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The Nifty ended the week on a subdued note for the second consecutive week. 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 flat note and remained range bound for the entire week towards finishing off in red. 50 EMA 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 

the coming week as well. 30 simple MA placed around 9050 on daily chart is likely to act as the key midterm support. Breaking  down 30 simple MA may 

initiate further downfall towards 8900 levels. 

 

On daily chart, the Nifty ended 0.06% down at 9136.85. It opened on a flat note continued oscillating throughout the session towards finishing off on an 

indecisive note. Chart pattern suggests, it may continue with choppy trend within the broader price band of 9050-9300 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 on a subdued note. 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- 9050, 8900 Resistances- 9300, 9550 
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Domestic:- India Foreign Exchange Reserve for 
May 15, 2020. 
 
Global:- China House Price Index for April 
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Open positional calls- 
 
T+7 Positional Buy- 
|Cash Segment| COLPAL on dips around @ 1360-
1350, TGT- 1450, SL- closing below 1300 
 
T+5 Positional Buy- 
|Cash Segment| accumulate VOLTAS on dips around 
@ 463-460, TGT- 490.00, SL- closing below 445.00 
 
T+3 Positional Sell- 
|Futures Segment| CIPLA Fut @ 576-578, TGT- 560, 
SL- above 587 
 
T+5 Positional Buy- 
|Cash Segment| EXIDE on dips around @ 152-151, 
TGT- 160, SL- closing below 148 
 
T+7 Positional Buy- 
|Cash Segment| accumulate M&M on dips around 
@ 385-380, TGT- 420, SL- closing below 360.00 
 
T+3 Positional Sell- 
|Futures Segment| CESC Fut @ 576-578, TGT- 552, 
SL- above 591 
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FII Derivatives Flow (In Crore)  15-05-2020 

Institutional Flow (In Crore)  15-05-2020 

Market in Retrospect Market Turnover (In Crore) 15-05-2020 

Instrument Purchase Sale Net 

Index Future 4079.20 4699.06 -619.86 

Index Option 86838.36 86026.72 811.64 

Stock Future 12333.81 12652.60 -318.79 

Stock Option 2754.26 2906.67 -152.41 

Name Last Previous 

NSE Cash 43660.14  48694.51  

NSE F&O 561885.86  2382281.68  

BSE Cash 1,989.74  2,295.90  

BSE F&O 292.09  313.64  

Indian equity markets had a lacklustre trading 

session as investors remained in a wait-and-

watch mode ahead of Finance Minister Nirmala 

Sitharaman's third media address in as many 

days to announce measures to combat Covid-19. 

NSE Nifty 50 index ended little changed at 9,138. 

However, the indices pared initial losses. The 

broader markets represented by the NIFTY 500 

Index ended 10.50% lower of 7504.05. Over the 

Week NIFTY Auto was the top gainer, gaining by 

5.47% and NIFTY Metal also gained by 3.94%. 

NIFTY Finance  was the top loser, losing by 

2.80%. 

Vedanta was the top gainer, gaining by 20.09%, 

followed by Bharti Infratel and Hero Motocorp, 

which gained by 16.21% & 11.77% respectively. 

Nestle India was the top loser, losing by 7.63%, 

followed by Dr. Reddy’s and Gail India, which fell 

by 6.25% & 6.08% respectively. 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

Vedanta 20.09 75496782.00 81205190.00 4.26 

Bharti Infratel 16.21 11910823.00 13275920.00 3.41 

Hero Motocorp 2.13 11.77 2080652.00 3054092.00 

Bajaj Auto 1.44 10.11 645549.00 1151853.00 

Maruti Suzuki 0.27 9.59 2182575.00 2875882.00 

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

Indusind Bank 4.92 14849518.00 19350320.00 2.17 

RIL 5.67 28683432.00 31900950.00 1.63 

Gail India 0.41 6.08 12041344.00 12189130.00 

Dr. Reddy'S 0.08 6.25 899387.00 989690.60 

Nestle India 1.24 7.63 271603.00 333375.60 

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 3905.69  6293.73  -2388.04  -5,951.15  10,281.76  

DII 3501.57  2276.04  1225.53  1,074.94  4,240.04  

          Nifty Intra-week Chart           Sensex Intra-week Chart 
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Among MSCI indices, Asia Pacific Index and  
World Index both are ended 1.16% and 2.59% 
lower respectively so far in this week. 
 
Among US European indices, CBOE VIX  gained 
by 13.97%, & NASDAQ, Dow Jones, FTSE, CAC40 
and DAX index are ended 1.17%, 2.65%, 2.29%, 
5.98% and 4.03% lower respectively so far in 
this week. 

Among Asian indices Nikkei, Hang Seng, STI, Taiwan and KOSPI index are ended 
by 0.70%, 1.79%, 2.64%, 0.79% and 0.95% lower respectively so far in this week. 
 
Indian Index Sensex & Nifty borth are ended by 1.72% & 1.24% lower 
respectively. NSE VIX also ended lower by 1.02% so far in this week. 
 
Among BRIC indices  Brazil, Russia and Shanghai index are ended by 3.37%, 1.69% 
and 0.93% lower respectively so far in this week. 

Gold & Silver both are gained by 2.41% and 7.30% 

respectively so far in this week. Among Base Metals 

Copper, Aluminium, Zinc, Lead and Nickel all are ended 

1.75%, 1.55%, 2.10%, 2.68% and 3.85% lower respectively 

so far in this week. Among energy, crude  gained 18.96%, 

NG lower by 9.71% so far in this week. 

Among Currencies, Dollar Index gained by 

0.67%. EUR index ended 0.18% lower and GBP 

index gained by 2.49% respectively so far in this 

week. INR depreciated by 0.04% at 75.55, JPY 

was marginally lower. 

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 2008.41 0.43 -2.59 -0.45 -17.06 -5.11 19.12 20.46 2.19 2.13 

ACWI 478.35 0.38 -2.43 -0.40 -17.14 -5.64 18.31 19.38 2.05 1.97 

Asia Pacific 144.87 0.20 -1.16 -0.11 -13.88 -5.92 15.11 14.65 1.27 1.23 

EM 901.16 0.03 -1.15 -0.02 -17.75 -9.56 13.91 13.87 1.37 1.27 

           

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

Dow Jones 23685.42 0.25 -2.65 -2.30 -18.97 -8.07 17.50 21.59 3.52 3.43 

NASDAQ 9014.56 0.79 -1.17 4.21 -7.38 15.33 35.20 32.66 4.65 4.89 

S&P500 2863.7 0.39 -2.26 -0.38 -15.03 0.15 19.73 22.75 3.26 3.12 

CBOE VIX 31.89 -2.21 13.97 -16.41 115.04 99.81 NA NA NA NA 

FTSE100 5799.77 1.01 -2.29 0.22 -21.43 -21.08 20.01 16.79 1.37 1.35 

CAC40 4277.63 0.11 -5.98 -4.92 -29.37 -21.34 17.00 17.08 1.24 1.22 

DAX 10465.17 1.24 -4.03 -1.51 -23.51 -14.49 19.74 17.23 1.25 1.22 

           

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

Nikkei225 20037.47 0.62 -0.70 0.70 -13.61 -5.71 19.37 17.91 1.52 1.42 

Hang Seng 23797.47 -0.14 -1.79 -2.39 -13.56 -14.85 9.90 11.01 0.99 0.96 

STI 2523.55 0.05 -2.64 -3.48 -21.06 -21.27 10.05 13.03 0.83 0.84 

Taiwan  10814.92 0.32 -0.79 2.06 -7.16 4.15 18.39 16.50 1.62 1.71 

KOSPI 1927.28 0.12 -0.95 0.67 -12.75 -6.25 20.66 13.56 0.76 0.79 

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

IBOVESPA 77556.6 -1.84 -3.37 -1.82 -32.55 -13.82 27.94 16.25 1.66 1.16 

Russian 1107.49 0.41 -1.69 2.67 -26.92 -11.73 5.89 8.57 0.83 0.75 

SHANGHAI Com 2868.459 -0.07 -0.93 1.06 -3.90 -0.48 14.56 11.72 1.36 1.24 

SENSEX 31097.73 -0.08 -1.72 -1.55 -23.96 -18.01 19.44 16.70 2.38 2.13 

NIFTY 9136.85 -0.06 -1.24 -1.40 -23.81 -19.90 18.04 16.08 2.21 1.97 

NSE VIX 38.0175 -0.43 -1.02 -10.74 162.01 35.41 _ _ _ _ 

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

ICE LIBOR USD 0.3856 -1.72 -11.27 -67.21 -77.21 -84.72 

MIBOR -0.262 -3.56 -1.55 -5.65 36.56 15.76 

INCALL 4.5 20.00 20.00 12.50 -10.00 -24.37 

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

Coffee  106.85 0.14 -4.30 -11.84 -5.78 2.05 

Cotton 58.25 0.69 3.52 10.32 -15.92 -15.87 

Sugar 10.38 -0.76 0.87 0.97 -28.17 -22.83 

Wheat 500.25 -0.40 -4.17 -7.45 -7.53 1.37 

Soybean 838.5 0.18 -1.41 -1.56 -8.41 -7.25 

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

USD Index 100.402 -0.06 0.67 0.95 1.29 2.90 

EUR 1.082 0.14 -0.18 -0.82 -0.15 -3.40 

GBP 0.8262 1.06 2.49 3.47 7.45 6.14 

BRL 5.8562 -0.75 -2.07 -10.56 -26.10 -31.67 

JPY 107.06 0.18 -0.38 0.37 2.63 2.37 

INR 75.5788 -0.02 -0.04 1.15 -5.67 -6.93 

CNY 7.1019 -0.09 -0.39 -0.48 -1.70 -3.18 

KRW 1231.2 -0.26 -0.92 -1.15 -3.84 -3.46 

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

NYMEX Crude 29.43 6.79 18.96 48.11 -43.46 -52.55 

Natural Gas 1.646 -2.08 -9.71 -5.84 -16.32 -36.62 

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

Gold($/Oz) 1743.67 0.77 2.41 1.55 10.08 34.49 

Silver($/Oz) 16.6109 4.65 7.30 7.42 -6.37 12.26 

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

Copper 5181.5 -0.39 -1.75 1.37 -10.04 -14.85 

Aluminium 1462 -0.88 -1.55 -3.02 -15.10 -21.19 

Zinc 1961.5 0.23 -2.10 1.58 -8.72 -25.30 

Lead 1600 -1.17 -2.68 -5.94 -14.58 -11.77 

Nickel 11855 -1.80 -3.85 0.70 -8.91 -2.42 

       
Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr  

HDPE 700 0.00 -10.26 -20.45 -34.58  

LDPE 800 0.00 -8.05 -13.98 -26.27  

Injection Grade  770 0.00 -7.23 -22.61 -35.29  

General purpose 790 0.00 -7.06 -21.78 -34.71  

Polystyrene HIPS 1070 1.90 0.00 -12.30 -18.94  

Polystyrene GPPS 1010 1.00 1.00 -15.83 -19.84  

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

Baltic Dry 407 3.56 -20.82 -45.81 -9.56 -60.87 

BWIRON 97.24 0.78 -4.77 -1.98 -24.73 -30.88 

SG Dubai HY -2.97 1.33 -590.70 -252.31 -205.32 -261.41 

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

US  0.643 3.38 -5.90 1.77 -59.44 -72.91 

UK 0.231 13.24 -1.70 -23.51 -63.22 -78.37 

Brazil  5.206 0.52 14.95 24.19 65.69 1.94 

Japan 0.001 150.00 200.00 -92.86 103.70 101.96 

Aus  0.911 1.34 1.90 -0.44 -12.99 -46.16 

India 5.78 0.00 -3.20 -10.04 -9.28 -21.68 
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 FM Unveils First Set Of Measures Under Covid-19 Relief Package 

