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Weekly Dossier 
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The Nifty ended the week on a subdued note. The Bank Nifty failing to sustain above 30 EMA on daily chart is a concern. Hence  consolidation 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 8900-9550. 

 

It kicked started the week on a weaker note and came down to 9100 levels, low was 9116.50, followed by consolidation towards finishing off with a tiny bearish candle 

on the weekly chart. 50 simple MA placed around 9550 on daily chart may continue to serve as the key resistance. Finishing off  the week with a tiny bearish body candle 

implies range bound oscillation may continue for this week as well. 30 simple MA placed around 8900 on daily chart is likely to act as the key midterm support. 

 

On daily chart, the Nifty ended 0.57% up at 9251.50. It opened gap -up, however, failing to sustain above 9350 followed by minor intraday retracement led the 

benchmark index finishing off the last session of the week on an indecisive note. Breaking out critical resistance of 9430 sti ll remains the major challenge. Chart pattern 

suggests, it may continue with choppy trend within the broader price band of 9100-9430 before next leg of decisive move. Stock specific buying is going to be the key 

focus in coming days. 

 

Nifty patterns on multiple time frames show: the Benchmark Index ended the week with a tiny bearish body candle. 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 -9550. 

 

Nifty pivotal supports & resistances for the coming week- 

Supports- 9100, 8900 Resistances- 9430, 9550 

Jaydeb Dey 
Jaydeb.dey@smifs.com 
Deepankar Saha 
deepankar.saha@smifs.co.in  

Contents Page No. 

Impact of COVID-19 on business Concall Highlitghts 4 

conference call 5 

Result Update of MNC Companies global parent Companies 11 

Result Update 19 

Domestic news 24 

Global news 30 

Domestic:- India Industrial Production for March 2020., India 
Inflation for April 2020., India WPI Inflation for April 2020., 
India Foreign Exchange Reserve for May 08, 2020., India 
Balance of Trade for April 2020. 
 

Global:- China Inflation for April 2020., The U.S. Inflation for 
April 2020., The U.S. Composite and Services PMI for April 
2020., The U.S. MBA Mortgage Applications for May 08, 2020., 
Euro Area Industrial Production for March 2020., Japan 
Current Account Balance for March 2020., The U.S. Initial 
Jobless Claims for May 09, 2020., China Balance of Trade for 
April 2020., The U.S. Retail Sales and Industrial Production for 
April 2020., Euro Area GDP for Q1 2020., Euro Area Balance of 

Trade for March 2020., Japan Unemployment Rate, Industrial 
Production and Retail Sales for April 2020. 

Open positional calls- 

 
T+3 Positional Buy- 
|Cash Segment| BHEL on dips around @ 24-23.50, TGT- 
27.50, SL- closing below 21.50 
 
T+7 Positional Buy- 
|Cash Segment| ICICI BANK on dips around @ 343-340, TGT- 

380, SL- closing below 320 
 
T+5 Positional Buy- 
|Cash Segment| AXIS BANK on dips around @ 402-398, TGT- 
438, SL- closing below 378 
 
T+7 Positional Buy- 
|Cash Segment| COLPAL on dips around @ 1360-1350, TGT- 
1450, SL- closing below 1300 

 
T+5 Positional Sell- 
|Futures Segment| ONGC Fut @ 78.50-79, TGT- 73, SL- above 
82 
 
T+5 Positional Buy- 
|Cash Segment| JSW STEEL on dips around @ 172-171, TGT- 
181, SL- closing below 166 
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FII Derivatives Flow (In Crore)  07-05-2020* 

Institutional Flow (In Crore)  08-05-2020 

Market in Retrospect Market Turnover (In Crore) 08-05-2020 

Instrument Purchase Sale Net 

Index Future 5603.74 7232.16 -1628.42 

Index Option 331415.48 329922.43 1493.05 

Stock Future 12955.67 15932.91 -2977.24 

Stock Option 2443.63 2439.63 4 

Name Last Previous 

NSE Cash 47366.97  75030.28  

NSE F&O 576735.01  2279856.76  

BSE Cash 2,917.02  3,145.78  

BSE F&O 294.20  252.73  

Indian equity markets fell off the highest point of 

the day to end with modest gains. As of closing in 

India, European markets are trading with gains 

while futures on the Dow Jones are trading higher 

by 250 points. 

The NSE Nifty 50 index too fell 150 points from its 

day's high of 9,382 to end at 9,251 which was near 

the day's low of 9,238. The index ended the week 

with losses of 6.1% percent. The broader markets 

represented by the NIFTY 500 Index ended 0.41% 

higher of 7552. Over the Week NIFTY Phrma was 

the top gainer, gaining by 0.17%. NIFTY PSU Banks 

was the top loser, losing by 11.62%. 

RIL was the top gainer, gaining by 6.53%, followed 

by M&M and Bharti Airtel, which gained by 5.47% 

& 3.06% respectively. Titan was the top loser, 

losing by 14.14%, followed by Axis Bank and 

Vedanta, which fell by 14.13% & 13.57% 

respectively. 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

RIL 6.53 38522385.00 23793540.00 3.64 

M&M 5.47 9445656.00 9587340.00 3.48 

Bharti Airtel 0.38 3.06 13592563.00 24976450.00 

Dr. Reddy'S  3.81 1.21 2003475.00 1252300.00 

Sun Pharma 3.72 0.98 13693935.00 12893580.00 

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

Maruti Suzuki 13.15 1828146.00 1880050.00 2.00 

UPL 13.20 3282167.00 10436740.00 1.03 

Vedanta 1.46 13.57 15998934.00 32514090.00 

Axis Bank 3.85 14.13 33506610.00 47614270.00 

Titan  1.91 14.14 4751920.00 4442205.00 

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 6091.97  4367.26  1724.71  18589.68 12,036.14 

DII 3416.61  4919.75  -1503.14  917.92 2,826.03 

          Nifty Intra-week Chart           Sensex Intra-week Chart 

*Data Not Updated till 6:00PM 
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Among MSCI indices, Asia Pacific Index fell by 
0.90%, World Index gained 1.06% so far in this 
week. 
 
NASDAQ gained by 1.01 and Dow Jones fell by 
1.93% respectively , CBOE VIX fell by 19.60% so 
far in this week. FTSE gained 0.59%, CAC40 fell 
0.70%, DAX gained by 0.06% in this week. 

Among Asian indices Hang Sheng fell by 1.68%, Nikkei gained by 2% , STI gained 
by 0.67%, KOSPI by 0.61% and Taiwan fell by 0.83%. 
 
Indian Index Sensex & Nifty fell by 6.15% & 6.17% respectively. NSE VIX gained 
13%. 
 
Among BRIC indices  Brazil fell by 6.07%, Russia fell by 0.08%. Shanghai gained by 
3.04%. 

Gold & Silver gained by 1.20 and 3.42% respectively so far 

in this week. Among Base Metals Copper gained 1.65% , 

Aluminium fell 0.64%. Nickel gained 1.13%. Zinc gained 

3.30% so far in this week . Among energy, crude  gained 

22.09%, NG fell 0.48% in this week. 

Among Currencies, Dollar Index gained by 

0.68%. EUR fell by 1.26%. GBP gained 

0.92%. INR depreciated by 0.60% at 75.55, 

JPY was marginally positive. 

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 2026.12 0.92 1.06 4.43 -15.75 -4.96 19.13 20.23 2.19 2.14 

ACWI 481.8 0.79 0.68 4.22 -16.00 -6.14 18.19 19.15 2.04 1.98 

Asia Pacific 144 -0.39 -0.90 3.10 -15.14 -9.34 14.45 14.23 1.25 1.20 

EM 896.89 -0.20 -2.17 2.64 -17.84 -14.66 13.26 13.62 1.33 1.24 

           

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

Dow Jones 23875.89 0.89 -1.93 1.89 -17.96 -8.05 17.59 21.65 3.53 3.42 

NASDAQ 8979.661 1.41 1.01 10.98 -5.68 13.05 34.60 31.98 4.55 4.82 

S&P500 2881.19 1.15 -1.07 4.77 -13.42 0.06 19.92 22.57 3.22 3.10 

CBOE VIX 29.9 -4.90 -19.60 -31.03 93.28 54.12 NA NA NA NA 

FTSE100 5935.98 1.40 0.59 4.55 -20.50 -18.36 20.30 16.93 1.40 1.40 

CAC40 4540.08 0.86 -0.70 2.19 -24.71 -16.20 18.01 18.00 1.31 1.30 

DAX 10867.7 1.01 0.06 5.18 -19.58 -10.77 19.90 17.62 1.27 1.27 

           

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

Nikkei225 20179.09 2.56 2.00 4.27 -15.31 -6.59 18.43 16.86 1.51 1.44 

Hang Seng 24230.17 1.04 -1.68 1.08 -11.58 -16.46 10.07 11.10 1.01 0.97 

STI 2591.88 0.01 0.67 0.78 -18.53 -21.76 10.14 12.98 0.85 0.86 

Taiwan  10901.42 0.54 -0.83 7.54 -6.13 -0.20 17.62 16.38 1.61 1.72 

KOSPI 1945.82 0.89 0.61 7.67 -12.03 -10.25 19.31 13.50 0.77 0.80 

           

