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Weekly Dossier 

Outlook 
24 April 2020 

The Nifty ended the week on a flat note. Failing to breakout the 30 EMA on daily chart for the second consecutive week towards ending the week with a Hanging 

Man candle might be a concern for the aggressive bulls. Hence consolidation in the positive territory is likely to continue in the coming week as well.  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 8900-

9450. 

It kicked started the week on a positive note and retraced back to the 13 EMA followed by sharp recovery towards 30 EMA placed around 9300 on daily chart, 

however, failing to rise above the 30 EMA led to end with a Hanging Man candle on the weekly chart. Failing to sustain above the 30 EMA placed around for the 

second consecutive week is the major concern for the bulls. Breaking out 9300 is extremely necessary towards unfolding next leg of up-move towards 9450 and 

9650 levels. 

On daily chart, the Nifty ended 1.71% down at 9154.40. It opened on a weaker note and continued choppy movement towards finishing off last session of the week 

on an extremely indecisive note. 30 EMA placed around 9300 is going to be the critical hurdle. 13 EMA placed around 9050 and short-term ascending trend line 

support placed around 9000 is the thick support zone. Next support is placed around 8900. 

Nifty patterns on multiple time frames show: the Benchmark Index ended the week with a Hanging Man candle, which implies indecision. Weekly candle pattern 

along with position of leading indicators is pointing towards; range-bound oscillation with positive bias in the broader price band of 8900-9450. 

 

Nifty pivotal supports & resistances for the coming week- 

Supports- 9000, 8900 Resistances- 9300, 9450 
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Open positional calls- 
 
T+15 Positional Buy- 
|Cash Segment| FEDERAL BANK on dips around @ 
43-42, TGT- 52, SL- closing below 37.00 
 
T+7 Positional Buy- 
|Cash Segment| ICICI BANK on dips around @ 339-
335, TGT- 375, SL- closing below 315 
 
T+7 Positional Buy- 
|Cash Segment| DCB BANK on dips around @ 90-89, 
TGT- 101, SL- closing below 83 
 
T+5 Positional Buy- 
|Cash Segment| ASHOK LEYLAND on dips around @ 
43.50-43, TGT- 49, SL- closing below 40 
 
T+7 Positional Buy- 
|Cash Segment| KOTAK BANK on dips around @ 
1190-1185, TGT- 1275, SL- closing below 1140.00 
 
T+15 Positional Buy (for the risk takers only)- 
|Cash Segment| BAJAJ FIN on dips around @ 1970-
1950, TGT- 2150, SL- closing below 1850.00 
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FII Derivatives Flow (In Crore)  23-04-2020* 

Institutional Flow (In Crore)  24-04-2020 

Market in Retrospect Market Turnover (In Crore) 24-04-2020 

Instrument Purchase Sale Net 

Index Future 5579.82 5441.25 138.57 

Index Option 251920.42 250708.02 1212.4 

Stock Future 14073.68 14171.32 -97.64 

Stock Option 2856.72 2857.60 -0.88 

Name Last Previous 

NSE Cash *NA 48630.97  

NSE F&O 637107.29  2107936.09  

BSE Cash 2,493.18  2,681.22  

BSE F&O 167.29  170.15  

Indian equity markets failed to sustain the 

momentum of the last two trading sessions, 

ending with losses not only for the day, but 

also for the week. 

This week, the NIFTY 50 index too ended at 

9154.4, down by 1.21%. The broader markets 

represented by the NIFTY 500 Index ended 

1.59% lower. NIFTY Pharma was the top 

gainer, gaining by 3.94% followed by NIFTY 

Energy which gained 1.79%. NIFTY Metal was 

the top loser, losing by 9.43%. 

RIL was the top gainer, gaining by 15.77%, 

followed by Britannia and Sun Pharma, which 

gained by 8.12% & 6.22% respectively. 

IndusInd Bank was the top loser, losing by 

19.3%, followed by Hindalco and Axis Bank, 

which fell by 16.51% & 15.63% respectively. 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

RIL 15.77 61711388.00 30979800.00 3.36 

Britannia 8.12 2613797.00 1333349.00 3.89 

Sun Pharma 1.70 6.22 23394286.00 18955320.00 

Infosys 3.14 4.65 7319950.00 11316100.00 

Kotak Bank 0.81 4.49 6784237.00 7493539.00 

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

Jsw Steel  13.56 8447036.00 9700392.00 4.19 

Bajaj Finance 14.38 10494521.00 7837262.00 9.03 

Axis Bank 6.07 15.63 35773432.00 37921120.00 

Hindalco  6.83 16.51 16901936.00 17364230.00 

Indusind Bank 6.60 19.30 19653551.00 24070320.00 

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 Month 

FII 5668.62  5875.91  -207.29  -3801.79   -14062.07  

DII 3903.74  4897.72  -993.98  344.76  5107.14  

          Nifty Intra-week Chart           Sensex Intra-week Chart 

*Data Not Updated till 6 PM 
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Among MSCI indices, Asia Pacific Index fell 
1.69%, World Index fell 2.14% so far in this 
week. 
 

NASDAQ fell 0.44% whereas Dow Jones was 
almost flat, CBOE VIX gained 4.14% so far in 
this week. FTSE gained 0.25%, CAC40 fell 
1.5%, DAX fell 1.38% in this week. 

Among Asian indices Hang Sheng fell 2.25%, Nikkei fell 3.19% . STI fell 3.69%, 
KOSPI gained 1.33% and Taiwan lost 2.36%. 
 
Indian Index Sensex & Nifty lost 0.83% & 1.21% respectively. NSE VIX fell 8.16%. 
 
Among BRIC indices  Brazil gained 1.07%, Russia gained 2.26%. 
Shanghai lost 1.06%. 

Gold gained 3% & Silver gained 0.81% so far in this week. 

Among Base Metals Copper gained 0.4% , Aluminium fell 

0.17%. Nickel gained 3.44%. Zinc fell 3.38% so far in this 

week . Among energy, crude  fell 6.84%, NG gained 4.16% 

in this week. 

Among Currencies, Dollar Index gained by 

0.67%. EUR fell 0.78%. GBP gained 1.04%. 

INR appreciated mere 0.09% at 76.45, JPY 

was marginally negative. 

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 1974.38 0.31 -2.14 13.30 -17.57 -8.96 17.46 19.01 2.11 2.07 

ACWI 470.61 0.32 -2.01 13.05 -17.91 -10.02 16.71 18.05 1.97 1.93 

Asia Pacific 142.59 0.77 -1.69 11.94 -17.14 -12.27 13.91 13.85 1.23 1.21 

EM 891.81 0.36 -1.05 11.25 -20.33 -17.77 12.67 13.13 1.30 1.25 

           

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

Dow Jones 23515.26 0.17 -0.10 13.57 -18.88 -11.59 16.59 20.38 3.47 3.36 

NASDAQ 8494.753 -0.01 -0.44 14.52 -8.80 4.85 33.00 29.10 4.24 4.22 

S&P500 2797.8 -0.05 -0.06 14.32 -15.10 -4.42 18.47 21.15 3.07 2.96 

CBOE VIX 39.73 -3.99 4.14 -35.58 172.87 202.36 NA NA NA NA 

FTSE100 5801.2 -0.44 0.25 6.52 -23.53 -22.36 16.66 15.24 1.44 1.37 

CAC40 4431.57 -0.44 -1.50 4.45 -26.44 -20.53 16.15 16.88 1.29 1.26 

DAX 10479.47 -0.33 -1.38 8.03 -22.81 -14.89 17.92 16.36 1.25 1.24 

           

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

Nikkei225 19262 -0.86 -3.19 6.46 -19.16 -13.23 17.02 15.81 1.43 1.37 

Hang Seng 23831.33 -0.61 -2.25 5.15 -14.73 -20.04 9.47 10.46 1.01 0.96 

STI 2518.16 -0.95 -3.69 6.61 -22.28 -25.11 9.91 11.90 0.86 0.84 

Taiwan  10347.36 -0.18 -2.36 11.43 -14.62 -6.17 16.63 15.50 1.52 1.63 

KOSPI 1889.01 -1.34 -1.33 17.33 -15.90 -14.18 18.26 12.56 0.74 0.78 

           