Finance Minister Nirmala Sitharaman announced on Wednesday the first set of relief measures under the government’s Atmanirbhar Bharat Abhiyan—

India’s INR20 lakh crore Covid-19 economic package. Small businesses, non-bank lenders and power distribution companies formed the central agenda 

of today’s announcements.  

Key highlights:  

 Collateral-free loans, backed by the central government, of up to INR3 lakh crore have been introduced for MSMEs.  

 Up to INR20,000 crore liquidity support through subordinate debt for stressed MSMEs.  

 A fund of funds of up to INR50,000 crore for equity support to MSMEs with growth potential.  

 Definition of MSMEs has been revised.  

 EPFO support provided by central government has been extended for another three months till August.  

 A special liquidity scheme of up to INR30,000 crore has been announced for NBFCs, housing financiers and microfinanciers.  

 Partial credit guarantee scheme for NBFCs has been expanded.  

 Power distributor companies will be given a liquidity injection of INR90,000 crore to pay off their dues to power generation firms.  

 Real estate developers allowed to invoke ‘force majeure’ clause and extend registration and completion dates by six months.  

 Rates for tax deducted at source and tax collection at source have been reduced.  

 Due date for filing income tax returns have been extended. 



 5 

 FM’s Second Tranche Of Covid-19 Package 

Finance Minister Nirmala Sitharaman unveiled second tranche of India’s INR20-lakh-crore Covid-19 relief package, with a focus on migrant workers, 

farmers and urban poor.  

Key highlights:  

 Free food grain supply for two months for those migrants that are neither covered under National Food Security Act, 2013 or hold a state beneficiary 

card.  

 Technology systems being put into place to enable usage of ration cards for procuring food at any fair price shop in India.  

 Will launch a scheme for providing affordable rental housing accommodation for migrant labourers and urban poor.  

 Interest subvention of 2% for 12 months on MUDRA-Shishu loans—that are below INR50,000.  

 Special loans of up to INR10,000 to provide working capital for street vendors to restart business.  

 Extending credit-linked subsidy scheme—that subsidizes interest rates on affordable home loans—for middle-income families till March 2021.  

 Government will use CAMPA funds of INR6,000 crore to push employment.  

 Additional INR30,000 crore to be provided for crop loans through NABARD.  

 Concessional credit of up to INR2 lakh crore for Kisan Credit Card holders. 
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 FM’s Third Tranche Of Covid-19 Package 

Key highlights:  

 New INR1 lakh crore agriculture infrastructure fund to be established. 

 A new scheme worth Rs 10,000 crore aimed at formalisation of micro food enterprises. 

 Allocated INR20,000 crore for fishermen through the Pradhan Mantri Matsya Sampada Yojana which was announced in the Union Budget 2020.  

 Another fund of INR15,000 crore for developing animal husbandry infrastructure has will be set up.  

 Government will allocate INR4,000 crore for herbal cultivation.  

 For beekeeping initiatives, Rs 500 crore has been set aside.  

 Operation Greens will be expanded to cover all fruits and vegetables for INR500 crore. 

 Amendments will be brought to the Essential Commodities Act to deregulate foods like cereals, edible oils, oilseeds, pulses, onions and potatoes.  

 Agriculture marketing reforms will be implemented through a new law that will remove barriers to inter-state trade.  

 Farmers will be given price and quality assurance through facilitative agriculture produce. 
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 Concall highlights 

Escorts Ltd.  

 Company has re-started production last week after receiving permissions from the authorities 

 Capacity utilization is currently 20%, expect gradual ramp up to around 50%-60% by June 2020 

 65% of the dealership showrooms have re-opened as of May 13th and every day 70-80 dealers are opening showrooms. 90% of the work shops have 
re-opened for service and repairs. Situation is improving rapidly 

 Company is more worried on supply chain compared to demand. A tractor has more than 3000+ parts, expect supply chain challenges to continue for 
at least next 4-5 weeks 

 Seasonally July & August are weaker months for tractor sales. Expect market to recover in Q3&Q4 FY20 

 Company is working closely with the vendors and helping them in getting permissions to resume business. Company has the option to take some of 
the parts from an alternate vendor 

 Company does not expect challenge in terms of availability of labour as most of the labour is local 

 In FY20 domestic tractor industry volume for FY20 at 7.09 vs 7.88 lakhs down by 10% (YoY) 

 In FY20 exports volumes for the tractor industry were at 76,000 down 18% (YoY) 

 In Q4FY20 industry de-grew by 9% (YoY), lost sales of 35,000 due to lockdown. In Q4FY20 tractor demand was good from south and east India 

 Company has supported dealers by giving them collection incentives and banks have also provided moratorium to the dealers on working capital 
loans 

 In FY20 company has added 32 dealers, total dealer network is now 1000+ 

 Rural sentiment is positive on good Rabi crop 

 In north and central India demand is generally good in last fortnight of March, expect pent up demand from north & central India during June-
September 2020 

 In Q4FY20 gross margins improved with a combination of better product mix, lower raw material cost and cost saving on material cost 

 Expect share allotment process to Kubota to get done by June/July 2021. Company has received shareholder approval for the same 

 Company plans to produce only premium tractors in the JV company with Kubota 
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  Around 30%-40% of the agricultural labour have moved back. Shortage of labour will help to increase demand for tractors  

 Rabi crop is grown in areas (north, central & eastern India) where company is strong. Reservoir levels are also good which should help in increasing 
demand for tractors 

 Breakeven volumes are around 700 units/quarter for the company 

 Most of the banks in order to support agriculture industry increased the LTV ratio for tractor financing 

Sterlite Technologies Ltd. 

 Sterlite has posted highest ever revenue in FY20 and entered FY21 with an order book of over Rs. 10,000 crore as there is an accelerated shift 
towards digitalization and data network investments from all its customer segments. 

 It has strengthened next generation solutions with various investments and created an ecosystem for Make in India next-gen Optical and Wireless 
solutions. 

 Company has been strengthening its capabilities with technology enhancement, investments, acquisition and ecosystem partnerships enabling for 
future demand, growth and solutions for 5G for all markets. 

 Sterlite is optimistic on future business outlook particularly towards the end of FY21 while short term will remain uncertain due to COVID-19 but in 
the medium term, this phase will be the inflection point for data networks industry. 

 The company's products have been classified as essential goods and as of date, the production has started at all its factories. 

 The trend of growth in data network usage has been enhanced with social distancing due to COVID-19. Remote work has resulted in a massive surge 
in the internet traffic across home. 

 Global leaders are accelerating investments towards virtualized infrastructure and there is huge surge in cloud demand from enterprise segment. 

 Company has received large order for FTTH roll out from an Indian telco and multiyear contract for optical fibre in Africa. 

 It has entered in the list of top 4 global cloud companies. 

 Sterlites’s top 20 customers accounts for more than 70% of its total revenue. 

 The 5G deployment cycle is expected to be a 8 to 10 year cycle. 

 Sterlite’s shift to integrated and end-to-end solution offering like optical interconnect, network software, access network products and system 
integration services has provided it with better mix of customers and is uniquely positioned to address a larger opportunity. 
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 Kansai Nerolac Paints Ltd. 

 In Q4FY20 company reported net sales of Rs. 988 crore down 14% YoY. EBIDTA declined by 14% YoY to Rs. 128 crores and PAT also fell by 23% YoY to 
Rs. 71 crores mainly due to the outbreak of Covid-19. 

 In FY20 company’s net revenue declined by 5% to Rs. 4,943 crore. Despite being challenging year, due to an aggressive cost control program and 
judicious management of overheads the company was able to improve its EBIDTA and PAT by 5% and 15% YoY respectively. 

 Company was able to release cash of Rs. 123 crore from working capital. 

 KNP is in its 100th year and thus even in this tough situation has approved dividend of Rs. 3.15 compared to Rs. 2.60 per share last year. 

 Company said it would be difficult to predict the future growth and margins as the volatility in Indian rupee against USD and prices of oil will play a 
major role which accounts for 55% of the total cost of raw material but will pass on the profits to the customers if any. 

 Demand for automotive paints continued to be severely impacted due to the unprecedented slowdown in auto.  

 Segment wise it saw growth in decorative and industrial business along with the few focused niche segments which has started showing results. 

 Company is well prepared to handle the situation with many initiatives and training programs for the workers, painters, dealers and customers. 

 In international business except Sri Lanka, both Nepal and Bangladesh has posted growth of 2% and 20% respectively. 

 State of J&K is the company’s biggest market which had resulted in drop of 1% in overall decorative segment due to uncertain events all throughout 
the year. 

 Last year the company expanded its distribution dealers from 2,500 to 3,000. 

 Management expects demand in the paint industry to return in H2FY21 and has ensured capex of Rs. 120 crore in FY21e for increasing existing 
capacity, new launches and digitization. 

 Out of its 106 depots, 90 depots have started and 5 out of 6 manufacturing facilities have started production. 