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

IBOVESPA 78118.6 -1.20 -6.07 -0.64 -31.34 -18.28 14.90 14.72 1.59 1.29 

Russian 1124.08 -0.21 -0.08 0.85 -25.96 -8.84 5.90 8.65 0.83 0.75 

SHANGHAI Com 2895.344 0.83 3.04 2.84 0.67 0.05 14.82 11.63 1.37 1.24 

SENSEX 31642.7 0.63 -6.15 5.85 -23.09 -16.27 19.76 16.80 2.41 2.16 

NIFTY 9251.5 0.57 -6.17 5.75 -23.53 -18.56 18.23 16.03 2.23 1.99 

NSE VIX 38.4075 -3.81 13.00 -26.48 179.38 45.68 _ _ _ _ 

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

ICE LIBOR USD 0.447 -5.56 -34.81 -66.90 -74.19 -82.51 

MIBOR -0.258 3.01 5.50 11.95 35.50 16.23 

INCALL 3.75 0.00 -16.67 -16.67 -28.57 -36.44 

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

Coffee  109 -1.45 2.54 -9.95 6.13 6.81 

Cotton 56.23 1.52 0.70 4.25 -18.53 -23.44 

Sugar 10.33 0.58 -0.39 -0.48 -29.20 -23.88 

Wheat 520.75 -0.33 0.82 -5.06 -6.51 6.99 

Soybean 849.25 0.59 -0.03 -1.45 -6.47 -5.01 

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

USD Index 99.755 -0.13 0.68 -0.36 1.09 2.18 

EUR 1.0843 0.08 -1.26 -0.14 -0.62 -3.12 

GBP 0.8078 -0.14 0.92 0.05 4.33 5.07 

BRL 5.8361 -2.03 -5.99 -10.49 -26.02 -31.97 

JPY 106.35 -0.07 0.53 2.33 3.22 3.53 

INR 75.5513 0.28 -0.60 1.00 -5.64 -7.73 

CNY 7.0754 0.12 -0.17 -0.14 -1.29 -4.14 

KRW 1219.9 0.41 -0.11 0.10 -2.68 -4.12 

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

NYMEX Crude 24.15 2.55 22.09 -3.75 -52.01 -61.12 

Natural Gas 1.881 -0.69 -0.48 -0.79 -6.65 -27.21 

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

Gold($/Oz) 1720.89 0.28 1.20 4.54 9.58 34.35 

Silver($/Oz) 15.4893 0.94 3.42 3.54 -12.49 4.38 

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

Copper 5274 1.46 1.65 4.64 -6.87 -14.66 

Aluminium 1485 0.37 -0.64 0.51 -13.96 -18.23 

Zinc 2003.5 1.44 3.30 4.13 -6.60 -25.58 

Lead 1644 0.86 0.52 -5.33 -9.52 -11.40 

Nickel 12330 0.22 1.13 7.49 -3.45 2.42 

       
Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr  

HDPE 700 -1.41 -13.58 -20.45 -34.88  

LDPE 800 -1.23 -10.11 -15.34 -26.61  

Injection Grade  770 -1.28 -13.97 -22.61 -34.75  

General purpose 790 -1.25 -13.66 -21.78 -34.17  

Polystyrene HIPS 1050 -1.87 -6.25 -16.00 -21.05  

Polystyrene GPPS 1000 -1.96 -4.76 -17.36 -21.26  

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

Baltic Dry 514 -3.75 -19.06 -15.32 23.86 -45.32 

BWIRON 101.53 1.49 1.23 2.92 -22.03 -31.16 

SG Dubai HY -0.49 66.44 -155.68 -183.05 -117.95 -115.91 

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

US  0.62 -3.81 0.77 -20.16 -61.06 -75.18 

UK 0.24 1.73 1.73 -43.24 -58.77 -79.71 

Brazil  4.65 -1.71 1.98 2.88 37.37 -10.38 

Japan -0.001 -120.00 94.74 -104.17 97.37 97.96 

Aus  0.89 -3.87 2.52 -2.61 -14.20 -48.44 

India 5.97 -0.93 -2.24 -7.30 -7.30 -19.04 
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 Impact of COVID-19 on business Concall Highlitghts 

Affle India Ltd 

 Broad discussion on the call was with respect to aspects of consumer behavior, customers ie advertisers, competitors due to COVID-19 followed by 
discussion on company specific issues with respect to collaboration, cash flow, consolidation opportunities etc 

 Screen time spent on mobile phone has increased multiple time due to work from home which is generating of internet traffic which provides 
opportunity for the company  

 Expect trend of online shopping, spending etc to go up. There are around 600 million connected mobile devices and 100 million online shopper, 
because of COVID-19 expect faster conversion of online shopper going forward  

 Expect growth trends in categories on mobile in the following segments 1) “E”-E-commerce, Education, Entertainment 2) “F”-Food tech and Fintech  
3) “G”-Gaming and Govt spending 4) “H”-Healthcare 

 Category of travel, transport & hospitality contributed 10% of revenue of the company 

 Expect e-commerce segment to do very well going forward. Affle revenue contribution from e-commerce is around 30% from overseas market & rest 
from India. Expect short term Impact on revenues from the e-commerce segment in India due to lockdown 

 Company revenue split is around 50:50  between domestic and international business 

 Collaboration-Company employees are working from home, Cash Flows- focus on cash flow positive business opportunities (collections, new 
business, currency hedges), Consolidation- expect market share gain and consolidation opportunities going forward 

 Management is focused towards clarity on execution strategy, conviction- business model is ROI linked & conversion linked 

 In order to minimize impact of COVID on the P&L company has stopped fresh hiring, deferred increments of the employees. Company is savings on 
travels, re-negotiating rentals of offices, conferences are not taking place 

 Expect advertisement spends from the companies to shift from traditional to digital which should benefit the company 

 With Facebook-Jio deal company expect other e-commerce companies to use services of companies like Affle to gain or retain customers on their e-
commerce platform 

 Company has not made any changes to the Cost per converted user rates (CPCU) as of now to gain business, will evaluate the situation as it comes. 
Expect to maintain EBIDTA margins in the medium term 

 Company perceives Google and Facebook as a platform for publishing content rather than a competitor 
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 Concall highlights 

Security & Intelligence Services India Ltd. 

 SIS Ltd’s consolidated net sales increased by 13% YoY to Rs. 2,210 crore in Q4FY20. It posted net loss of Rs. 4 crore in Q4FY20 compared with net 

profit of Rs. 73 crore in Q4FY19 primarily on account of onetime adjustments pursuant to shift to the new tax regime. 

 Without the effect of cumulative adjustments, PAT for Q4FY20 increased by 49% YoY to Rs. 107 crore. 

 In FY20, SIS’s consolidated revenue and PAT grew by 20% and 5% YoY to Rs. 8,485 crore and Rs. 226 crore respectively. 

 Operating leverage across all segments has led to an increase in margin from 5% in FY19 to 6% in FY20 

 On the segmental front, revenues of Security Services - India, Security Services – International and Facilities Management rose by 19%, 5% & 24% YoY 

respectively in Q4FY20. (16%, 36% & 33% YoY in FY20) 

 SIS continued to operate at full capacity during COVID crisis and also had a surge in demand. This was reflected in March 2020 invoicing value which 

was 2% higher compared to February 2020. 

 There is an increase in demand from its clients with immediate support in setting up additional medical screening, Covid isolation room procedures, 

sanitation and disinfection services etc. 

 Company has upgraded technology in all its business and thus well prepared with the upcoming recurring demand in all its business segments post 

COVID. This would add to its numbers. 

 Most of the businesses are increasing operational expenditure for hygiene, sanitization, infection control, safe and secure access control which will 

benefit SIS. 

 Company’s 43% of revenue comes from international markets generating robust FCF which helps in balancing aggressive growth capital requirements 

in India. 

 Market share of SIS is less then 5% and has a big potential to grow and improve. It expects growth of 17-18% in next 5 years. 

 India has lower per-capita spend and thus gives the highest potential to grow with ~15% growth possibility till 2025. 

 Company is looking at both organic and inorganic growth but India would be the main focus area. 
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 Tata Coffee Ltd. 

 Tata Coffee posted 13% increase in consolidated net sales in Q4FY20 to Rs. 517 crore mainly driven by improved performance of the value-added 

businesses and high stocking in last months. Company's consolidated net profit jumped to 35% YoY to Rs. 24 crore.  

 Its consolidated net sales for the full year ended March 2020 increased by 9% YoY to Rs. 1,987 crore and consolidated PAT grew by 32% YoY to Rs. 

141 crore. 

 Total consolidated income of Eight O’Clock Coffee Company held through its overseas subsidiary, Consolidated Coffee Inc for FY20 was $159 million. 

 Eight O’clock coffee has reported higher profits due to improved volumes. Overall a good performance was noticed across key geographies.  

 Its wholly owned subsidiary, Tata Coffee Vietnam Co.’s operations continued its strong QoQ growth with improved and healthy performance in both 

sales and production. It posted sales of Rs. 150 crore with positive EBIDTA and EBIT for last two quarters. All the plants here operated nearly to its full 

capacity towards the end of the year. 

 The Company has healthy order book in coming quarters with robust sales pipeline and key customers has shown immense interest in the products 

despite all challenges due to pandemic. 

 Its Instant Coffee has performed well and exports from India continued to be healthy. 

 Operations in India was suspended due to COVID-19 but have resumed and the units are functioning though with reduced capacities and with 

adequate safeguard. 

 The firm's plantation revenue has fallen by 19% YoY in Q4 FY20 which was impacted by lower crop due to adverse weather conditions and infestation 

of pests.  

 There was some delay in crop ripening of Coffee and Pepper due to unprecedented weather conditions witnessed during the year but harvesting has 

been completed and post harvest work has also been started.  

 Company has invested substantially in its agriculture segment and has positive outlook for plantation. It has plans for growing alternate crops and 

increases the profitability. 

 It is also putting efforts and working on strategies to ensure the turnaround of Tea plantation business but has no plans to hive the business. Also 

focusing on reducing the debt. 

 Tata Coffee will continue to focus on cost controls through various measures and expects steady growth and demand for the coming year. 

 It has not announced any guidance on any business at this time. 
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 Varun Beverages 

  Domestic volume for the quarter was 94 million and overseas volume was 20 million.  

 January and February saw organic volume growth of 14% and 42% respectively in India. March saw a negative growth of 31%. International volume 

growth for the quarter was 8%. 

 African territories are not under lockdown and are doing well. Lockdown was imposed in Nepal and Sri Lanka in April and the situation over there is 

as bad as in India. 

 With the opening up of Indian markets demand is picking up. The Management pointed out that there is no issue with demand only supply is an issue 

because not all areas have opened up. 

 All plants are operational although not operating on 3 shifts. 

 The Company has fixed overheads of Rs 75 crores per month. 

 Management is confident of maintaining EBITDA margins despite lower expectation of volume given low costs of pet chips and sugar and cost control 

measures connected with marketing spends. 

 No further impairment is expected in the coming quarters. 

 Provision of Rs 40 crores for the Nepal tax issue has been made in quarter.  

 As of 2019, rural comprised of 30% of India sales, semi urban - 30% and urban -40%. 

 Management commented that if its products are available on the shelves of retailers, sales will not be an issue as the inherent demand is there given 

the fact that soft drinks are low ticket items. Thus possible disruptions in job and income situations of households going forward because of Covid-19 

is less likely to impact Varun. 

 Since Varun has a fleet of 2500 trucks, logistics is not an issue. 