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

IBOVESPA 79673.3 -1.26 1.07 14.26 -32.69 -16.17 14.83 13.72 1.63 1.34 

Russian 1103.11 0.31 2.26 14.27 -31.05 -12.73 5.08 7.99 0.74 0.73 

SHANGHAI Com 2808.529 -1.06 -1.06 3.16 -5.64 -12.28 13.25 10.94 1.36 1.20 

SENSEX 31327.22 -1.68 -0.83 17.44 -24.72 -19.79 19.02 16.08 2.43 2.16 

NIFTY 9154.4 -1.71 -1.21 17.35 -25.26 -21.93 17.61 15.28 2.24 1.98 

NSE VIX 39.1175 -0.29 -8.16 -53.21 151.40 64.97 _ _ _ _ 

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

ICE LIBOR USD 1.02 -2.18 -10.10 -15.27 -43.35 -60.47 

MIBOR -0.16 15.26 28.13 56.37 58.29 48.23 

INCALL 3.75 0.00 0.00 -30.56 -23.47 -38.02 

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

Coffee  110.9 -1.33 -5.66 -11.56 -3.27 3.84 

Cotton 56.03 -0.60 6.00 5.70 -21.22 -26.05 

Sugar 9.94 -0.70 -5.60 -10.53 -30.29 -29.45 

Wheat 544.25 -0.09 1.97 -1.98 -5.02 10.12 

Soybean 848.5 0.21 0.74 -4.39 -8.71 -8.37 

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

USD Index 100.45 0.02 0.67 -1.56 2.65 2.32 

EUR 1.079 0.12 -0.78 0.02 -2.13 -3.27 

GBP 0.8083 -0.21 1.04 -4.93 5.66 4.28 

BRL 5.5358 -1.41 -5.45 -7.04 -24.67 -29.16 

JPY 107.59 0.01 -0.05 3.38 1.57 4.28 

INR 76.4525 -0.50 -0.09 -0.49 -6.70 -8.61 

CNY 7.0799 -0.19 -0.09 -0.24 -1.94 -5.06 

KRW 1235.65 -0.47 -1.43 1.14 -5.42 -6.87 

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

NYMEX Crude 17.02 3.15 -6.84 -29.11 -68.59 -74.17 

Natural Gas 1.826 0.61 4.16 5.61 -7.22 -26.84 

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

Gold($/Oz) 1733.4 0.17 3.01 6.19 10.30 35.87 

Silver($/Oz) 15.3015 0.30 0.81 7.15 -15.46 2.38 

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

Copper 5160.5 0.57 0.40 11.46 -13.80 -19.46 

Aluminium 1510 -0.33 -0.17 -3.27 -15.88 -19.08 

Zinc 1872.5 -1.21 -3.38 2.97 -20.49 -31.86 

Lead 1647 -1.23 -2.77 2.08 -16.27 -14.08 

Nickel 12169 1.28 3.44 11.85 -8.85 -1.79 

       
Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr  

HDPE 730 -3.95 -12.57 -12.05 -33.64  

LDPE 820 -2.38 -8.89 -11.83 -26.13  

Injection Grade  790 -2.47 -13.66 -20.20 -31.60  

General purpose 810 -3.57 -13.37 -19.80 -30.77  

Polystyrene HIPS 1080 0.00 -8.47 -12.20 -19.40  

Polystyrene GPPS 1030 1.98 -8.85 -12.71 -18.90  

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

Baltic Dry 672 -3.17 -7.44 11.44 20.65 -20.94 

BWIRON 97.35 -0.01 -1.86 7.08 -28.99 -37.96 

SG Dubai HY 0.6 -10.45 -80.52 -63.64 340.00 -69.54 

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

US  0.603 0.15 -6.12 -28.84 -64.23 -76.08 

UK 0.28 -4.11 -7.90 -41.55 -50.27 -76.21 

Brazil  4.77 2.54 12.86 -6.73 32.36 -11.87 

Japan -0.016 -300.00 -159.26 -139.02 20.00 56.76 

Aus  0.88 0.23 2.56 -1.79 -19.04 -50.78 

India 6.17 1.90 -2.84 -2.17 -6.31 -16.94 
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 Outlook on Aviation Sector by Mr Jitender Bhargava  

 Expect reduction in travel  budgets for corporates due to advancement of technology  

 Bureau of Civil Aviation Security has written a letter to the ministry of Civil aviation which has laid certain conditions to be followed before airline can 

resume operations which includes social distancing (middle seat vacant) and also been recommended that the last 3 row of every flight must be left 

vacant to serve on-board isolation for any passenger having COVID-19 symptoms on the aircraft 

 For a 100 seater aircraft capacity, if only 30-35% of the seats are occupied it will not make economic sense to run an airline. This may bring to era of 

cheap travel 

 CAPA estimates 250 aircrafts to be surplus over next 6-12 months. Indian carriers are initially expected to seek to return up to 100 aircraft to lessors, 

especially older equipment and those that may be closer to the expiry of their terms 

 India has 650 aircrafts of which 50% are on lease for which rentals has to paid even if aircraft is grounded 

 India is a price sensitive market 

 United States has already announced a $25 billion stimulus package for the airlines industry with certain riders  

 In India airline companies has expanded aircrafts in a significant way to gain market share. Except Indigo no other airline in India had cash reserves 

before COVID-19 issue 

 Leisure travel is going to take a long time to recover 

 IATA is the trade association world’s airlines representing around 250+ airlines 

 IATA expects revenue loss of $300 billion which is around 55% of 2019 global airlines revenue and also expects around 25 million likely job losses 

 IATA believes COVID-19 has caused double whammy on safety as well as economic impact on earnings of an individual  

 Some countries halted airline operations even before lockdowns were announced 

 Tokyo Olympic has been postponed to 2021, indication are there that it may even not take place in 2021 

 IATA has done a survey whereby 40% of the recent travelers indicated that they can wait more than six months for travel even after situation 

improves considerably and their financial conditions stabalises 
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  Australia which is least impacted COVID-19 country is having passenger traffic 10% of pre-COVID levels 

 In China post lockdown was lifted after initial demand in February 2020, air travel demand cooled off significantly 

 Emirates announced resumption of operations from early July 2020 which also looks optimistic 

 8 airlines in the world has either already initiated bankruptcy proceeding or are on the verge of collapse which includes  South African airlines, Air 

Mauritius, Virgin Australia, Norwegian Air, UK’s-Flybe, City Jet, Air Deccan etc 

 There has been two occasions where airlines in India started taking advance bookings, there after Govt has advised to stop advance booking uptil 

futher notice 

 Only pharmacy should be allowed and rest of the business should be shut at the airports 

 Oil prices are cheaper but airlines are not allowed to fly 

 Airlines plans to provide mask, gloves, sanitizers on the aircraft for the travelers. N95 mask and gloves are already in short supply in North America 

 Bailout package required by the industry includes deferment of payment of oil bills, delay in payment of lease rentals, reduction in GST rate on flight 

tickets, waiver of airport fees 

 Indigo will have to reverse its order of salary cut for its lower level employees, final order is awaited 

 Airlines industry is a major sector for economic growth, Govt should lookout for some bailout package very quickly to support the sector 

 Spice Jet has 92% load factors for last 5 years, when Jet Airways shut its operations Spice Jet picked up five of their aircraft very quickly 

 With the aviation industry in stress divestment of Air India looks difficult. Private airlines will further take market share from Air India as it was 

already cash strapped 
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 AGM CY19 

The Coca-Cola Company 

 Company has withdrawn its CY2020 guidance given uncertainty in demand 

 Global volumes has declined by 25% (YoY) since the start of this month due to lockdowns 

 CY2019 is 100th anniversary year for Coca Cola 

 Focus has shifted from volume to value 

 Work is on-going to save water, carbon & waste 

 Plans to recycle 100% waste material by 2030 

 Sweden would be the first country for company where 100% of all plastic bottle will be collected & recycled 

 Contribution of e-commerce is single digit of sales, but has started to grow at a very fast rate 

 Focus to grow the portfolio of water, coffee, tea, dairy, juice, zero sugar products etc 

 Certain countries in Latin America has been asked not to collect used bottles due to COVID issue 

 Some workers in Philippines has been tested COVID-19 positive and has been quarantined. Mask and hand sanitizers has been provided to the 

worker 

 Capital allocation priority is first dividends followed by stock buy-back. Stock buyback is of last priority  

 Company raised recently raised $5 billion debt plus has $8 billion of cash, hence company is well capitalized 

 Company has not announced any compensation change of the senior management, large part of the compensation is linked to business performance 
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 Impact of COVID-19 on business Concall Highlitghts 

NTPC Ltd. 

 Average PLF of the company is around 60%-65% with availability of 95%. Demand has been low starting October 2019. Demand has gone down from 

the industrial segment 

 Force majeure is not a part of regulation and PPA, management does not expect any risk from the Discom side 

 There is no change in capacity addition & commissioning plans and company plans to add 5 GW capacity each in the next three years 

 Capex for FY20 was Rs 20,000cr and for FY21e is Rs 21,000cr 

 Power Ministry has allowed SEB’s for a reduction in surcharge in case of delayed payments from 18% to 12% and there is no other relief provided till 

now. Some SEB’s has not made payment in April for sales of March 2020, receivables has been impacted for the month of March 2020. If SEB’s does 

not pay till June they will have to pay surcharge at 18% 

 Company has monthly billings of around Rs 7000-Rs8000 crores which itself is expected to go down due to reduction in PLF 

 Generation incentives are calculated on an annualized basis and does not form a significant part of the profitability may be around Rs 20-Rs 30cr 

 In high cost stations stock of coal is at a comfortable position as demand is lower and in the low cost situation there are enough stocks of mined coal 

which is waiting to get transported. Company has not faced any supply shortage of coal 

 Company usually carry coal stocks for 9-46 days (maximum 2 months) as beyond that both storage as well as inventory cost becomes an issue. NTPC 

has its own rolling stock which brings coal from mines 

 Power minister has written a letter to coal ministry asking for some credit from Coal India, if it is approved then there would be no issue on the 

working capital 
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 Dhanuka Agritech Ltd. 

 Company follows an asset-light business model and has a debt free balance sheet 

 Management expect agro-chemical sector industry growth rate of around 12%-15% and company growth to be better than industry average growth 

rate 

 Company has dispatched 81 consignments last week to customers & branch warehouses which are now about to reach their respective destinations 

 Company has some stocks of supply chain materials like technicals and packaging materials for the interim but extended lockdown may impact 

supply chain 

 Management is more worried about SME and MSME ancillary suppliers of the company providing technical materials 

 Raw material prices are at very low levels and with lower crude prices expect raw material prices be at lower levels in the medium term 

 Supply for in-licensed products which is being supplied from Japan are being supplied on time as manufacturing plants are operational in Japan (Ex-

Tokyo 

 Plans to support distribution channel by providing some extra credit for an interim period  

 Rabi season has been good for the industry, with upcoming monsoons forecasted to be good Kharif outlook also looks positive  

Domestic consumption of food products is expected to go up, animal feed market may be impacte 

 Expect maize consumption to be impacted due to reduction of meat consumption given rising preference for vegetarian meals due to COVID-19 

issue. Maize acreages might get impacted, prices has reduced from Rs 2000/quintal to around Rs 1200/quintal 
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 Mahindra CIE 

 Manufacturing Operations shutdown in last fortnight of March 2020, as per applicable local Government directives. 

 Problem on both supply and demand side – customers can't buy, and manufactures can't make. Will take time to correct. 