 There is no hurdle in work force as 70% of its workers are local and migrant labors will also return once the transportation starts 

 Company expects better growth and demand from Tier 2 & Tier 3 cities as those are less impacted regions due to pandemic.  

 It expects the overall demand would boost in second half as the marriages and other events are postponed 

 The good growth in infrastructure, core sector as well as automobile and real estate is likely to have a positive effect on the overall demand of paint 
for the industry in the long run. 
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 Result Update of MNC Companies global parent Companies 

Honda Motor Co Ltd  

 Honda’s consolidated sales in Q4FY20 decreased by 15% YoY to ¥3.45 trillion. Its consolidated EBIDTA for Q4FY20 amounted to ¥ -5.6 billion 

(operating loss), a decrease of ¥47.9 billion YoY. 

 Company’s consolidated sales revenue decreased by 6% YoY to ¥14.93 trillion for FY20, primarily due to a decrease in sales revenue from automobile 

business and negative foreign currency translation effects. 

 Its operating profit for FY20 amounted to ¥634 billion, a decrease of 13% YoY, primarily due to a decrease in profit related to changes in sales 

revenue, model mix and negative currency effects.  

 Consolidated profit for the full year 2020 amounted to ¥456 billion, a decrease of 25% YoY. 

 The quarterly dividend for Q4FY20 will be ¥28 per share, and the total dividends to be paid for the FY20 will be ¥112 per share, an increase of ¥1 per 

share compared to the previous year. 

 Honda has enough cash in hand, equivalent to almost two months of sales, to weather the downturn caused by the coronavirus, but may issue bonds 

to raise funds if there is second or third wave of infections. 

 Honda’s worldwide production experienced a YoY decreased for the first time in eight years. 

 The impact of the spread of COVID-19 pandemic includes a decrease in unit sales, an increase in provision for sales incentives and an increase in 

provision for credit losses for financial services business. 

 Honda declined to provide any forecast for FY21, due to impacts relating to the spread of COVID-19.  
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 Kansai Paint Co Ltd  

 Kansai’s net sales for FY20 declined by 5% YoY to ¥406 billion 

 Its EBIDTA was down by 2.5% YoY to ¥32 billion, impacted by decreased net sales despite a decline in raw material prices and a decrease in selling, 

general and administrative expenses.  

 Company’s net income attributable to owners of parent ended at ¥18 billion, up by 6% YoY. 

 The forecast for FY21 has not been established due to the concerns about a broad range of negative effects on economic activity of the COVID 19 

pandemic.  

 There was fall in net sales in FY20 by 3%, 6%, 6%, 9% & 5% YoY respectively in Japan, India, Asia, Africa & Europe mainly due to decline in auto sector 

worldwide. 

DIC Corp 

 DIC Corp’s consolidated net sales declined by 5% YoY to ¥182 billion in Q1CY20. Its EBITDA declined by 6% to ¥14 billion.  

 The decline was mainly due to COVID 19 scenario as a result of which shipments languished in multiple areas, including publication inks and pigments 
for cosmetics. In contrast, there was rising demand for daily necessities such as food packaging and for semiconductor devices and other products for 
5G cellular networks, shipments of related products were firm. 

 Net income attributable to owners of the parent was down by 13% to ¥4.6 billion. The principal factor behind this result was one-time costs 
associated with the acquisition of BASF SE’s Colors & Effects business. 

 Segment wise net sales declined by 4%, 5% and 6% in packaging & graphics, color & display and functional products. 

 Given the current lack of clarity regarding the duration of the COVID-19 pandemic, it is likely to affect shipments in a broad range of fields, including 
materials for automotive applications, but the impact on specific demand trends over the short and long term remains unclear.  

 DIC has not revised its initial operating results forecasts, published on February 14, 2020 and if required to revise these forecasts, the company will 
promptly issue notification. 

 Company’s forecast for FY20 – Net sales to grow by 5% to ¥810 billion; operating income to increase by 9% to ¥45 billion and net income attributable 
to owners of the parent would remain flat at ¥24 billion. 
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 Result Update 

Godrej Properties  

Godrej Properties' consolidated net profit tumbled 35% to INR101 crore on 5% increase in total income to INR1,261 crore in Q4 March 2020 over Q4 

March 2019. Consolidated profit before tax (PBT) fell 23% to INR190 crore in Q4 March 2020 over Q4 March 2019. EBITDA slipped 19% to stand at 

INR253 crore during the period under review. The quarter witnessed a total booking value of INR2,383 crore and total booking volume of 3.61 million 

square feet as compared to total booking value of INR2,161 crore and total booking volume of 3.72 million square feet in Q4 March 2019. The company 

delivered about 1.9 million square feet across 4 cities in Q4 March 2020.  

Wockhardt 

Wockhardt reported a consolidated net profit of INR68.51 crore for the quarter ended on March 31, 2020. The company had posted a net loss of 

INR13.90 crore for the corresponding period of previous fiscal. Consolidated total income of the company stood at INR700.66 crore for the quarter under 

review. It was INR866.76 crore in the year-ago period. Loss for FY20 stood at INR43.39 crore. It was INR216.66 crore in 2018-19. For 2019-20, total 

income of the company was at INR2,882.80 crore. It was INR3,586 crore for the same period year ago. The company’s board has approved raising of 

funds up to INR1,500 crore by way of equity shares, equity-linked securities, or other eligible securities or a combination of any of the aforementioned 

securities by way of one or more public and/or private offerings, qualified institutions placement and/or any combination thereof or any other method. 

During the March quarter, the company’s shareholders approved intended sale of part of the domestic branded business comprising 62 products and 

related business, assets and liabilities including manufacturing facility at Baddi, for a consideration of INR1,850 crore to Dr Reddy’s Laboratories. 

HDFC AMC  

HDFC Asset Management Company (AMC) reported a 9.53 per cent year-on-year (YoY) fall in profit after tax (PAT) at INR249.83 crore for the three 

months ended March 31, 2020. In comparison, the company had posted a net profit of INR276.17 crore in the year-ago period. The company's total 

income declined 17.90 per cent YoY to INR449.62 crore in the January-March quarter from INR547.67 crore in the same period last year. The board 

proposed a final dividend of INR28 per equity share for the financial year ended 2020. The total asset managed by the fund house declined by 7.21 per 

cent to INR3,19,100 crore at the end of March 2020 from INR3,43,900 crore in the same period last year. 
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 SBI General Insurance  

SBI General Insurance reported a 23 per cent jump in its net profit to INR412 crore for the fiscal ended March 31, 2020. It had reported a profit after tax 

of INR334 crore in the previous financial year. The company's underwriting profit declined by 23 per cent to INR61 crore as against INR79 crore reported 

in FY19. Its gross written premium (GWP) stood at INR6,840 crore in FY20 compared to INR4,717 crore in the previous fiscal. We have maintained a 

steady growth in FY20, we have managed a growth of 45 per cent as compared to an industry growth of around 12 per cent for FY20. Growth has been 

evident across all lines of businesses.  

Piramal Enterprises 

Piramal Enterprises has reported a consolidated pre-tax loss of INR1,296 crore in the March qurter, as opposed to a pre-tax profit of INR678 crore in the 

same period last financial year (Q4FY19) because of incremental provisioning in its financial services business on account of Covid-19. The company 

reported a net loss of INR1,703 crore in Q4FY20 compared to a net profit of INR455 crore in Q4FY19.  Its revenues were down 2 per cent to INR3,341 

crore in Q4FY20 from INR3,409 crore in Q4FY19 whereas for the whole year (FY20), the company’s revenue was up 10 per cent at INR13,068 crore. 

Financial services arm saw 8 per cent growth in revenue while the pharma arm registered a 13 per cent growth. The net interest margin, a measure of 

profitability in the financial services business, stood at 5.2 per cent. The company made provisions in the financial services business to the tune of 

INR2,963 crore in Q4FY20, up more than 200 per cent, which includes incremental provision of INR1,903 crore for Covid-19. The gross non-performing 

assets of the firm has moved up to 2.4 per cent in Q4FY20, compared to 1.8 per cent in Q4FY19.   

Godrej Agrovet  

Godrej Agrovet Ltd reported a 42.65 per cent decline in consolidated net profit at INR69.20 crore during the fourth quarter ended March 31 due to 

higher expenses. The company's net profit stood at INR120.68 crore in the year-ago period. Its income rose to INR1,627.68 crore during January-March 

quarter from INR1,390.91 crore in the year-ago quarter. Total expenses also rose to INR1,548.05 crore as against INR1,349.17 crore a year ago. For fiscal 

2019-20, the company's consolidated net profit declined to INR300.58 crore as against INR349.33 crore in the previous year. Total income increased to 

INR6,964.04 crore in FY20 from INR5,917.73 crore a year ago. Expenses also shot up to INR6,665.25 crore during the year from INR5,593.95 crore in 2018

-19. Performance had started showing good recovery in the beginning of the fourth quarter, but false rumours of coronavirus infection through poultry 

in beginning of February 2020 significantly impacted volume, prices and thereby the profitability of two businesses. 
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 Bandhan Bank  

Bandhan Bank posted 29 per cent quarter-on-quarter (QoQ) fall in net profit at INR517.28 crore for the quarter ended March 31 due to over two-fold rise 

in provision and contingencies. Provisions and contingencies increased to INR827.36 crore during the quarter under review against INR294.88 crore in 

the preceding quarter ended December 2019. Asset quality of the company improved with the percentage of gross non-performing assets coming at 1.48 

per cent in Q4FY20 over 1.93 per cent in December quarter. Q4FY20 has been a satisfying quarter given the challenges faced during the quarter. During 

the quarter, the bank has showcased the strengths of its deposit franchise with continuously growing deposits in all the segments. The Bank has made 

additional Covid-19 related provision on standard advances amounting to INR690 crore. 

Sterlite Tech  

Sterlite Technologies posted over 50 per cent decline in its consolidated net profit to INR80.3 crore for the March 2020 quarter, due to prolonged 

industry challenges and the COVID-19 crisis. Its net profit had stood at INR165.1 crore in the year-ago period. The company, however, struck an 

optimistic note on future business outlook saying while there could be a delay in demand recovery in the short term, COVID-19 will be an "inflection 

point" for data networks industry in the medium term. STL's revenue from operations stood at about INR1,160 crore in the fourth quarter of 2019-20, 

about 35 per cent lower than the corresponding period of the previous year. Srerlite are seeing an accelerated shift towards digitalisation and data 

network investments from all our customer segments. The next generation of networks are shifting towards network densification, edge compute, open 

source and virtualisation. For the full-year 2019-20, revenue from operations stood at INR5,154.4 crore, one per cent higher than 2018-19. The net profit 

was at INR472 crore (before exceptional item) for 2019-20. 

