits Bump With GOP Losses in State Elections 

Major parts of the Trump administration’s health agenda are facing setbacks as key supporters of work requirements for people on Medicaid and anti-

abortion policies lost state races this week. Two states that have sought to impose work requirements on their Medicaid beneficiaries, Virginia and 

Kentucky, saw leading Republicans lose their races. Democrats gained control of the legislature in Virginia and Democrat Andy Beshear appears poised to 

oust Republican Gov. Matt Bevin in Kentucky. 

 

Trump-Xi Trade Summit May Slip to December, Be Outside U.S. 

President Donald Trump and Chinese President Xi Jinping may not be able to sign a partial trade deal until December, and two U.S. locations have been 

ruled out for their highly anticipated meeting, according to a person familiar with the matter. The two sides have been trying to negotiate a limited trade 

deal that would entail the U.S. dropping some tariffs on Chinese imports in exchange for Beijing resuming purchases of American farm goods and other 

products. 

New FDA Warning Letters Show India’s Drugmakers Still in Trouble 

Three major Indian drugmakers received warning letters from the U.S. health care watchdog in the last two months, highlighting that the country’s 

copycat drug sector is still plagued by quality issues amid rising global concern over tainted drug supplies. Cadila Healthcare Ltd., Glenmark 

Pharmaceuticals Ltd. and Lupin Ltd. are the latest local medicine makers to be reprimanded by the U.S. Food and Drug Administration, exchange filings 

show. A plant with a warning letter is barred from introducing new products in the U.S., stymieing the company’s ability to grow revenue in the world’s 

top pharmaceutical market. 
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 Carry Trade Roars Back Spurring Hunt for Winning Currency Bets 

After enduring a tumultuous ride for much of 2019, emerging-market currencies have something to cheer as the year draws to a close: plunging volatility. 

A JPMorgan & Chase Co. gauge of implied volatility for currencies in developing nations slid to the lowest since early August last week as the Federal 

Reserve cut rates, U.S.-China trade tensions eased and the risk of a no-deal Brexit subsided. Broad weakness in the U.S. dollar is also helping revive 

investor confidence after a measure of emerging currencies sank in the third quarter, with those in Asia falling to their weakest in a decade. 

India Exits China-Backed Trade Deal 15 Nations Plan to Sign 

India decided against joining a trade agreement covering much of Asia, paving the way for 15 other countries to sign the China-backed regional deal next 

year. India conveyed its decision to exit the Regional Comprehensive Economic Partnership, or RCEP, foreign ministry official Vijay Thakur Singh told 

reporters in Bangkok on Monday. Prime Minister Narendra Modi highlighted that he was guided by the impact it would have on the lives and livelihoods 

of all Indians, especially vulnerable sections of society. 

China Approves First New Alzheimer’s Drug in 17 Years 

China approved a drug to treat Alzheimer’s made by a Shanghai-based pharmaceutical company, the first new therapy endorsed for the disease in 17 

years and a major breakthrough in the country’s push to become a leader in scientific research. The National Medical Products Administration said in a 

statement on Saturday that it granted conditional approval to Oligomannate. In trials, the drug statistically improved cognitive function in patients 

suffering from mild to moderate Alzheimer’s as early as week four, Shanghai Green Valley Pharmaceuticals said in a statement. 

Nickel’s Electric Car Future Fuels Battle for Australian Miner 

Nickel’s key role in the electric vehicle supply chain is a driving force behind Independence Group NL’s hostile A$312 million ($216 million) bid for a rival 

Australian producer. The move to acquire Panoramic Resources Ltd. would give Independence a second operating nickel mine and bolster its exploration 

pipeline, according to a Monday statement. The target’s shares rose as much as 37% in Sydney. 
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Events 

Company Record Date Ex-Date Details 

TCI Express Ltd   Cash dividend of INR1.5 effective 11-11-2019 

Punjab & Sind Bank   Corporate meeting effcetive 11-11-2019 

Indiabulls Housing Finance Ltd   Corporate meeting effcetive 11-11-2019 

Dabur India Ltd   Cash dividend of INR1.4 effective 13-11-2019 

Kennametal India Ltd   Corporate meeting effcetive 13-11-2019 

PDS Multinational Fashions Ltd   Corporate meeting effcetive 13-11-2019 

Godrej Consumer Products Ltd   Cash dividend of INR2 effective 14-11-2019 

Emami Ltd   Cash dividend of INR2 effective 14-11-2019 

Sundram Fasteners Ltd   Cash dividend of INR1.35 effective 14-11-2019 

Darjeeling Ropeway Co Ltd   Corporate meeting effcetive 14-11-2019 

GMM Pfaudler Ltd   Cash dividend of INR1 effective 15-11-2019 

Ajanta Pharma Ltd   Cash dividend of INR13 effective 15-11-2019 

Amrutanjan Health Care Ltd   Cash dividend of INR0.55 effective 15-11-2019 

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

Global Events 

 November 11, 2019:- China Vehicle Sales for October 2019., Japan Machinery Orders for September 2019., 
Japan Current Account Balance for September 2019. 

 November 12, 2019:-  Euro Area ZEW Economic Sentiment Index for November 2019. 

 November 13, 2019:-  The U.S. MBA Mortgage Applications for November 08, 2019., The U.S. Inflation for 
October 2019., Euro Area Industrial Production for September 2019., ECB Non Monetary Policy Meeting. 

 November 14, 2019:-  China Industrial Production and Retail Sales for October 2019., Japan GDP growth for 
Q3 2019., The U.S. Initial Jobless Claims for November 09, 2019., The U.S. Monthly Budget Statement for 
October 2019., Euro Area GDP for Q3 2019. 

 November 15, 2019:-  China House Price Index for October 2019., Japan Industrial Production for 
September 2019., The U.S. Retail Sales & Industrial Production for October 2019., Euro Area Balance of 
Trade for September 2019., Euro Area Inflation for October 2019. 

Domestic Events 

 Upcoming Results:- Amara Raja Batteries, APL Apollo Tubes, J.K. Cement, La Opala, Meghmani Organics, 
NTPC, Oil India, Ramkrishna Forgings, Adani Ports, Atul Auto, Balmer Lawrie, Balrampur Chini Mills, Bombay 
Dyeing, Britannia, Coal India, Dhampur Sugar Mills, Filatex, Hindalco, Indian Hotels, India Cements, KEI 
Industries, Motherson Sumi Systems, Royal Orchid, Abbott, Ador Welding, Bharat Dynamics, Dollar 
Industries, Eveready Industries, 3M India, ABB, Adani Power, Bata, BHEL, Blue Star, Cadila Healthcare, Cera 
Sanitaryware, CCD, Dixon Tech, Kaveri Seed, Lux Industries, Muthoot Finance, Nalco, Spicejet, Thermax, 
ACE, CESC, Gokaldas Exports, Grasim Industries, HEG, Hindustan Copper, Jamna Auto, ONGC, Page 
Industries, Pearl Global, SAIL 

 November 11, 2019:-  India Industrial Production for September 2019. 

 November 12, 2019:-  India CPI Inflation for October 2019.  

 November 14, 2019:-  India WPI Inflation for October 2019. 

 November 15, 2019:-  India Balance of Trade for October 2019., India Foreign Exchange Reserve for 
November 08, 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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