 April sales will be close to zero in all regions. May and June still uncertain. Potential recovery expected for Q3 CY20. Possibility of the virus recurring 

down the line can delay the recovery. 

 There is no standardised way to respond to this crisis. Guidelines and Systems being put in place for structured restart of operations. Teams working 

with customers to understand demand and delivery scenario. Weekly review of cash flow situation.  

 Capex being reviewed and only the most urgent and important will be approved. Inventory being drawn down. Outsourced activities being reviewed 

for insourcing. Overtime being curtailed. 

 All heads of cost including labor being reviewed closely. Most European Governments supporting companies through aid schemes to substantially 

reduce the labor cost burden for the next few months.  
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 Concall highlights 

Infosys  

 The company has USD3.6 billion cash position and with no debt in the balance sheet.  

 In the last 2-3 weeks of March, Impact of COVID was significant. The company has activated business continuity plan considering employee safety and 

client service plan.  

 The company also activated comprehensive program on cost control and reduction.  

 Management foresees challenges in the business environment in the whole set of industries.  

 Increased client interest in cloud. Due to volatile and challenging condition management is not issuing any guidance for FY21 financial year.  

 On site off shore mix improved 110 bps YoY basis.  

 Voluntary Attrition reduced at 15.1% from 15.6% last quarter.  

 For full year FY20 constant currency growth was 9.8%. Volume growth was 5%. 

 N. America and Europe clocked double digit growth in FY20.  They had large deal PCB more than 9 billion in FY20.  

 Near term slowdown due to delay in some projects and reduced volume. 

 Financial segment is impacted due to interest rate decline across the globe. Banking space is expected to have increased loan loss which will impact 

their profit.  

 The company foresees longterm opportunity in the digital space and core transformation mainly cloud,  data services and in new digital bank creating 

capabilities Post COVID period.  

 Retail segment had a hard hit specially non grocery.  Appreal, life science, logistics segment. Significant pressure in the spending of the segment in 

coming quarters.  
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  Deal pipeline is strong but the conversion rate is expected to slowdown.  

 Communication segment had large deal in the last fiscal. Stable performance is expected for the telecom players. However 5G may get delayed. 

 Entertainment space is likely to be impacted due to storage of outdoor events,reduction in the advertising spent. 

 Utility space had a strong performance with many large deal win across the geographies however, low energy prices and demand and supply issue in 

other sub segments performance is expected to be weak in near term.  

 Automotive segment performed well last quarter despite slowdown in the automobile space. However,  COVID 19 spread has resulted closure of the 

automobile plants and supply chain disruption.  

 Aerospace Industry gas also got affected in terms of order book and delivery.  

 Digital revenue had a strong performance and likely to continue it's strength amid COVID -19 spread. 

 The company encountered 90 bps margin decline due to impact of COVID-19.  

 DSO dropped by 4  days to 69. 

 The company will face margin pressure in near term due to supply and demand mismatch.  
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 Tata Elxsi Limited 

 In the last quarter, Co. experienced growth across both key divisions – EPD grew 10.6% YoY basis whereas IDV division registered 5.4% YoY growth. 

Overall volume growth for the Co. stood at 5.5 % on YoY basis. 

 EPD contributed 87% of the top line for the quarter under review. Within EPD, the growth was driven by Media & Communications vertical with 8.6% 

growth QoQ. Transportation vertical was flat showing initial signs of Covid-19 impact. Healthcare delivered another steady quarter. 

 The overall performance was aided by key wins in OTT video, broadband technology and digital transformation in the Media & Communications 

space, regulatory compliance and new product development in the Healthcare vertical, connected car and infotainment programs in the automotive 

segment. Co. also added key customers in the rail and off-road segments, aiding the diversification into adjacent segments. 

 Order flows from the automotive & Transpiration segment are expected to remain muted considering the ongoing uncertain period and 

Management has refused to provide any guidance regarding the possible recovery of these verticles. 

 System Integration segment which involves the installation of hardware and software got badly impacted from the lockdown.  

 Healthcare & Media vertical are likely to be less impacted from the lockdown caused by the pandemic and will be key catalysts for growth in the 

coming financial year. 

 Currently 98% of the workers are working in WFH mode and till now managed to deliver all the projects on time.  

 Management has indicated that there will be no retrenchment and will honour all the offers that have been rolled out but it will be very cautious on 

fresh hiring.  

 Most of the Co.’s clients are operating during the lockdown barring automotive clients. So, most of the long term orders are expected to remain 

unchanged. 

 Onsite revenue is expected to come down going forward which will be operating margin accretive. 

 Co. will be revisiting its CapEx plan and has guided for a 20-22% EBITDA margin for FY21. 
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 Alembic Pharma 

 The management expects around 15-20% growth in FY21. The company is in the process of building brand with key focus areas of women health, 

Cardiology, Gastroentrology. Specialty segment grew 10% & Acute grew 22% in the current quarter. The management expects that the performance 

trend of  sustainable.  

 Sartan is a big portfolio for the company . Sartan is a high volume business in US for the company & Sartan demand is likely to remain stable for next 

3-6 months. The management expects double digit growth with market share gain in next 3 yrs. 

 API de growth is due to absence of one contract manufacturing customer. Rest of API business has grown. 

 US price is product specific. In US some product witnessed price erosion  However,some products had price rise. 

 Gross Margin  of the company improved due to product mix. 

 R&D expenses for the fourth quarter stood at INR185 cr & for the full year  it was INR645 cr.  

 Core Capex INR300 cr. which includes maintenance Capex & R&D capex. Project Capex was INR370 cr, Aleor R&D Capitalization INR120 cr.  R&D 

capitalization is INR50 cr. R&D in FY21E is expected to be INR700 cr.   

 GMP compliance remains the focus area of the company. 

 Gross borrowing at the end of March 2020 stood at INR1749 cr. cash in hand  is INR81 cr 

 Formulation OSD facility (F-1) at Panelav received 4 observations. These observations are procedural in nature.25 ANDA file this yr & received 34 

ANDA approval in the year. 9 DMFs filed with USFDA in this fiscal. 

 The company launched 5 products during the fourth quarter & 22 products in the full year. Plan to launch 10 products in the first half of the year. The 

first onco injectable ANDA is expected to be filed from Formulation II plant in the second half of the current year.  

 Impact of COVID in the business so far is neutral. Due to shortage of manpower plants are running at 70-80% of regular capacity. If Lockdown extends 

it would not impact the operation of the company. Due to COVID overall there is no change in pharma demand. 

 As per IMS data March, smaller companies had a lower growth than larger companies. Essential products have been received same traction but non-

essentials witnessed small slowdown in the last couple of weeks of March to April till date. 
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 Mahindra CIE  

 Parent CIE Automotive S.A. through its subsidiary acquired 121,002 shares of MCIE from the open market during the trading week ended 03 April 
2020 to reinforce its faith in the Co. 

 MCIE India plants shut from March 23rd 2020 due to the fight against COVID-19 virus in accordance with directions from the state governments 
where they are located. But with required permission from central and state authorities Co. has started operating its Rajkot and Aurangabad facility. 
Management is expecting gradual ramp up in production level and expect it to reach pre-covid level in June. 

 Metalcastello (Italy) was also closed from March 23rd 2020 as per orders of the Italian government. Other MCIE plants in Europe were also closed 
during the last week of March to adapt to reduced customer demand. But with required permission all the European facilities are now operational 
and production level is expected to go up gradually. In May, Management is expecting a production level i.e. 40-50% of the normal level in Europe. 

 In Europe, most of the OEMs will start their operations from the beginning of May and by the end of May production is expected to reach a 
reasonable level. In India also most of the OEMs will start their production from the beginning of May and is expected to reach a reasonable level by 
June. 

 Most European Governments supporting companies through aid schemes to substantially reduce the labor cost burden for the next few months. Italy 
will pay around 80%, Germany will pay 70% and Spain will pay 35-40% of the total labour cost of the non-working days during the lockdown. Co. has 
already received EUR 4 million from the Italian Government as a support. 

 Due to lockdown, Management is expecting a 30-40% drop in the topline on a YoY basis and a significant drop at the EBITDA level.  

 Due to ongoing lockdown, Management is expecting consolidation in the sector. Even though Co.’s primary goal will be to bring all the facilities at 
normal production level, however Co. is keeping close eye on the developments in the sector. Management has clearly indicated that the Co. is open 
for acquisitions if the target company fits into its long-term goal at a right valuation. 

 Management is predicting a faster recover in the Indian market compared to that of the European market. 

 Co.’s Cash position is robust and it also has unused working capital limits to be comfortable even if current lockdown is further extended.  

 In India, Co. managed to improve its EBITDA margin QoQ basis despite fall in sales due to optimisation in operational expenses. Due to lockdown, Co. 
has lost 10% of the topline in Q1 CY20. Financing cost went up sharply owing to one-time negative impact of INR41.3 crore (unfavourable exchange 
rate movement) associated with BF Mexico loan of USD 26 million. 

 In Europe, COVID-19 impact in Italy in Q1C20 was internally estimated to be an extra 20% drop in volumes over and above the market drop. In 
Germany and Spain the virus impact was internally estimated to be about -10% on volumes. EBITDA margin drop due to sales reduction and huge 
Gears Italy drop (off road market slowdown). 

 Co. is not expecting any supply chain issue once the production starts. 
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 Result Update 

Tata Elxsi Limited  

 Standalone revenue grew 8.3% YoY to INR438.9 crore majorly due to strong growth in Embedded Product Design division (10.6% YoY), Industrial 

Design & Visualisation division (5.4% YoY) and Media & Communication division (25.5% YoY). 

 Absolute EBITDA increased by 10.3% YoY to INR108.6 crore and EBITDA margin posted a meagre 44 bps rise owing to rationalisation in other 

expenses. 