 The Company currently has a CC limit of close to Rs 400 crores. 
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 Rallis India Ltd 

 In FY20 business mix of domestic vs exports was around 70%:30% 

 In FY20 seed business sales of Rs 362.64cr vs Rs 336cr up 8.4% (YoY) growth led with a mix of price and volume  

 In Q4FY20 company merged subsidiary Metahelix Life Sciences and the standalone results reflect the merged financials including that of Zero Waste 

 Plants at Ankaleshwar, Lote and Dahej has re-started operation on April 27,2020 but are  running at lower capacity utilisation 

 Supply chain issues has been largely been resolved, expect labour availability to be a challenge in the short term  

 Company imports around 50%-55% of its raw material from China. Chinese supplies of raw material has improved as most of the factories has re-

started in China 

 Company is prioritizing supplies of materials in the green and orange zone, also there is an issue with respect to availabity of truck drivers and  freight 

rates has also increased 

 In Q4FY20 pricing pressure continued on B2B crams business (Metribuzin and Pendimethalin), domestic business volume growth was driven by new 

product launches 

 In B2B business there has been some reduction in the intermediate prices also. There is an inventory overhang of Metribuzin in North America which 

is expected to get stabilize by Q1FY21 

 COVID has also impacted farmer income in the US market specifically in the soya bean segmen 

 In Q4FY20 MTM losses of Rs 9.91cr is reported under other expenditure impacted EBIDTA margins, further certain provisions were taken for certain 

debtors & slow moving stocks worth Rs 3.5cr (some reversal might happen on collection going forward) 

 Company got FDA approval to produce hand sanitizers and then produced 140 kilo liters which  distributed free of cost to various trusts etc 

 Company is trying to execute pending international shipment of Rs 53.18cr spread over FY21 

 Company has already taken  maintenance related shutdown during the lockdown period 
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  Company has launched 6 products in FY20 out of which 3 are 9(3) and balance are co-marketing products 

 In the Rabi season company is focusing on maize and mustard seed portfolio 

 Company is looking for branded formulation with co-marketing arrangement in the international market 

 Company has planned capex of Rs 100cr for FY21e & capex spent for FY20 was Rs 65cr, some of the capex of FY21e might get delayed due to COVID 

issue 

 Company is setting up a state of art R&D center at Bengaluru for which design has already been approved. 

 Liquid investments at the end of FY20 at 300cr, working capital improved by Rs 75cr in FY20 

 In FY20 company has increased cash discounts, increased credit period and also levied penalty for delayed payment  

 Company is in dialogue with clients for new molecule on the CRAMS business. Many countries are now looking at India as the preferred destination 

for CRAMS business 

Marico Ltd 

 Company has reached 70%-80% of the production capacity utilisation compared to FY20 average  capacity utilisation run-rate  

 Expect advertisement expenditure reduction of maximum 100-150 bps (YoY) in FY21e for the company, focus is to reduce fixed cost 

 Company has sufficient stocks of raw materials, supply chain has improved considerably from 21st April 2020 onwards. Company does not has large 

quantity of raw material imports 

 Management has a mildly bearish outlook of Copra prices 

 Panic buying has happened by consumers in 2nd and 3rd week of March 2020 pre-lockdown, now panic buying is not visible from the consumers 

 Company has a total indirect distribution reach of 5.3 million and direct reach of 1 million outlets.  

 Company has provided extra credit to the distribution channel from end of March 2020 due to COVID issue, expect to get back to normal debtor days 

when situation improves gradually 
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  Around 75%-80% of the distributors of the company are operating with capacity utilization of around 50%-55% 

 Currently distributors stocks are lower compared to pre-COVID levels in Feb & March 2020 

 Expect wholesale channel to get further impacted due to challenges in supply chain on account of travel restrictions  

 Companies with direct distribution in urban and rural market is expected to gain market shar 

 Bangladesh and South East Asia markets was lesser impacted in Q4FY20 due to late lockdown implementation compared to India.  

 Situation in Bangladesh is better and lockdown was less stringent, expect lockdown to be lifted in the near term  

 Operating cash flow in FY20 Rs 1040cr up 10% (YoY) 

 Company has shipped Saffola to modern trade in last week of March 2020. In Q4FY20 primary volume declines by 3% (YoY), if COVID would not have 

happened company would have delivered mid-single digit primary volume growth 

 Target is to gain market share in premium segment and offer value in mid segment in value added hair oil segment 

 In home cooking should drive demand for branded cooking oil segment 

 Saffola recorded volume growth of 9% (YoY) in FY20 & in Q3FY20 at 11% (YoY). If COVID would not have happened growth would have been in 

double digit. Company is focusing on promoting Gold & Total which has higher realizations compared to entry level brand  

 Company has not changed pricing of Saffola over the last one year 

 In Q4FY20 company has taken pricing action on Parachute oil 

 Company plan to re-align the portfolio catering to need of consumers. Focus will be on last mile logistics with direct to home food delivery using food 

aggregators, selective on A&P spends & increased spend on digital platforms, reducing cost, transforming work space with more focus on work from 

home 
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 Result Update of MNC Companies global parent Companies 

Siemens AG 

 Siemens’s Q2FY20 revenue was €14 billion, nearly at levels with the same quarter a year ago. 

 Income from continuing operations fell 41% from last year to €1 billion. 

 Order book was down 8% to €15 billion on a reported basis and down 9% on a comparable basis. 

 Adjusted EBITA declined 18% to €2 billion, with all industrial businesses showing effects from the COVID-19 pandemic. 

 Its net income stood at €0.7 billion compared to €1.9 billion in Q2FY19. 

 There was decrease in free cash flow from €1.5 billion in Q2FY19 to €1.1 billion in Q3FY20 which was primarily driven by lower customer project 

payments at Mobility. 

 Despite the pandemic, Siemens was able to operate production sites and supply chains near normal levels in the quarter, but volume and income 

were hurt by a decline in demand and restricted access to customer sites in affected regions. 

 Looking ahead for the third quarter, it expects adverse impacts to widen on the macroeconomic environment from COVID-19. 

 Siemens refrained from giving guidance for the fiscal and expects a moderate decline in FY20, net of currency translation and portfolio effects, with 

the book-to-bill ratio remaining above 1. 

 Siemens will adhere to its plan to complete the spin-off and public listing of Siemens Energy before the end of FY2020. It expects record gain from 

spin-off within discontinued operations, the amount yet be reliably forecast. 
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 Linde PLC 

 Linde's sales for Q1CY20 grew by 1% YoY to $6.73 billion. 

 Sales in America, Asia Pacific and EMEA declined by 1%, 6% and 3% YoY respectively. 

 Its adjusted operating profit increased by 11% YoY to $1.4 billion. 

 Company’s operating cash flow rose by 26% YoY to $1.3 billion. 

 In Q1CY20, the company invested $803 million as capital expenditures and returned $2.33 billion to shareholders through dividends ($511 mn) and 

stock repurchases ($1.8 bn). 

 Linde has robust balance sheet with $10 billion of contractually secured backlog and significant opportunities to enhance the portfolio and overall 

business quality. 

Heidelberg Cement AG 

 Heidelberg Cement’s total revenue decreased by 7% YoY to €3.9 billion in Q1CY20 while EBIDTA was up 3% at €405 million, helped by lower material 

costs. 

 The profit from current operations in the quarter rose by 5% YoY to €59 million (previous year: €56 mn). 

 Company’s sales volume in cement and clinker, deliveries of aggregates, ready-mixed concrete and asphalt all declined by 3%, 4%, 6% and 4% YoY 

respectively. 

 The company currently has cash and cash equivalents of around €5.7 billion. 

 Its net debt fell by around €1.1 billion to €9.3 billion at the end of Q1CY2. 

 Heidelberg Cement has decided to slash its dividend proposal to €0.60 from €2.20. As a result €317 million will be retained as cash. 

 Company has withdrawn its outlook for 2020 and expects second quarter to be more challenging.  

 There would be negative impact on revenue and results in 2020 because of the subdued construction activity in the wake of the coronavirus 

pandemic. 



 13 

 INA-HOLDING SCHAEFFLER GMBH 

 Schaeffler reported revenue of €3.3 billion (decline 9% YoY) in Q1CY20 at constant currency mainly led by weak demand in automotive sector. 

 The fall in revenue at constant currency was 14%, 5%, 23% and 7% YoY in Europe, America, China and Asia/Pacific region respectively. 

 The group generated €215 million in EBIT before special items for Q1CY20 representing an EBIT margin of 7%. 

 Segment wise company posted 12% and 8% YoY fall in Automotive OEM and Industrial division. The Automotive Aftermarket division reported an 
increase in revenue by 2% YoY. 

 Company plans to reduce its capital expenditure by one third as compared to the previous year. 

 The group’s net financial debt declined to €2.4 billion in the quarter. 

 Company currently expects all its financials for 2020 to be below the corresponding prior year level and expecting a difficult second quarter. 

 Company suspended the full-year guidance for 2020. 

KENNAMETAL INC 

 Kennametal reported sales of $483 million in Q3FY20 decreased by 19% YoY from $597 million, reflecting decline of 17% organic sales 1% 
unfavorable currency exchange effect and 1% from divestiture.  

 Its operating income was $38 million, or 8% margin, compared to $82 million, or 14% margin. 

 The Company reported diluted EPS of $0.03 in Q3FY20 compared with EPS of $0.82 in the prior year quarter.  

 Segment wise it saw a fall of 18%, 16% & 21% in Industrial, Widia & Infrastructure sales in Q3FY20.  

 Kennametal declared a quarterly cash dividend of $0.20 per share. 

 As a result of COVID-19 slowdown in the global economy, the Company continued its cautious approach and has preemptively taken $500 million out 
of its $700 million revolving credit agreement. 

 Kennametal withdrew its financial guidance due to uncertainty caused by impacts from the coronavirus. 

 Most of Kennametal’s production facilities have remained open because the company is considered an essential business by governments around the 
world. 

 Based on the reduction of production levels in the current environment, FY20 Restructuring Actions are now expected to result in annualized savings 
of $30 to $35 million. 
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 Whirlpool Corp 

 Whirlpool’s net sales in Q1CY20 fell by 9% YoY to $4.32 billion with diluted EPS of $2.41.  

 The Company posted an ongoing EBIT of $266 million, a fall by 11% YoY. 

 It has strong liquidity position with a cash balance of $2.8 billion as of March 31, 2020 and approximately $2 billion available in remaining committed 
credit facilities. 

 It experienced solid YoY margin performance in North America, Latin America and Europe, Middle East and Africa regions despite COVID-19 related 
disruptions. 

 The Company declared quarterly dividend of $1.20 per share in the quarter, unchanged from the prior quarter. 

 It expects full-year 2020 net sales decline of approximately 13% to 18%. 

 It is targeting over $500 million in net cost takeout (including raw materials savings) in 2020 through various actions. 

 Whirlpool said that it will not be able to provide meaningful full-year guidance at this time as the full impact of COVID-19 on the business results 
remains highly uncertain. 

Colgate-Palmolive Co. 

 Colgate Palmolive Company’s revenue for Q1CY20 rose 6% YoY to $4.10 billion from $3.88 billion last year. 

 The company's earnings totaled $715 million, or $0.83 EPS compared with $560 million, or $0.65 EPS, in last year's first quarter. 

 Its plans for 2020 and 2021 will still include significant premium innovation as that drives store traffic. As part of efforts to expand the business in 
faster growth channels, it is focused even more aggressively on e-commerce and direct-to-consumer. 