Blue Star 

Net profit of Blue Star declined 88.85% to INR8.90 crore in the quarter ended March 2020 as against INR79.84 crore during the previous quarter ended 

March 2019. Sales declined 18.58% to INR1299.36 crore in the quarter ended March 2020 as against INR1595.84 crore during the previous quarter ended 

March 2019. For the full year,net profit declined 24.63% to INR143.25 crore in the year ended March 2020 as against INR190.06 crore during the 

previous year ended March 2019. Sales rose 2.39% to INR5360.19 crore in the year ended March 2020 as against INR5234.84 crore during the previous 

year ended March 2019. 
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 Maruti Suzuki  

Maruti Suzuki posted 28 per cent year-on-year (YoY) drop in standalone net profit at INR1,291.70 crore for the quarter ended March 31. It had reported 

a net profit of INR1,795.60 crore in the same period last year. Total revenue of the company declined 15.19 per cent YoY to INR18,198.70 crore during 

the quarter under review. Consolidated net profit of the country’s largest carmaker slipped 27.77 per cent YoY to INR1,322 crore. Lower sales volume 

and higher sales promotion expenses dragged net profit in March quarter, according to Maruti Suzuki. However, this was partially offset by lower 

operating expenses, cost reduction efforts and reduction in corporate tax rate. The company sold 3.60 lakh vehicles in the domestic market in Q4, down 

16 per cent again from the same period last year. The board recommended a dividend of INR60 per share for the financial year 2019-20. 

Kotak Mahindra Bank  

Kotak Mahindra Bank reported a 10 per cent year-on-year (YoY) fall in standalone net profit at INR1,267 crore for the March quarter against INR1,408 

crore posted in the same quarter last year. The bank said it made Covid-19-related general provisions worth INR650 crore for the quarter, which were 

higher than the RBI requirement. The bank's provisions and contingencies for the said quarter stood at INR1,047 crore, over five times the INR171 crore-

provisions the private lender reported in the corresponding quarter of last year. Total provisioning towards advances were higher than the GNPA of the 

bank. Net Interest Income (NII) for the quarter rose 17.25 per cent to INR3,560 crore from INR3,036 crore in the year-ago qaurter. Gross non-performing 

assets (NPAs) for the quarter stood at 2.25 per cent, which was higher than December quarter's 2.14 per cent but lower than 2.46 per cent in the year-

ago quarter. Total slippages for the quarter more than halved to INR491 crore in Q4 from INR1,062 crore in the same quarter last year. Advances at the 

end of March quarter were up 7 per cent YoY at INR2,19,748 crore against INR2,05,695 crore in the corresponding quarter last year. 

JK Paper  

JK Paper reported a 17.91 per cent decline in consolidated net profit at INR92.72 crore for the fourth quarter ended March 2020 due to COVID-19 and 

subsequent disruptions. The company had posted a net profit of INR112.96 crore in January-March quarter a year ago. Revenue from operations fell 6.54 

per cent to INR806.66 crore during the period under review as against INR863.18 crore a year ago. However, for fiscal year 2019-20, JK Paper's net profit 

rose 10.22 per cent to INR468.41 crore as against INR424.94 crore in the previous year. Its revenue from operations declined 5.49 per cent to 

INR3,300.26 crore as against INR3,492.26 crore in 2018-19. On a standalone basis, JK Paper's net profit for FY 2019-20 rose 12.69 per cent to INR492.71 

crore as against INR437.20 crore in 2018-19. "It is a matter of satisfaction that the company declared its highest ever annual EBITDA, PBT and PAT despite 

the setback during the second half of March, 2020 due to nationwide lockdown for COVID-19 pandemic. 
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 Nestle India  

Nestle India reported a 13.54 per cent year-on-year (YoY) jump in consolidated net profit at INR525.43 crore for the March quarter, compared with 

INR462.74 crore in the same quarter last year. Revenue from operations for the quarter jumped to INR3,325.27 crore from INR3,002.95 crore in the year-

ago quarter. Total sales growth for the company was at 10.8 per cent during the quarter. Domestic sales growth was at 10.7 per cent. Profit from 

operations were at 21.7 per cent of total sales. Nestle India said its tax outgo for the quarter was down by nearly 60 crore due to the new tariffs. Net 

profit and earnings per share have been positively impacted by the lower tax rates. Company remained resilient in the first quarter, as the numbers 

indicate, and delivered volume and mix led growth. Maggi, KitKat and Nestlé Munch delivered strong performances. Contribution from e-commerce 

went up significantly, while out of home sector performance was subdued. Commodity prices for milk and its derivates continued to be on the rise during 

the quarter.  

Godrej Consumer 

Godrej Consumer Products Ltd reported an over 75 per cent drop in its consolidated net profit at INR229.90 crore in the fourth quarter ended March 

2020, hit by disruptions in sales amid the covid-19 outbreak. The company had posted a net profit of INR935.24 crore in the January-March quarter a 

year ago. Its net sales were down 12.22 per cent to INR2,132.69 crore during the quarter under review as against INR2,429.68 crore in the corresponding 

period of the last fiscal. GCPL's total expenses were at INR1,791.93 crore as against INR1,974.73 crore, down 9.25 per cent. This quarter was an 

unprecedented period due to the spread of the covid-19 pandemic across the globe, impacting all the geographies of our operations. GCPL's India 

revenue rose 17.85 per cent to INR1,113.94 crore during the January-March period from INR1,356.09 crore in the corresponding quarter a year ago. 

According to the company, its India business sales declined 18 per cent year-on-year, led by 15 per cent year-on-year decline in volume. However, 

its revenue from Indonesian market moved up 8.94 per cent to INR449.36 crore as compared to INR412.47 crore in the year-ago period. Revenue from 

Africa (including Strength of Nature) market is down 17.55 at INR484.03 crore as against INR587.09 crore a year ago.  

Mphasis  

Mphasis reported a 32.7 per cent increase in its consolidated net profit to INR353.2 crore in the March 2020 quarter. The company's net profit stood at 

INR266.1 crore in the year-ago period. Its revenue from operations grew 15.8 per cent to INR2,346.1 crore in the quarter from INR2,024.9 crore in the 

year-ago period. For the full fiscal 2019-20, Mphasis' net profit was up 10.3 per cent to INR1,184.8 crore from INR1,073.3 crore, while revenue from 

operations was higher by 14.3 per cent to INR8,843.5 crore from INR7,730.9 crore in the previous financial year. 
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 Siemens  

Siemens reported a 38 per cent drop in consolidated net profit at INR175.7 crore for the March quarter due to lower revenues. The company's 

consolidated net profit stood at INR284.2 crore in the quarter ended March 31, 2019. The company follows the October to September financial year. 

Total income of the company declined to INR2,919.9 crore in the March quarter from INR3,661.7 crore in the corresponding period of the previous fiscal. 

The company's order backlog stands at INR12,547 crore. The decline in revenues across the businesses was primarily due to deferred offtake by 

customers and slowdown in short-cycle business related to COVID-19 as well as continued weaker demand in large infrastructure projects. With the 

slowdown in the economy being accelerated and accentuated by the sudden impact of the COVID-19 crisis, capex spending reduced dramatically in the 

current quarter. 

Escorts  

Escorts reported a 9.71 per cent increase in consolidated net profit at INR127.73 crore for the fourth quarter ended March 31, 2020. The company had 

reported a net profit of INR116.42 crore in January-March period of 2018-19. Total income of the company declined to INR1,415.95 crore during the 

fourth quarter as against INR1,668.72 crore in the corresponding period a year ago. For the full 2019-20 fiscal, the company posted a consolidated net 

profit of INR471.7 crore as compared with INR477.9 crore in 2018-19. Total income for 2019-20 fiscal stood at INR5,907.69 crore as compared with 

INR6,354.42 crore in 2018-19. This quarter reflects partial impact but we are preparing ourselves to set new norms through reinventing, innovating and 

digitising our ways to engage and connect stakeholders for the business operations ahead even as the uncertainty of affairs still exist. The company's 

board recommended a final dividend of INR2.5 per share of face value INR10 for 2019-20. 

Manappuram Finance  

Manappuram Finance reported nearly 44 per cent increase in net profit at INR398.20 crore for the quarter ended March 2020, on robust interest 

income. The non-banking financial company (NBFC) had posted a net profit of INR277.39 crore during the corresponding period of the preceding fiscal. 

Total income during the quarter under review rose to INR1,618.15 crore as against INR1,166.51 crore a year ago. The interest income was INR1,471.91 

crore, higher than INR1,085.80 crore in the year-ago quarter. For 2019-20, the company's net profit soared 56 per cent to INR1,618.15 crore as against 

INR948.55 crore in the previous year. Total income for FY20 rose to INR5,551.19 crore from INR4,242.04 crore in 2018-19. 
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 TV Today  

TV Today reported a 15.64 per cent increase in consolidated net profit at INR27.8 crore for the fourth quarter ended March 31, 2020. The company had 

posted a consolidated net profit of INR24.04 crore in the corresponding quarter a year ago. Revenue from operations in the fourth quarter stood at 

INR208.3 crore as compared with INR175.89 crore in the corresponding period a year ago. Television broadcasting posted revenue of INR169.07 crore as 

against INR141.47 crore in the year-ago period, while revenue from radio broadcasting stood at INR3.65 crore in the fourth quarter as compared with 

INR4.65 crore a year ago. Revenue from newspaper publishing during the fourth quarter stood at INR6.86 crore as compared with INR9.29 crore in the 

corresponding period a year ago. For the fiscal ended March 31, 2020, consolidated net proft was at INR139.36 crore as against INR131.1 crore in the 

previous fiscal. Revenue from operations for the year 2019-20 stood at INR857.22 crore as compared with INR742.24 crore in 2018-19. 

ABB India  

ABB India reported a nearly 26 per cent decline in net profit to INR66 crore in the January-March quarter of 2020 compared to that of INR89 crore in the 

year-ago quarter. Total income of the company dropped to INR1,568.02 crore in the March quarter from INR1,869.37 crore in the same quarter of last 

year. The company follows January to December financial year. ABB has been responding to the COVID-19 pandemic by looking after the health and well-

being of our entire eco-system from employees to customers and suppliers with focus on health awareness and safety measures. Our contingency 

planning is evolving each day alongside the government's daily advisory to hedge against supply disruption and production downtimes.  