 PAT for the quarter increased by 15.1% YoY to INR82.1 crore and PAT margin expanded by 110 bps YoY to 18.7% owing to fall in effective tax rate 

despite rise in financing cost. 

 Board has recommended a dividend of INR16.5 per share for 2019-20. 

Infosys  

 For the March quarter topline of the company grew 6.6% YoY. Digital revenue stood at 41.9% to the total revenue during the fourth quarter. The 

company recorded constant currency growth of 6.4%YoY in the quarter under discussion. 

 Employee cost stood at 53% to the topline versus 54% a year back. EBITDA of the company grew 8% YoY at INR5122 cr. EBITDA Margin expanded 40 

bps at 25.4%. 

 Net profit of the company grew 7% at INR4069 cr. Net profit Margin stood flat at 20.2%. 

 Geography wise North America contributed 61.6%, Europe 24.4%, India 2.6%. Rest of the world contributed 11.4% to the top line  of the company 

during Q4FY20. 

 At the end of this quarter number of active clients in the USD1 million bracket stood at 718, USD10 million at 234, USD50 million at 61 and USD100 

million stood at 28. Top 10 clients contributed 18.7% to the topline where top 20 clients contributed 34.1% to the topline.  

 For the full year FY20 revenue grew 8% at INR79047 cr. Employee expenses stood 54% to the top line. Full year EBITDA  grew 7%  at INR20035 cr. 

FY20 EBITDA Margin contracted marginally by 20 bps at 25.3%. Net profit of the company grew 6% at INR15543 cr. Net profit margin during full year 

FY20 shrunk 40 bps at 19.7% 
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 ACC 

 Topline of the company fell almost 11% at INR3502 cr. Revenue from cement grew 10% YoY at INR393 cr. Revenue from  ready mix concrete fell 10% 

at INR36.27 cr. 

 Cost of raw material stood at 15% to the rop line versus 16% last year same quarter. 

 Power & fuel cost stood 21% to the topline versus 20% a year back. 

 Freight forwarding cost stood 27% to the total revenue. 

 EBITDA grew 10% at INR586 cr in the quarter under discussion. EBITDA margin expanded 320 bps YoY at 16.7%. 

 Net profit of the company fell 5.5% at INR320 cr. Net profit margin expanded 50 bps YoY at 9%. 

 The comany witnessed 12% de growth in cement sales volume at 6.56 million metric ton. However, 

 EBITDA per ton improved almost 24% YoY at INR782. Realization from Cement  improved  25% YoY at INR600 during Q1FY20. 

Den Networks  

Den Networks reported a consolidated profit after tax of INR22.52 crore in the fourth quarter ended March 31. The company had posted a consolidated 

net loss of INR212.82 crore in the corresponding period of previous fiscal. Revenue from operations in the fourth quarter stood at INR327.79 crore as 

compared with INR273.1 crore in the year-ago period. The cable distribution network stood at INR310.18 crore in January-March quarter as compared 

with INR255.11 crore in the corresponding period of previous fiscal. Broadband vertical had a revenue of INR17.62 crore as compared to INR17.99 crore 

in the fourth quarter in 2018-19. For the fiscal ended March 31, 2020, consolidated profit after tax stood at INR58.64 crore. 

Network18 

Network18 Media & Investments reported consolidated profit at INR59 crore for January-March quarter driven by strong operating EBITDA and revenue. 

The company had posted a loss of INR76 crore in the corresponding quarter last year. Revenue from operations for the quarter came in at INR1,464 

crore, growing 18.68 percent YoY compared to INR1,231 crore reported in the same period last year.  
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 Alembic Pharmaceutical 

 Alemibic Pharma posted good set of numbers. The company reported 30% top line growth YoY at INR1207 cr during the fourth quarter. The revenue 

growth was driven by US formulation business which grew 84% YoY, India formulation business grew 13% YoY ,Rest of World grew 63% YoY However 

API revenue registered 33% de-growth YoY basis in the said quarter. 

 Gross Margin of the company improved 150bps YoY at 78%. EBITDA of the company jumped 84% YoY at INR327.5 cr. EBITDA Margin expanded by 

almost 800 bps YoY during the fourth quarter. 

 Net profit of the company jumped 71% YoY at INR225 cr and the Net profit margin expanded by 450 bps at 19% in the quarter under discussion. 

 For the full year FY20, top line of the company grew 13% at INR4132.5 cr. Top line growth was driven by US formulation which grew 53%, India 

formulation business grew 3% and Rest of world formulation business grew 1%, However revenue from API fell 8% over FY19.  

 Gross Margin for FY20 improved 200 bps at 74.7%. Full year EBITDA jumped 37% at INR1203 cr. EBITDA Margin improved 500 bps at 29% in the said 

period. 

 Net profit of the company jumped 59% at INR969 cr for the full year FY20.Net profit Margin expanded almost 700 bps at 23% in the said period. 

TV18 Broadcast 

TV18 Broadcast Net profit rose 177.73% to INR78.21 crore in the quarter ended March 2020 as against INR28.16 crore during the previous quarter ended 

March 2019. Sales rose 20.61% to INR1424.93 crore in the quarter ended March 2020 as against INR1181.48 crore during the previous quarter ended 

March 2019. For the full year,net profit rose 45.22% to INR242.38 crore in the year ended March 2020 as against INR166.90 crore during the previous 

year ended March 2019. Sales rose 4.70% to INR5174.94 crore in the year ended March 2020 as against INR4942.70 crore during the previous year 

ended March 2019. 



 18 

 Mahindra CIE  

 Consolidated revenue dropped by 23.5% YoY basis to INR1662.7 crore whereas Gross profit margin improved by 77 bps to 54.1%. 

 Absolute EBITDA decreased by 35.5% YoY basis to INR182.1 crore and EBITDA margin plunged by 204 bps YoY to 11% due to steep rise in employee 

benefit expenses. 

 PAT for the quarter stood at INR20.8 crore, down 86.5% YoY basis majorly due to abrupt jump in finance cost. PAT margin plunged by 582 bps YoY to 

1.25% owing to sharp rise in effective tax rate. 

Bharti Infratel  

Bharti Infratel posted a net profit of INR650 crore for the fourth quarter of 2019-20, up 7% on annual basis, aided by tariff hikes and increase in data 

consumption, which in turn led telecom operators to increase spending on tower infrastructure. India's only listed tower company also extended the 

long stop date for its merger with Indus towers for the fourth time, to June 24. The company saw no “significant” impact of the Covid-19 outbreak, since 

the telecom sector fell in the essential services category. On a sequential basis, the company’s net profit declined 18% from INR799 crore reported for 

September-December 2019. Quarterly consolidated revenue increased 0.7% year-on-year to INR3,624 crore, as per the financial result announced by the 

company. Revenue was down 1.3% quarter-on-quarter. 

Mindtree  

Mindtree reported 3.9 per cent year-on-year (YoY) jump in consolidated net profit at INR206.2 crore for the fourth quarter ended March 31. The 

company had reported profit at INR198.4 crore in the corresponding quarter last year. Consolidated net revenue of the company increased 11.5 per cent 

on a yearly basis to INR2,050.5 crore. The company closed FY20 with the highest ever deal wins of USD1.2 billion. Mindtree focus and client-first 

approach have resulted in robust Q4 performance on multiple dimensions – revenue growth of 1.9 per cent in constant currency, expansion of operating 

margin by 150 basis points and record deal wins of USD393 million. In US terms, the company reported net profit at USD28.2 million, flat YoY. The 

revenue for the quarter jumped 6.3 per cent to USD278.4 million. The management is anticipating softness in demand in FY21. The board of the 

company also approved a final dividend of INR10 per share. 
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 Domestic News 

ABB Power Grid wins order from IOCL 

 ABB Power Grids has been awarded a project worth INR165 crore by state-owned refiner Indian Oil Corporation Limited (IOCL) to ensure reliable grid 

connection at its Barauni refinery in Bihar. The refiner aims to expand its crude oil processing capacity at the plant by 50% to 9 million tons per 

annum in the next three years. And this project will ensure power quality for its future operations there.  

 The technology pioneer is delivering its 220/33 KV gas-insulated switchgear (GIS) substation which will assimilate power from the Bihar State Power 

Transmission Corporation Ltd and IOCL’s captive generation plants and deliver it with efficiency to the Barauni refinery, critical for smoothly running 

the refinery’s complex processing operations. The GIS substation will also save space by as much as 70%, by virtue of its compact, robust and low-

maintenance design. In addition to this, ABB Power Grids is equipping the substation with its advanced substation automation and network 

management tools to control and protect IOCL’s grid real-time and ensure maximum power availability. It is also deploying its industry-leading power 

transformers (125 mega volt amps) to further enhance grid safety and efficiency. 

 The project is part of ABB Power Grids' broader strategy to penetrate the industrial segment and highlights its long-standing leadership in digital 

integration, grid connections and power quality. Leveraging its track record of innovation, engineering expertise and world-class products and 

solutions, ABB Power Grids' with this project reinforces its position as a partner-of-choice for enabling a stronger, smarter and greener grid. 

Wockhardt gets QIDP designation from USFDA for its combination antibiotic 

Wockhardt has received Qualified Infectious Disease Product (QIDP) designation from the US health regulator for its combination antibiotic, WCK 6777. 

The QIDP status is granted to drugs that are effective against a set of multi-drug resistant pathogens identified by the Centre for Disease Control, USA, 

which have a high degree of unmet need in the treatment of patients infected by such pathogens. The status provides fast track clinical development and 

review of the drug application by US FDA for approval. The drug is also entitled for five-year extension of market exclusivity. The drug for injection has 

been awarded QIDP for the treatment of complicated urinary tract infections, including pyelonephritis and treatment of complicated intra-abdominal 

infections. 
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 Update on Indian Electric Vehicle Industry 

 Despite the challenging fiscal year 2020, the electric vehicle industry posted a 20% rise in domestic sales at 156,000 units in FY20 as against 130,000 

units in FY19. This figure does not include E Rickshaws which is still largely with the unorganized sector with a reported sale of around 90,000 units. 