 Its overall e-commerce business was up more than 50% in the first quarter and North American division e-commerce sales more than doubled in the 
quarter versus prior year. 

 Company has started operating in over 100% of expected capacity in many of its Chinese plants, which is helping to alleviate pressuring countries 
where COVID is still a developing problem. 

 Looking ahead, it expects a mid-single digit negative impact on net sales for the year. 

 The uncertainty related to COVID-19 has led to temporarily suspend its financial guidance for 2020. 
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 Timken Co 

 Timken reported Q1FY20 sales of $923.4 million, down 5.7% YoY driven by lower demand in most end markets and unfavorable currency. 

 It posted net income of $80.7 million or $1.06 EPS vs net income of $91.9 million or $1.19 EPS. 

 Net cash from operations for the quarter was $56.2 million and free cash flow was $24.4 million. 

 Company’s mobile and process industries sales declined by 7% and 5% YoY respectively. 

 Timken withdrew its 2020 financial guidance due to the evolving impact of COVID-19 on the economy. 

 Timken is planning for revenue to decline significantly in the second quarter of 2020 compared to the year-ago period, with markets anticipated to 
improve from second-quarter levels over the remainder of the year 

HONEYWELL INTERNATIONAL INC 

 Honeywell International’s revenue for Q1CY20 fell 4.7% YOY to $8.46 billion from $8.88 billion last year. 

 The company's profit totaled $1.58 billion, or EPS of $2.21 compared to $1.42 billion, or EPS of $1.92, in last year's first quarter. 

 It has invested over $100 million in capital expenditures in Q1CY20, including investments that will enable to produce millions more N95 masks to 
help the coronavirus relief effort. 

 Over 90% of its sites are operational globally but experiencing staffing constraints in select regions. 

 Honeywell expects worst decremental for Q2CY20 with the fall of 15% in sales but also expects some level of improvement in second half of the year. 

 Honeywell sees FY2020 net repositioning charges of $375 million - $500 million. 

 It has no plans to cut growth capex but its planning to reduce cost by $1.1 billion to $1.3 billion in 2020. 

 The Company expects decline in sales in Q2 by around 25%, 10% and 5% in aerospace, building technologies and safety & productivity solutions 
respectively. 

 It has withdrawn its full-year outlook on weak demand due to the challenges in the current market conditions, particularly in the aerospace and oil & 
gas sectors. 
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 Johnson Controls International plc 

 Johnson Controls International posted sales of $5.4 billion decreased by 6% YoY and declined 5% organically. This includes a 6-7% headwind related 
to the estimated impact of COVID-19. 

 Its adjusted EBIT was $440 million and adjusted EBIT margin was 8.1% which was negatively impacted by approximately $80 to $100 million 
attributable to the estimated net impact of COVID-19. 

 As a result of the challenging and uncertain macro environment attributable to the impact of COVID-19, the Company is withdrawing its previously 
communicated fiscal year 2020 guidance. 

 It expects decline in organic revenue by 15-20% and mitigate cost actions by $400-450 million in second half of fiscal year. 

LafargeHolcim Ltd 

 LafargeHolcim’s Q1CY20 results remained resilient with net sales of CHF5.3 billion, fall by 3% YoY and recurring EBIT fell by 2.6% YoY to CHF262 
million. 

 The company had a strong start to the year as Q1 performance remained well ahead of last year’s results until Mid-March, when the impact of COVID
-19 spread beyond China into all business regions.  

 Europe, North America, US and Canada delivered solid results despite disruptions in key markets whereas performance of Latin America, Africa and 
Australia were impacted by COVID-19 lockdown measures 

 Performance of Asia Pacific was impacted by the COVID-19 outbreak, with China significantly impacted in Q1. There was strong profitability 
improvement in India despite lockdown measures towards the end of March.  

 LafargeHolcim has a strong balance sheet and liquidity, with a ratio of Net Financial Debt to Recurring EBITDA of 1.5x as at the end 2019.  

 As at the end of the quarter the company had secured strong liquidity of CHF8 billion in cash and unused committed credit lines. 

 It has plans for reduction of capex by at least CHF400 million compared to the previous year and reduction in fixed costs by CHF300 million in 2020 

 The biggest impact from COVID-19 is expected in Q2. The full impact of the crisis on the company’s 2020 results cannot be assessed at this point.  

 Given the encouraging April data on the rebound of activity in China, the company looks forward with confidence. More fundamentally, the building 
industry is resilient and expected to benefit from future recovery plans from governments and central banks. 



 17 

 Redington (India) Ltd 

 Company is focusing on the safety of their employees and ensures the perpetuity of Redington or do whatever is possible for the survival of the 
Company. 

 They are reasonably well prepared in India, META and Singapore with regard to the cash flows. It has managed to kept sufficient cash to ride over this 
tough period and can take care of all the operational expenses for next one to two quarters. 

 Most of the Company’s receivables are credit ensured – in middle East ~96% of receivables are credit ensured and in India its ~74%. There are no 
instances of any claims till date and in operational aspects 85% is covered. 

 In maximum deals Company receives post dated cheques and has confidence that all its partners will honor the same. 

 Redington is making sure that every single aspects remains under control related to purchase, expense, credits, capex and not  putting any money on 
investment in H1 and push it in second half. 

 Company’s total inventory level at this time is about 20 days or less of normal sales. Value of inventory they are carrying is way below its normal 
levels which is closer to 30 days and has provisions for all. 

 Coming to the ageing of the inventory is also not worry some as its in vicinity of 20-25% and the company has back to back orders which makes the 
value of inventory under control. 

 In such situation it has noticed that some of its competition has become week in some markets and it certainly offers an opportunity to solidify its 
position. 

 According to IDC, the outlook for enterprise products like server, storage, network, etc., smart phones, individual devices like laptop etc. is likely to 
de-grow. 

 During this crisis situation due to the work from home model the demand for laptops, portable printers, home wifi etc is very high. 

 First half of FY21 would see a fall in revenue by ~15-20%. 

 Redington sees huge opportunity post COVID with huge demand in both online and offline sales driven by technology and digitization. Thus kept its 
overall goal of growth intact. 



 18 

 CLARIANT AG-REG 

 Clariant’s Q1CY20 sales from continuing operations decreased by 6% in local currency to CHF1.02 billion.  

 The continuing operations EBITDA decreased by 14% to CHF157 million particularly as a result of the weak Aviation business in Care Chemicals, softer 
profitability in Catalysis due to lower sales as well as currency effects.  

 The EBITDA margin remained robust at 15.4% vs 15.7% in the same period of the previous year, underpinned by rapid and efficient implementation 
of cost control measures. 

 The Group is significantly reshaping its portfolio through the divestment of Healthcare Packaging in 2019, the announced sale of Masterbatches and 
the planned divestment of Pigments. 

 Looking at 2020, Clariant anticipates a negative impact on sales and profitability from the COVID-19 pandemic. 

 The COVID-19 pandemic impact is expected to more strongly affect the second quarter of 2020. 

 In the mid-term, Clariant expects its continuing businesses to achieve above-market growth, higher profitability and stronger cash generation based 
on the focused three pillars and high value specialty portfolio.  

BASF SE 

 BASF’s adjusted group EBIT fell 6% to €1.6 billion in Q1CY20 as declines in its chemicals and materials business weren't able to offset increases in 
demand in other segments due to the pandemic, such as pharma, detergents and cleaners, and food. 

 Its net profit fell to €885 million from €1.41 billion a year earlier. 

 BASF has withdrawn its outlook for the year amid the coronavirus pandemic, but confirmed its dividend proposal of €3.30 per share for 2019. It 
expects to give full year outlook at end of July. 

 BASF expects sales volumes to decline significantly in the second quarter before a slow recovery throughout the rest of the year as the coronavirus 
pandemic is hitting hard its largest customer segment, the auto industry. 

 The Company expects Q2CY20 adjusted EBIT in low triple digit million euro range from 1 billion a year earlier but cannot rule out a loss. 

 It has cut its 2020 investment budget to €2.8 billion, down from previous goal of €3.4 billion 
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 Result Update 

Yes Bank 

Yes Bank has posted a net loss of INR16,418.02 crore in FY20, on account of shrinking loan book and high none performing assets as 63 per cent of its 

corporate investments have been declared non-performing investments. The bank had reported a profit of INR1,720.27 crore at the end of financial year 

2018-19. For the March quarter of FY20, the bank gained from income from write-down of additional tier 1 (AT1) bonds worth INR6,296.94 crore, after 

deducting taxes. This write down helped the bank post net profit of INR2,628.61 during the quarter ending March 31, against a net loss of INR1,506.64 

crore in the same period last fiscal. Yes Bank's Net Interest Income, the difference between interest earned and interest expended, declined to INR6,805 

crore during FY20, as compared to INR9,809 crore reported during the previous financial year. Interest earned by the bank during FY20 stood at 

INR26,066.61 crore, as compared to 29,624.75 crore in FY19. YES Bank's operating profit declined to INR3,518 crore in FY20, from INR8,135 crore posted 

at the end of FY19. This was the first result after the RBI ordered restructuring of the bank. The bank attributed loss to worsening asset quality during 

FY20 as 63 per cent of its corporate investments have been declared non-performing investments. Gross NPAs rose to INR32,877.59 crore, or 16.8 per 

cent of gross advances, during the fiscal under review, as compared to INR7,882.56 crore, in the previous financial year. 

Adani Enterprises 

Adani Enterprises reported a 63.57 per cent decline in consolidated profit to INR96.93 crore for the fourth quarter ended March 31. The Gautam Adani-

led company had clocked a consolidated profit of INR266.09 crore for the corresponding quarter a year-ago. Its consolidated total income income for the 

quarter increased by 2 per cent to INR13,698 crores as against INR13,473 crore during the year-ago period. The total expenses of the company rose to 

INR13,711.98 crore during the quarter under review as against INR12,975.30 crore in the same period previous fiscal. The PAT attributable to owners for 

Q4FY 20 was INR61 crores vs INR283 crores in Q4 FY 19.  Adani Enterprises Limited has always strived towards nation building through its business 

endeavours which focuses on creating excellent infrastructure capabilities to accelerate the growth. 

