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Weekly Dossier 

Outlook 
6 June 2020 

The Nifty ended the week on an extremely positive note. Ending the week with a bullish body candle just above the previous high is a sign of strength. 

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 9750-10550. 

 

It kicked started the week on a stronger note with a decent gap-up above critical resistance of 9700 and continued moving higher towards 10200. Finishing 

off with a bullish body candle on the weekly chart above the previous weekly high is a positive development from structural point of view. However, 200 EMA 

placed around 10,240 on the weekly chart might be a spoil sport on an immediate basis. Hence staying cautious on rise around 10,250 is advised. On the 

flipside, breaking out 10,250 on the higher side may unfold further rise towards 10,550 levels, which looks unlikely at this juncture. 

 

On daily chart, the Nifty ended 1.13% up at 10142.15. It opened on a positive note and continued moving higher towards day’s high and finally finished off 

with a bullish body candle. On daily chart, it ended the week with a huge symmetric triangle pattern breakout, which means bullish reversal. Hence, buy on 

dips is advised. 9850-9750 is going to be thick support zone in case of intraweek retracement. 

 

Nifty patterns on multiple time frames show: it ended in green for the second consecutive week. Weekly candle pattern along with position of leading 

indicators is pointing towards; range-bound oscillation with positive bias in the broader price band of 9750-10550. 

 

Nifty pivotal supports & resistances for the next week- 

Supports- 9850, 9750 Resistances- 10250, 10550 
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Open positional calls- 

 
T+7 Positional Buy- 
|Cash Segment| INDUSIND BANK on dips around @ 
424-420, TGT- 470, SL- closing below 395 
 
T+5 Positional Buy- 
|Cash Segment| IOC on dips around @ 88-87, TGT- 
95, SL- closing below 83 
 
BTST Positional Buy- 
|Cash Segment| PNB on dips around @ 31-30.50, 
TGT- 34.50, SL- closing below 28.50 
 
BTST Positional Buy- 
|Cash Segment| BOB on dips around @ 44-43.50, 
TGT- 47.50, SL- closing below 41.50 
 
T+7 Positional Sell- 
|Futures Segment| APOLLO HOSPITALS Fut on rise 
@ 1370-1375, TGT- 1295, SL- above 1415 
 
T+5 Positional Buy- 
|Cash Segment| SIEMENS on dips around @ 1155-
1150, TGT- 1200, SL- closing below 1125 
 
T+5 Positional Sell- 
|Futures Segment| BHARAT FORGE Fut @ 344-345, 
TGT- 325, SL- above 355 
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FII Derivatives Flow (In Crore)  05-06-2020 

Institutional Flow (In Crore)  05-06-2020 

Market in Retrospect Market Turnover (In Crore) 05-06-2020 

Instrument Purchase Sale Net 

Index Future 5753.19 6098.28 -345.09 

Index Option 152232.01 151570.33 661.68 

Stock Future 18895.56 18440.74 454.82 

Stock Option 4834.24 4807.13 27.11 

Name Last Previous 

NSE Cash 64333.24  61074.91  

NSE F&O 879209.60  2225985.70  

BSE Cash 3,262.94  4,781.83  

BSE F&O 83.66  84.27  

Indian equity markets gained for the second 

successive week, extending their rebound from 

the lows made in March this year. 

NIFTY 50 ended at 10,142, gains of 1.1%., NIFTY 50 

have now advanced in eight out of the nine 

trading sessions in the previous two weeks. The 

broader markets represented by the NIFTY 500 

Index ended 1.39% higher of 8299.35. Over the 

week all sector ended with positive among them, 

NIFTY PSU Bank was the top gainer, gaining by 

22.74%, followed by NIFTY Media and NIFTY 

Realty, both are gained by 17.92% & 12.16% 

respectively. 