The corresponding figures of the E-ricks sold in the previous year have not been documented. 

 In the year FY20, out of 156,000 electric vehicles sold, 152,000 were 2Ws, 3400 4Ws and 600 buses. The corresponding sale for the FY19 was 126,000 

2Ws, 3600 4Ws and around 400 buses making a total of 130,000 units. This growth of 20% has largely come from two-wheelers. 

 In the electric 2Ws space in FY20, 97% were electric scooters and a very small volume of motorcycles and electric cycles filled the rest of 3%. Low-

speed scooters that go at a max speed of 25km/hr and do not need registration with the transport authorities constitute a whopping 90% of all the 

total electric two-wheelers sold. 

 In the electric 4Ws segment, 3400 units were sold compared to 3600 units in the previous fiscal year. The decrease in numbers is attributed mainly 

due to lack of bulk purchase of E-cars in FY20 and discontinuation of one of the leading car models. Mahindra discontinued E20 in the starting of this 

year. The acceptability of electric cars in the premium segment in the second half of the year was a positive signal of a quantum jump of a much 

higher volume of E-cars in FY21. 

 The E-Taxi segment is also beginning to get some traction, though the range of E-cars and lack of charging spots in enough density are a deterrent in 

the growth of the E-taxi segment. 

 Taking into account the challenges that has emerged since the outbreak of Coronavirus, EVs are expected to have defining year in FY20-21 as clearer 

skies and clearer air in even worst polluting cities is certainly leaving a permanent impression in the minds of the customers which in turn may spur 

the demand for EVs going forward. 

Business Update – NIIT Limited 

NIIT (USA) Inc., USA, a wholly owned subsidiary of NIIT Limited, has signed a Managed Services agreement with a US based EdTech company to provide 

virtual services to education providers. The term of the agreement is 5 years. This partnership is expected to provide innovative solutions in the testing 

and certification marketplace. The financial details of the parentship has not been disclosed. 
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 Falling crude prices make a dent in oil companies’ profits; OMCs may face severe cash crunch in FY21 

Even after the consensus to cut oil supply has been made in the OPEC+ meeting, oil prices in the international market are on a fall. The falling oil prices 

have drastically hit the profitability of Indian oil refineries as lower crude price in international markets directly results in lower sales realisation. In the 

current low crude oil price regime, it is believed that upstream companies like ONGC and Oil India will witness significantly lower total income during 

FY21 on account of a sharp deterioration in their price realisation as well as lower production for the next two quarters. According to IEA, April is 

expected to be the bleakest month for the industry, with demand set to plummet by 29 million barrels a day compared with the same month last year. 

The plunge in demand would be even more damaging for the industry and the millions of people it employs around the world without the historic recent 

steps announced by OPEC+ and G20 countries. However, on the brighter side, it is expected that if production falls sharply, the second half of 2020 will 

see demand exceeding supply as a large portion of oil will also go into strategic stocks. 

Alembic gets USFDA nod for generic ophthalmic solution 

Alembic Pharmaceuticals has received approval from the US health regulator to market Alcaftadine ophthalmic solution, in the American market. The 

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

Alcaftadine Ophthalmic Solution. The approved ANDA is therapeutically equivalent to Allergan, Inc's Lastacaft Ophthalmic Solution, 0.25%. The product is 

indicated for the prevention of itching associated with allergic conjunctivitis in eyes. According to IQVIA data, Alcaftadine has an estimated market size of 

USD7 million for twelve months ending December 2019. 

Zydus Cadila explores biological drug as possible therapy for Covid-19 

Cadila Healthcare has emerged at the forefront of treating Covid-19 as the company is exploring the use of biological drug Interferon Alpha 2b to treat 

the novel coronavirus. The biological drug has already been used in China and Cuba where studies have shown evidence of a direct anti-viral effect of 

Interferon alpha against the new coronavirus. The company is already making hydroxychloroquine for both India and other countries at its plants, 

besides working on two vaccine candidates and also on developing a diagnostic kit for testing Covid-19. It has been commercially making Pegylated 

Interferon alpha 2b under the brand name PegiHep since 2011 for the treatment of Hepatitis B and C with 150,000 doses being administered. PegiHep is 

not yet licensed or approved for the treatment of Covid-19. 
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 Vodafone Idea seeks more time to pay AGR dues 

Vodafone Idea has asked the government for more time to pay its adjusted gross revenue (AGR)-based dues for the January-March period, citing 

financial and operational pressures amid the Covid-19 crisis. The cash-strapped telco has also fallen short of submitting adequate bank guarantees to 

cover its spectrum payments, which will start in FY23 after a two-year moratorium. The telco has told the government that it needs more time to pay the 

quarterly AGR dues. A second request has been on the rolling bank guarantees that a telcom has to submit to the DoT (Department of 

Telecommunications) against the two-year spectrum moratorium. Vodafone Idea wants to provide corporate guarantees for the shortfall instead of 

complete bank guarantees and this may not be acceptable to the government. Vodafone Idea, which hadn’t paid its AGR dues by the March 25 deadline. 

he government does not want to take any step that will impact Vodafone Idea’s 300 million-plus customers. The focus is on the networks during the 

battle against Covid-19 and the matter of accepting corporate guarantee will be taken up later. 

Strides receives USFDA approval for Flucytosine Capsules 

Strides Pharma Science Limited announced that its step-down wholly owned subsidiary, Strides Pharma Global Pte. Limited, Singapore, has received 

approval for Flucytosine Capsules USP, 250 mg and 500 mg from the United States Food & Drug Administration (USFDA). The product is a generic version 

of Ancobon Capsules, 250 mg and 500 mg, of Bausch Health US, LLC. The product will be manufactured at the company's flagship facility here and 

marketed by Strides Pharma Inc. in the US market. The company has 123 cumulative ANDA (Abbreviated New Drug Application) filings with USFDA of 

which 86 have been approved and 37 are pending approval. 

Vodafone Group infuses INR1,530 crore into Vodafone Idea 

Vodafone Group Plc has injected INR1530 crore (USD200 million) to Vodafone Idea as accelerated payment to help it manage its operations, offering 

some relief to the cash-strapped telco which has to pay hefty statutory dues to the government. Vodafone Group has accelerated this payment to 

provide Vodafone Idea with liquidity to manage its operations, and to support the approximately 300 million Indian citizens who are Vodafone Idea 

customers as well as the thousands of Vodafone Idea employees during this phase of emergency health measures, taken as a result of the COVID-19 

pandemic. 
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 Tech Mahindra, IBM tie up to set up innovation centres 

To boost digital transformation and encourage adoption of more cloud-based technologies among its global customers, Tech Mahindra has decided to 

set up innovation centres in collaboration with IBM. The centres will showcase IBM’s digital transformation solutions built with Cloud Paks running on 

Red Hat OpenShift, which could come handy for solving complex business problems for various industries, including healthcare, telecommunication, 

financial services, manufacturing, insurance and retail. The first such innovation centre will open in Bengaluru sometime in 2020. More such centres will 

be set up across North America and UK later this year. The collaboration with IBM will help the Co. accelerate the development of cloud-based 

applications for its customers and build multi-cloud data management solutions on the industry-leading hybrid platform. The commitment to building 

Innovation Centers aligns with its TechMNxt charter, an initiative that leverages emerging technology to solve real-world business problems for 

customers. CloudPaks are containerised software solutions designed to help enterprises move their core business applications to any cloud in an open, 

faster and more secure way. It includes containerized IBM middleware and common software services for development and management. According to 

IBM, it is built on top of a common integration layer and is designed to reduce development time by up to 84% and operational expenses by up to 75%. 

RBI sweetens TLTRO norms for banks with priority sector status 

 The Reserve Bank of India (RBI) relaxed its rules for targeted long-term repo operations (TLTRO) by allowing priority sector status to investments by 

banks in some non-banking financial companies (NBFCs) and microfinance institutions (MFIs). The central bank had specified that under the TLTRO 

2.0 scheme, banks will have to invest at least 50% of the total funds in bonds of small NBFCs of asset size of INR500 crore and below, mid-sized NBFCs 

of asset size between INR500 crore and INR5000 crore and MFIs. At present, banks have to disburse 40% of their total loans to sectors like 

agriculture, small businesses, education, social infrastructure, among others, collectively known as priority sectors. 

 It said a bank can exclude the face value of these securities in the held to maturity (HTM) category when computing the adjusted non-food bank 

credit (ANBC) to determine priority sector targets. This exemption is only applicable to funds under TLTRO 2.0 and RBI believes that this will 

incentivise banks’ investment in these NBFCs and MFIs. That apart, the RBI had also extended the deadline for banks to invest these funds by 15 

working days from the auction. However, if banks fail to invest the TLTRO 2.0 funds within 45 days, they will have to pay a penal interest rate of 200 

bps every day, over and above the repo rate. 
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 Business Update of L&T Construction 

The construction arm of L&T has secured orders from prestigious clients for its varied businesses.   

Metallurgy & Material Handling Business 

The business has secured an order from BHEL to manufacture and supply heavy material handling equipment with high end automation for its (5X800 

MW) Thermal Power Plant at Yadadri, Telangana. 

Another EPC order has been bagged from M/s Birla Copper, a unit of Hindalco Ltd. to revamp its Copper Smelter complex at Dahej, Gujarat. The scope of 

work includes assessment, reengineering, refurbishment of operating plant facilities. 

The business has also secured an order to supply high-end manufactured equipment including add on jobs from its existing domestic and international 

contracts. 

Smart World & Communication Business: 

The business has bagged yet another smart city project for design, supply, installation, testing and commissioning with five -year comprehensive 

operation and maintenance of an Integrated Command and Control Centre in Jhansi, Uttar Pradesh.  