Kansai Nerolac Paints 

Kansai Nerolac Paints reported a declined Net profit of 22.91% to INR67.22 crore in the quarter ended March 2020 as against INR87.20 crore during the 

previous quarter ended March 2019. Sales declined 11.20% to INR1072.72 crore in the quarter ended March 2020 as against INR1208.03 crore during the 

previous quarter ended March 2019. For the full year,net profit rose 15.08% to INR521.01 crore in the year ended March 2020 as against INR452.75 

crore during the previous year ended March 2019. Sales declined 2.56% to INR5250.40 crore in the year ended March 2020 as against INR5388.47 crore 

during the previous year ended March 2019. 
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 HCL Technologies  

HCL Technologies reported a 22.8 per cent year-on-year (YoY) rise in consolidated net profit at INR3,154 crore compared with INR2,568 crore in the same 

quarter last year. On a sequential basis, profit was up 3.8 per cent over INR3,037 crore profit the company reported in December quarter. Revenue for 

the quarter rose 16.3 per cent YoY to INR18,590 crore from INR15,990 crore reported in the year-ago quarter. Sales were up 2.5 per cent on a sequential 

basis over INR18,135 crore in the third quarter. EBIT margin for the quarter expanded 180 basis points to 20.90 per cent from 19.1 per cent YoY. 

Sequentially, the margin expanded 70 basis points over 16.8 per cent in December quarter. In dollar terms, revenue rose 11.7 per cent YoY to 

USD2,543.40 million from USD2,277.80 million. On a sequential basis, dollar sales were flat. Sales growth in constant currency terms rose 13.5 per cent 

YoY to USD2,584.60 million. HCL Technologies signed 14 transformational deals in the fourth quarter. These deals were mainly secured in verticals such 

as telecom, hi-tech, retail & CPG, manufacturing and financial services. 

RBL Bank 

RBL Bank reported a net profit of INR114.4 crore for the fourth quarter ended March 31. In the corresponding quarter last year, the bank posted a net 

profit of INR247 crore. The bank’s total revenue for the quarter was INR1,522 crore, up 33 percent YOY from INR1,148 crore, operating profit for the 

quarter was INR765 crore, up 37 percent YOY from INR560 crore in Q4FY19. The bank’s cost to income for Q4FY20 at 49.7 percent against 51.2 percent 

for Q4FY19. For FY20, total revenue for the quarter was INR5,540 crore, up 39 percent YOY from INR3,982 crore, the operating profit grew 42 percent 

YOY to INR2,752 crore from INR1,940 crore in FY19. The bank’s cost to income for FY20 at 50.3 percent against 51.3 percent for FY19. Net profit for FY20 

stood at INR506 crore. The bank’s net interest income (NII) grew 38 percent YOY to INR1,021 crore during Q4FY20 from INR739 crore in Q4FY19. NII for 

FY20 grew 43 percent YOY to INR3,630 crore from INR2,539 crore in FY19. Net interest margin for Q4FY20 was 4.93 percent, NIM for FY20 stood at 4.56 

percent. Non-Interest Income for Q4FY20 grew 22 percent to INR501 crore. Core fee income for Q4FY20 grew 21 percent QOQ to INR470 crore. Non-

Wholesale fees constituted 78 percent of the bank’s total fee income. For FY20, non-interest income grew 32 percent YOY and stood at INR1,910 crore, 

of which core fee income grew 29 percent YOY to INR1,743 crore. Non-Wholesale fees constituted 73 percent of the bank’s total fee income.  

SKF India 

SKF India has reported declined net profit of 8.35% to INR75.34 crore in the quarter ended March 2020 as against INR82.20 crore during the previous 

quarter ended March 2019. Sales declined 18.47% to INR610.21 crore in the quarter ended March 2020 as against INR748.44 crore during the previous 

quarter ended March 2019. For the full year,net profit declined 13.93% to INR288.99 crore in the year ended March 2020 as against INR335.77 crore 

during the previous year ended March 2019. Sales declined 6.36% to INR2841.58 crore in the year ended March 2020 as against INR3034.53 crore during 

the previous year ended March 2019. 
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 Adani Green Energy 

Adani Green Energy posted a consolidated net profit of INR55.64 crore for the March 2020 quarter, helped by lower expenses. The clean energy firm had 

logged a consolidated net loss of INR94.08 crore in the corresponding quarter a year ago. Its total income stood at INR718.66 crore for the quarter under 

review as against INR718.73 crore a year earlier. On a full-year basis, the company reported narrowing of consolidated net loss at INR67.96 crore in 2019

-20. In the 2018-19 fiscal, its net loss was INR475.05 crore. Total income for 2019-20 stood at INR2,629.07 crore, as compared to INR2,130.99 crore in 

2018-19. Adani Group has always maintained sustainability as a priority at the group. With the long-lasting impact that COVID-19 is due to have on all 

sectors, sustainability-driven business is imperative. Total revenue of the company increased by 24 per cent to INR2,549 crore in FY 2019-20. The 

revenue from power generation is up by 8 per cent at INR2,065 crore due to additional project commissioning and full period operationalisation impact. 

The number of units (KWh) sold is up by 13 per cent to 4,373 million units (MUs). Depreciation for FY'20 is INR394 crore as against is INR1,062 crore Y-o-Y 

and depreciation for Q4 FY20 is INR108 crore as against INR293 crore Y-o-Y. Finance cost interest and other borrowing cost increased to INR1,075 crore 

as compared to INR985 crore Y-o-Y due to charging of interest due to projects which were being implementing were commissioned in FY20 and 

additional debt on account of ramp up of capacity and refinancing. 

ICICI Lombard 

ICICI Lombard General Insurance Company reported a 24% rise in net profit to INR281.93 crore in Q4 March 2020 compared with INR227.73 crore in Q4 

March 2019. Gross premium written declined 8.4% to INR3231.58 crore in Q4 March 2020 over Q4 March 2019. Net premium written declined 1.2% to 

INR2431.53 crore in Q4 March 2020 over Q4 March 2019. Net premium earned rose 6.74% to INR2345.55 crore in Q4 March 2020 over Q4 March 2019. 

Net profit gained 13.7% to INR1193.76 crore in the year ended March 2020 (FY2020) as against INR1049.27 crore in the year ended March 2019 

(FY2019). Net premium earned climbed 12.28% to INR9,403.52 crore in FY2020 from INR8,375.35 crore in FY2019. Gross Direct Premium Income (GDPI) 

of the Company stood at INR13313 crore in FY2020 compared to INR14488 crore in FY2019, a de-growth of 8.1%. Excluding crop segment, GDPI of the 

company increased to INR13302 crore in FY2020 compared to INR12036 in in FY2019, registering a growth of 10.5%. This was in line with theindustry 

growth (excluding crop segment). Combined ratio stood at 100.4% in FY2020 compared to 98.8% in FY2019 primarily on account of long-term motor 

policies, change in product-mix and losses from catastrophic events. Return on Average Equity (ROAE) was 20.8% in FY2020 compared to 21.3% in 

FY2019. ICICI Lombard General Insurance Company operates as a non-life insurer. The company offers motor, health, travel, business, personal accident, 

and home insurance, as well as claim settlements and renewals services. 
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 Varun Beverages  

Varun Beverages Ltd, PepsiCo's largest franchise bottler, reported 50 per cent jump in consolidated net profit at INR60.06 crore for the March quarter 

2020, helped by volume growth across its domestic and international markets. The company, which follows calendar year as its financial year, posted a 

net profit of INR40.04 crore in January-March 2019. Total income during the latest quarter stood at INR1,724.51 crore, up 24.78 per cent from INR1,382 

crore in the year-ago period. VBL started the new fiscal year on a strong note with healthy demand and robust volume growth across our domestic and 

international markets. This enabled us to deliver a topline growth of 23.3 per cent, EBITDA growth of 24.2 per cent, and PAT growth of 50 per cent during 

the quarter. Varun Beverages' total expenses in the latest quarter were at INR1,650.18 crore as against INR1,320.28 crore in the year-ago period. 

SBI Life Insurance Company  

SBI Life Insurance Company posted a 15.85 per cent year-on-year (YoY) rise in net profit at INR530.67 crore for the quarter ended March 31. The figure 

stood at INR457.98 crore in the corresponding quarter last year. Net premium income of the life insurer increased 4.67 per cent YoY to INR11,862.98 

crore. SBI Life has made an additional reserve of INR60 crore resulting from Covid-19 pandemic, over and above the policy level liabilities calculated 

based on prescribed IRDAI regulations. The company will continue to closely monitor any future developments relating to Covid-19 which may have any 

impact on its business and financial position.  For the financial year ended March 31, profit after tax of the company increased 7 per cent YoY to INR1,420 

crore. The solvency ratio stood at 1.95 against the regulatory requirement of 1.50. 

Marico  

Marico posted a 50.62 per cent year-on-year (YoY) fall in consolidated net profit at INR199 crore for the quarter ended March 2019. It had posted a net 

profit of INR403 crore in the corresponding quarter last year. Revenue declined 7 per cent YoY to INR1,496 crore, while consolidated volume also slipped 

by 4 per cent on a YoY basis. The India business recorded a volume decline of 3 per cent, vastly affected by disruptions in the last fortnight of March, due 

to lockdowns initially enforced in some states and eventually all over the country, to contain the outbreak of Covid-19 in India. EBITDA of the company 

declined 4 per cent YoY to INR282 crore, while EBITDA margin increased by 58 basis points to 18.90 per cent. With Covid-19 turning into a pandemic, the 

overseas geographies were also impacted in varying degrees. The International business declined by 6 per cent in constant currency terms with MENA 

and South Africa businesses posting sharp drops, while Bangladesh and Vietnam still ended in the green, given relatively limited restrictions imposed in 

these regions in the month of March. 
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 Procter & Gamble  

Procter & Gamble Hygiene and Health Care Ltd reported a marginal rise of 1.09 per cent in net profit at INR91.10 crore for the March quarter 2020 as the 

lockdown impacted its business operations. The FMCG firm, which follows July-June financial year, reported a profit of INR90.11 crore in the year-ago 

period. Net sales were down 6.19 per cent to INR656.05 crore in the latest quarter as against INR699.34 crore in the year-ago same period. The company 

was forecasting high single digit sales growth for the quarter before the lockdown. But following the nationwide lockdown to contain the spread of 

COVID-19, the business operations were severely disrupted across the country Total expenses during the quarter stood at INR545.70 crore as against 

INR568.79 crore earlier, down 4.05 per cent. 

SBI Card  

SBI Cards and Payment Services on Friday posted a 66.41 per cent year-on-year (YoY) fall in net profit at INR83.54 crore for the quarter ended March 31. 

It had posted a net profit of INR248.74 crore in the corresponding quarter last year. Impairment losses and bad debt of the company jumped 138 per 

cent YoY to INR838.18 crore during the quarter under review. Total expenditure rose 41.79 per cent YoY to INR2,398.31 crore. The Covid-19 global 

pandemic has given rise to unprecedented challenges in the economic situation. Considering the possible effects from the pandemic relating to Covid-19, 

the company has performed sensitivity analysis and based on current estimates has created specific provision of INR489 crore. Total balance sheet size 

grew 25.60 per cent YoY to INR25,302.80 crore in FY20 against INR20,146.17 crore last year. Net worth increased 47.90 per cent to INR5412.73 crore 

during the same period. Total credit card receivables also witnessed a rise of 30.30 per cent to INR24,140.61 crore in FY20. Asset quality of SBI Card 

improved with gross non-performing assets at 2.01 per cent of gross advances on March 31, 2020 against 2.44 per cent last year. 