Cipla  

Cipla reported a 33.32 per cent year-on-year (YoY) drop in consolidated net profit at INR238.49 crore for the March quarter, compared with INR357.68 

crore in the same quarter last year. Revenue from operations for the quarter fell to INR4,376.19 crore from INR4,403.98 crore in the year-ago quarter. 

The company said it will also raise up to INR3,000 crore by issue of equity shares, depository receipt or bonds subject to approvals. 

Cipla's South Africa private business delivered 11 per cent growth on a YoY basis. The company is the third largest player overall in the country with a 

market share of 6.9 per cent. Its over the counter (OTC) market share stands at 7.1 per cent. The fourth quarter R&D spend was at INR311 crore or 7 per 

cent to sales. For the full fiscal 2020, R&D spend was at INR1,175 crore or 7 per cent to sales. The company said its Ebitda margin stood at around 15 per 

cent, which was impacted by 200 bps due to Covid-related cutoff. In the year ago period, the margin was at 21.8 per cent. 
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 IEX  

Power sales volume jumped nearly 40 per cent at Indian Energy Exchange (IEX) to 13,835 million units (MU) in the January-March period, following which 

its March quarter consolidated net profit witnessed a significant rise. The IEX had recorded electricity sales volume of 9,908 MU in the quarter ended 

March 31, 2019. The IEX had posted over 20 per cent jump in consolidated net profit at INR45.61 crore for quarter ended March 31, 2020 on the back of 

higher revenues. Total income rose to INR79.59 crore during the quarter under review, from INR67.83 crore in the year-ago period. For 2019-20, the 

company's consolidated net profit stood at INR175.71 crore, as compared to INR165.03 crore in 2018-19. Total income for the fiscal rose to INR297.40 

crore from INR294.15 crore in 2018-19. 

Mahindra Lifespace  

Mahindra Lifespace Developers Ltd reported a consolidated net loss of INR223.9 crore for the quarter ended March due to lower income and 

provisioning of loss in a joint venture project in Delhi-NCR. The company had posted a net profit of INR31.27 crore in the year-ago period. Mahindra 

Lifespace, the real estate arm of the Mahindra group, posted a total income of INR110.78 crore in the fourth quarter of 2019 -20 as against INR246.88 

crore in the corresponding period of previous year. For fiscal year 2019-20, the company posted a net loss of INR193.41 crore as against a net profit of 

INR119.71 crore in the previous year. Total income fell marginally to INR645.92 crore in FY20 from INR653.87 crore in 2018-19. 

Biocon  

Biocon on its Q4 net profit has fallen 42.3% to INR123.4 crore owing to a one-time hit to its biologics business due to COVID-19 pandemic. However, 

revenue from operations rose 3% to INR1,581 crore during the period. Earnings before interest, tax, depreciation and amortisation (EBITDA) dropped 

11% to INR382 crore while EBITDA margin fell 500 basis points to 23%. Q4FY20 witnessed a muted growth due to operational challenges, including a one-

time COVID-19 related impact on our biologics business. For the financial year 2019-20, the biopharma company had posted a 15% growth in revenue to 

INR6,529 crore. Profit, however, dropped 17% to INR748 crore. On a full-year basis, Biocon’s growth was largely powered by a strong performance of 

Biologics, which grew 29%. 

Tata Chemicals  

Tata Chemicals reported a 48 per cent decline in consolidated profit after tax (PAT) during the quarter ended March 2020 at INR198 crore. The 

company's PAT in the corresponding quarter a year ago stood at INR383 crore Revenue during the quarter under review declined 7 per cent to INR2,378 

crore as compared with INR2,561 crore in the same quarter of FY19. For the year ending March 31, 2020, Tata Chemical's PAT declined 12 per cent to 

INR1,028 crore as compared with INR1,163 crore in previous fiscal. Revenue during FY20 was almost flat at INR10,357 crore as against INR10,337 crore in 

2018-19. 
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 Crompton Greaves Consumer Electricals  

Crompton Greaves Consumer Electricals reported a 27.35 per cent decline in consolidated net profit at INR102.10 crore for the fourth quarter ended 

March 2020 due to decline in sales because of COVID-19 pandemic. The company had posted a net profit of INR140.54 crore in January-March quarter a 

year ago. Net sales declined 14.95 per cent to INR1,026.34 crore during the quarter under review from INR1,206.88 crore in the corresponding period of 

the previous fiscal. CGCEL's total expenses during the quarter fell 14.73 per cent to INR901.58 crore from INR1,057.43 crore in the year-ago period. 

Revenue from electric consumer durables segment declined 14.26 per cent to INR741.09 crore during January-March period from INR864.36 crore in the 

corresponding quarter a year ago. Revenue from lighting products also decreased by 16.72 per cent to INR285.25 crore as compared with INR342.52 

crore in the year-ago period. For fiscal year 2019-20, CGCEL's net profit rose 23.66 per cent to INR496.39 crore from INR401.39 crore in the previous 

year. Net sales for the fiscal rose marginally to INR4,520.26 crore from INR4,478.91 crore in 2018-19. 

Nippon Life India AMC  

Nippon Life India Asset Management Company, formerly Reliance Nippon Life Asset Management, posted a sharp drop of 97.6 per cent in net profit at 

INR3.72 crore It had posted a profit of INR149.32 crore in the year-ago period. The company’s revenue from operations dropped by 20 per cent to 

INR274.50. Also, it reported an outflow of INR124.94 crore, compared to other income of INR54.27 crore a year ago. 

L&T Finance Holdings  

L&T Finance Holdings reported a 30 per cent decline in consolidated net profit at INR384.86 crore for the fourth quarter ended March due to higher 

provisioning because of COVID-19 pandemic. The company had posted a net profit of INR552.12 crore in the same period a year ago. Total income for 

the quarter under review rose to INR3,427.22 crore from INR3,383.92 crore a year ago Total expenses during the quarter stood at INR2,971 crore as 

against INR2,634.56 crore in the year-ago period. Fourth quarter was estimated to be a fairly normal quarter till about March 10. The partial lockdown 

due to COVID-19 and the subsequent nationwide lockdown led to a slowdown in the disbursements and collections, across the country. 

L&T Technology Services  

L&T Technology Services, the engineering and research-focused subsidiary of the infra major, reported a 7 per cent increase in March quarter's net profit 

at INR204.8 crore, and hinted at some potential difficulties in FY21 due to the COVID-19 pandemic. The company's revenue grew 8 per cent to 

INR1,446.6 crore during the reporting quarter. For the full fiscal year FY20, its profit grew 8 per cent to INR818.6 crore. The operating profit margin 

expanded 50 basis points to 16.5 per cent during FY20. During the reporting quarter, there were nine multi-million dollar deal wins with one in the range 

of USD 30 million 
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 Domestic News 

Lockdown: Tobacco farmers seek rescue package, say crop worth INR4,400 cr lying unsold 

Farmers body FAIFA urged the government to provide a rescue package for tobacco growers, saying the crop worth INR4,400 crore is lying unsold in the 

fields due to the coronavirus pandemic. Federation of All India Farmer Associations (FAIFA), which claims to represent farmers and farm workers of 

commercial crops across Andhra Pradesh, Telangana, Karnataka and Gujarat, the demand for tobacco has weakened due to declining volumes of 

cigarettes and other tobacco products as a result of prolonged lockdown. It also sought government intervention to reschedule crop loans for next two 

to three seasons, and allow farmers to repay the loans in splits of 30 per cent each per season. Failure to bail out the current duress for tobacco farmers 

will force many of them into debt trap which will virtually kill the ecosystem comprising of marginal farmers, workers, and people employed in handling 

and transportation activities while pushing the farmers to extreme measures. FAIFA said in Gujarat 330 million kgs of tobacco worth INR2,700 crore is 

lying in the open fields as traders are not ready to pick-up the produce because the government has banned the sale of tobacco products. On the other 

hand, nearly 130 Million kgs of flue cured tobacco worth over INR1,700 crore is waiting to be sold as the auctions are moving at snail's pace, causing 

quality loss under prolonged storage. 

Big global demand for fashion masks: Textile producers 

Indian textile manufacturers, who lost almost their entire summer exports business, are now flooded with enquires about immediate supplies of at least 

500 million non-surgical fashion masks from leading apparel brands of Europe and the US. This is a business opportunity worth INR4,000 crore over next 

one year and can employ 100,000 workers. The country had banned export of surgical masks, personal protective equipment (PPEs) and some medicines 

in March as it faced a shortage of these key items amid rising numbers of Covid-19 patients. Textile industry claimed that the custom authorities are not 

allowing exports of non-surgical cloth mask, too. The industry has now assured the government that it can meet the country’s requirement of both 

surgical and non-surgical masks as well as PPEs with a little handholding. 

Inox Wind begins executing first phase of wind power projects in Gujarat 

Inox Wind has begun executing the first phase of 250-megawatt wind power projects in Gujarat following the receipt of certain advances. The first phase 

of the projects is scheduled to be commissioned in the third quarter of the ongoing fiscal. Post receipt of certain advances, Inox Wind has started 

execution of the first phase of the project comprising of 126 megawatt (MW) which is scheduled to be commissioned by Q3 of FY 2021 at Dayapar. As 

part of the order, Inox Wind will provide Continuum Power Trading (TN) with end-to-end solutions from development and construction to commissioning 

and providing long term operations and maintenance services. Inox Wind had entered into definitive pacts with the company to erect and commission 

250 mw wind power projects in Gujarat.  
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 Public sector banks sanction loans worth Rs 6 lakh cr in two months 

Public sector banks (PSBs) have sanctioned loans worth Rs 5.95 lakh crore in the last two months to various sectors, including MSME, agriculture and 

corporate, hit hard by COVID-19-induced nationwide lockdown. Non-bank finance companies (NBFCs) have received Rs 1.18 lakh crore from these banks 

during the period between March 1 and May 8. PSBs sanctioned loans worth Rs 5.95 lakh crore for more than 46.74 lakh accounts from the MSME, 

Retail, Agriculture & Corporate sectors between March 1 and May 8, 2020. Total financing worth Rs 1.18 lakh crore was provided to NBFCs. With the 

lockdown coming into effect from March 25, state-owned banks opened an additional line of credit of 10 per cent of the existing fund based on working 

capital limits, subject to a maximum of Rs 200 crore. Between March 20 - May 8, Public Sector Banks contacted 97 per cent of borrowers eligible for 

emergency credit lines & working capital enhancements and sanctioned loans worth Rs 65,879 crore, up from the Rs 26,500 crore sanctioned as of May 

4. 

