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Weekly Dossier 

Outlook 
16 November 2019 

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+7 Positional Buy- 
CASH Segment: Apollo Tyres @ 166.50-166, 
TGT- 173 & 176, SL- below 161 
 
T+3 Positional Buy- 
CASH Segment: TATA CHEM @ 636-634, TGT- 
654, SL- below 624 
 
T+5 Positional Sell- 
FUTURES Segment: L&T FH @ 96.50-97, TGT- 
91, SL- abv 100 

The Nifty finished off the week on an indecisive note. Hence, range bound oscillation with negative bias is likely to continue. 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 on a flat note and remained range-bound for the entire week towards ending with a spinning top candle, which is a mark of 
indecision. The benchmark index ending with a spinning-top candle for the second consecutive week while the RSI is approaching towards the 
descending trend line resistance is not so encouraging for the aggressive bulls. The Nifty facing tough resistance around previous all-time high around 
12,100 and ending with a spinning-top candle for the second consecutive week may spoil current uptrend. Hence staying cautious on rise is advised. 
Key resistances are placed around 12,000 and 12,100. However, intraweek correction may again find buyers around 11,800 and 11,700 levels. 
 
On daily chart, the Nifty ended 0.20% up at 11,895.45. It opened on a positive note and touched intraday high of 11973.65, however, failing to sustain 
on the higher side led to minor selloff in the last hour towards finishing off with a shooting-star candle.  Ending the last trading day of the week with a 
shooting-star candle implies; bulls are still very much active on the higher side. Key resistances are placed around 12,000 and 12,100. 
 
Nifty patterns on multiple time frames show: the Benchmark Index ended the week on an indecisive note. 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- 11800, 11700 Resistances- 12000, 12100 
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Deepankar Saha 
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FII Derivatives Flow (In Crore)  15-11-2019 

Institutional Flow (In Crore)  15-11-2019 

Market in Retrospect Market Turnover (In Crore) 15-11-2019 

Instrument Purchase Sale Net 

Index Future 3191.65 3847.76 -656.11 

Index Option 180129.21 179054.29 1074.92 

Stock Future 12697.14 12732.72 -35.58 

Stock Option 6531.77 6535.67 -3.9 

Name Last Previous 

NSE Cash 39082.65  36942.38  

NSE F&O 862939.14  3159829.83  

BSE Cash 2,542.06  2,672.84  

BSE F&O 53.35  46.07  

On last of the week, Indian equity indices 

ended higher for the second consecutive 

trading session, led by the gain in Bharti 

Airtel Ltd. and Vodafone Idea Ltd.  

Last week NIFTY 50 fell 0.11% to end at 

11,895.45. The broader markets represented 

by the NIFTY 500 Index fell 0.17%. NIFTY 

Finance was the top gainer, gaining by 1.10% 

followed by NIFTY Bank which gained 0.84%. 

NIFTY Metal was the top loser, losing by 

4.37%. 

Bharti Airtel was the top gainer, gaining by 

5.75%, followed by ICICI Bank and Yes Bank, 

which gained by 4.45% & 3.39% respectively. 

Vedanta was the top loser, losing by 11.71%, 

followed by Hindalco & UPL, which fell by 

8.50% & 8.20% respectively. 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

Bharti Airtel 5.73 55174490 18289400 8.43 

ICICI Bank  4.45 42074833 35743390 0.24 

Yes Bank -0.07 3.39 129526064 263921400 

Bajaj Finserv -0.04 2.55 295919 295022 

Kotak Bank 1.57 2.45 2068406 2829748 

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

Gail India -5.90 9604176 17182320 2.05 

Adani Ports -6.19 2362065 2784853 -0.76 

UPL -0.98 -8.20 4164016 4065143 

Hindalco -0.40 -8.50 4558349 8334102 

Vedanta -1.32 -11.71 17581870 16071080 

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 5113.19  6121.56  -1008.37  -321.3 13,966.04 

DII 4339.31  3801.57  537.74  -514.61 -5,460.71 

          Nifty Intra-week Chart           Sensex Intra-week Chart 
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Among MSCI indices, world index 
gained 0.62%, ACWI gained 0.37% so 
far in this week. 
 

NASDAQ gained 0.77% whereas Dow 
Jones gained by 1.17%, CBOE VIX 
moved by 5.34% downward so far in 
this week. FTSE lost 0.77%. CAC gained 
0.84% & DAX gained 0.10%. 

Asian indices were weak. Nikkei, STI, Hang seng fell, 0.38%,0.78% & 
4.79% respectively. KOPSI gained 1.17%  in this week. 
 
Indian Index Sensex & Nifty fell 0.73% & 0.93% respectively during the 
week . NSE VIX also closed 1.17% lower. 
 
Among BRIC indices  Brazil gained 2.2%, Russia gained 3.05% 

Gold & Silver gained 0.64% & 1.02%respectively 

so far in this week. Among Base Metals Nickel fell 

7.50%, Copper lost 1.27%. Lead fell 5.22%.  

Among energy, crude  was flat, NG dropped 

3.62% so far in this week.   

Among Currencies, Dollar Index was weak, 

lost 0.36%. EUR gained 0.30%. GBP lost 

1.0% against Dollar. INR depreciated by 

0.7% against US Dollar  at 71.78, JPY gained 

0.42%. 

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 2282.8 0.77 0.62 3.99 8.27 12.36 19.86 17.56 2.48 2.40 

ACWI 545.23 0.76 0.37 3.80 8.25 11.65 19.08 17.00 2.33 2.26 

Asia Pacific 164.41 0.60 -1.12 3.07 9.10 8.26 15.95 14.73 1.45 1.42 

EM 1048.79 0.63 -1.51 2.42 8.09 6.34 14.66 13.63 1.60 1.54 

           

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

Dow Jones 28004.89 0.80 1.17 4.61 8.19 10.20 19.28 18.93 4.16 4.00 

NASDAQ 8540.829 0.73 0.77 5.58 8.17 17.84 31.32 25.68 4.59 4.68 

S&P500 3120.46 0.77 0.89 4.50 8.02 14.04 20.69 18.95 3.49 3.37 

CBOE VIX 12.05 -7.66 -5.34 -15.44 -34.76 -33.57 NA NA NA NA 

FTSE100 7302.94 0.14 -0.77 2.13 2.61 4.12 17.61 13.39 1.69 1.71 

CAC40 5939.27 0.65 0.84 5.38 12.05 18.19 21.27 16.20 1.74 1.68 

DAX 13241.75 0.47 0.10 4.81 14.52 16.76 24.52 15.86 1.65 1.62 

           

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

Nikkei225 23303.32 0.70 -0.38 3.60 14.13 7.49 18.62 17.59 1.78 1.69 

Hang Seng 26326.66 0.01 -4.79 -1.47 2.30 0.55 10.29 10.43 1.15 1.13 

STI 3238.86 0.22 -0.78 4.00 3.98 5.04 12.27 13.14 1.08 1.11 

Taiwan  11525.6 0.66 -0.47 3.09 10.60 17.64 18.91 17.67 1.74 1.85 

KOSPI 2162.18 1.07 1.17 4.93 12.19 3.33 16.83 15.09 0.85 0.92 

           

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

IBOVESPA 106556.9 0.47 -2.76 1.98 7.57 23.94 16.76 14.62 2.12 1.91 

Russian 1449.42 0.87 -1.28 6.95 16.91 27.71 6.86 6.59 1.19 0.93 

SHANGHAI Com 2891.343 -0.64 -2.46 -1.59 2.39 7.92 13.93 11.51 1.41 1.34 

SENSEX 40356.69 0.17 -0.73 2.69 8.05 13.82 28.78 21.98 2.91 2.85 

NIFTY 11895.45 0.20 -0.97 2.00 7.67 11.36 25.97 20.92 2.87 2.76 

NSE VIX 15.03 -3.96 -1.17 -5.63 -9.72 -18.09 - - - - 

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

ICE LIBOR USD 1.90413 -0.30 0.14 -4.84 -12.19 -27.57 

MIBOR -0.399 0.75 0.25 4.09 1.72 -26.27 

INCALL 5.15 1.98 0.98 4.04 -2.83 -17.60 

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

Coffee  109.65 -1.66 -2.84 11.94 8.03 -14.87 

Cotton 66.69 0.92 0.18 3.78 10.71 -14.23 

Sugar 12.73 -0.62 1.27 1.11 0.39 -6.60 

Wheat 506 -0.98 -1.60 -1.41 5.20 -10.88 

Soybean 918.25 0.16 -1.37 -3.19 3.85 -3.06 

       

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

USD Index 
97.9990

1 
-0.17 -0.36 -0.29 -0.15 1.11 

EUR 1.1051 0.26 0.30 0.16 -0.50 -2.45 

GBP 0.775 -0.17 -1.00 -0.91 -6.31 -1.00 

BRL 4.1892 -0.30 -2.11 -1.50 -3.28 -9.65 

JPY 108.8 -0.35 0.42 0.06 -2.46 4.45 

INR 71.7875 0.25 -0.70 -0.34 -0.72 0.27 

CNY 7.0081 0.18 -0.17 1.05 0.37 -0.98 

KRW 1166.75 0.26 -0.80 1.59 3.93 -3.22 

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

NYMEX Crude 57.72 1.67 0.84 9.30 5.97 2.23 

Natural Gas 2.688 1.55 -3.62 6.16 8.26 -7.21 

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

Gold($/Oz) 1468.3 -0.21 0.64 -0.86 -3.61 21.01 

Silver($/Oz) 16.9645 -0.36 1.02 -2.55 -1.73 18.66 

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

Copper 5849 0.64 -1.27 1.32 1.70 -5.42 

Aluminium 1755 0.80 -2.90 1.56 -1.52 -9.02 

Zinc 2380 -0.67 -4.11 -2.38 5.12 -7.61 

Lead 1997 -0.99 -5.22 -7.05 -3.25 3.53 

Nickel 14975 -1.16 -7.50 -11.89 -7.85 32.99 

       

Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr 
 

HDPE 850 -2.30 -6.59 -11.46 -31.17  

LDPE 915 -1.08 -2.66 -4.69 -18.30  

Injection Grade  1035 -0.48 -4.17 -4.17 -16.87  

General purpose 1055 -0.47 -4.09 -3.65 -16.60  

Polystyrene HIPS 1210 -0.82 -3.97 -3.20 -21.94  

Polystyrene GPPS 1130 -0.88 -4.24 -5.04 -23.65  

       

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

Baltic Dry 1357 -0.51 -1.52 -26.85 -35.01 31.62 

BWIRON 127.3 0.96 -2.77 2.55 5.34 -20.15 

SG Dubai HY -0.89 -111.90 -140.83 -369.70 -119.91 -113.15 

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

US  1.8308 0.67 -5.71 3.38 19.90 -41.14 

UK 0.729 2.82 -7.61 5.04 78.68 -46.91 

Brazil  3.869 0.00 -0.77 -0.57 -12.72 -29.46 

Japan -0.068 -1.49 -36.00 59.76 70.82 -162.39 

Aus  1.161 -1.36 -10.07 14.50 30.74 -57.24 

India 6.524 0.06 -0.50 0.46 -1.61 -15.88 
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 Result Update 

Royal Orchid Hotels Ltd 

 Consolidated Revenue for the quarter was down 0.5% to INR46.93 cr. However it was up by 1.7% at INR95.45 cr. for the half year. 

 Cost of materials consumed increased by 8.8% during the quarter and by 12.7% during the half year. Rent expenses on the other hand came off 

significantly by 31% and 27% for the quarter and half year respectively. 

 EBITDA for the co. was down 32.5% to INR4.62 cr. with a margin of 9.8% which contracted by 467 bps during the quarter. For the half year, EBITDA 

was down by 22.4% to INR11 cr. with a margin of 11.8% which contracted by 364 bps. 

 The Co. reported a loss of INR0.44 cr. during the quarter as against a profit of INR1.04 cr same period PY. For the half year, the Co. reported a profit of 

INR0.35 cr. as against a profit of INR3 cr. during H1FY19.   

Balrampur Chini 

Balrampur Chini reported an 8 per cent increase in consolidated net profit to INR99.80 crore for the September quarter. Its net profit stood at INR92.52 

crore in the year-ago period. Total income, however, declined to INR862.64 crore in the July-September quarter as against INR1,022.69 crore in the 

corresponding period of 2018-19. The board of directors has declared an interim dividend of INR2.50 per equity share of Re 1 each for 2019-20, involving 

a total outgo of INR66.3 crore including dividend distribution tax of INR11.30 crore. 

Hindalco 

Hindalco reported a 74.76 per cent year-on-year fall in standalone profit at INR78 crore for the quarter ended September 30. The figures stood at INR309 

crore in the same period last year. Standalone revenue declined 8 per cent to INR9,965 crore in Q2FY20 over INR10,843 crore in Q2FY19. Consolidated 

profit declined 32.73 per cent to INR974 crore during the quarter under review against INR1,448 crore in the same period last year. Consolidated Ebitda 

stood at INR3,918 crore for the quarter ended September 30, registering a de-growth of 8.37 per cent. Net debt-to-Ebitda came in at 2.83 times against 

2.48 times as on March 31, 2019. 
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 Alkem Laboratories  

Alkem Laboratories reported a 46.12 per cent increase in consolidated net profit at INR380.52 crore in the second quarter ended September 30. The 

company had posted a consolidated net profit of INR260.42 crore in the year-ago period. Consolidated revenue from operations during the quarter under 

review stood at INR2,264.03 crore as compared to INR1,918.90 crore in the year-ago quarter, a growth of 17.99 per cent. International business posted 

sales of INR669.1 crore as against INR580 crore in the corresponding period last fiscal, a growth of 15.2 per cent. US sales in the quarter stood at 

INR527.6 crore, recording a growth of 11.7 per cent. 

Indian Hotels Company Ltd 

 Consolidated Revenue from Operation for the quarter grew by 4.4% to INR1007 cr. For the first half of the year revenue was up by 4.3% to INR2027 

cr. 

 Other Income grew by 27% and 84% for the quarter and half year respectively. It included INR8.28 cr and INR32.78 cr. of gain on sale of residential 

flat by the parent during the quarter and half year respectively. 

 EBITDA for the quarter stood at INR160 cr. which increased by 61.7% with a margin of 15.9% which expanded by 564 bps. For the first half EBITDA 

grew by 59% to INR334 cr. with a margin of 16.5% which expanded by 567 bps. This jump was also fueled by implementation of IND AS116. 

 PBT before share of associates and JVs stood at a loss of INR5.4 cr against a loss of INR57.3 cr. for the quarter. For the half year PBT stood at INR22.33 

cr as against a loss of INR60.96 cr.  

 The Co. reported a profit of INR69.30 cr as against a loss of INR5.57 cr. in the year ago period. For the first half the company reported a profit of 

INR74 cr. as against INR3.5 cr. for the year ago period. 

 Profitability was impacted positively due to the Parent Company and some of its Indian subsidiaries have recognized provision for income tax for the 

six months ended September 30, 2019 and re-measured its deferred tax balances. 

 Exceptional item for the quarter stood at INR-.25 cr. as against INR-45.27 cr. For the half year the same stood at INR2.04 cr as against INR-49.18 cr. 
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 Hindalco 

 Standalone basis the topline of the company fell 8% at INR9965 cr. Although raw material cost was flat YoY as per cent of total revenue, but  

increased Power &  fuel cost and changes in inventories made EBITDA to fell by 27% YoY at INR792 cr. EBITDA Margin stood at 8%. 

 EBT of the company excluding exceptional item fell 71% YoY at INR135 cr. Despite lower effective tax rate at 25% versus 34% during Q2FY19, the 

company reported 75% fall in the Net Profit. Net profit margin fell to 0.8% only. 

 Consolidated basis topline of the company fell 9% at INR29657 cr. Consolidated EBITDA fell 11% at INR3631 cr . EBITDA Margin stood at 12%. 

Consolidated Net Profit fell 335 at INR973 cr. Consolidated Net profit Margin stood at 3.3%. 

 Segment wise revenue form Novelis registered de growth of 95 YoY at INR20070 cr. Novelis contributed 67% to the topline with a Margin of 13%. The 

Aluminum  & Copper business of the company registered de growth of 10% & 6% respectively. Profit Margin of Aluminum & Copper business stood at 

15% & 6% respectively. 

PDS Multinational Fashions Ltd 

 Quarterly revenue was up by 4.8% at INR1673 cr. while half yearly revenue from operation grew by 10.2% at INR3207 cr. 

 Gross profit for the company increased by 23.2% to INR280 cr. with a margin of 16.7% which expanded by 249 bps. During the half year, Gross profit 

went up by 25.6% to INR524 cr. with a margin of 16.3% which expanded by 201 bps. 

 EBITDA for the quarter stood at INR27 cr. up by 82.3% with a margin of 1.6% which expanded by 69 bps. During the half year, the same stood at 

INR52 cr. as against INR16 cr. same period PY. The margin for the half year stood at 1.6% which expanded by 108 bps. 

 Interest cost for the quarter was down at INR4 cr. as against INR9 cr. same period PY. The same stood at INR15 cr. as against INR18 cr. during the half 

year. 

 PAT for the quarter stood at INR21 cr. up by 59% with a margin of 1.2% which expanded by 43 bps. During the half year – PAT stood at INR34 cr. up by 

53.4% with a margin of 1% which expanded by 30 bps. 
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 Lux Industries Ltd 

 Quarterly revenue was up by 27.2% at INR352.44 cr. while half yearly revenue from operation grew by 14.1% at INR615 cr. 

 Gross profit for the company increased by 16.3% to INR184 cr. with a margin of 52.2% which contracted y-o-y by 488 bps. During the half year, Gross 

profit went up by 9% to INR347 cr. with a margin of 56.4% which contracted by 262 bps. This dip in margins was primarily because of inventory 

change. 

 EBITDA for the quarter stood at INR52 cr. up by 25% with a margin of 14.7% which contracted by 26 bps. During the half year, the same stood at 

INR87 cr. up by 12.6%. The margin for the half year stood at 14.1% which contracted by 19 bps. The slight dip in margins was led by increase in other 

expenses which grew by 37% y-o-y. 

 Interest cost for the quarter was down at INR3 cr. as against INR6 cr. same period PY. The same stood at INR6.64 cr. as against INR13.25 cr. during 

the half year. 

 PAT for the quarter stood at INR40.6 cr. up by 95% with a margin of 11.4% which expanded by 396 bps. During the half year – PAT stood at INR59.38 

cr. up by 54.7% with a margin of 9.6% which expanded by 253 bps. 