Shree Cement  

Shree Cement posted a 83.25 per cent year-on-year (YoY) rise in net profit at INR588.15 crore for the quarter ended March 31. Revenue of the company, 

however, declined 2 per cent YoY to INR3,217.54 crore during the quarter under review. Total expenditure declined to INR2,647.51 crore in Q4FY20 from 

INR2,927.33 crore in Q4FY19. 

Adani Gas  

Adani Gas posted a 60.27 per cent year-on-year (YoY) rise in consolidated net profit at INR121.41 crore for the quarter ended March 31. The figure stood 

at INR75.75 crore in the corresponding quarter last year. Total income of the company remained almost stable at INR502.05 crore against 505.81 crore. 

Total tax expenditure declined 23 per cent to INR34.03 crore. Adani Gas has stood firm with its consumers and government authorities in ensuring 

uninterrupted supply of PNG and CNG during these challenging times of Covid-19. The company will look forward to significant synergy to be explored 

between city gas distribution and retail fuel. 
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 Domestic News 

SBI to extend moratorium to NBFCs 

The executive committee of the State Bank of India board has finally approved extending the central bank moratorium to shadow lenders, which will 

have to individually apply to avail the benefit. Those eligible for the benefit will have to show a cash shortage to prove that they will not use the relief to 

divert funds for other purposes. It is not being offered by default. NBFCs will have to apply for it. Our business units will then decide which ones will get 

the relief. They will have to show their cash inflow and outflow to prove that they need this relief and will not use the money for some other purposes. 

SBI’s decision could open the door for other public sector banks to also extend similar benefits to these lenders. 

Taxes now make up 70 per cent of fuel retail prices 

 

Taxes now comprise up to 70% of retail prices of petrol and diesel in the country after duty hike by the central government that cut oil companies' record

-high fuel marketing margin by three-fourths. Central and state governments, starved of revenue due to a nationwide lockdown, are increasingly 

resorting to fuel tax hikes to capture most gains from a global oil crash that began early March, leaving little benefits to the consumers. A central excise 

duty hike of INR10 per litre on petrol and INR13 per litre on diesel along with an increase in value-added tax by the Delhi government took the share of 

taxes in retail prices to 70% in the national capital. The share of tax would vary in other states according to the local taxes. Additional duties imposed by 

the Centre didn’t raise retail prices in the country as fuel retailing companies adjusted it against their own margins that had expanded to a record high. 

An excise duty hike of INR3 per litre in mid-March had also left retail prices unaffected. This is because the central government first allows state-

controlled oil marketing companies to inflate marketing margins and then get them to absorb the duty hike, obviating any need for retail price changes. 

Amazon targets a major buy in Indian retailer 

Amazon.com Inc. is considering adding to its investment in Future Retail Ltd. as the debt-ridden Indian retailer battles a cash crunch. Amazon, which 

holds an indirect stake of 1.3 per cent in Future Retail, is in talks with the company’s parent Future Group over the potential stock purchase. The 

US online retail giant could raise its holdings in the retailer to as much as 49 per cent. As a purchase of more than a 25 per cent stake could trigger an 

open offer under stock exchange rules, Amazon is considering lining up local investors to join the deal. Under India’s rules, foreign ownership in the so-

called multi-brand retail trading industry - including department stores and supermarkets - is capped at 51 per cent. Future Retail has a market value of 

about INR40.5 billion. 
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 Maruti reopens 600 dealerships, starts home delivery of cars 

Maruti Suzuki India has re-opened 600 dealerships which were closed due to coronavirus-led lockdown, and has even started deliveries of the vehicles. It 

has put in place a comprehensive standard operating procedure (SoP) across its sales outlets and reinforced digital infrastructure for vehicle purchase 

amid COVID-19 pandemic. Over the last few days we have been able to make 600-odd dealerships operational across the country. The dealers have 

applied for permissions to open up in states where such clearances are mandatory. The company, which has around 3,080 dealerships across 1,960 cities 

and towns in the country, has managed to open 474 Arena outlets, 80 Nexa dealerships and 45 commercial vehicle sales outlets. The company has also 

started deliveries of cars with 55 units having already been dispatched over the last few days. 

State Bank Of India decides to offer moratorium to NBFC on a case-to-case basis 

State Bank of India board has approved extending the Reserve Bank of India granted moratorium to non banking finance companies (NBFCs) which apply 

for the same. The committee decided that NBFCs like other companies will be offered a moratorium on interest payment for three months starting 

March 1. However, these companies will have to show a cash shortage to prove that they will not use the relief to divert funds for other purposes. It is 

not being offered by default. NBFCs will have to apply for it. Our business units will then decide which ones will get the relief. They will have to show 

their cash inflow and outflow to prove that they need this relief and will not use the money for some other purposes. SBI's decision could open the door 

for other public sector banks to also extend benefits to these lenders. So far SBI has refused to extend it to NBFCs citing misuse by these borrowers. SBI 

argued that unlike non financial companies NBFCs have not been totally hit by the lockdown as some borrowers just like they are servicing their bank 

loans are also continuing to pay back NBFCs. 

Government hikes excise duty on petrol price by INR10, diesel price by INR13 

The Central government raised excise duties by INR10 per litre on petrol and INR13 per litre on diesel, which will kick into effect from May 6. The 

increase in excise comes amid crude oil prices still remaining at relatively lower levels of USD23.86 a barrel, compared to peak level prices. Officials 

however said that the duty increase will not lead to fuel price changes for retail consumers. As per the government notification issued, of the INR10 per 

litre increase in duty on petrol, INR8 will be road and infrastructure cess, while INR2 will account for special additional excise duty. Similarly, for INR13 

per litre duty increase in diesel, INR8 will be road and infrastructure cess, while INR5 will account for special additional excise duty. The revenue 

generated from these duties shall be used for infrastructure and other developmental item of expenditure. Retail sale prices of petrol and diesel will, 

however, not change on account of this increase in duties, so it will have no impact on the consumer. 
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 India likely to operate 64 flights to repatriate 14,800 of its nationals from 12 countries 

The Central government is likely to operate 64 flights from May 7 to 13 to bring home around 14,800 Indian nationals stranded abroad because of the 

coronavirus lockdown. These special flights would be operated by Air India and its subsidiary Air India Express to repatriate Indians from 12 countries -- 

the UAE, the UK, the US, Qatar, Saudi Arabia, Singapore, Malaysia, Philippines, Bangladesh, Bahrain, Kuwait and Oman. India has been under a lockdown 

since March 25 to curb the spread of the coronavirus and it will continue till May 17. All commercial passenger flights have been suspended for this 

period.  Therefore, the Ministry of Home Affairs announced on Monday it will facilitate the return of asymptomatic Indian nationals stranded abroad 

from May 7 onwards, in a phased manner, through aircraft and naval ships on a payment basis. Between May 7 and 13, India is likely to conduct 10 

flights to the UAE, seven flights each to the US and the UK, five to Saudi Arabia, five to Singapore and two flights to Qatar. It is also likely to conduct 

seven flights each to Malaysia and Bangladesh, five each to Kuwait and Philippines, two each to Oman and Bahrain, the officials noted. Out of the 64 

repatriation flights, 15 would be from Kerala, 11 each would be from Delhi and Tamil Nadu, seven each would be from Maharashtra and Telangana, and 

remaining flights would be from five other states. Approximately 14,800 Indian nationals are likely to return to the country through these 64 flights 

during the seven-day period. The government will run more repatriation flights after May 13. 

DPIIT asks telecom dept, BSNL to hold Rs 9,000 cr worth tender following allegations of anomalies 

The Department for Promotion of Industry and and Internal Trade (DPIIT) has asked the telecom department and state-owned BSNL to put on hold the 

tender for setting up 4G network, valued at Rs 9,000 crore, after allegations emerged that the tender favoured foreign companies, according to a 

communication. The move comes following a complaint filed by TEPC, the government body for promotion of domestic telecom products, equipment 

and services. The tender was floated by BSNL in March under the new management for setting up 4G network. This was the first tender issued by the 

telecom PSU after the government announced Rs 68,751 crore relief package for BSNL and MTNL in October 2019. The Telecom Equipment and Services 

Export Promotion Council (TEPC) has filed a complaint against BSNL with the Department of Telecom (DoT) and DPIIT alleging that the tender violates 

norms for procurement and favours foreign companies. BSNL and MTNL are ignoring Public Procurement (Make in India) Order of the government and 

tender floated has no provision for compliance of the government order. It was decided that MTNL will use the core network of BSNL for 4G services. 

MTNL had shared requirements of towers etc with BSNL for purchase. The total tender is valued at around Rs 9,000 crore.  
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 NBFCs ask RBI for one-time restructuring of all loans till Mar 2021 

Non-banking financial companies have asked the Reserve Bank of India to allow them one-time restructuring of all loans till March 2021, as their 

borrowers are facing funding issues amid the coronavirus pandemic and the subsequent lockdown. NBFCs have also demanded for extension of the 

Reserve Bank of India's moratorium to them, relaxation on provisioning norms and additional funding from Small industrial Development Bank of India 

and National Bank for Agriculture and Rural Development through refinance mechanism. These suggestions were made by the industry players in their 

meeting with the Reserve Bank of India. All their customers are facing disruptions in cash flow cycles, which is likely to be there for the major part of this 

fiscal. The most affected segments include transport operators, contractors and Micro, Small & Medium Enterprises (MSMEs). A one-time restructuring 

window should be allowed till March 2021 for amending the loan repayment schedules and/or extending loan tenures or restructuring the EMIs, without 

affecting the asset classification, in line with the revised expectation of cash flows of our customers. RBI has allowed banks and NBFCs for a one-time 

restructuring of existing loans to MSMEs till December 2020. 

Petrol, diesel prices hiked in Delhi as govt raises VAT 

Petrol and diesel prices rose by INR1.67 and INR7 per litre, respectively, in Delhi after the local government raised levies on both fuels to 30%, sparking 

fears more states, starving for revenue due to lockdown, may follow suit. The old rates of value-added tax (VAT) for petrol and diesel were 27% and 

16.75%, respectively, in Delhi. The new prices for petrol and diesel were INR71.26 and INR69.39 per litre. Central and state taxes together comprise 55% 

of petrol’s retail price and 50% of diesel’s price now. 