Government decides not to fiddle with regulated power tariff 

The government has decided against lowering returns of regulated power assets in a big relief to investors of central public sector enterprises like NTPC 

and Power Grid Corp, whose share prices dropped last week on apprehensions of tariff revision. The proposal that was being considered to help power 

distribution companies amid lockdown has been dropped on concerns of its effect on investment sentiments. the government is considering issuing an 

advisory to central PSUs, asking them to halve the fixed charges they collect from the state power distribution companies. Lenders and project 

developers had said this would hurt investment sentiments towards the projects considered to be safe havens, though some industry insiders supported 

the move in extraordinary times. 

It is now clear that there will be no direction at all from the government on the return on equity (RoE) reduction. Apprehension of investors was that if 

RoE is touched once, it can be touched in future too. We weighed that it would affect the stock prices as well as the future investments because when 

the investor feel that the government is leaning on its companies to reduce regulated tariffs, there will be uncertainty. And if they do not accept 

assurances given by the CPSEs, their cost of capital increases. 

US CDC commits $3.6 mn to assist India's fight against Covid-19 

The US Centers for Disease Control and Prevention (CDC) has committed USD3.6 million to assist Indian government’s fight against COVID-19. The fund is 

to support prevention, preparedness and response activities in India. This initial tranche of funding will seek to further strengthen and support the 

Government of India’s efforts to increase laboratory capacity for SARS-COV-2 testing, including molecular diagnostics and serology. The funds will also be 

used to support the development of Infection Prevention and Control (IPC) centers of excellence that can improve the ability of hospital networks to 

detect COVID-19 and strengthen local health systems through enhanced surveillance and monitoring systems. 
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 Vodafone Group flags cash flow challenges for Voda Idea, may pay INR285 crore by September  

The Vodafone Group will inject INR285 crore (35 million euros) more into India telecom joint venture Vodafone IdeaNSE -1.01 % by September, as per an 

arrangement agreed during the 2018 merger of its Indian subsidiary and Idea Cellular. While announcing the fund infusion, the UK group also raised 

concerns over Vodafone Idea's ability to generate cash to settle or refinance its liabilities and guarantees, including those related to its dues to the 

government based on adjusted gross revenue. This is in addition to a $200 million payment the Vodafone Group had announced in April under the 

contingent liability mechanism. The group has assessed a cash outflow of 235 million euros under the agreement to be probable at this time and 

provided for this amount at 31 March 2020. The second tranche will help the telco meet some of its operational expenditure. The carrier also faces AGR-

based dues to the government. It had paid INR6,854 crore in three installments against the government’s demand of INR58,254 crore. The Vodafone 

Group though said DoT in the court submission had estimated the AGR liabilities at around INR51,400 crore. At the time of injecting the funds in April, 

the group had said the payment was to provide the Indian telco with liquidity to manage its operations amid the Covid-19 crisis. 

COVID-19: Air India partly seals its Centaur Hotel for sanitisation 

The ground floor of Air India's Centaur Hotel was sealed for two days on Wednesday for sanitisation after a crew member tested at the temporary facility 

there was found positive for COVID-19. Air India had sealed its headquarters in Delhi for two days to conduct a thorough sanitisation of the building after 

an employee who worked there tested positive for COVID-19. All hotels are currently closed and Centaur was also not functioning as a hotel. A part of 

the premises, which was used for conducting tests, has been demarcated for sanitisation adhering to safety protocols, and the crew test is shifted to a 

different medical office for the time being. The government-run Air India is the only airline involved in the Vande Bharat Mission, under which the carrier 

is scheduled to operate 64 flights between May 7 and May 14 to repatriate around 15,000 stranded Indians from 12 countries on a payment basis. India 

has been under lockdown since March 25 to curb the spread of the novel coronavirus, which has infected more than 74,200 people and killed around 

2,400 people in the country till now. All scheduled commercial passenger flights have been suspended for the lockdown period.  

Max Financial Services pays INR123.78 crore to settle tax dispute under Vivad Se Vishwas scheme 

Max Financial Services has become the first large private company to settle its long-pending tax dispute under the Vivad Se Vishwas tax dispute 

settlement scheme. The company paid up INR123.78 crore for settling the litigation involving capital gains from the stake sale of its erstwhile telecom 

joint venture Hutchison Max Telecom Ltd. The settlement was finalized with the Principal Commissioner of Income Tax-1, Jalandhar earlier this month 

and due taxes have been remitted. The payment also clears a tax dues contingent liability that has been reported on the company’s books for the past 

two decades. 
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 Bandhan Bank expects recovery to start from second quarter of FY21 

Bandhan Bank recovery of loans extended to micro-credit customers will happen from the second quarter of the 2020-21 fiscal. customers in that sector 

are not facing problems in their businesses as they deal with basic goods and the local supply chain. But, owing to the lockdown, we are not being able to 

physically visit them to collect the instalments. Hence, we categorised those under the moratorium arrangement. They are doing business and have the 

money. They are not under any stress. Till the time the lockdown prevails, there will be some challenges. We spoke to the micro-credit customers and 

got the feedback that transactions will resume once the curbs are lifted. In the meantime, they are keeping cash in hand to meet any kind of exigencies. 

Once the lockdown is lifted, they will require four to six weeks time to repay the entire loan instalment. 

India's investment policy upsets Xiaomi, Oppo's consumer finance plans 

Tougher scrutiny of foreign investment in India has soured the plans of China's smartphone manufacturers seeking to expand beyond selling hardware 

for a bigger share of the South Asian country's competitive financial services market. Xiaomi and Oppo, with more than 100 million in combined 

smartphone users in India, cannot directly lend to consumers without a shadow banking licence and have partnered with Indian financial companies to 

provide the funds for services offered on their platforms. Xiaomi in December launched its online lending service MiCredit in India, connecting users with 

Indian lending firms to access small loans. By the end of 2019, its platform had disbursed loans worth $16.5 million. Oppo introdued a similar financial 

services model Oppo Kash in March. The Chinese phone brands, however, are keen to establish their own non-banking financial company (NBFC) which 

will help improve margins by allowing them to directly sell financial products to their pool of smartphone users.  

FM's INR75,000-cr package may lower cost of funds for NBFCs, microfin companies 

Nonbank lenders and microfinance companies, even those at the lower end of the rating curve, may see borrowing costs fall and liquidity increase with 

the finance minister announcing a INR75,000-crore package to help them tide over a liquidity crunch caused by risk aversion among investors. The FM’s 

proposal to have a special fund of INR30,000 crore and partial credit guarantee scheme worth INR45,000 crore could ease fears that some of these 

lenders could go belly-up due to tight liquidity. The two schemes could help these firms raise money, and also lend to SMEs. The government will 

guarantee all securities under the INR30,000-crore scheme while the INR45,000-crore scheme comprises a guarantee of up to 20%. The government, 

possibly through Small Industries Development Bank of India, will purchase investment-grade securities of nonbank lenders under the Rs 30,000-crore 

scheme. The Centre also remodelled its existing partial credit guarantee scheme to cover borrowings through primary issuance of bonds and commercial 

papers by nonbank lenders (NBFCs), microfinance institutions (MFIs) and housing finance companies (HFCs). The government will guarantee up to 20% of 

losses under the scheme targeted at firms with low credit ratings. 
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 JSW Paints forays into hand sanitizer business 

JSW Paints announced entering into sanitizers market by launching Securall hand sanitizers. The company has received all statutory approvals, 

permissions and license to manufacture and market the product across markets. It is expected to roll-out its hand sanitizer brand Securall in May 2020. 

As part of our endeavour to promote hygiene and safe health practices in the country, we will leverage our group businesses’ retail distribution & 

community network to offer consumers access to a world-class product. The company will be manufacturing the hand sanitizers at its facility at Vasind in 

Maharashtra. Initially it will be launched across south and west markets in 500 ML pack size. This will ensure easy access of this world-class product to all 

our customers & business associates. In order to support the Securall roll-out, JSW group will leverage its retail distribution network across paints, steel 

& cement businesses to market this hand sanitizer to Indian consumers. 

INR90,000 crore discom booster a power push for economic revival 

The INR90,000 crore liquidity booster for distribution companies announced on Wednesday will kick-start a chain of payments that will make power and 

related sectors like coal viable, minister for power and renewable energy. Power Finance Corp and REC Ltd are all set to launch on Thursday the liquidity-

boosting scheme announced by finance minister Nirmala Sitharaman. They will offer loans at lesser rates to distribution companies, while the power 

ministry is pushing the finance ministry to give the sector access to low-cost funds at repo rate. electricity demand will revive soon, and that measures to 

boost MSME, real estate and power sectors will put the economy back on track. Central public undertakings such as NTPC, DVC and Power Grid Corp will 

take a hit of INR3,000 crore by waiving off fixed charges. 

NMDC reduces iron ore prices by INR400 per tonne 

NMDC limited has reduced the prices of iron ore both Lumps and Fines by INR400 per tonne and DRCLO (DR Calibrated Lump Ore) by INR470 per tonne. 

Earlier on April 4, NMDC had reduced the price of iron ore by INR500 per tonne and DRCLO by INR580. After the reduction, Lumps and Fines are now 

priced at INR2,250 and INR1,960 per tonne respectively while DRCLO at INR2,610, a senior official of NMDC said adding the reduction was effective from 

May 9. This reduction in the prices of iron ore has given a lot of relief to the steel companies, especially sponge iron based steel companies of 

Chhattisgarh and NMDC has considered the current market scenario of steel and iron ore and took informed decision to rationalize the prices. All major 

steel mills are running at reduced capacity because of depleted demand of end products. 
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 Indian Oil raises refineries' production run rate to 60% 

Indian Oil has raised refineries' production run rates to 60% from 45% last month and restarted some of its shuttered petrochemical units as demand 

picks up following the easing of lockdown. Easing of nationwide lockdown that permitted people to step out of their homes and engage in economic 

activity in most parts of the country appears to have revived fuel demand that had witnessed a record fall in April. Even though the nationwide lockdown 

had severely impacted the entire value chain of petroleum products, IndianOil has kept all its refinery units on ‘hot’ standby to be ready for scale-up to 

higher throughputs once the product demand picks up. With demand for refined products nearly halving in April and its storage running out of space, 

Indian oil had cut refinery operation to 45% of design capacities by the first week of April. The company has resumed production of petrochemical 

intermediates like high-density polyethylene and polypropylene at its Panipat complex. The naphtha cracker and the mono-ethylene-glycol plant at 

Panipat are also back in operation. 