Tata Motors was the top gainer, gaining by 

27.30%, followed by Bajaj Finance and Bajaj 

Finserv, which gained by 22.35% & 18.88% 

respectively. Asian Paints was the top loser, losing 

by 2.65%, followed by Nestle and Dr. Reddy’s, 

which fell by 2.53% & 1.14% respectively. 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

Tata Motors 27.30 187212583.00 87998420.00 12.44 

Bajaj Finance  22.35 15850081.00 17548460.00 3.34 

Bajaj Finserv  1.94 18.88 1513932.00 2121110.00 

SBI 7.90 16.43 201325176.00 83640200.00 

Tata Steel 5.94 14.82 30918495.00 15142880.00 

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

Hero Motocorp  0.86 1138282.00 2180257.00 0.49 

Ultratech Cement 0.90 697747.00 945081.00 1.73 

Dr. Reddy'S  0.65 1.14 771006.00 1344919.00 

Nestle India  0.58 2.53 162096.00 159140.20 

Asian Paints 0.29 2.65 2884206.00 3196144.00 

https://www.nseindia.com/products/content/equities/equities/bulk.htm 
http://www.bseindia.com/markets/equity/EQReports/
BulknBlockDeals.aspx 

Institution Purchase Sale Net (Last Day) Net Wk Net Month 

FII 4585.79  4488.18  97.61  13,927.52 30,033.53 

DII 3539.03  3491.74  47.29  -1,600.01 12,090.53 

          Nifty Intra-week Chart           Sensex Intra-week Chart 
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Among MSCI indices, Asia Pacific Index and  
World Index both are ended by 4.75% & 3.29%  
higher respectively so far in this week. 
 
Among US European indices, CBOE VIX  lower 
by 9.23%, & NASDAQ, Dow Jones, FTSE, CAC40 
and DAX index are ended 2.63%, 3.47%, 5.38%, 
8.54% and 6.93% higher respectively so far in 
this week. 

Among Asian indices Nikkei225, Hang Seng, STI, Taiwan, and KOSPI index are ended by 
4.51%, 7.88%, 9.59%, 4.91 and 7.50% higher so far in this week.  
 

Indian Index Sensex & Nifty borth are ended by 5.75% & 5.86% higher respectively. 
NSE VIX also ended lower by 5.10% so far in this week.  
 
Among BRIC indices  Brazil, Russia, and Shanghai index are ended by 7.91%, 4.31%, 

and 2.75% higher respectively so far in this week. 

Among Base Metals Copper, Aluminium, Zinc, Lead and 

Nickel all are ended 3.76%, 2.18%, 5.09%, 6.74% and 

4.30% higher respectively so far in this week.  

Among energy, crude ended 7.97% higher and NG ended 

1.24% lower so far in this week. 

Among Currencies, Dollar, GBP, and JYP Index are 

ended by 1.58%, 2.30%, and 1.32% lower. EUR, BRL, 

and INR index ended 2.05%, 5.68%, and 0.05% higher 

respectively so far in this week. 

Gold & Silver was ended 1.49% & 1.40% so far in this 

week.  

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 2218.5 -0.18 3.29 9.93 1.19 5.85 21.44 22.85 2.48 2.39 

ACWI 528.01 -0.15 3.64 9.99 0.45 4.97 20.60 21.70 2.25 2.21 

Asia Pacific 157.76 0.39 4.75 9.79 -1.39 2.47 17.77 16.73 1.33 1.39 

EM 988.8 0.08 6.28 10.39 -4.86 -1.58 16.00 15.76 1.34 1.42 

           

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

Dow Jones 26281.82 0.05 3.47 10.04 0.61 2.91 19.49 23.97 3.77 3.77 

NASDAQ 9615.813 -0.69 2.63 9.16 10.04 26.93 38.94 35.35 5.13 5.00 

S&P500 3112.35 -0.34 2.73 8.50 2.92 10.13 21.66 24.83 3.53 3.40 

CBOE VIX 24.97 -3.25 -9.23 -25.71 -36.98 55.19 NA NA NA NA 

FTSE100 6403.76 0.98 5.38 9.48 -4.50 -11.31 22.54 19.41 1.52 1.53 

CAC40 5096.66 1.69 8.54 13.69 -4.93 -3.69 20.25 20.68 1.48 1.48 

DAX 12597.33 1.34 6.93 17.41 5.46 5.15 24.78 20.71 1.50 1.47 

           