Blue Star Ltd 

 Quarterly revenue was up by 21% at INR1249.5 cr. while half yearly revenue from operation grew by 11.2% at INR2825 cr. 

 Gross profit for the company increased by 22.1% to INR315 cr. with a margin of 25.2% which expanded y-o-y by 21 bps. During the half year, Gross 

profit went up by 9.6% to INR706 cr. with a margin of 25%.  

 EBITDA for the quarter stood at INR74 cr. up by 26.7% with a margin of 5.9% which expanded by 26 bps. During the half year, the same stood at 

INR188 cr. down by 3%. The margin for the half year stood at 6.7% which contracted by 100 bps. The dip in margins was led by increase in other 

expenses which grew by 16% y-o-y. 

 Interest cost for the quarter was down at INR6.7 cr. as against INR12 cr. same period PY. The same stood at INR15 cr. as against INR23.77 cr. during 

the half year. 

 PAT for the quarter stood at INR38 cr. up by 94% with a margin of 3% which expanded by 113 bps. During the half year – PAT stood at INR115 cr. up 

by 3.3% with a margin of 4% which contracted by 34 bps. 



 8 

 Godfrey Phillips India Ltd 

 Consolidated Revenue Net of Excise went up by 12.7% for the quarter to INR716 cr. and 25.5% to INR1523 cr. for the first half of the year. 

 Cigarettes, Tobacco & Related Products went up by 11% for the quarter and by 25.2% for the half year. 

 Retail & Related Products went up by 28.4% for the quarter and 30% for the half year. 

 Gross Profit for the quarter increased by 13.9% to INR407 cr. with a margin of 56.9% which expanded by 58 bps. For the half year GP went up by 

23.8% to INR848 cr. with a margin of 55.6%. 

 EBITDA for the quarter rose by 18.4% to INR142 cr. with a margin of 19.8% which expanded by 95 bps. For the half year it was up by 57.2% to INR345 

cr. with a margin of 22.6% which expanded by 456 bps. 

 PAT improved by 56.3% to INR113.5 cr. with a margin of 15.2% which expanded by 404 bps. For the half year PAT was up by 78.4% to INR232 cr. with 

a margin of 14.8% which expanded by 428 bps. 

 PAT was impacted negatively by higher Interest expense and depreciation due to implementation of IND AS116 while it was impacted positively due 

to lower corp. tax rate. 

Bharti Airtel  

Bharti Airtel posted a net loss of INR23,044 crore for the quarter ended September 30, on INR28,450 crore provisions towards adjusted gross revenue 

(AGR) dues. The company has provided INR28,450 crore as a charge for the quarter (principal of INR6,164 crore, interest INR12,219 crore, penalty 

INR3,760 crore and interest on penalty of INR6,307 crore) with respect to the licence fee as estimated based on Supreme Court’s judgement and 

spectrum usage charges (SUC) as estimated based on the definition of AGR. The company had posted a profit of INR118.80 crore in the same period last 

year. Revenue of the telecom firm, however, increased by 4.90 per cent to INR21,131 crore in the September quarter. Thanks to corporate tax cut, 

deferred tax gain came in at INR8,932 crore for the quarter under review against a gain of INR2,632.60 crore in the same period last year. Consolidated 

Ebitda increased by 40.90 per cent to INR8,936 crore. Net loss before exceptional items for the quarter stood at INR1,123 crore. 
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 GFL Ltd  

 Topline of the company fell 19% YoY at INR661. Lower other expenses YoY helped the company to report 55% growth in the EBITDA level at INR166 

cr. EBITDA Margin stood at 25%. 

 Increased Depreciation & Amortization expenses & increased Finance cost resulted a fall in the bottom line. The company reported a loss of INR14 cr 

during the period under review. 

 Segment wise, wind power business contracted 68% YoY at INR139 cr. This segment reported a loss of INR20.6 cr in this second quarter. Power 

generation business reported a revenue of INR1.97 cr versus INR11.7 cr last year same quarter. This segment has also reported a loss INR2 cr. Inox 

theatrical exhibition business grew 42% YoY at INR520 cr. with a profit of INR103 cr. Reported profit margin of this segment stood at 20%. Wind 

Power business contributed 21% & theatrical exhibition business contributed 79% to the topline in the quarter under review. 

Vedanta  Ltd 

Vedanta reported a 44 per cent year-on-year rise in consolidated profit at INR2,730 crore for the September quarter compared with INR1,900 crore in 

the same period last year. The company saw a one-time deferred tax benefit of INR1,891 crore in the quarter. Net sales fell 3 per cent to INR21,739 crore 

from INR22,432 crore in the same quarter last year. The numbers were lower even as fall in commodity prices were partially offset by additional volumes 

from commencement of Gamsberg operations and higher sales at Iron Ore Karnataka. Ebitda for the quarter came in at INR4,497 crore, down 5 per cent 

over INR5,281 crore in the corresponding quarter last year. EBITDA margin fell to 25 per cent from 26 per cent. Gross debt was at INR55,898 crore on 

September 30, lower by INR3,279 crore as compared to June 30, 2019. This was mainly due to repayment of debt at TSPL and Vedanta Standalone. 

RITES  

RITES posted two-fold increase in consolidated profit at INR237.21 crore for the quarter ended September 30, 2019. The company had posted a 

consolidated profit of INR111.87 crore in the year-ago period. The consolidated total revenue increased to INR887.86 crore in the July-September period 

as against INR477.73 crore in the year-ago period. Consolidated EBITDA and PAT have gone up by 84.0 per cent and 112 per cent to INR339 crore and 

INR237 crore respectively over Q2FY19. 
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 Gujarat Fluro chemical  

 Topline of the company has been reported to be at INR657 cr. fell 10.6% sequentially. Due to recent de merger of the Chemical business year on year 

comparative data is not available for the company. This entity got listed in the month of Oct 2019 in the stock exchanges. 

 Cost of raw material remained elevated at 39% of the revenue. EBITDA of the company fell 34% sequentially at INR122 cr. EBITDA Margin stood at 

19%. 

 Earnings before tax fell 54% sequentially at INR58 cr. There was an exceptional item of INR26 cr on account of demerger expenses. The company 

reported net profit of INR16.7 cr versus 111.8 cr previous quarter. The adjusted Net profit stood at INR 42.7 cr with a profit margin of 6.5%. 

NBCC(India) Ltd 

 Revenue from Operations went down by 20.9% for the quarter to INR1666 cr. whereas the same was down by 18.5% for the half year to INR3557 cr. 

 PMC segment de-grew by 18.1% for the quarter and by 12.7% for the half year. Real Estate segment was down by more than 96% for both the 

quarter and half year. EPC segment de-grew by 24.7% and 42.5% for the quarter and half year respectively. 

 EBITDA for the Co during the quarter was down by 103% to INR-1.47 cr against a positive EBITDA of INR60 cr. For the half year, the same was down 

by 81% at INR26 cr with a margin of 0.7% which contracted by 241 bps. 

 The Co. reported a loss of INR91 cr as against a profit of INR80 cr during the quarter. For the first half, Co. reported a loss of INR39 cr. as against a 

profit of INR162 cr. 

 During the quarter the Co. had a deferred tax liability of INR134 cr. which further impacted profitability. 

Balrampur Chini Mills Ltd 

Net Revenue down by 16% YoY to INR857cr. Segment-wise Sugar revenue has gone down by 15% YoY to INR751 cr. Revenue form Co-generation down 

27% YoY to INR25cr,  mainly due to reduction of power tariff from 1st April 2019 onwards. Distillery segment revenue was up 21% YoY to INR133cr. 

EBITDA margins improved by 413bps YoY owing to lower COGS. EBITDA improved by 10% YoY to INR155cr. Sugar EBIT stood at INR90 cr i.e an EBIT 

margin of 12% in Q2FY20 v/s 7.1% in Q2FY19. Distillery EBIT stood at INR67cr, an EBIT margin of 50% in Q2FY20 v/s 68% in Q2FY19. The Board of 

Directors has declared an interim dividend of INR2.50  per Equity Share, involving a total outgo ofINR6630.54 lakhs including dividend distribution tax of 

INR1130.54 lakhs.  
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 ONGC  

 In the second quarter consolidated revenue of the company fell 10.5% YoY at 101554 cr. on account of lower crude price realization. Net realization 

from crude fell 17% at USD60.33/bbl. However Gas price was higher by 21% YoY at USD3.69/MMBTU. Total crude production of the company YoY 

basis was lower by 4% at 5.842 BTU. Total Gas production of the company was also lower by 2% at 6.265 BCM. Production of value added product 

was also lower by 8% YoY at 853000 tonne. 

 EBITDA of the company fell 17% YoY at INR15999 cr. EBITDA margin also contracted by 120 bps YoY at 16.7%. 

 Net profit of the company fell 30% YoY at INR5486 cr. Net profit Margin of the company stood at 5.4%. 

CESC Ltd.  

 Total net subsidiary profits have decreased YoY by INR37 cr. 

 In-Line with our expectations, Dhariwal losses remained stable at INR25cr in Q2FY20. PLF has gone down to 41.56% in Q2FY20 v/s PLF of 48.73% in 

Q2FY19. However, for Dhariwal the management has indicated that Unit-1 has tied up with MSPGCL for the supply of 170MW starting from 1st Nov 

2019 for 1 year. We expected better performance from DF circles i.e Kota/Bharatpur/Bikaner whose losses have not reduced remained flat YoY at 

INR56cr in Q2FY20 v/s INR58cr losses in Q2FY19. 