Swiggy in talks with states for liquor home delivery 

Swiggy is in talks with several state governments to seek permission for home delivery of alcohol from local licensed retailers. Swiggy talks with a host of 

state governments. If the government gives us a green signal, and swiggy making sure everyone is safe in the process. Swiggy will explore that possibility, 

they are not going to rush into it prematurely. Several state governments, including Punjab, Maharashtra, West Bengal, Jharkhand, Delhi and Odisha 

have in-principle welcomed the SC opinion favouring home delivery of alcohol and have held talks with Swiggy, Zomato and smaller startups like HipBar 

and Liqhub to understand the value-proposition of alcohol delivery. Retail stores pay a big licence fee and this might eat into some part of their business 

and since alcohol business retailers tend to be politically connected swiggy will have to see how this will weigh. Our research shows that facilitating home 

delivery can potentially double the current collection for states and also strengthen the economy. 

Lupin for it’s  Vizag API facility receives EIR from USFDA 

Lupin API (Active Pharmaceutical Ingredients) in Vizag received the establishment inspection report (EIR) from the US health regulator. The 

pharmaceutical company announced the receipt of the EIR from the United States Food and Drug Administration (USFDA) after closure of the inspection 

for its Vizag (Vishakhapatnam), India facility. The inspection for the API facility was conducted by the USFDA between January 13, 2020 and January 17, 

2020. Lupin enjoys leadership position in the cardiovascular, anti-diabetic, and respiratory segments and has significant presence in the anti-infective, 

gastro-intestinal (GI), central nervous system (CNS) and women’s health areas. It is the third-largest pharmaceutical company in the US by prescriptions 

and in India by global revenues.  
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 NBCC sells office space worth INR520 crore to 2 PSUs 

NBCC (India) Ltd has sold office space worth INR520 crore in South Delhi to two public sector companies in the midst of a nationwide lockdown. The 

premium space was sold at the World Trade Centre (WTC) that is coming up at South Delhi’s Nauroji Nagar as part of government’s redevelopment plan. 

Rail Vikas Nigam Ltd, an Indian Railway PSU, has taken three floors while Assam-based Numaligarh Refinery (NRL) has taken one floor. The integrated 

business hub at Nauroji Nagar will have independent offices with direct connectivity from airport, railway and metro stations, retail outlets, food court, 

conference facilities, business centres, art galleries and a three-layered basement parking for nearly 8,000 cars. 

Industrial Production Contracted By 16.7% In March 2020 

 India’s industrial output contracted in March as the spread of the Covid-19 virus began to disrupt economic activity from the middle of the month.  

 The full impact of a nationwide lockdown, which was imposed on March 24, will be visible only in the month of April.  

 The Index of Industrial Production fell by 16.7% YoY in March compared to an increase of 4.5% YoY in February.  

 As a consequence of the lower response rate, the quick estimates released are likely to undergo revision. Still, the contraction in industrial output is 

worse than market forecast of a 8% YoY fall in March IIP. 

 All three key sectors, mining, manufacturing and electricity saw a contraction, although the fall in manufacturing was the steepest. Manufacturing 

output contracted by 20.6% YoY  in March compared to growth of 3.2% YoY in February.  

 Electricity generation contracted by 6.8% YoY compared to growth of 8.1% YoY in February. Mining output was flat in March after it grew by 10% YoY 

in February. 

 Intermediate goods output growth fell by 18.5% YoY compared with 22.4% YoY growth in the previous month.  

 Capital goods output contracted by 35.6% YoY in March against a contraction of 9.7%  in the previous month. 

 Contraction in consumer durables continued by 33.1% YoY compared to a fall of 6.4% YoY from February. Consumer non-durables output contracted 

by 16.2% YoY after showing no growth in February. 
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 Global News 

Auto Demand May Recover Faster Than Supply, Morgan Stanley Says 

Demand for cars in the U.S. may bounce back faster than production, potentially creating a seller’s market for new vehicles, especially trucks, Morgan 

Stanley analyst Adam Jonas said. Commentary from auto dealers has been “increasingly less bearish” over the past few weeks, creating a situation 

where the industry’s profit and cash flow may be driven up in the third quarter, the analyst wrote. Anecdotes of consumers fleeing cities for the suburbs, 

spurning public transportation and ride sharing, all add to the narrative of a short-term boost in safe and reliable individual mobility. 

Abbott Coronavirus Test Has Potential Accuracy Issues, FDA Warns 

An Abbott Laboratories Covid-19 test has potential accuracy issues, the U.S. Food and Drug Administration warned, citing a number of studies that have 

raised doubts about the product’s ability to quickly diagnose patients. The FDA issued a public alert Thursday evening, saying that it had become aware 

of several scientific studies that had raised questions about the device, a printer-sized machine called ID Now that can take a sample from a nasal swab 

and diagnose a coronavirus infection. The agency said that it was particularly concerned about false-negative results, in which an infected person is told 

by the test that they don’t have the disease. “We are still evaluating the information about inaccurate results and are in direct communications with 

Abbott about this important issue,” Tim Stenzel, director of the FDA’s Office of In Vitro Diagnostics and Radiological Health, said in a statement. 

RUBBER: Futures to Resume Weekly Drop on Demand Worry, Crude Oil 

Rubber futures in Asia are set to resume losses this week on fears that new virus infections will hit the brake on a demand recovery in top buyer China, 

and as crude oil prices remain weak. Futures in Singapore headed for their third weekly decline in four, while prices in Tokyo faced a weekly drop after 

rising last week. Investors are concerned about demand in China, which is sealing off cities in a northeastern province that borders North Korea amid a 

growing cluster of new cases. Wuhan said this week it would test its entire population of 11 million after a handful of new cases were detected for the 

first time since its lockdown lifted on April 8. Rubber is under pressure as China faces a coronavirus shock again, said Naohiro Niimura, a partner at 

Market Risk Advisory in Tokyo. “Market participants are worrying about a ‘re-lockdown’ in China, and that’s making manufacturing activity slow,” he 

said, adding any recovery in demand will lag. 

Fed Buys $305 Million of ETFs at Launch of Historic Program 

The Federal Reserve bought $305 million of exchange-traded funds on the first day of its historic intervention into U.S. corporate debt markets, 

according to data published Thursday. The figures were revealed in the central bank’s weekly balance sheet update, which also showed that total assets 

rose to a new record of $6.93 trillion in the week through May 13. The ETF purchases, which began on Tuesday, are part of the latest emergency lending 

program the Fed has rolled out to help cushion the impact of the coronavirus pandemic on the U.S. economy and financial markets. 
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 Deaths Top 300,000; Northeast China Sees New Cases 

The death toll from the coronavirus pandemic topped 300,000, after reaching the 200,000 threshold just three weeks ago. An outbreak of new infections 

in northeastern China has forced authorities to impose movement restrictions in two cities reminiscent of the lockdown placed on Wuhan, the city where 

the deadly virus first emerged. Four locally-transmitted cases were reported in northeastern Jilin province, according to the National Health Commission. 

That comes as concerns mount over a second wave in Asia. 

Oil Set for Third Weekly Gain on Supply Cuts and Demand Recovery 

Oil is heading for a third weekly gain on signs the market is slowly rebalancing as major producers cut supply and consumption recovers after a historic 

collapse in demand due to the coronavirus. While futures in New York edged lower in early Asian trading, prices are still up about 11% this week after 

closing above $27 a barrel on Thursday for the first time in over a month. Saudi Arabia has slashed supply to the U.S., Europe and Asia as OPEC and its 

allies reduce daily output by almost 10 million barrels. The International Energy Agency said that the outlook is improving, while Goldman Sachs Group 

Inc. and BP Plc see gasoline use rising. 

Energy Chief Says Fed Asked to Expand Lending for Oil Firms 

The Trump administration asked the Federal Reserve to modify its Main Street Lending Program to include more mid-size companies in order to help oil 

firms cope with the plunge in crude prices, Energy Secretary Dan Brouillette said. Treasury Secretary Steven Mnuchin “worked very closely with the 

Federal Reserve. We adjusted the program -- the Main Street Lending Program -- and made that program available to what we refer to as mid-cap size 

companies,” Brouillette said Tuesday on Bloomberg TV. Brouillette said the president directed both him and Mnuchin “to evaluate the programs that 

were passed by the Congress and ensure that there is access for these energy industries to those programs. And that’s what we’ve done,” he said. 

Oil Edges Higher While Market Braces for Uncertain Recovery 

Oil edged higher amid early signs of recovery in the U.S. energy sector while the Federal Reserve warned about economic risks from the pandemic, 

signaling a bumpy rebound from virus-led demand destruction. Futures in New York added 0.5% after dropping 1.9% on Wednesday. U.S. crude 

stockpiles at the key storage hub of Cushing dropped last week for the first time since February and nationwide inventories posted a surprise decline. 

However, Fed Reserve Chair Jerome Powell said the threat of a lasting downturn could deepen without additional government spending. OPEC also 

presented a bleak assessment of global oil markets for the second quarter, even as some members including Saudi Arabia implement deeper output cuts 

and pockets of demand emerge in China and India. 
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 China May Deliver Another Rate Cut as Liquidity Pressures Mount 

China will likely cut the cost of medium-term loans to banks for the third time this year on Thursday, as it aims to ensure sufficient liquidity in the 

financial system. The People’s Bank of China is expected to roll over at least part of the 200 billion yuan ($28 billion) in the medium-term lending facility 

that comes due on Thursday, at a charge lower than the current 2.95%, according to analysts. They are anticipating a cut of up to 20 basis points in the 

one-year loan rate. A reduction in the policy rate would be a concrete easing step by Beijing following the PBOC’s vow of “more powerful” policies. It 

would also be key to bolstering sentiment in the bond market, which is bracing for a flood of local government debt sales aimed at funding infrastructure 

spending. Chinese banks, which are the major buyers of the bonds, are estimated to have to amass as much as 1.77 trillion yuan this month to make the 

purchases, among other needs. 