India Manufacturing PMI Plummets In Response To Nationwide Lock down 

 A full month under a nationwide lockdown, which led to a sudden stop in most business activities, pushed a gauge of India’s manufacturing sector to 

an all-time low 

 The India Manufacturing Purchasing Managers’ Index, compiled by IHS Markit, fell to 27.4 in April from 51.8 in March on a seasonally adjusted basis. 

A reading of less than 50 indicates contraction in business activity. 

 The deterioration in business conditions has taken a toll on employment as well, the survey indicated. 

 Future outlook, though muted, saw an uptick compared to the previous month. Sentiment regarding the 12-month outlook for production moved up 

on hopes that demand will rebound once the Covid-19 threat has diminished and lockdown restrictions eased. 
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 Abbott's COVID-19 laboratory-based antibody tests to be available in India by May-end 

Abbott has received CE mark for its laboratory-based serology blood tests for COVID-19 and these tests will be available in India by the end of May. The 

company will begin shipping the tests to India during May and will scale up to meet the demands subsequently, Abbott has been singularly focused on 

bringing COVID-19 tests to market as quickly as possible to help address this pandemic. Abbott is proud to be providing our antibody tests in the coming 

weeks as they will help understand who has had the virus, leading to greater confidence as we get to living life. Antibody testing is an important step to 

tell if someone has been previously infected. It will provide more understanding of the virus including how long antibodies stay in the body and if they 

provide immunit. 

 

JSW Steel’s crude steel production falls by 60% to 5.63 lakh tonnes in April 

JSW Steel produced 5.63 lakh tonnes of crude steel in April 2020, a 60% decline as against 13.93 lakh tonnes in the same month last year as the steel 

maker was operating at low capacities due to the nationwide lockdown. The average capacity utilisation was clocked at 38% for April 2020. To commence 

and scale up production in a healthy and safe state of operating conditions, the Company secured requisite approvals and has accordingly commenced 

operations and is gradually ramping up capacity since then. Total flat rolled production declined 64% and was recorded at 3.44 lakh tonnes as against 

9.53 lakh tonnes in April 2019. Rolled long production too fell 73% to 0.89 lakh tonnes. The Company achieved 97.3% of revised production guidance of 

16.50 million tonnes, a degrowth of 4% yoy for FY 2019-20. It could have almost achieved the revised guidance if there was no such exceptional events 

Viz. COVID19. 

Petrol sales down 61%, diesel 56.5% in Apr; slight pick-up in 2nd half, more expected in May 

India's fuel consumption slumped by close to 70 per cent in April as all petroleum products except LPG saw massive demand erosion following a 

nationwide lockdown halted economic activity and travel. But demand has shown signs of pick up in the last 10 days of April after the government 

allowed resumption of economic activity beyond the urban municipal limit. The demand is expected to further pick up as more areas were opened up on 

Monday. According to provisional industry data, petrol sales by public sector firms were down 64 per cent in the first half of April but ended the month 

with a 61 per cent fall after some up trend in the second half. Similarly, diesel sales slumped 61 per cent in the first half but ended with 56.5 per cent 

lower sales for the month. Overall, petrol sales came in at around 8,70,000 tonnes in April, down from 2.23 million tonnes in the same month a year 

back. Diesel consumption was down to 2.84 million tonnes from 6.56 million tonnes in April 2019. Aviation turbine fuel (ATF) consumption collapsed by 

91.5 per cent as most airlines have stopped flying. 
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 Ola to resume operations in 100 cities 

Ola resume operations in around 100 cities in the country with safety precautions, including compulsory masks for riders and non-air conditioned rides. It 

has put Ola Share rides on hold but will continue to provide Ola Auto and Ola two-wheeler taxis in cities where it has resumed operations. As a protocol, 

all Ola rides can originate and end in green and orange zones only within a city. Only two passengers will be allowed in a single Ola cab and they can only 

use the passenger seats by the window or at the rear of the car. For drivers, a mandatory self authentication mechanism has been put into place before 

and after every ride. In addition, Ola claims that all cars will be cleaned and sanitized after each ride and also introduced a new ride cancellation policy 

where either the drive or rider could cancel rides is they feel unsafe during the ride. Ola said that drivers will be provided with masks, sanitizers, and 

disinfectants and can avail these at all walk-in centers across their cities.  

Reliance Jio raises INR5,656 crore from Silver Lake days after mega deal with Facebook 

American private equity firm Silver Lake Partner will invest INR5,655.75 crore Jio Platforms, a wholly-owned subsidiary of Reliance Industries (RIL). The 

announcement comes days after the mega-deal of Reliance Jio with Facebook. The Silver Lake investment in Reliance Jio values Jio Platforms at an equity 

value of INR4.90 lakh crore and an enterprise value of INR5.15 lakh crore and is at a 12.5 per cent premium to the Facebook valuation. According to the 

deal announced last month, Facebook agreed to buy a 9.99 per cent equity stake in Mukesh Ambani’s Reliance Jio for INR43,574 crore. Both the 

companies also agreed to let Reliance Retail use WhatsApp as part of its ‘New Commerce’ business.  
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 Global News 

Stocks Rise Before U.S. Jobs; Treasuries Hold Gain 

Asian equities rose Friday along with U.S. and European futures as investors continue to weigh moves to reopen economies against data illustrating the 

enormous damage wreaked by the coronavirus. The dollar dipped. Japan saw gains of more than 1%, the largest moves, while shares also rose in Hong 

Kong, Shanghai, Seoul and Sydney. S&P 500 contracts climbed following gains Thursday. U.S. jobless claims continued at historically high levels, but fell 

from the prior week, in the run-up to Friday’s payrolls report. The tech-heavy Nasdaq Composite turned positive for 2020, wiping out losses of as much 

as 24%. Two-year Treasury yields continued to trend lower after plunging to a record. 

Oil Set for Second Weekly Gain with Market Starting to Rebalance 

Oil headed for its first back-to-back weekly gain since February as output cuts from the biggest producers and a nascent recovery in demand began to 

rebalance a market awash with crude. Futures in New York edged up toward $24 a barrel in Asian trading on Friday and have risen around 20% this 

week. Saudi Arabia, the world’s largest oil exporter, raised prices on almost all grades for June, suggesting it is more interested in supporting a recovery 

in prices than winning market share. There was also more evidence demand is starting to comeback in the U.S. Gasoline supplied, an indicator of 

consumption, rose by the most in almost two years last week, while Genscape Inc. reported that stockpiles at the storage hub at Cushing, Oklahoma 

have fallen since last Friday, which would be the first contraction since late February if confirmed by government data. 

Permian Driller EOG Slashes Output in One of Biggest Shale Cuts 

EOG Resources Inc. is cutting about a quarter of its oil production for May in one of the biggest U.S. shale retrenchments to date. Houston-based EOG, a 

major producer in the Permian Basin of West Texas and New Mexico, is taking aggressive action to reduce output this month as oil prices cratered “in 

order to generate higher rates of return” in the future. 

GM Sells $4 Billion of Junk-Like Bonds to Keep High-Grade Status 

General Motors Co. sold $4 billion of bonds in its latest move to shore up liquidity in the pandemic. The automaker offered junk-like yields on a three-

part sale in an effort to maintain investment-grade ratings. The longest portion, a seven-year security, will yield 6.35 percentage points above Treasuries, 

after initially discussing around 7 percentage points, the person said, asking not to be identified as the details are private. GM is barely hanging onto its 

investment-grade ratings as shutdowns plague the auto industry, and travel more broadly. Fitch Ratings downgraded GM to one notch to BBB- with a 

stable outlook Thursday, noting that while the company’s credit profile will remain weak in the shutdown, it should be able to avoid junk status once the 

worst of the pandemic has passed.  
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 Singapore Oil Trader Involved in ‘Dishonest’ Deals, HSBC Says 

HSBC Holdings Plc alleged Singapore oil trader ZenRock Commodities Trading Pte Ltd. was involved in a series of “highly dishonest transactions” that 

included the company using the same cargo of oil to obtain more than one loan from banks. Europe’s biggest lender filed an application to Singapore’s 

High Court on May 4 to put ZenRock under so-called judicial management, a form of debt restructuring in which a third party runs the company. The 

bank said it has lost confidence in the management of the company and its ability to pay its debts to the bank, which amount to almost $49 million, 

according to the documents. HSBC said it could not discuss matters under legal proceedings. Nobody from Singapore-based ZenRock responded to 

multiple attempts to seek comment via calls and messages. 

Barr Vows to Push Overturning of Obamacare, Despite Virus 

Attorney General William Barr said the Justice Department would continue its efforts to invalidate Obamacare even as millions of Americans have lost 

their health insurance during the coronavirus pandemic. Barr, in an interview with CBS News on Thursday, said the department would ask the Supreme 

Court to overturn the Affordable Care Act when it takes up a politically-charged challenge in its new term that begins in October. “We had an 

opportunity, all the stakeholders in the administration, to discuss this, and the Department is going to be taking the position as the president states,” 

Barr said. 

General Motors in Talks for $2 Billion Loan to Boost Liquidity 

General Motors Co. is in discussions with banks to raise a new $2 billion loan to increase liquidity as it deals with a continuing slump in consumer demand 

caused by the coronavirus pandemic, according to people familiar with the matter. The loan is structured as a 364-day revolving credit facility and is a 

precautionary measure to increase the company’s liquidity, the people said, asking not to be named discussing a private transaction. “During these times 

of uncertainty, we continue to evaluate various options to enhance liquidity and will act prudently,” a spokesperson for General Motors said in an 

emailed statement. 

Deaths Top 250,000; California Moves Toward Reopen 

Global deaths from the pandemic topped 250,000. Signs of optimism emerged in the U.S. as New York reported the fewest new infections since mid-

March and California took steps toward reopening. Scientists created a monoclonal antibody that can defeat the new coronavirus in the lab, an early but 

promising step. U.S. researchers will track thousands of children to determine how they’re affected by the pathogen. The worst-hit countries in Europe 

moved to ease curbs as cases slowed. Italy began to reopen its economy after two months, but the premier was criticized for being too cautious, and 

Spain started to relax its lockdown regime after weeks of confinement. 
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 Oil Anchored Near $24 While Investors Weigh Demand Against Glut 

Oil was anchored near $24 a barrel after halting a five-day rally as investors weigh small signs of recovering demand against a huge glut that’s testing 

global storage capacity limits. Futures whipsawed in New York after losing 2.3% on Wednesday. American gasoline consumption on a four-week basis 

rebounded at its strongest rate on record last week but remained far below the seasonal average, according to government data. U.S. crude stockpiles 

expanded for a 15th week, although at a slower pace, while supplies at the Cushing storage hub rose further.  