The scope of work involves deployment of an Integrated Command and Control Centre, Intelligent Traffic Management System, City Surveillance, City Wi-

Fi, technology enabled Solid Waste Management, GIS, Citizen Portal and e-Office Applications. 

L&T GeoStructure: 

The business has secured an order from the State Project Management Unit, Government of West Bengal, for flood protection works and embankment 

strengthening of Damodar river in Purba Bardhhaman and Hooghly districts, West Bengal, using sheet piles and Bullah piles. 



 25 

 Air passenger traffic to fall more rapidly than earlier estimates 

 According to CARE Ratings, the dark days of India’s aviation sector, with all its planes grounded, are expected to prolong in the current fiscal. It is 

estimated that the airlines passenger traffic may contract up to 30% in the current fiscal. The contraction in airlines traffic was earlier estimated at 20

-25%, which has now worsened due to a rapid increase in Covid-19 cases and anticipation that the lockdown may continue for some time. Passenger 

growth has been 13.7% during FY19 and 3.7% during FY20 (till February). The aviation sector is severely hit by the travel restrictions imposed to 

contain the coronavirus pandemic. 

 With the rapid spread of Covid-19 and with more undetected clusters getting converted into corona hotspots, the tenacity of the end of the 

pandemic is uncertain and is showing no signs of abating. It is highly expected that the lockdown which is supposed to end by  3 May 2020 is most 

likely to get extended as the number of cases is on the rise and certain states are unable to flatten the curve of transmission. 

 Adding to the airlines’ woes, the metros that account for more than half of the passengers are the worst affected by the pandemic. In the 10 months 

last year, Delhi Mumbai, Bangalore, Chennai, Kolkata, and Hyderabad airports accounted for 63% of the passengers handled. While the 

manufacturing sector and other services are waiting for the lockdown to be lifted t kickstart their operations, the aviation sector has low hopes even 

after that. The reason being inhibitions of travelling till the pandemic scare has been settled fully in the domestic regions and internationally 

especially on certain routes. 

FMCG firms ride on delivery apps to break the lockdown 

 Consumer goods companies facing broken supply-chain networks are forging new linkages with food aggregators, hyperlocal apps and courier firms, 

reshaping the old model of depending solely on wholesalers, distributors and retail stores to reach customers. Tele-services and apps to help retailers 

place orders are also being rolled out, as India nears a month of lockdown to limit the spread of the novel coronavirus. The lockdown has disrupted 

traditional supply chains as distributors, wholesalers and direct sales staff were hamstrung by severe traffic curbs and shortage of staff and vehicles. 

 Adani Wilmar, which sells edible oil and other staples under the Fortune brand, has tied up with Justmyroots, which delivers fruits and vegetables in 

Ahmedabad, Kolkata, Gurugram and Mumbai. The move comes days after it partnered online food aggregator Swiggy to deliver its products. 

 Marico Ltd, the maker of Saffola cooking oil, said it reached out to Swiggy and Zomato in the early days of the lockdown itself, sensing the demand 

for its brands. Later, it tied up with courier firm Lalamove, logistics firm Delhivery and business-to-business delivery firm Shadowfax, even as its 

traditional supply chain struggled. 

 ITC has also forged associations with delivery apps of pizza chain Domino’s, Swiggy and Zomato, apart from community-centric apps. It has also 

partnered with delivery service provider Dunzo and is also allowing consumers to shop online though ITCstore.in. 

 Many of these emerging channels are likely to become mainstream in the new normal even after the pandemic is over.  
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 ICICI Bank confirms exposure to troubled oil trader Hin Leong 

ICICI Bank confirmed its exposure to the Singapore-based troubled oil trader Hin Leong Trading Pte (HLT) and said it is taking steps to protect its interest. 

We confirm that the Bank, in the normal course of its business, has exposure to the borrower group in question, is taking due steps to protect its 

interests, and will appropriately reflect the same in its financial statements, as it would do in respect of all its banking exposures. The Bank did not 

elaborate the extent of its exposure and the steps it is taking to protect its interest. Reuters on Monday reported the ICICI Bank has $100 million 

exposure to the trader. ICICI Bank is asking for authorities to impound two vessels operated by Ocean Tankers (Pte) Ltd, a unit HLT. According to a court 

filing reviewed by Reuters, HLT's founder and director had directed his firm not to disclose hundreds of millions of dollars in losses over several years. 

RINL shuts down two blast furnaces at Visakhapatnam plant 

State-run steel maker RINL has shut down two blast furnaces at its Visakhapatnam plant, as a result of which the daily production level has come down 

to 6,000 tonnes. After shutting down the first blast furnace last month, the company has shut down the second blast furnaces also last week reducing its 

production further to 6,000 tonnes. There is a lack of demand in the market and given the scenario its is imperative to scale down the production. RINL, 

which has an installed capacity of over 7.5 million tonnes per annum (MTPA), produced about 18,000 tonnes of hot metal on a daily basis. There are 

three blast furnaces of 2.5 MTPA each at the plant. Keeping vital equipment like coke oven batteries, blast furnaces, among others, in running condition 

is very essential for steel plants. 

Aurobindo Pharma gets VAI classification from USFDA for Hyderabad unit 

The US health regulator has decided that the inspection classification of company's injectable formulation manufacturing facility at Hyderabad 

is voluntary action indicated (VAI). As per the USFDA, a VAI inspection classification indicates that although investigators found and documented 

objectionable conditions during the inspection, FDA will not take or recommend regulatory or enforcement action because the objectionable conditions 

do not meet the threshold for action at this time. The inspection of Unit IV at Hyderabad, an injectable manufacturing formulation facility of the 

company, was conducted between November 4-13, 2019 by the United States Food and Drug Administration (USFDA). 
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 Indian telcos post 30% jump in traffic during lockdown 

With the world’s second most populous country cooped up indoors during the lockdown, Indian telecom carriers have witnessed at least a 30% jump in 

traffic over the last two weeks. While revenue growth may still be some time away, the volume growth has been phenomenal as it takes around a year to 

hit these kind of growth numbers. The extended lockdown in turn has spurred demand for entertainment and communication as apart from accessing 

video streaming platforms; Indians are also using this down time to connect with their friends and family. Telecom carriers have also seen a significant 

data usage increase from states such as Haryana and Bihar. According to Nielsen, the amount of internet data used in India has grown by 19% in week 

four of covid-19 disruption as compared to the pre-covid period. The growth is driven by an older age group with the consumption of the 35-plus 

category having risen by 35%. Video streaming platforms have been a beneficiary too, with a 12% increase in the time spent per user per week. This 

comes in the backdrop of India’s telecom companies struggling to pay dues and penalties related to adjusted gross revenue. 

Kotak Mahindra Bank to raise up to INR7500 crore to build war chest 

Kotak Mahindra Bank has announced that it will raise capital by issuing up to 65 million fresh equity shares, which at the current market price may fetch 

the private sector lender INR7527 crore. The Board has approved the capital raising plan through a follow-on public offer (FPO) or a qualified institutional 

placement (QIP) or a combination of both. Apart from reducing the promoter's stake partially in line with the agreement with Reserve Bank of India (RBI), 

the issue will help the bank build a war-chest to combat potential liquidity risks during the covid-19 crisis and take advantage of expansion opportunities 

in the market. With additional equity money, the bank’s capital adequacy will also get further impetus and the bank will be in a comfortable position to 

build buffers against any potential future losses or take advantage of opportunities in terms of acquisitions if the covid-19 crisis continues. The crisis may 

result in many good assets available below their fair valuation in the next 6 months. The latest capital raising plan is subject to shareholders’ approval 

and regulatory nods. 

Welspun India resumes partial ops at manufacturing facilities in Gujarat 

Welspun India has resumed partial operations at its manufacturing facilities at Vapi and Anjar in Gujarat following receipt of permission from district 

authorities. On March 24, the company had decided to temporarily close its manufacturing operations at the two units with immediate effect till further 

notice following announcement of nationwide lockdown to curb spread of coronavirus pandemic.  
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 Production & Sales Update – Tata Steel 

 Steel and Mining, being essential services and continuous process industries, are exempt from the lockdown measures subject to certain guidelines. 

However, the lockdown has led to logistic issues and lower demand driven by the shutdown of customer operations in automotive, construction and 

other segments since last few days of March 2020. While this affected 4QFY20 sales volumes in India, however, production volume grew 6%YoY to 

4.74 MT. Tata Steel India also achieved an 8%YoY production growth for the full year FY20, along with the best ever annual sales. This was supported 

by ramp up of Tata Steel BSL and acquisition of Usha Martin Steel business by Tata Steel Long products; Tata Steel BSL also recorded its best ever 

annual performance. 

 Tata Steel India witnessed highest ever annual sales in Branded Products and Retail segment with an increase of 8% over FY19. The company was 

successful in maintaining volumes for Industrial Products & Projects segment with a strong increase in sales in Oil & Gas and Industrial Pipe segment. 

It also sustained its focus on Automotive & Special products segment and increased share of high-end sales in the segment volume from 19.5% in 

FY19 to 25% in FY20.  

 Tata Steel Europe is also cooperating with national guidelines of the relevant countries to combat COVID19. Despite macro headwinds, the company 

was able to keep production and sales stable in 4QFY20 compared to 3QFY20. Overall European steel demand has declined compared to the normal 

conditions as many customers, including European car manufacturers, have currently paused production. The utilization levels are currently around 

70% and dispatches are continuing in both UK and Netherlands. 

 Based on the specific guidelines from Central and State Governments, the company have been able to operate its mining operations normally. In the 

view of these conditions including practical constraints in continuing operations, the company is operating integrated steelmaking facilities at lower 

utilization levels; operations at the downstream facilities have been suspended and put on care and maintenance mode. 

 In these unprecedented times and rapidly evolving situation, the company’s first and foremost priority is the health and safety of its employees. 