Gilead Opens Treatment to Generics; China Cases 

China reported seven new coronavirus cases and authorities have halted train services in the northeastern city of Jilin. Gilead Sciences Inc. is licensing its 

potential treatment, remdesivir, to five generic drugmakers, including Mylan, in India and Pakistan to speed supply-chain development and help meet 

anticipated demand. Brazil recorded another record day in deaths. Over 1,000 Twitter accounts linked to an alleged Chinese government-backed 

propaganda campaign are sowing disinformation about the virus. Australia’s government downplayed a spat with China. 

Modi Pledges $265 Billion Aid to Revive an Economy Set to Shrink 

Indian Prime Minister Narendra Modi said his government will spend a total of 20 trillion rupees ($265 billion) to help Asia’s third-largest economy 

weather the fallout of the coronavirus pandemic. The package amounting to 10% of the nation’s gross domestic product will help the economy get back 

on its feet after weeks of stay-at-home restrictions, Modi said in a televised address to the nation Tuesday, without giving details. The figure announced 

by Modi will include more than 5.5 trillion rupees of measures already unveiled by the government and the central bank. “This economic package will be 

a crucial link in the creation of a self-reliant India,” Modi said, adding that the finance ministry will unveil details from Wednesday. “It will focus on areas 

like land, labor, liquidity and law.” 

NIH Director Talks Vaccines, Virus Mutation and Clinical Trials 

Several vaccines will likely be needed to combat the coronavirus and immunize groups of people in America and abroad, U.S. National Institutes of 

Health Director Francis Collins said in an interview. Collins, 70, is a physician and geneticist who leads the agency overseeing the U.S. research response 

to the pandemic. He discussed efforts to develop and manufacture a vaccine, potential mutations and what they mean for immunity, and how 

inoculations would be tested. “My expectation is, and I am a bit of an optimist, that we don’t find out that there’s only one of these vaccines that works, 

but rather two or three of them come through the trials looking as though they’re safe and effective,” Collins said. “They’ll have somewhat different 

characteristics of where they work best, so we might need to do some matching then of which vaccine goes to which particular population.” 
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 False Negatives Raise More Questions About Virus Test Accuracy 

New research is raising more questions about tests used around the U.S. to diagnose Covid-19 patients, with some of the tests producing a surprisingly 

high rate of false negatives that incorrectly show a person isn’t infected. One study released Wednesday examining an Abbott Laboratories test that’s 

used at the White House to get rapid diagnoses indicated it may miss as many as half of positive cases. A second peer-reviewed study released hours 

later suggested that results for another type of widely used diagnostic test are particularly unreliable early on in an infection. The first study found that 

Abbott’s ID NOW machine missed at least one-third of positive cases detected with a rival test, and as many as 48% when using the currently 

recommended dry nasal swabs, according to the reporton BioRxiv, a server where researchers post early work before it has been reviewed by other 

scientists. 

 

Oil Crash Claims First Victim in China’s Offshore Bond Market 

MIE Holdings Corp. became the first casualty of the spectacular oil price slump in China’s offshore bond market, after defaulting on an interest payment 

of about $17 million on a dollar note. The company failed to deliver the repayment for its 13.75% dollar bond due 2022 after a 30-day grace period 

expired Monday, according to a filing to the Hong Kong stock exchange. The event has also triggered cross defaults on other loan facilities. The company 

is experiencing increasing liquidity pressure due to the significant decline in revenue and cash flow caused by recent plunge in crude oil prices as per MIE. 

The firm had been suffering weak cash flows in recent years. The oil firm is the latest among its peers in both China and Asia that are showing increased 

signs of stress, including Vedanta Resources Ltd. and oil refiner Shandong Qingyuan Group Co. Oil is down about 60% this year with little clarity over 

when global consumption will be back to pre-virus levels. 

Jaguar Land Rover Owner’s India Business Has No Value, CLSA Says 

With the coronavirus pandemic crippling demand for automobiles worldwide, Tata Motors Ltd. is worth nothing without its luxury unit Jaguar Land 

Rover, according to CLSA Ltd. The $3.7 billion Indian auto company faces a significant increase in debt due to the crisis, and its plan to deleverage may be 

delayed by four to six quarters, CLSA said. It has already received a lifeline from parent Tata Sons Pvt Ltd. in the form of a preferential equity allotment, 

and the brokerage thinks further aid could be required. “JLR is the only driver of its valuation,” analyst Amyn Pirani wrote in a report, downgrading Tata 

Motors to underperform from buy. “We believe future equity infusions are also likely to be utilized for loss funding and hence we do not attribute any 

equity value to its India business.” Indian demand for passenger vehicles was slumping even before the virus outbreak. With the pandemic forcing a strict 

lockdown, the nation’s top carmakers couldn’t ship a single vehicle to dealers in April. Tata Motors has been the worst performer on the S&P BSE Auto 

Index this year with a decline of over 53%. 
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 Fed Says It Will Begin Buying Corporate-Debt ETFs 

The Federal Reserve said a facility designed to purchase eligible corporate debt from investors will launch on May 12, bringing a key part of the U.S. 

central bank’s emergency coronavirus lending program online following weeks of anticipation. The so-called Secondary Market Corporate Credit Facility 

will begin purchases of eligible exchange-traded funds invested in corporate debt on Tuesday, the New York Fed said Monday on its website. It was first 

announced in March and has played an important role in keeping financial markets relatively calm since then. Another facility designed to buy debt 

directly from issuers -- the Primary Market Corporate Credit Facility -- will launch “in the near future,” according to the announcement. Congress 

allocated $454 billion in equity to backstop the Fed loans as part of the more than $2 trillion economic relief package passed in March. The secondary 

market facility is the first Fed program using funds from the stimulus law to get going. Fed officials first announced the creation of the corporate credit 

facilities on March 23. 

U.S. Likely to Get Sanofi Vaccine First If It Succeeds 

Americans will likely get Sanofi’s Covid-19 vaccine before the rest of the world if the French pharmaceutical giant can successfully deliver one. That’s 

because the U.S. was first in line to fund Sanofi’s vaccine research, Chief Executive Officer Paul Hudson said in an interview with Bloomberg News. He 

warned that Europe risks falling behind unless it steps up efforts to seek protection against a pandemic that’s killed more than 290,000 people 

worldwide. “The U.S. government has the right to the largest pre-order because it’s invested in taking the risk,” Hudson said. The U.S., which expanded a 

vaccine partnership with the company in February, expects “that if we’ve helped you manufacture the doses at risk, we expect to get the doses first.” 
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Events 

Company Record Date Ex-Date Details 

Voltamp Transformers Ltd   Cash dividend of INR25 effective 18-05-2020 

Ambuja Cements Ltd   Cash dividend of INR1.50 effective 19-05-2020 

ACC Ltd   Cash dividend of INR14 effective 19-05-2020 

Oracle Financial Services Software Ltd   Cash dividend of INR180 effective 19-05-2020 

IFCI Ltd   Corporate meeting effevtive 20-05-2020 

    

    

    

    

    

    

    

    

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

Global Events 

 May 18, 2020:-  China House Price Index for April 2020., Japan GDP for Q1 2020. 

 May 19, 2020:-  Japan Industrial Production for March 2020., Euro Area ZEW Economic Sentiment 
Index for May., The U.S. Housing Starts for April 2020. 

 May 20, 2020:-  The U.S. MBA Mortgage Applications for May 15, 2020., Euro Area Inflation for April 
2020. 

 May 21, 2020:-  Japan Balance of Trade for April 2020., The U.S. Initial Jobless Claims for May 16, 
2020., The U.S. Existing Home Sales for April 2020., The U.S. Markit Flash PMI for May 2020.  

 May 22, 2020:-  Euro Area Markit Flash PMI for May 2020., Japan Inflation for April 2020. 

Domestic Events 

 Upcoming Result:- Allsec Technologies Ltd., Astrazeneca Pharma India Ltd., Delta Corp Ltd., 
Glaxosmithkline Pharmaceuticals Ltd., Lloyds Metals And Energy Ltd., Torrent Power Ltd., Bajaj 
Finance Limited., Larsen & Toubro Infotech Ltd., MPS Ltd., Sanofi India Ltd., Tata Power Co.Ltd., 
Ujjivan Small Finance Bank Ltd., Ajanta Pharma Ltd., Bajaj Auto Ltd., Chennai Petroleum Corporation 
Ltd., Dr.Reddy's Laboratories Ltd., GHCL Ltd., JK Lakshmi Cement Ltd., Mahindra Logistics 
Ltd.,Matrimony.Com Ltd., NACL Industries Ltd., Strides Pharma Science Ltd., Supreme Petrochem Ltd., 
Ultratech Cement Ltd., Bajaj Finserv Ltd., Bajaj Holdings & Investment Ltd., Hindustan Zinc Ltd., 3i 
Infotech Ltd., Bosch Ltd., Essel Propack Ltd., Honeywell Automation India Ltd., IDFC First Bank Ltd., 
Supreme Industries Ltd., GMM Pfaudler Ltd. 

 May 22, 2020:- India Foreign Exchange Reserve for May 15, 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. 



 34 

Disclaimer 

Analyst Certification:  

We /I, Jaydeb Dey, and Deepankar Saha, Research Analyst(s) of Stewart & Mackertich Wealth Management Limited (in short “Stewart & Mackertich/ the Company”), authors and 

the names subscribed to this Research Report, hereby certify that all of the views expressed in this Research Report accurately reflect our views about the subject issuer(s) or 

securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Research Report. It 

is also confirmed that We/I the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in the 

Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research Report. 

 

Terms & Conditions and Other Disclosures: 

Stewart & Mackertich Wealth Management Ltd is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Financial Products. 

Stewart & Mackertich Wealth Management Ltd Limited is a registered as Research Analyst Entity with Security & Exchange Board of India (SEBI) with Registration Number – 

INH300001474.  

 

Stewart & Mackertich and our associates might have investment banking and other business relationship with a significant perc entage of companies covered by our Investment 

Research Department. Stewart & Mackertich generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the 

securities or derivatives of any companies that the analysts cover. 

 

The information and opinions in this Research Report have been prepared by Stewart & Mackertich and are subject to change without any notice. The Research Report and 

information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part 

or in whole, to any other person or to the media or reproduced in any form, without prior written consent of Stewart & Macker tich Wealth Management Ltd. While we would 

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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