Oil Tankers Drag Out Sailing Time With Ports Clogged and Glutted 

When the super tanker New Vigorous arrived at the port of Antifer in northern France last Saturday, it made a small bit of maritime history. The vessel, 

laden with 2 million barrels of crude, became the first in almost two years to make the voyage from Saudi Arabia to northwest Europe via South Africa’s 

Cape of Good Hope - a journey that takes almost twice the time as the usual route through the Suez Canal. Now at least two more super tankers are 

doing the same. As the coronavirus pandemic turns the oil market on its head, it’s also sending shockwaves through the shipping industry. From 

California to Gibraltar, tankers have piled up as suppliers deal with the largest glut the world has ever seen and ports have become congested. With 

storage options running out, fuel at historically low prices and the value of cargoes almost certain to rise in the future, some ships are taking rare 

voyages, often prolonging their routes until more favorable conditions arise. 

WHO Mulls Mission to China; U.K. May Ease Lockdown 

China’s leaders are exploring the option of not setting a numerical target for economic growth this year because of the uncertainty caused by the global 

coronavirus pandemic, according to people familiar with the matter. The World Health Organization is considering a new mission to seek the source of 

the coronavirus in China. The U.K. is set to ease parts of its nationwide lockdown Monday, with companies warning that continuing social distancing will 

hurt any economic recovery. 

Search for Virus Origin Heats Up as WHO Seeks Mission to China 

The World Health Organization is considering a new mission to seek the source of the coronavirus in China, amid growing controversy over the origin of a 

pandemic that has killed more than a quarter of a million people. “Without knowing where the animal origin is, it’s hard to prevent it from happening 

again,” Maria Van Kerkhove, a WHO epidemiologist, said at a press briefing Wednesday. “There is discussion with our counterparts in China for a further 

mission, which would be more academic in focus, and really focus on looking at what happened at the beginning in terms of exposures with different 

animals,” she added. 
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 Disney Hit With $1.4 Billion in Costs From Coronavirus Shutdowns 

The coronavirus pandemic cost Walt Disney Co. as much as $1.4 billion in lost profit last quarter, with $1 billion coming from its shuttered theme parks 

alone, and nearly every part of the entertainment giant’s business taking a hit. Earnings plunged by more than half to 60 cents a share in Disney’s second 

quarter, excluding some items. That trailed the 86-cent average of analysts’ estimates. Revenue rose 21% to $18 billion, but that was driven by the 

acquisition of 21st Century Fox’s entertainment assets last year. 

Gilead Expanding Access; Disney Shanghai to Reopen 

Gilead is working to expand manufacturing of its virus treatment, remdesivir, to ensure access to the drug in Asia, Europe and the developing world. 

Pfizer administered the first U.S. patients with its experimental vaccine, and Regeneron said an antibody treatment could be available as soon as this fall. 

Disney plans to reopen its theme park in Shanghai next week after reporting $1.4 billion in lost profit last quarter from shutdowns. The U.K.’s coronavirus 

death toll soared past that of Italy, making it the worst hit country in Europe. U.S. President Donald Trump said the country must begin reopening its 

economy even if more Americans fall sick and die, saying “the people of our country are warriors.” He reiterated that the only reason the U.S. leads the 

world in cases is because it’s performing more tests. 

AbbVie Wins U.S. Antitrust Nod for Botox Maker Allergan 

AbbVie Inc. won U.S. antitrust approval for its acquisition of botox maker Allergan Plc, clearing the last major hurdle from competition regulators to the 

$63 billion deal. The companies said Tuesday that the Federal Trade Commission approved the takeover after they agreed to sell assets to AstraZeneca 

Plc and Nestle SA to resolve competition concerns from the tie-up. The FTC approval “satisfies all required antitrust clearances needed to be obtained for 

the acquisition of Allergan by AbbVie,” the companies said in a statement. AbbVie agreed to buy Allergan in June in what was one of the largest 

pharmaceutical deals last year. Allergan provides AbbVie with a set of products to diversify its revenue from Humira, the rheumatoid arthritis injection 

that is the world’s biggest-selling drug worldwide. AbbVie will still be under pressure to show investors they can come up with the next big thing. The 

drug maker may be nearing the limits of how far it can boost Humira’s price as cheaper competitors come to market, a problem Allergan is already 

grappling with as more alternatives to Botox emerge. The FTC approval was widely expected after the companies disclosed in March that they had 

reached a settlement with the agency. The deal has won antitrust clearance in the EU, China and Brazil. It still needs approval from the Irish High Court. 

The FTC didn’t respond to a request seeking comment. The companies agreed to sell brazikumab, a treatment in development for autoimmune diseases, 

to AstraZeneca, and Zenpep, a gastrointestinal medication to Nestle. 
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 White House Disclaims Projection Showing Surge in Virus Outbreak 

An internal U.S. government projection shows the nation’s coronavirus outbreak vastly accelerating by June to more than 200,000 new cases and 2,500 

deaths per day -- far more than the country is currently experiencing. The White House disclaimed the projection, calling it an “internal CDC document” 

but saying it had not been presented to President Donald Trump’s coronavirus task force and didn’t comport with the task force’s own analysis and 

projections. It isn’t clear who produced the document, obtained and published earlier by the New York Times, or what assumptions underlie the 

forecasts. The projections, on two slides of a 19-slide deck, are dated May 1 and attributed to a “data and analytics task force.” The document carries the 

seal of both the Health and Human Services Department and the Homeland Security Department. The projection contains a range of estimates. The 

forecast of 200,000 new cases and 2,500 deaths per day are around the middle of the range. The documents are labelled “for official use only.” 

Uber Leads $170 Million Investment in Lime Electric Scooters 

Uber Technologies Inc. is leading an investment round of $170 million in scooter-rental company Lime, a lifeline for a startup reeling from plunging 

customer numbers and companywide layoffs. Alphabet Inc., GV and Bain Capital Ventures, along with other new and existing stakeholders, also 

participated. As part of the deal, Lime will acquire Uber’s Jump bike-sharing business operations and the two companies will expand the integration of 

their mobile apps. Lime also replaced its chief executive office, co-founder Brad Bao, with Wayne Ting, previously the company’s head of operations. 

Before joining Lime, Ting worked at Uber, including a stint as chief of staff for Uber Chief Executive Officer Dara Khosrowshahi. Ting’s elevation, along 

with the new investment, could bring Uber and Lime closer together. As the deal was being negotiated, Lime executives gave it the codename “Unity.” 

Uber was already an investor in Lime, but also ran its own competing micromobility operation. “Uber is exiting the market and really making a bet on 

Lime,” said Ting. 

Qantas Warns of Years-Long Recovery as It Raises Yet More Funds 

Qantas Airways Ltd. warned public appetite to fly overseas could take years to return as the airline borrowed yet more funds to weather aviation’s 

biggest-ever crisis. The Australian carrier said Tuesday it raised an additional A$550 million ($354 million) to ride out a near-halt in passenger revenue 

because of the coronavirus. Qantas shares climbed after the airline said it now has enough liquidity to withstand current conditions until December 2021. 

“It will be some time before total demand reaches pre-crisis levels,” Chief Executive Officer Alan Joyce said in a statement. “With the possible exception 

of New Zealand, international travel demand could take years to return to what it was.” Governments worldwide have devoted more than $85 billion to 

propping up airlines as the virus wipes out travel demand and grounds fleets. With a drawn-out recovery looming, Joyce said Qantas’s fleet, routes and 

expenditure will all have to reviewed. 
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Events 

Company Record Date Ex-Date Details 

Humming bird education ltd   Corporate meeting effevtive 11-05-2020 

Lloyds Metals & Energy  Ltd   Corporate meeting effevtive 12-05-2020 

NIIT Technologies Ltd   Cash dividend of INR11 effective 14-05-2020 

JM Financial Ltd   Cash dividend of INR0.20 effective 15-05-2020 

    

    

    

    

    

    

    

    

    

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

Global Events 

 May 12, 2020:-  China Inflation for April 2020., The U.S. Inflation for April 2020., The U.S. Composite 
and Services PMI for April 2020. 

 May 13, 2020:-  The U.S. MBA Mortgage Applications for May 08, 2020., Euro Area Industrial 
Production for March 2020., Japan Current Account Balance for March 2020.  

 May 14, 2020:-  The U.S. Initial Jobless Claims for May 09, 2020., China Balance of Trade for April 2020.  

 May 15, 2020:-  The U.S. Retail Sales and Industrial Production for April 2020., Euro Area GDP for Q1 
2020., Euro Area Balance of Trade for March 2020., Japan Unemployment Rate, Industrial Production 
and Retail Sales for April 2020. 

Domestic Events 

 Upcoming Result:- HDFC Asset Management Company Ltd, ICICI Bank Ltd, Mahindra Holidays & 
Resorts India Ltd, Godrej Agrovet Ltd, Godrej Properties Ltd, Sonata Software Ltd, Wockhardt Ltd, ACC 
Ltd, Ambuja Cements Ltd, Bandhan Bank Ltd, Blue Star Ltd, Havells India Ltd, Nestle India Ltd, Sterlite 
Technologies Ltd, Godrej Consumer Products Ltd, Kotak Mahindra Bank Ltd, Maruti Suzuki India Ltd, 
Mphasis Ltd, Schaeffler India Ltd, Siemens Ltd, Biocon Ltd, Heritage Foods Ltd, Indian Energy Exchange 
Ltd, Manappuram Finance Ltd, T.V. Today Network Ltd, Tata Consumer Products Ltd, Zensar 
Technologies Ltd, Crompton Greaves Consumer Electrical Ltd, L&T Technology Services Ltd, Mahindra 
& Mahindra Financial Services Ltd, Nippon Life India Asset Management Ltd 

 May 12, 2020:-  India Industrial Production for March 2020., India Inflation for April 2020. 

 May 14, 2020:-  India WPI Inflation for April 2020.  

 May 15, 2020:-  India Foreign Exchange Reserve for May 08, 2020., India Balance of Trade for April 
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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endeavor to update the information herein on a reasonable basis, Stewart & Mackertich is under no obligation to update or keep the information current. Also, there may be 

regulatory, compliance or other reasons that may prevent Stewart & Mackertich from doing so. Non-rated securities indicate that rating on a particular security has been 

suspended temporarily and such suspension is in compliance with applicable regulations and/or policies of Stewart & Mackertich Wealth, in circumstances where Stewart & 

Mackertich might be acting in an advisory capacity to this company, or in certain other circumstances.  
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Disclaimer 

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy 

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

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

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

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

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

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

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

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

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

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

change without notice. 

 

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

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

 

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

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

 

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

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

time of the Public Appearance, if any.  

 

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

company for any other assignment in the past twelve months. 

 

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

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

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

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

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

 

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

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

 

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

 

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

 

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

 

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

 

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

 

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

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

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

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

 

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

Sudipto Datta, Compliance Officer  

Stewart & Mackertich Wealth Management Ltd.  

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

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

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

Website: www.smifs.com  
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