 Haldia Net income was slightly down by 3% YoY at INR167cr with a PLF of 94.16% in Q2FY20 v/s PLF of 96.26% in Q2FY19. 

 Overall subsidiary performance has improved. However, We expect more improvement in the DF subsidiaries and losses to come down further from 

this level which should also improve the profitability ratios going forward.  

Dhampur Sugar Mills Ltd 

Standalone Net Revenue up by 33% YoY to INR655cr. Segment-wise Sugar revenue, owing to a low base, has gone up by 42% YoY to INR531cr. Revenue 

form Co-generation down 17% YoY to INR19cr,  mainly due to reduction of power tariff from 1st April 2019 onwards. Distillery segment revenue was up 

25% YoY to INR149cr.  EBITDA margins has gone down by 980YoY owing to higher COGS and Other Expense. EBITDA stood at INR34cr down by 54% YoY. 

Sugar EBIT stood at INR28 cr i.e an EBIT margin of 5% in Q2FY20 v/s 7% in Q2FY19. Distillery EBIT stood at INR16cr, an EBIT margin of 1% in Q2FY20 v/s 

44% in Q2FY19.�Net Income stood at INR5.7cr down by 81%. 
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 Concall Highlights 

KDDL Ltd 

 SSG growth rate for Ethos for the quarter stood at -9% due to weak macroeconomic sentiment particularly in the discretionary spends category. 

Moreover there were low supply in some of the key brands due to global supply shortage which is presently picking up. 

 Festive sales primarily for the month of Oct’19 SSG growth was at 6% while Revenue growth stood at 20%. 

 A direct listing of Ethos is not possible due to one of the partner who is considered as FII/FP will not be able to hold the shares of Ethos which is a 

multi-brand retail co. KPMG has suggested couple of options and they are working on the legal aspects of them. 

 Revenue from Exclusive brands Q1 was higher due to some special sales offered during June leading to a spike in the segment.  It has normalized at 

present but is growing as per plans. 

 Product growth excl. Exclusive brands stood at positive 2%.  

 For the Domestic business Titan is the top client and more than 60% of the domestic business comes from the same 

 Below 5 lac product category grew by 4% whereas above 5 lac category de-grew by 7%. This fig include brands where supply was restricted- adjusting 

the same the category grew too. 

 Average MRP during Q1FY20 was at INR90K which has increased to INR1.04 lac in Q2FY20. For the H1FY20 average MRP stood at INR99k. 

 Estima declined because it did not focus on technology – ending up losing market share. After taken over by KDDL there was renovation and 

refurbishments done which completed in August. The mgmt. is enthusiastic about the same and expects it to breakeven by Q1FY21. 

 KDDL has taken over two stores (1000 sq. feet) in Jaipur from its competitor Prime. Addition of another 2000 sq .feet store in BKC which is expected 

to be ready by March’19 in upcoming new mall. 

 The Co. is also enthusiastic regarding the pre-owned watch market. 
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 Raymond Ltd 

 Raymond Ltd has decided to restructure their business demerging the Life style division of their business to create operational efficiency & to unlock 

shareholders’ value. 

 The demerged entity will carry lifestyle business, branded textile business, Branded Apparel business and Garmenting business.  

 Raymond Ltd will continue with Real Estate business, Thane Land bank, B2B Shirting business, Engineering of Auto component business , Tool & 

hardware, Denim & FMCG business. 

 The new company will be listed with the mirror shareholding structure as the old company. Shareholders will be issued 1 shares of the new company 

for 1 share held. 

 B2B shirting will continue to be a part of the old company. There is an ongoing litigation & due to the court order, the shareholding of the shirting 

business will remain unchanged. After issue got resolved it will join the new company. 

 Raymond brand will be held by the old company. The new company will be able to access the Raymond brand in terms of payment of royalty. Royalty 

will be charged as percentage of turn over. Color plus, park avenue etc. will move to new company. 

 The real estate business has come on stream during March 2019. It possess a land bank of 80 acre at Thane.  

 JKIT is the holding co for the FMCG business. Raymond holds 47.6% stake in JKIT while 49.3% is held by the promoter company. Consumer care 

business is the 100% subsidiary of JKIT. 

 Currently the company holds a debt of INR2700 cr. After repaying the proceeds from land sale, gross debt will be reduced to INR2350 cr. Among 75% 

will be transferred to the new entity and rest 25% will remain in Raymond Ltd. 

 J. K. Investo Trade (India) Ltd (JKIT), an associate of the company has entered into an agreement with Virtuous Retail to sell their 20 acres land which 

will bring INR350 cr to the company. The net proceed from the Sale will be infused into Raymond Ltd against a preferential issue of Equity shares and 

Compulsorily Convertible Preference Shares (CCPS) . The company will utilize the fund to repay its debt. 

 Among INR350 cr, INR225 cr will be issued through 33,38,278 equity shares and INR125 cr through issue of 18,54,599 Compulsorily Convertible 0.01% 

Preference Shares where the conversion ratio would be 1:1 convertible in 18 months. Equity shares & CCCPs are to be issued at INR674 per share. 

Allotment is to be completed within 15 days of the share holders’ meeting which is scheduled to be held on 2nd December for approval of the issue. 

 Before the allotment of the preferential issue, promoter holding of the company stood at 43.83% which will go up to 48.21% post allotment.  
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 Royal Orchid Hotels Ltd 

 Quarter was muted owing to economic slowdown followed by cancellations due to heavy rains and elections which had a negative impact on the 

travels. 

 ARR for the quarter was INR3945 vs INR3854. Occupancy rate for the quarter was 69% vs 75%. 

 Revenue from Managed contracts stands at INR5.67 cr vs INR5.4 cr. 

 Profitability was impacted due to IND AS116 

 During festive season i.e October the business hotels have not performed well whereas Leisure segment performed well. However November 

onwards all the hotels have started operating at 100% occupancy. 

 Mgmt. hopeful of finalizing Mumbai land deal by Q3- Some part to be utilized to reduce debt while the rest to expand through leased properties. 

 Office space absorption has gone up tremendously –will drive the hospitality sector. 

 Consolidated EBITDA guidance for FY20 reduced to INR55 cr. from INR60 cr.  

 9 hotels in pipeline and 63 properties by end of FY20. 

 No major capex – INR 3cr for micro-brewery set up in one of the Bangalore properties and another INR4 cr. for addition of rooms 
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 Hindalco 

 Novelis reported record income of USD160 million with USD448 EBITDA per ton, Beverage Can sheet shipment grew 10%YoY on account of strong 

global demand. Strong Automotive body sheet demand in US also boosted the growth of Novelis. Chinese Automotive body sheet market remained 

subdued. 

 Novelis announced US recycling expansion for Aluminum scrap at Georgia US. Capex for the same would be USD36 million. 

 For Aleris acquisition Novelis received conditional approval in Europe but the Duffel Plant divestment in Belgium is still pending. 

 Global demand for Aluminum fell due to US-China trade war, slowdown in the global economy as Aluminum demand is directly co related to the 

economic growth. Global Aluminum prices dropped 14% YoY at USD1761/ton. The company sold 326000 ton Aluminum in this quarter versus 326000 

ton in Q2FY19.  

 Aluminum metal sales of the company was up by 1% & Aluminum Value added product sales was up by 5% YoY. However, EBITDA from Aluminum 

business was lower due to lower realization. Aluminum import contribution stood around 60% due to low International Alumina prices. 

 International Copper demand has been impacted due to slower growth in the Industrial activities & uncertainties in the Global economy. Global 

Refined Copper demand is likely to be flat at 23.5 Million ton. 

 Domestic Copper market has gone up by 10% YoY. Copper import has gone up at 48% of total consumption from 40% a year back. EBITDA from 

Copper business fell due to lower by-product realization, heavy rain in Dahej in the month of August. 

 The company expected increased demand in Copper in H2FY20 due to Infrastructure projects. Moore Plant operation is likely to start by end of this 

month. The company is commissioning 500 KT plant at Utkal & the plant will be Operational end of next yr. Capex for the same is INR 700 cr. 

 For H2FY20 hedging position of the company is as follows: 18% of the total commodities hedged at 2150 dollars/ton, 11% of Rupee LME at 154000/

ton, 7% only commodity 2130 dollar/ton, currency overall hedged at 36% at 75.14 rupees 
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 Indian Hotels Company Ltd 

 The first ten days of November is looking much more positive than last year. Last 40 days put together there is a positive RevPAR growth. At the 

moment growth is driven by volume rather than rates but the impact of rate should come at some point since GST rates have come down which will 

have a positive effect. 

 Occupancy is not anymore under pressure thus rates are expected to rise soon. 

 Remained focused on driving market share specially in the key markets. The demand for MICE was not as strong as it was during the previous year.  

 Since second half is stronger, 8 more openings to come in the next 5 months under the management contracts. During the first half 4 properties were 

opened. 

 The management is expected to invest in the strategic assets and make their position more strong in the key markets. 

 Agreed to acquire ELEL but payments are staggered over several years. 

 Retail business has been always strong however GST cut was beneficial for the corporate and MICE segment. The corporate resistance over price 

increase has come off significantly due to the same. 