While the company is focused on conserving cash and ensuring adequate liquidity, it continues to monitor the situation closely and has taken several 

initiatives to ensure that the operations are in a state of readiness to ramp back as the situation improves and normalcy is restored. 
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 Honda, Bajaj expect dip in sales, but keen to start operations 

Bajaj Auto and Honda Motorcycle expect the two wheeler market will slide into a steeper decline in FY21 as lockdown has brought factories and 

dealerships to a complete standstill. Both Honda and Bajaj are planning for a minimum of 20% decline as the best case scenario, if things were to get 

back to normalcy sooner rather than later. Honda Motorcycle will try to claw back 50% of business within a month once supply chain woes are sorted.In 

FY20, the two wheeler market registered a decline of 18% to 17.4 million units and with entire month of April sales being washed out and May expected 

to start slow, FY21 is likely to pull back the market by five years to about 14 million units. The country’s largest two wheeler exporter, Bajaj Auto, is eager 

for manufacturing to start to serve a significant export order. 

Tata Steel sales fall 11% to 7 million tonne in Jan-Mar 2020; output up at 7.84 million tonne 

Tata Steel Ltd (TSL) consolidated sales fell by over 11 per cent to 7 million tonne (MT) during March quarter 2020 as compared to the year-ago period, hit 

by the outbreak of COVID-19 pandemic. The consolidated production during the quarter increased by over 1.5 per cent to 7.84 MT from 7.72 MT in 

January-March 2019, TSL said in a statement. In the just concluded quarter, TSL's India sales were at 4.03 MT, down from 4.72 MT in the year-ago period, 

while the output increased to 4.74 MT from 4.48 MT. The company's sales in Europe fell to 2.37 MT from 2.57 MT in the year -ago period, while 

production also fell to 2.56 MT from 2.73 MT. Tata Steel South East Asia registered almost flat sales at 0.60 MT compared to 0.59 MT in January-March 

2019, while the output was at 0.54 MT, marginally up from 0.51 MT in the same quarter a year ago. As per notifications from central and state 

governments, steel and mining, being essential services and continuous process industries, are exempt from the lockdown measures subject to certain 

guidelines. However, the lockdown has led to logistic issues and lower demand driven by the shutdown of customer operations in automotive, 

construction and other segments since last few days of March 2020. While this affected 4QFY20 sales volumes in India, production volume grew. Tata 

Steel India also achieved an 8 per cent y-o-y production growth for full year FY20, along with the best ever annual sales. 

ONGC asks govt to waive cess, royalty as plummeting oil prices not enough to cover operating cost 

ONGC has asked the government to waive payment of oil cess and royalty as plummeting international oil prices have meant that the rate it now gets 

does not even cover the operating cost. While the slump in international oil prices to more than two-decade low is good news for fuel consumers, it is 

spelling economic havoc on oil and gas producers. Sources said Oil and Natural Gas Corp (ONGC) management has told the government its average price 

realization of USD 22 per barrel in April is not enough to cover even the operating cost. On top of it, the drop in natural gas prices to a decade low of USD 

2.39 per million British thermal unit is leading to a loss of about Rs 6,000 crore annually. 
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 CIL to produce 710 MT coal in current FY 

Coal India Limited will produce 710 million tonnes (MT) of coal in the current financial years and the company’s coal offtake target will be at the same 

level. CIL's pithead stock was at 75 MT as on March 31. The company closed fiscal 2019-20 with coal production of 602.14 MT, against the target of 660 

MT. The demand of coal will pick up again after coronavirus lockdown, so a direction has been given to CIL to keep the production and offtake targets at 

710 MT for financial year 2020-21 in line with its goal to achieve one billion tonne coal production by year 2023-24. The company’s Over Burden (OB) or 

top soil removal target for financial year 2020-21 was set in the meeting at 1580 million cubic meters. OB removal refers to the removal of top soil to 

expose the coal seams making them ready for mining. 

Sodium-ion battery maker Faradion mulling over manufacturing in India 

Sodium-ion battery maker Faradion Ltd is actively exploring having a manufacturing presence in India for its batteries for diversified applications. The 

company, which had won its first order from ICM Australia, is seeking to push its Sodium-ion batteries over Lithium-ion batteries citing exceptional 

superiority and play a significant part in revolutionising automobile/mobility, storage and mobile sectors across the world. Further, as the world seeks 

out alternatives to China-dependent Lithium-ion batteries, Faradion's Sodium-ion based technology offers a promising solution. 

Covid-19 impact: Oil refiners stare at INR25000 crore inventory loss 

According to Crisil ratings, It's double whammy for oil refiners amid the covid-19 pandemic as they stare at an inventory loss of over INR25000 crore in 

the March quarter due to a slump in crude oil prices, and a likely fall in gross refining margins in the June quarter. Crude prices nosedived from an 

average USD55 per barrel in February to USD33 in March and closed at around USD20 per barrel at the end of March as demand slumped because of the 

pandemic. Inventory losses would be more for refineries located away from the coast because they have to stock crude oil for longer periods. That 

means refiners will have to borrow more working capital to fund the crude oil purchased earlier. Besides inventory losses, operating performance of 

refiners is expected to remain weak in the first quarter of fiscal 2021 due to lower volumes and fall in gross refining margins or GRMs. Additionally, 

refining margins on high-yield products such as aviation turbine fuel, motor spirit and high speed diesel have plummeted and are expected to remain 

weak in the near term. That will affect operating metrics of refiners. However, oil marketing companies would fare better than standalone refiners 

because of higher marketing margins for some products. 
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 Unilever Plc withdraws full-year growth and margin outlook 

 Unilever Plc withdrew its growth and margin outlook for 2020. The consumer giant said the covid-19 pandemic has wreaked havoc across economies, 

shifted demand patterns, and brought to halt out-of-home consumption of its brands. The Co. has failed to reliably assess the impact of the across its 

various markets and business owing to unknown severity and duration of the pandemic as well as containment measures that may be adopted by 

each country. Co.’s underlying sales growth in developed markets in the first quarter stood at 2.8%, while in emerging markets sales growth declined 

1.8%. Turnover increased 0.2% including a positive impact of 0.6% from acquisitions net of disposals and negative impact of 0.4% from currency. 

Overall, underlying sales were flat with volume growth of 0.2% and negative price of 0.2%. 

 As the crisis hits countries around the world, the Co. is experiencing upswings in sales of hygiene and in- home food products, combined with some 

house hold stocking, and near cessation of out of home consumption which is particularly affecting its food service and ice cream business. The 

company is making every possible effort to adapt to new demand patterns and are preparing for lasting changes in consumer behaviour, in each 

country, as the world moves out of crisis and into recovery. 

 Indian market for Unilever had slowed down even before the lockdown came into effect. Things worsened with curbs on production, and movement 

of goods when the lockdown began at the end of March. In the Asia region, Africa, Middle East and Turkey, and RUB region, including Russia, Unilever 

said its underlying sales declined 3.7% led by volume decline of 3.4%. Extreme lockdown measures in India has limited the flow of goods, leading to a 

decline in South asia region. 

 Within categories, tea declined in low-single digit, impacted by India and out-of-home channel closures. Within its beauty and personal care portfolio, 

the company's skin and hair care portfolio were hit. 

SBI Card reports outstanding borrowing at INR17,363 cr at FY20-end 

SBI Cards and Payment Services has reported outstanding borrowings worth INR17,362.86 crore as on March 31, 2020. The company had the highest 

credit rating during the previous fiscal year ended March 2020 with AAA/ Stable rating by Crisil and ICRA. The credit card company, promoted by the 

country's largest lender SBI, said the borrowings at the end of the previous fiscal were provisional and subject to audit. It  shall be liable to pay a fine to 

BSE up to 0.2 per cent of shortfall in case there is a deficit in the mandatory borrowing through debt securities, to be levied at the end of the two-year 

block period. 
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 Indian market slowed down even before lock-down: Unilever 

Indian market had slowed even before the strict lock-down began at the end of March, which further impacted operations and consumer demand. 

Growth in India was impacted by both the slowing market and the lock-down implemented at the end of March, which stopped production and shipping 

for a number of days. Developed markets grew 2.8% while emerging markets declined 1.8%. For Unilever, India is the largest emerging market and the 

second biggest market by sales globally generating over 9% of its sales. Lock-down measures in India commenced from mid-March, followed by a strict 

national lock-down, severely limiting the flow of goods and leading to a decline in South Asia. 

Reliance cuts crude processing at Jamnagar SEZ refinery by 24 per cent 

Reliance Industries Ltd has cut crude oil processing at its exports-only refinery at Jamnagar in Gujarat in March by close to one-fourth as it joins public 

sector oil firms in cutting run-rate to align production with a coronavirus-induced slump in fuel consumption. RIL's 35.2 million tonnes a year SEZ refinery 

processed 2.51 million tonnes of crude oil into fuel in March, a drop of 24 per cent year-on-year. However, the company's older refinery at the same site 

processed 5.7 per cent more crude at 3.01 million tonnes. Refiners started to cut down on crude processing only in the latter half of March after travel 

restrictions first imposed by states followed by a nationwide lockdown beginning March 25 evaporated fuel demand. Fuel demand in nations where 

Indian refiners exported products like diesel and petrol has also stalled following the outbreak of the pandemic. Public sector refineries in India 

processed almost 4 per cent less fuel in March. Private sector Nayara Energy's Vadinar refinery in Gujarat too cut crude processing by a similar 

proportion.  RIL's SEZ refinery operated at 83.98 per cent capacity in March, as compared to 110.51 per cent capacity utilisation in the same month a 

year back. 