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

Nikkei225 22863.73 0.74 4.51 16.54 7.19 10.05 26.61 20.83 1.78 1.63 

Hang Seng 24770.41 1.66 7.88 3.78 -7.46 -7.90 10.78 11.58 1.03 1.00 

STI 2751.5 1.64 9.59 6.96 -8.84 -12.44 10.92 14.73 0.93 0.92 

Taiwan  11479.4 0.76 4.91 6.54 -0.31 9.73 19.49 17.73 1.76 1.84 

KOSPI 2181.87 1.43 7.50 15.12 4.63 5.45 25.10 15.38 0.86 0.90 

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

IBOVESPA 93828.6 0.89 7.91 18.07 -8.22 -2.26 35.12 23.92 2.01 1.45 

Russian 1272.35 1.20 4.31 12.28 -3.89 -2.38 6.84 9.82 0.87 0.88 

SHANGHAI Com 2930.799 0.40 2.75 2.47 -4.59 2.42 14.91 12.00 1.38 1.26 

SENSEX 34287.24 0.90 5.75 9.01 -10.87 -14.46 22.12 18.87 2.61 2.37 

NIFTY 10142.15 1.13 5.86 10.17 -10.00 -15.63 20.26 18.19 2.41 2.17 

NSE VIX 28.68 -3.40 -5.10 -34.23 23.37 83.52 _ _ _ _ 

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

ICE LIBOR USD 0.32663 -1.17 -9.90 -39.61 -75.15 -86.82 

MIBOR -0.352 -2.92 -21.38 -23.08 24.79 -9.32 

INCALL 3.35 -4.29 0.00 -10.67 -31.63 -43.70 

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

Coffee  98.35 0.20 2.13 -11.12 -13.20 -12.69 

Cotton 59.99 0.69 4.37 8.25 -6.82 -10.21 

Sugar 11.99 1.61 9.30 8.80 -11.51 -13.43 

Wheat 526.25 0.48 1.06 1.06 1.30 -1.50 

Soybean 870.25 0.29 3.51 3.66 -3.84 -6.93 

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

USD Index 96.795 0.12 -1.58 -2.92 -0.03 -0.54 

EUR 1.1329 -0.08 2.05 4.51 0.82 0.96 

GBP 0.7909 -0.38 -2.30 -1.65 2.45 0.34 

BRL 5.1181 -1.04 5.68 8.32 -10.53 -24.64 

JPY 109.27 -0.11 -1.32 -2.47 -2.85 -0.74 

INR 75.5825 -0.01 0.05 0.08 -3.00 -8.36 

CNY 7.0949 0.23 0.60 -0.45 -2.24 -2.62 

KRW 1207.2 0.97 2.58 1.82 -2.15 -2.37 

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

NYMEX Crude 38.32 2.43 7.97 56.03 -16.51 -25.85 

Natural Gas 1.826 0.22 -1.24 -21.02 -6.60 -28.64 

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

Gold($/Oz) 1704.56 -0.55 -1.49 -0.08 1.93 28.13 

Silver($/Oz) 17.6148 -0.54 -1.40 17.72 1.03 18.96 

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

Copper 5533 0.15 3.76 8.00 -2.66 -5.89 

Aluminium 1570.5 0.13 2.18 5.90 -9.01 -12.07 

Zinc 2033 0.57 5.09 7.03 2.57 -17.88 

Lead 1741 1.10 6.74 6.81 -4.34 -5.69 

Nickel 12773 -0.73 4.30 8.14 0.73 8.14 

       
Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr  

HDPE 750 2.74 5.63 -11.76 -27.88  

LDPE 820 1.23 1.23 -8.89 -20.39  

Injection Grade  800 1.27 2.56 -14.44 -30.43  

General purpose 820 1.23 2.50 -14.58 -30.21  

Polystyrene HIPS 1060 0.00 -0.93 -11.67 -17.19  

Polystyrene GPPS 1000 0.00 -1.96 -14.53 -18.70  

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

Baltic Dry 632 6.76 29.24 9.91 5.51 -44.61 

BWIRON 113.38 0.95 6.51 13.90 -1.49 -18.76 

SG Dubai HY -1.16 34.09 16.55 64.53 -500.00 -138.03 

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

US  0.8651 5.06 32.56 30.70 -5.14 -59.48 

UK 0.332 8.50 80.44 61.17 0.30 -61.53 

Brazil  4.816 -0.93 -3.80 4.09 67.86 -2.63 

Japan 0.05 38.89 900.00 363.16 144.64 140.65 

Aus  1.093 7.05 23.50 25.92 40.13 -26.25 

India 5.766 0.12 0.07 -5.07 -7.55 -17.86 
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 Impact of COVID-19 

HeidelbergCement India Ltd. 

 Various restrictions related to mobility and operations have adversely impacted the company’s operations and consequently, the profitability. 

 Company has taken various steps for the safety, security and protection at plants and other offices for all its workers and inventory as well. 

 It would be difficult and premature to predict the time for the state of normalcy to be achieved. 

 Company’s plants have resumed operations since over a month and have decided to defer some of the scheduled repairs which will not impact the 