 In standalone for Q2, occupancy was at 69% whereas rates were down by around 4%. In the standalone three hotels had few rooms were under 

renovation. 

 Consolidated tax rate to be around 30% 

 Not felt any pain due to fall in foreign tourist visits, in-fact the co has seen a reverse in foreign tourists visiting their properties especially in Delhi. 

 The decline in International business was primarily led by three properties in Sri Lanka although Colombo is picking up. Done quite well in US while 

London was phenomenal. Investing more money in London property. 
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 Alkem Lab 

 India business contributed~ 70% to the topline. Therapeutic area wise Anti-infective grew by 30%YoY, Gastro intestine grew by 17.5% YoY & Pain 

management grew by 17%YoY. Vitamins & Minerals delivered higher than Market growth rate at 29%YoY. Cardiac & Anti-diabetic also registered 

strong growth by 26% & 35% respectively. Seasonality helped the quarter to post strong numbers especially from the anti-infective front. 25% of the 

Portfolio is Anti-infective. Prescription drug has been showing healthy trend . Good revival in the Prescription medicine is visible in the Industry as 

well. 

 The growth in the International business of the company  was largely driven by the US business backed by new product launch & gain in the market 

share of few drugs. However, Microfinolate suspension lost some market share in the US. US business Margin stood flat. The company also witnessed 

significant growth in Australia & Chili business. 

 The company received 7 ANDA  approvals during this quarter including 2 tentative approvals. About 20 ANDAs which got approval in last 2 years are 

pending to be launched. A few approved ANDAs could not be launched due to change in the market dynamics. 

 3 key SGLT2 inhibitors are (diabetic medicine) in the pipeline. These drugs will go off- patent in upcoming 1.5-2 yrs. The company is focusing to grab 

this opportunity. The company is also focusing to launch SGLT-2 inhibitor drug in the Japanese market. 

 Effective tax rate for this year would be around 10% next yr. would be around 12-13%. Full year Capex for the company would be around  450 cr for 

this fiscal & INR400 cr for the next fiscal. 

 The management has guided  for total 10-12 ANDA approvals in the current fiscal. The company is targeting to launch 2 Biological products in India 

next year. 

 The company received OAI(Official Action indicated) from USFDA for the St. Louis formulation facility in US which contributes around 3% to Sales. 

 The management guided for target domestic market growth as 15%. Chronic portfolio is likely to outperform acute portfolio in near future. R&D 

expenses are likely to remain around 5.5-6% of the revenue for this year. Employee cost is likely to remain steady around 17-18% of the total 

revenue.  
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 ABB India 

 EBITDA margin improved despite slowdown in the economy owing to better product mix, higher value offered and improved operational efficiency. 

 ABB India will foray into Bangladesh which is a USD300+ billion market and is planning to offer customized solutions to the customers there. 

 During the quarter motion segment experienced increased penetration in to the tier II and tier III through its wide network of channel partners. 

 Despite slowdown in the auto space robotics segment is doing well, majorly due to the diversification in the non-auto segment. Management has 

guided for a heavy investment in this segment to expand technical capabilities and product offerings.  

 Despite the lack large orders Order inflow during the quarter stood at INR1606 crore, up 5% YoY and TYD orders stood at INR5374 crore. Service 

orders were up 16% YoY led by process improvement and production optimization initiatives when private capex continues to lag. 

 During the last quarter order inflow for the Electrification segment stood at INR635 crore, for Mobility segment it was INR603 crore and for Robotics 

& Industrial Automation it was INR47 crore and INR344 crore respectively. For Power Grid business it was INR1164 crore. 

 At the end of Q3CY19, order backlog for the Electrification segment reported at INR1440 crore, for Mobility segment it was INR1677 crore and for 

Robotics & Industrial Automation it was INR165 crore and INR1307 crore respectively. For Power Grid business it was INR5500 crore. 

 Despite having unfavourable economic condition in the economy Co. has managed to add mant new customers. It is up 30% YoY basis. 

 During the quarter, ABB India signed a MoU with a leading private distribution company in the national capital to improve the power distribution 

network, focusing on safety, reliability and flexibility for future needs and to pilot ABB’s smart substation control and protection devices. 

 A range of orders in electrical, control, SCADA, instrumentation and power management were received from an oil and gas major. New customers 

were added in the mining space for aluminum smelter (electrification and instrumentation) and copper refinery (eBOP and instrumentation) 

applications. 

 Effective tax rate for the quarter under review stood at 30% which has come down significantly on a YoY as well as on QoQ basis but its still higher 

than the Govt. proposed rate of ~26% due to deferred tax asset. It will remain elevated for an another quarter. 

 Electrification business experienced robust growth owing to the strong demand from Data center, Metro railways and Power distribution.  

 Transportation continued to be a growth driver with robust orders for propulsion systems in the third quarter. An order for 33kV gas insulated 

switchgear (GIS) for a leading metro operator was won during the period under review. 



 19 

 Lux Industries Ltd 

 Although Industry growth was around 5%-10%, The Company had a robust growth due to arrival of the festive season by the end of Q2FY20 and 

winter season sales. The overall growth of around 28% was led by core business growing by 14% and the rest 14% led by winter and thermal wear. 

 Since Festive season and winter sales started early by end of Q2 – Q3 winter sales will be somewhat impacted. 

 Overall blended volume growth for the quarter stood at 21%. 

 Primary focus of the Co. is to gain market share – Thus guidance for FY20 growth to be expected around 14% and EBITDA margins are expected to be 

flat. 

 During the quarter there has been in-house production of winter garments which had kept the margins flat at the moment. 

 Scented Vests has been a phenomenal innovation and success. Good lead for the Co. sales and volume growth. 

 There has not much Free Cash Flow generated even after good growth in sales – because the receivables has gone up – The payment for winter sales 

which happened in August September and October will be realized in November and December. 

 One8 will be launched via the distribution channel during Jan-Feb period. 
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 Thermax Limited  

 Order booking up 28% YoY to INR1723 crore on the back of strong order booking in the domestic market which went up to INR1349 crore from 

INR751 crore despite challenging domestic economic environment whereas International order intake has come down to INR374 crore from INR593 

crore a year ago. 

 During the quarter under review Co. has not lost any order but it’s the lack of finalization of the orders has dented the International order intake. 

 Co. and its Indian subsidiaries have opted for a lower tax rate of 25.17% and hence recognized additional deferred tax expense in the current quarter, 

including a write down of approximately INR70 crore of DTA for the group. It will lead to 10% of additional saving in the future as Co.’s effective tax 

rate has always been around ~35% historically. 

 Co. has successfully sold the plant and land of its Chinese facility and on the verge of closing all sorts of activities in China. 

 The foreign subsidiary Danstoker has turned around and is well on track to achieve operational break even. However, certain one-time loss has been 

recognized related to severance package paid to the ex-employees. Management is confident about achieve positive PAT by the end of FY20. 

 Operational expense as % of revenue went up due to change in accounting policy related to Freight charges. 

 Management has indicated that larger orders are limited in number. There are many queries from the cement sector which are yet to be finalized. 

According to the Management, Cement companies are waiting for some indications of revival in the economy before finalizing the orders. 

 Strong domestic order inflow is backed by FGD order from the Power Co. worth INR471 crore, substantial large order from South India based cement 

Co., food processing industry, paper industry (backed by e-commerce) for conventional boilers. 

 Co. has recently launched waste to energy converter from Paper industry where Management is expecting huge demand in coming quarters. 

 Management has also indicated that strong order booking from sponge iron industry as well during the last quarter despite weakness in the steel 

industry. 

 FGD business is gaining traction in the conventional industries as well, mainly due to the notice served by the National Pollution control Board. 

 According to the Management, Power & Steel industry has slowed down significantly with no signs of immediate revival. 

 At the end of Q2FY20 Consolidated orderbook stood at INR5334 crore, out of which Energy segment has an order book of INR4127 crore, 

Environment segment and Chemical segment have order book of INR1135 and INR72 crore respectively. 
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 Kamdhenu Limited  

 Steel Industry is currently facing major headwinds, majorly due to cheap imports from China. TMT prices are down 14% YoY basis which has dented 

the Co.’s bottom-line. 

 In the Steel business, Co. has achieved 17% YoY volume growth last quarter including franchisee sales and it is expected to be around 20% YoY going 

forward. 

 Management has guided for an improvement in TMT demand in the H2FY20 on the back of higher government spending on infra and affordable 

housing. 

 Hive-off of the Paint Division through a de-merger into a separate mirror image shareholding company got hampered due to the fire incident in one 

of its manufacturing facility but it is expected to get completed by the end of FY20. 

 Co. is currently negotiating with the insurance company for the claim worth INR45 crore and it is expected to get settled soon. 

 Co. has increased its focus on own manufacturing & franchisee based business through higher B2C sales which is likely to improve operating margins 

as well as push return margins northwards. 

 Reduction in Trading sales has helped the Co. to improve its margins and to reduce its working capital requirements. 

 Co. is currently focusing on increasing the production capacity to 50 lakh MT including Franchisee by 2022 to achieve a royalty income of INR150 

crore. 