Saudi Aramco-RIL deal at risk as oil prices fall 

The collapse in oil prices has raised the risk that Saudi Aramco’s plan to buy $15-billion stake in Reliance Industries hydrocarbon business may not go 

through. Saudi Aramco, the world’s largest exporter of crude oil, had agreed to a non-binding initial agreement last August to buy 20% stake in Reliance 

Industries’ oil to chemicals divisions with an enterprise value of $75 billion. The oil to chemicals division included. RIL's world's largest refining complex, 

petrochemicals and fuels marketing businesses. With the collapse in oil prices, the risk is rising that the deal will not go has increased although we now 

value downstream at $55 billion gross, which is a 20% discount to Aramco valuation. 
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 India's crude steel output declines 14 per cent to 8.65 MT in March: World Steel Association 

The country's crude steel output declined 14 per cent to 8.65 million tonne (MT) during March, according to a report by the World Steel Association. 

India has been observing a nationwide lockdown since March 25, which has affected production, demand and supplies of steel in the country. The 

country had produced 10.04 MT of crude steel during the same month a year ago. In March 2020, the global steel output was also down by 6 per cent to 

147.05 MT as compared with 156.51 MT in March 2019. Due to the ongoing difficulties presented by the COVID -19 pandemic, many of this month's 

(March) figures are estimates from national and regional associations, which may be revised with the next month's production update. 

Drug supply chain is at risk 

 With a major Indian production hub now locked down in a COVID-19 containment zone. Drug manufacturing facilities in Baddi, Himachal Pradesh, 

India,a key source of drug supplies, have shut down or reduced capacity since the region locked down in mid-April. 

Fifty facilities reportedly have shuttered in the area including one of Sun Pharma. 

 According to the State deputy drug controller, Dr. Reddy's Laboratories is operating at 15% of capacity at its two units there. Abbott is operating at 25

-30%, and Cadila is running at 35%. 

 These companies being key drug manufacturers with very significant market share may create disruption in drug availability not only in India but 

around the globe including US. On the context US is heavily reliant on India for generic drugs. 

 The health ministry of India has already intimated that shortage of manpower and disruption in supply of raw materials to the pharmaceuticals sector 

has affected the production capacity of leading anti-TB drug manufacturers in the country. 

L&T's construction arm bags contract for Eastern Dedicated Freight Corridor project 

Larsen & Toubro on its construction arm in consortium with Japan's Kyosan Electric Manufacturing company has bagged a 'significant' order from the 

Dedicated Freight Corridor Corporation of India (DFCCIL). Though the company did not specify the exact value of the contract,  as per its specification a 

significant contract ranges between INR1,000 crore to INR5,000 crore. Railway Strategic Business Unit of L&T Construction's Transportation 

Infrastructure IC in consortium with Kyosan Electric Manufacturing Co Ltd, Japan has won a significant order in the form of 3 packages from the DFCCIL. 
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 Global News 

Stocks Sink With U.S. Futures; Crude Oil Higher 

Asian stocks slipped Friday as investors weighed signs of progress in the fight against the coronavirus against data showing the severity of the impact on 

economies. Oil climbed back above $17 a barrel. Japanese shares dipped along with those in Hong Kong and Korea, while Australian equities edged 

higher. S&P 500 contracts fell after the index erased a 1.6% gain in Thursday’s session to end little changed. Gilead Sciences Inc.’s antiviral drug 

remdesivir was reported to have flopped in its first randomized clinical trial, though the company disputed that characterization. Treasuries added to 

gains and the dollar was little changed. 

Oil Steadies After Dramatic Week That Saw It Plunge Below Zero 

After a dramatic week that saw prices plunge below zero for the first time in history, oil continued to claw back losses as attention turned to output cuts 

in response to the demand hit from coronavirus lockdowns. New York futures for June delivery rose for a fourth day to above $17 a barrel after the May 

contract fell as low as -$40.32 on Monday before expiring the next day. U.S. operators have already started to shut in old wells and halt new drilling, 

actions that could reduce output by 20%, while Kuwait and Algeria said they are reducing production earlier than required to under the OPEC+ deal. The 

massive glut won’t be cleared quickly, however, meaning West Texas Intermediate and global benchmark Brent crude are still at risk of further declines. 

In a sign of how severe the supply imbalance is, refiners are hunting for vessels to store gasoline and jet fuel, while an American pipeline operatoris 

looking at ways to free up space on its conduits to store more crude. 

U.S. Aid Bill Passed; Duterte Extends Lockdown 

The U.S. House of Representatives overwhelmingly passed a $484 billion coronavirus aid package, replenishing funding to aid small businesses and 

provide support for hospitals and virus testing. U.S. infections rose at the slowest pace in three weeks, and China reported no deaths for a ninth straight 

day. Spain reported the greatest number of new cases and fatalities in almost a week, while Italy saw recoveries overtake new infections for the first 

time. President Rodrigo Duterte extended a lockdown around the Philippines capital. Gilead Sciences Inc. shares sank after a summary of a Chinese trial 

of its Covid-19 drug appeared to show that it was a failure. 

China Cuts Another Policy Rate, Rolls Over Some Maturing Funds 

China’s central bank rolled over some of the targeted funds due Friday while cutting interest rates on the loans, the latest in a string of measures aimed 

at ensuring sufficient liquidity. The People’s Bank of China injected 56.1 billion yuan ($7.9 billion) into the banking system via the targeted medium-term 

facility Friday, just as 267.4 billion yuan of the debt comes due. The one-year funding was offered at an interest rate of 2.95%, compared to the 3.15% of 

the last operation in January. Analysts had expected a cut after the central bank lowered rates on some of its other policy tools to all-time lows. 
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 Singapore GDP to Shrink Sharply; Trump Signs Order 

President Donald Trump signed an order Wednesday temporarily curbing immigration to limit competition for jobs as the U.S. moves toward reopening 

the economy. New York reported the fewest daily fatalities since early April. Governor Andrew Cuomo said he plans to work with Connecticut and New 

Jersey to builda “tracing army” to track the virus’s spread, with California announcing a similar effort as a step to reopen economies. Trump said he 

disagreed with the Georgia governor’s decision to begin relaxing social-distancing measures, a departure from the president’s repeated calls for states to 

reopen their economies. South Korea’s economy suffered its worst contraction since the global financial crisis in the first quarter. 

EU Eyes $2.2 Trillion Plan as ECB Accepts Some Junk-Rated Bonds 

The European Commission is floating a 2 trillion-euro ($2.2 trillion) plan for economic recovery ahead of leaders’ talks on Thursday as it seeks a way past 

the divisions of recent weeks. The European Union’s 27 heads of government will hold a videoconference to discuss the next steps in tackling the 

coronavirus pandemic after stringent lockdowns shuttered factories and halted travel, pitching the world’s largest trading bloc into the worst recession in 

living memory. The EU expects output to contract by as much as 10% this year, according to an official. Amid the contentious debate over financing a 

euro-area rescue package, the European Central Bank also took steps, saying it would accept some junk-rated debt as collateral for loans to banks. This is 

a move that will affect Italy, which is in the eye of the storm, and whose credit rating is under review. 

Trump Says He Will Suspend Legal Immigration to U.S. for 60 Days 

President Donald Trump said he would suspend legal immigration to the U.S. for at least two months to help Americans who have been put out of work 

because of the coronavirus crisis. “It would be wrong and unjust for Americans laid off by the virus to be replaced by new immigrant labor flown in from 

abroad,” Trump said at a White House briefing on Tuesday evening. “We must first take care of the American worker.” 

Chinese Lenders Trim Borrowing Costs, Following Central Bank 

Chinese banks lowered the benchmark rate for new loans, following a series of policy-loosening steps by the central bank aimed at cushioning the 

economic impact of the coronavirus outbreak. The one-year loan prime rate was set at 3.85% versus 4.05% in March, according to a statement from the 

People’s Bank of China on Monday. Some analysts had expected a cut of 20 basis points after the central bank trimmed several of its policy rates since 

the last LPR was set in March, and added liquidity to the financial system. The five-year tenor, a reference for mortgages, was cut to 4.65% on Monday 

versus 4.75% in March. 
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Events 

Company Record Date Ex-Date Details 

Madhav Infra Projects Ltd   10:1 Stock split effective 27-04-2020 

Royale Manor Hotels & Industries Ltd   Corporate Meeting effective 28-04-2020 

Britannia Industries Ltd   Cash dividend of INR35 effective 29-04-2020 

    

    

    

    

    

    

    

    

    

    

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

Global Events 

 April 27, 2020:-  China Industrial Profit for March 2020., Japan Balance of Trade for March 2020.  

 April 28, 2020:-  Japan Unemployment Rate for March 2020., Bank of Japan Interest Rate 
Decision. 

 April 29, 2020:-  The U.S. Fed Interest Rate Decision. , The U.S. MBA Mortgage Applications for 
April 24, 2020., The U.S. GDP for Q1 2020., The U.S. Pending Home Sales for March 2020.  

 April 30, 2020:-  China NBS Manufacturing and Non Manufacturing PMI for April 2020., Japan 
Retail Sales, Industrial Production, Housing Starts and Construction Order for March 2020., Japan 

Consumer Confidence for April 2020., The U.S. Initial Jobless Claims for April 25, 2020., The U.S. 
Personal Income and Personal Spending for March 2020. 

 May 01, 2020:-  The U.S. Manufacturing PMI for April 2020., Japan Manufacturing PMI for April 
2020., India Foreign Exchange Reserve for April 24, 2020. 

Domestic Events 

 Upcoming Result:- ICICI Prudential Life Insurance Company Ltd., Ambuja Cements Ltd., HDFC 
Life Insurance Company Ltd., Indusind Bank Ltd., Sasken Technologies Ltd., Axis Bank Ltd., 
Apollo Tricoat Tubes Ltd., HUL., SIS., Tech Mahindra Ltd., ICICI Lombard General Insurance 

Company Ltd. 

 April 30, 2020:- India Infrastructure Output for March 2020. 

 May 01, 2020:- India Foreign Exchange Reserve for April 24, 2020. 

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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