 Current TMT price is around INR40000 per ton plus GST and Co. typically earns INR2000-3000 per MT depending on the area of the business. 
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 Gujarat Fluro Chemical  

 This new entity got listed in the stock exchange in the month of Oct. 2019. Promoter holding in the company stood at. 68.33% & FII holding stood at 

4.1% 

 Product wise, revenue from Caustic soda business fell 20% YoY at INR92 cr, Chloromethane fell 7% YoY at INR85 cr, Refrigerant gas grew 31% YoY at 

INR103 cr. Poly tetra fluorine (PTFE) fell 19% at INR238 cr & revenue from Value added product (VAP) grew 39% at INR107 cr. 

 The company invested an amount of INR350 cr in 65 MW Wind Power asset to reduce Power expenses. The management expects 35% savings in 

Power expenses with installation of the turbine. 

 The company sold 3615 tons of PTFE in this quarter. PTFE price fell sharply due to slowdown in the auto sector which resulted fall in revenue. 

 There was a sharp fall in the Caustic Soda prices as well & the management does not foresee any major recovery in the prices in very near term. 

 However, the management expects PTFE volume to ramp up from early next month due to change in regulatory norm in Europe & also as a 

seasonality factor in the first half. 

 The company is expanding its capacity in Dahej. It will be done in the phased manner. Total Capex for the same would be INR700 cr. The Fluro 

specialty additional capacity at Dahej is likely to be operational from February 2020. The management expects PTFE capacity to reach full capacity by 

March 2021. 

 The company holds 4-5 months inventory at higher price as price of Caustic Soda & PTFE fell unexpectedly.  

 Debt of the company has gone at INR1300 cr. Net Debt stood at INR500 cr. 

 The company introduced 3 specialty chemical during this quarter. Another 3-4 chemicals are likely to be commercialized during January to march 

quarter next year. 
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 ONGC Ltd  

 Oil Production has been going down continuously for some time as all old fields naturally witness reduction of production by 2/2.5% annually. Apart 

from that as most of the production comes from Offshore site, due to bad weather condition Mumbai production was also got hampered in this 

quarter.  Last year the drop in production was 5% which continues current year as well. The management expects marginal recovery in Oil production 

from FY21. 

 Statutory leverage fell 9.3% YoY due to lower sales revenue of crude oil. Operating expenditure in H1FY20 decreased by INR11 cr on account of lower 

contractual payment and work over expenses which partly offset by increase in consumption of material at Dahej Plant towards spot purchase of 

LNG. 

 Increase in depreciation is due to implementation of IND-AS 116. ROU depreciation was INR 980 cr during the second quarter of which INR459 cr was 

charged to Profit & Loss Statement. 

 There is a positive consideration at the govt. level for de regulation of gas prices. There is a possibility of setting up gas trading hub as well. De-

regulation of gas price will increase realization from gas prices. 

 ONGC Videsh production has been  stabilized at current level of activity. Topline may be impacted by prices. Once Mossambic field will go on stream, 

then there will be an uptick in production  However, It may take 3-4 yrs. 

 Once KG-98/2 would come on stream in FY21-22, expected production quantity of Gas would be 32.06 BCM & in FY23-24 it is likely to touch 35 BCM. 

 The company has commissioned pipeline for supplying Naphtha. They have received all approvals for the same. The pipeline is likely to be 

operational from H2FY20. 

 Capex for the full fiscal year 2019-20 would be INR32000 cr. Capex for the next fiscal will be higher as some payment towards KG-98 field would be 

due. The absolute figure of Capex for the next fiscal may be in the range of INR3500 cr 
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 Lumax Industries  

 In the month of October most of the OEMs have experienced a high single digit growth majorly due to high discounts and improved liquidity 

situation. Management indicated that considering increase in sales during the festive season as a revival of the auto sales would be too early and will 

closely track the sales number in coming months. 

 In Q2FY20 OEM dispatches went down sharply due to poor retail sales and to manage high inventory levels. Despite the discount reached all time 

which was around 15-25% of the ex-showroom price, poor consumer sentiment and economic slowdown dampened the retail sales. 

 Government has taken few bold steps to bring out the lackluster auto sales growth by bringing down the interest rate, infusing liquidity in to the 

system and changing the accounting policy related to depreciation. However, it has failed to deliver as the benefits of rate cut and improved liquidity 

situation to the end customers especially the buyers of the small cars. 

 Co.’s topline dropped as its three major customers i.e. Maruti, HMSI and Hero MotoCorp posted steep fall in terms of volume during the last quarter 

on a YoY basis. 

 Co. has become the exclusive supplier for complete lighting solutions for Maruti’s newly launched XL6 and S-Presso and Hero MotoCorp’s newly 

launched BS VI complied motorbike. 

 Co. has also secured the order to provide complete lighting solution to the TVS Motor’s NTORQ scooter and also started supplying for Sonalika 

Tractor’s two new models. 

 During the last quarter total volume dropped by 16% on YoY basis. 33% of the total volume contributed by LED and the rest by the conventional 

lighting. 

 Currently, Import content for the LED lights stood at 60%. However, Management is keen to bring down the import content to 30% which will 

improve the operating margins going forward in coming 2-3 years. 

 In Oct’19 Co. raised INR50 crore through commercial paper to refinance its working capital loans which will bring down its average interest rate to 

6.75% from 8.5%. 
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  With the recently concluded integration of PCB facility, Gross margin and EBITDA margin is likely to improve by 200 bps and 70 bps respectively. 

 With the rise in LED content and cost optimization EBITDA margin likely to improve 200-300 bps in the long run. 

 Currently, LED prices are 3.5 times higher than the conventional lights but Management is confident that with higher localization and improved 

technology it will stabilize around 2.5 times level in the long run. 

 Penetration of LED lights is rising, for PV it is currently around 31% and for 2Ws it is around 45%. 

 Management has guided for a CapEx of INR135 crore, out of which INR75 crore has already been utilized for new electronic manufacturing facility. 

Blue Star Ltd 

 The Co. has decided not to immediately opt for the lower tax regime of 22% due to unavailed MAT credit to the tune of INR67 cr. on a consolidated 

basis. At the same time taxes for the period was higher due to increased profitability and unwinding of deferred tax assets created in the earlier years 

at the higher rate. 

 Carry forward order book as on Sept 30 stood at INR2934.52 cr. as against INR2216.63 cr. as on same period PY. Increase of 32.4% 

 Effective Working capital management enabled a significant reduction in capital employed to INR1063.49 cr. as on 30th Sept’2019 from INR1267.88 

as on 30th Sept’2018. Consequently Borrowings reduced to INR188.9 cr. with a Debt/Equity ratio of 0.22. 

 Order inflow during the quarter for Electro Mechanical Projects & Commercial Air Conditioning (EMPC) was up by 11.2% at INR795 cr. Order inflow 

from infrastructure projects continue to be impressive with the addition of airport projects at Bangalore and Delhi. However delays in new project 

approvals from financial institutions led to lower order inflow in the buildings segment. 

 Cautious stance on the pace of Project execution in view of continuing liquidity stress in the real estate and infrastructure segment. 

 Air conditioning business had new product launches and operational reach in Tier 3, 4 and 5 cities helped to gain market share in chillers. Key 

segment contributors were Industrials Hospitals and Educational Institutes. Major orders bagged during the quarter were from JSW Steel, a Hospital 

in Delhi  and ISRO. 
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  International business - Good orders from Africa, Middle East and SAARC countries for unitary products. 

 Growth potential in the Indian digital payment space to offer interesting opportunities to the data security solutions business. Bagged multiple high 

value orders during the quarter for the data security and non destructive testing businesses.  Large orders were received from Honda Motorcycles 

and Scooters Welspun Corporation Ltd. 

 Project execution pace has not picked up and Credit flow is still a constraint. Low penetration with increasing demand from Tier 3,4 & 5 cities will 

support growth. 

 Unitary products growth for the Co.has been as per industry standards i.e. 10%-but like some of the competetors who have grown faster in the 

segment owing to a bulk of the growth coming from entry level products from Tier 3,4,5 cities while Blue Star caters a premium segment. 

 Pressure on prices continue thereby impacting margin profile. The Co. will bring down the pricing difference with competetors to catch up on the 

growth trajectory. 

 Downside risk could be only because of summer not setting early. Q3 will be a lower margin period whereas Q4 will get the margins expand. 

GFL ltd 

 After demerger of the chemical business GFL is now largely a holding company, holds  51.32% stake of Cinema business, 56.98% of Wind energy 

business, 100% stake in Inox renewables which is a Power business. Promoter holding in the entity stood at 68.72%,DII stood at 5.49% & FII stood at 

4.58%. 

 The management is considering to further unlock value of the Cinema business & the wind power business. But the management did not indicate any 

time frame for the same.  

 The consolidated balance sheet Debt is INR800 cr which largely pertains to wind power business. Wind power business has gone through a very 

tough transition from a regulated tariff regime to a market-driven auction-based regime, now the management feels that the worst is over and there 

would be stabilization of operation going forward. 
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 ACE Limited  

 Economic slowdown has impacted the volume of the construction equipment in a manner which is much steeper than the anticipated de-growth and 

prolonged monsoon has also made the situation much worse. 

 Despite dip in the topline Co. managed to maintain its EBITDA margin at 8.1% level owing to better product mix and prudent cost management. 

 Considering economic slowdown reflected through steep fall in GDP growth rate Management has revised its topline guidance to 15-20% of de-

growth by the end of FY20 while maintaining EBITDA margin at around 8% level.  

 Crane margin improved during the last quarter owing to price hike in august and softening of raw material prices. 

 Co. is experiencing deep slowdown in its major business segments i.e. Industrial and Construction equipment and Management is not expecting any 

major improvement in those areas in coming 3-4 months. 

 Management indicated that Sales during the festival season was not encouraging and it is much worse in the ongoing month as of now. 

 Co. has not offered any discount on any product during the last quarter. 

 Exports have reasonably well compared to the domestic sales. in H1FY20, exports contributed 7% of the topline (up from ~5% in FY19) and it is 

expected to be around 9-10% of the topline by the end of FY20. Co. has received a large order worth INR70 crore from foreign government which is 

expected to improve the topline in coming quarter. 

 Current inventory is bit higher compared to that of the last year because of the poor festive season. Corrective measure has been taken to bring that 

down to the normal level. 

 Co. is currently working on many defense projects but high gestation period is a matter of concern and revenue from defense likely to remain flat on 

a Yoy basis. 

 Newly launched construction equipment with high margin is doing well but yet to reach the desired level of sales. but it has provided some traction 

to the EBITDA margin to the quarter under review. 

 Co. will not incur any major CapEx in the short term as it has enough capacity to achieve a topline which 2.5 times higher than the current topline. 
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 NBCC (India) Ltd 

 Biggest redevelopment project worth INR22000 cr. is stuck in litigation and that led to de-growth in the topline as well as loss at EBITDA level both at 

standalone and consolidated figs. – The Co. is expecting a resolution soon. Moreover the real estate sector has been subdued for quite some time. 

Projects have been open for sale and 28 units are already sold. 

 Real Estate projects has 50% margin but was hit because units were not being sold. In the next couple of quarters some of the projects will be 

completed like in Kolkata and Bhubaneshwar. Already sold inventory in these projects however could not book turnover and profit since completion 

certificate is awaiting - Next two quarters significant turnover is expected from real estate 

 Aggressively trying to liquidate Inventory 

 Current Order book of INR72000 cr. out of which 25K has already been tendered. Q3 and Q4 to have 5000 cr. each unless some favourable judgments 

come out in between which can increase the amount. Self-Revenue Generating segment consists of INR40000 cr. 

 Redevelopment project in Delhi is stuck in court- outcome of the litigation to decide on strategy. 

 JP acquisition – The Co. has proposed to invest to the tune of INR120 cr. out of own funds. 

 Amrapali project has been handed over to NBCC by Supreme Court – there is a court reviewer who is monitoring and managing the project. 

 MOU signed with AP government to sell land parcels on behalf of the govt. in 13 districts. NBCC to undertake infrastructure projects. 



 29 

 Domestic News 

India slowdown: Electricity demand falls at fastest pace in at least 12 years 

India's power demand fell 13.2% in October from a year ago, posting its steepest monthly decline in over 12 years, government data showed, reflecting a 

deepening growth slowdown in Asia's third-largest economy. India needs electricity to fuel its expanding economy but a third decline in power 

consumption in as many months points to tapering industrial activity in the nation that aims to become a USD5 trillion economy by 2024. India's June 

quarter GDP grew at its weakest pace in six years as consumer demand and government spending slowed, and economists see the falling electricity 

demand as a reflection of a further slowdown. Consumption in heavily industrialized states such as Maharashtra and Gujarat led the decline. Last month, 

power demand in Maharashtra declined by 22.4% and in Gujarat by 18.8%. Barring four small states in the country's north and the east, demand fell 

across region. 

UAE's Masdar invests USD150 million in Hero Future Energies 

United Arab Emirates’ Masdar (Abu Dhabi Future Energy Company) has acquired around 20% stake in Munjal family-promoted Hero Future Energies Pvt. 

Ltd for USD150 million. This is the second strategic investment in Hero Future Energies after IFC invested USD125 million in the firm, having an 

operational portfolio of 1,300 mega watt (MW) in 2017. HFE plans to build a 5 gigawatt (GW) portfolio by 2022. It is also plans to put up a large grid-

connected solar plant of up to 100MW capacity in South-East Asia. Alongside traditional renewable projects of solar and wind, HFE will look to deliver 

futuristic renewable energy projects utilising new technologies, including battery storage and floating solar. This comes at a time when the Indian 

renewable energy space is witnessing growing consolidation, amid falling tariffs and the capital-intensive nature of the business. This has made 

availability of low-cost funds critical for the success of a project, particularly at the initial stage. 

Festive buys, new models help PV sales snap 11-month slide in October 

Passenger vehicle sales in India rose marginally in October aided by positive festive season sentiment and introduction of new models in utility vehicle 

space, just about managing to snap 11 continuous months of decline in sales. SIAM expressed hope that the positive sentiment would continue in 

November and December as well, thus helping the industry slowly come out of the slowdown. According to the latest data by SIAM, passenger vehicle 

(PV) sales during October increased by 0.28% to 2,85,027 units, from 2,84,223 units in the year-ago period. Passenger vehicle wholesales in India had 

declined for the 11th consecutive month in September. However, vehicle sales across categories registered a decline of 12.76% last month to 21,76,136 

units from 24,94,345 units in October 2018. Barring utility vehicles, passenger carriers and quadricycles, all other vehicle categories witnessed decline in 

sales during the month. Utility vehicle sales on the other hand saw an increase of 22.22% during the month at 1,00,725 units as against 82,413 units in 

year-ago period. 
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 L&T bags orders worth INR2500 crore from Government entities 

Larsen & Tourbo has bagged orders totaling INR1000 crore - INR2500 crore, mainly from state and central government entities. From the Jharkhand 

government, the company bagged and engineering, procurement and construction (EPC) order from the Jharkhand Urban Infrastructure Development 

Company for augmenting and strengthening the Dhanbad Urban Water Supply Scheme Phase II under Dhanbad Municipal Corporation.The project is 

designed to bring drinking water to 4.45 lakh people of Dhanbad city in the state of Jharkhand. In West Bengal, the company got an order from State 

Project Management Unit for flood protection works and embankment strengthening of Damodar river in East Bardhhaman and Hooghly districts. 

KEC International bags new orders of INR2,255 cr 

KEC International has bagged orders worth INR2,255 crore across various business verticals in the domestic market. The RPG Group firm has secured 

three projects each from Power Grid Corporation, Tamil Nadu Transmission Corporation and Karnataka Power Transmission Corporation with an 

aggregate value of INR885 crore in its transmission and distribution business. In its urban transportation business, the company bagged an order of 

INR853 crore for the construction of elevated viaduct along with 10 stations of the Delhi Metro Phase IV project, from Delhi Metro Rail Corporation 

(DMRC). The company has secured an order of INR517 crore for the construction of roadbeds, major and minor bridges and associated civil works, from 

Rail Vikas Nigam. 

Government seeks suggestions on income tax rates, other duties 

The Finance Ministry has kicked off the exercise to formulate the next budget by seeking suggestions on changes in direct and indirect taxes from 

industry and trade associations. Finance Minister Nirmala Sitharaman, who had to announce additional measures to stimulate a slowing economy within 

a month of her maiden budget being approved by Parliament, is due to present the annual budget for the financial year 2020-21 on February 1. While the 

ministry holds pre-budget consultations with representatives of different sectors and stakeholders, the Department of Revenue in the finance ministry 

perhaps for the first time put out circular seeking suggestions for changes in income tax rates for both individuals and corporates as well as in indirect 

taxes such as excise and customs duty. The November 11 circular asked industry and trade associations to give suggestions for changes in the duty 

structure, rates and broadening of tax base on both direct and indirect taxes giving economic justification for the same. Your suggestions and views may 

be supplemented and justified by relevant statistical information about the production, prices, revenue implication of the changes suggested and any 

other information to support your proposal. 
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 Dr Reddy’s forays into nutrition segment in India with ‘Celevida’ for diabetics 

Dr Reddy’s Laboratories entered the nutrition segment in India with the launch of ‘Celevida’ drink, targeted at diabetics to help them manage blood 

sugar levels. Made from soy, ragi and gram flours, Celevida is formulated to have high protein and fibre, and slow-digesting carbohydrates, which will 

support in management of postprandial blood glucose response and satiety of patients. The product is also fortified with 20 vitamins and minerals, and 

ingredients such as folate, iron, magnesium, pantothenic acid, riboflavin, vitamin B12, vitamin B6 and vitamin C that would help manage fatigue in 

patients. India has around 73 million diabetics, and another 80 million in pre-diabetes population, and the country is estimated to have the world’s 

largest diabetes population by 2035. 

Bajaj's electric Chetak to share platform with KTM, Husqvarna 

Bajaj Auto plans to share the platform of its all-new electric scooter with KTM and Husqvarna. With its new electric scooter, Bajaj Auto brings back the 

loved scooter brand after almost 15 years. The company said it plans to launch the e-scooter in January starting from Pune, followed by Bengaluru next 

year. The company is known to have been investing in developing its capabilities around electric vehicles lately, and has plans to venture into electric 

three-wheelers too. Dumping the fast charging mechanism, Bajaj Auto said the new Chetak electric scooter will offer only slow charging as it enhances 

the battery life over years of usage. The new electric scooter will offer a maximum running range of 95 km per single charge and will take up to 5 hours to 

charge the batteries completely. The company said it can produce about 1000-2000 units of e-scooter currently but can scale up the capacity based on 

consumer demand. Bajaj Auto will roll out the new Chetak scooters from its Chakan plant. 

Govt considers cutting stake in Indian Oil to below 51% 

India plans to reduce its stake in Indian Oil Corp. to below 51% while ensuring the government and state-run companies retain control of the nation’s 

largest oil refiner. PM’s cabinet will consider, as early as next week, a proposal to sell shares in some companies, including Indian Oil, to below 51%, the 

people said, asking not to be identified as the plan is not public. India directly holds 51.5% in Indian Oil, and another 25.9% through state-run Life 

Insurance Corp. of India, and explorers Oil & Natural Gas Corp. and Oil India Ltd. Government can sell as much as 26.4% its holding in Indian Oil valued at 

about INR33000 crore and still retain indirect control. 

IIFL, Avendus lead INR250 crore pre-IPO funding in Ujjivan Small Finance Bank 

IIFL group, through various funds managed by it, a private equity fund of Avendus Capital and Enam's Akash Bhansali have led a RINR250 crore pre-initial 

public offering (pre-IPO) funding in Ujjivan Small Finance Bank. The pre-IPO funding values the small finance bank at around INR5000 crore. Ujjivan Small 

Finance Bank filed the draft prospectus for its public offering on 14 August. The bank plans to sell shares worth INR1200 crore through the IPO. Funds will 

be used for augmenting the bank’s capital base and future capital requirements. 
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 Economy News 

India’s industrial output contracted the most in nearly eight years 

The Index of Industrial Production contracted by 4.3% in September 2019 over last year compared to a contraction of 1.1% in August. The fall in 

industrial output is the steepest since October 2011. The weakness in output was wide spread, with all three industrial sub-segments showing a 

contraction in output. 

Manufacturing output contracted by 3.9% in September as compared to a contraction of 1.2% in August. Seventeen of 23 manufacturing industry groups 

saw a contraction in output in September. Mining output fell 8.5% in September as against growth of 0.1% in the previous month. Electricity generation 

fell 2.6% compared to a contraction of 0.9% last month. 

Industrial output, as classified by the end-use of goods, pointed to a continuing deep slump in investment activity. Primary goods contracted by 5.1% in 

September as against a contraction 1.1% in August. Capital goods output contracted by 20.7% in September as compared to a contraction of 21% last 

month. 

CPI inflation jumps to 4.62% in October 2019 

India’s CPI Inflation touched 4.62% in October compared to 3.99% in the month of September. Inflation was 3.38% in October last year. CPI inflation for 

the month of October breached the Reserve Bank of India's (RBI) medium-term target of 4% for the first time since July 2018 due to higher food prices. 

Consumer Food price inflation increased to 7.89 % compared to 5.1% in the previous month. Core inflation which excludes energy and food items slowed 

to 94-month low of 3.47 % in comparison to 4% a month ago reflecting the slowdown in the economy. Meanwhile, pulses inflation shot up to 11.72% 

from 8.4% MoM and vegetable inflation jumped to 26% from 11.4% MoM. 
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 Global News 

Stocks, Yields Gain on Renewed Trade-Deal Hopes 

Asian stocks and U.S. futures rose along with Treasury yields after a senior American official suggested progress on a trade deal with China. The yen 

dipped. Equities rose in Tokyo, Sydney and Seoul after White House economic adviser Larry Kudlow said an agreement is “coming down to the short 

strokes.” Hong Kong shares also opened higher, while Shanghai’s languished. China’s yuan advanced against the dollar. Concerns about the difficulty of 

completing a phase-one pact had propelled Treasuries earlier this week, and arrested a U.S. stock rally that took benchmarks to record highs. 

Oil Pares Weekly Loss as Market Weighs Trade Deal Against Supply 

Oil pared a weekly loss as investors weighed signs of progress in the U.S.-China trade war against swelling American crude inventories. Futures added 

0.4% in New York after dropping 0.6% on Thursday. A phase one deal with China is close, White House Economic adviser Larry Kudlow told reporters. 

U.S. crude stockpiles expanded by 2.22 million barrels last week as production rose to a record, while OPEC signaled that the market remains on course 

for a surplus in early 2020. 

Alibaba Launches Mega Share Sale With $12 Billion Retail Tag 

Alibaba Group Holding Ltd. priced the retail portion of its Hong Kong share sale Friday, issuing an appeal to retail investors in a city in the throes of 

recession after months of violent pro-democracy protests. The largest Chinese e-commerce company capped the 12.5 million shares available to 

individual investors at HK$188 apiece, an auspicious number in Chinese culture. Alibaba said it may price the remainder of its 500 million-share offering 

above that ceiling, signaling that it aims to raise at least $12 billion in what would be one of the world’s largest sale of stock this year. The company will 

price the rest of its international offering by Nov. 20. 

Hyundai Plows Into Pickup Market by Expanding Alabama Plant 

Hyundai Motor Co. is entering the U.S. pickup market by building a new vehicle at an existing plant in Alabama, betting it can better appeal to American 

consumers ditching sedans for trucks and SUVs. The South Korean company said Wednesday it will invest $410 million at Hyundai Motor Manufacturing 

Alabama, its factory in Montgomery, adding 200 jobs to start making the vehicle in 2021. While Hyundai has billed the model, called Santa Cruz, a 

“compact utility vehicle,” it features an open truck bed. 
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 Impeachment Witnesses Detail Trump’s ‘Irregular’ Ukraine Policy 

An explosive, previously unknown account of President Donald Trump stressing his desire for Ukraine to investigate a political rival marked the opening 

hearing of House Democrats’ impeachment inquiry, as Republicans gave speeches dismissing the testimony as irrelevant hearsay. William Taylor, the U.S. 

envoy to Ukraine, disclosed that a U.S. embassy staffer said he overheard Trump in a July phone conversation personally asking about “investigations.” 

That could be the most direct evidence yet that the president was focused on pressuring Kyiv to launch a politically motivated investigation of former 

Vice President Joe Biden. 

Trump Threatens Substantially More Tariffs If No China Deal 

President Donald Trump said the U.S. will increase tariffs on China in case the first step of a broader agreement isn’t reached. “If we don’t make a deal, 

we’re going to substantially raise those tariffs,” he said Tuesday in a speech to the Economic Club of New York. “They’re going to be raised very 

substantially. And that’s going to be true for other countries that mistreat us too.” China is “dying” to make a trade deal with the U.S., Trump said, adding 

that he’d only sign it if it’s good for American companies and workers. Still, “we’re close -- a significant phase one deal could happen, could happen 

soon.” Trump and Chinese President Xi Jinping had planned to sign “phase one” of the deal at an international conference this month in Chile that was 

cancelled because of social unrest in that country. 

Aramco IPO Prospectus Flags Peak Oil Demand Risk in 20 Years 

Global oil demand may peak within the next 20 years, according to an assessment included in the prospectus for Saudi Aramco’s initial public offering, 

suggesting views are slowly changing in the kingdom where officials long dismissed the notion as overblown. Rather than providing its own assessment, 

Aramco used a forecast from industry consultant IHS Markit Ltd. that forecasts oil demand to peak around 2035. Under that scenario, demand growth 

for crude and other oil liquids will be “leveling off” at that time. In an accompanying chart, the Saudi oil giant showed global oil demand lower in 2045 

than in 2040. 

 

 



 35 

Events 

Company Record Date Ex-Date Details 

Gillette India Ltd   Cash dividend of INR25 effective 18-11-2019 

Procter & Gamble Hygiene & Health Care Ltd   Cash dividend of INR48 effective 19-11-2019 

Dr Lal PathLabs Ltd   Cash dividend of INR6 effective 20-11-2019 

Nilkamal Ltd   Cash dividend of INR5 effective 20-11-2019 

Manaksia Ltd   Cash dividend of INR3 effective 20-11-2019 

Page Industries Ltd   Cash dividend of INR52 effective 21-11-2019 

Tide Water Oil Co India Ltd   Cash dividend of INR50 effective 21-11-2019 

Amara Raja Batteries Ltd   Cash dividend of INR6 effective 21-11-2019 

Sasken Technologies Ltd   Cash dividend of INR5 effective 21-11-2019 

Thyrocare Technologies Ltd   Cash dividend of INR5 effective 21-11-2019 

MRF Ltd   Cash dividend of INR3 effective 21-11-2019 

Hinduja Global Solutions Ltd   Cash dividend of INR2.5 effective 21-11-2019 

Balrampur Chini Mills Ltd   Cash dividend of INR2.5 effective 21-11-2019 

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

Global Events 

 November 18, 2019:- China FDI for October 2019. 

 November 19, 2019:-  The U.S. Housing Starts for October 2019., Euro Area Current 
Account Balance for September 2019. 

 November 20, 2019:-  Japan Balance of Trade for October 2019., The U.S. MBA Mortgage 
Applications for November 15, 2019., The U.S. Inflation for October 2019. 

 November 21, 2019:-  The U.S. Initial Jobless Claims for November 16, 2019., The U.S. 
FOMC Minutes., The U.S. Existing Home Sales for October 2019., Euro Area Consumer 
Confidence Flash for November 2019. 

 November 22, 2019:-  Japan Inflation for October 2019., The U.S. Markit Flash PMI for 
November 2019., Euro Area Markit Flash PMI for November 2019. 

Domestic Events 

 Upcoming Results:- Simens Ltd, Khaitan Ltd. 

 November 22, 2019:-  India Foreign Exchange Reserve for November 15, 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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