manufacturing operations. All its warehouses and offices are also currently operational. 

 It has been monitoring the movement in fuel prices and is taking the best possible positions to secure fuel requirements. 

 The power plants in close vicinity of company’s cement grinding plants are operating intermittently on account of a sharp drop in power demand 

from industrial and commercial activities. This has impacted fly ash availability. To continue the uninterrupted production, company is sourcing fly 

ash from other power plants situated at long leads. 

 It is facing difficulties in HDPE bags supply, used for packing cement due to the shortage of workers as most are migratory labors. 

 Dispatching through trucks is getting constraint due to lack of drivers so it is in discussion with business associates to provide support by augmenting 

the existing fleet of trucks. 

 Though gradual increase in cement demand is witnessed but the company does not expect a V-shaped recovery. There is liquidity crunch in the 

market so dealers before placing any fresh orders want to liquidate their existing inventories. 

 Cement demand may remain sluggish due to the shortage of labor in urban areas. However, areas where there would be good government spending 

would see better demand. 

 Company doesn’t foresee any problem in meeting its payment obligations and in the recoverability of its assets viz., inventory, debtors etc. 

 HeidelbergCement has proactively taken several measures to optimize its operating expenditure, capital expenditure and working capital. 
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 Berger Paints India Ltd. 

 The lockdowns and restrictions imposed due to COVID-19 pandemic from the middle of March 2020 till 4th May 2020 has posed serious challenges to 

the business operations of the company. 

 Company has resumed production at all its plants with almost all the warehouses and billing points across the country has reopened. 

 There were signs of recovery in demand from May 2020 but company would ramp up production level gradually to allow for the inventory buildup in 

this time to get reduced. 

 Moreover, it is well positioned to fulfill its obligations and existing contracts and arrangements. 

 Company is taking all necessary precautions to ensure smooth and safe functioning of operations. 

 Berger Paints has prioritized payments to its MSME vendors, painters and painting contractors to the tune of INR9.5 crore in difficult times. 

 It is also entering into the Home Hygiene segment as an extension of the BreatheEasy+ brand. 

 Company said that it would be difficult to predict anything on future operations but it is hopeful to respond quickly to the changing business scenario 

and further consolidate its position in the market. 

 Company’s largest international operation in Poland has been operative and less affected by the lockdown measures compared to other European 

countries. 

 Its plants in Nepal are yet to resume because of the higher inventory levels currently. Sales are improving gradually as the restrictions are withdrawn. 
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 Annual Report Analysis 

Kansai Nerolac Paints Ltd 

 Company’s total capacity stood at 518 vs 452 Million litres up 14.6% (YoY) at end of FY20 

 Company has 6 well-equipped state-of-the-art manufacturing facilities, strategically located near key OEMs, thus lending the company a strong 

competitive edge. All plants have the capability to produce stock keeping units (SKUs) ranging from 1 ltr to 200 ltr 

 It has pan-India presence through 104 sales locations and 27500+ customers’ network to reach out effectively to customers across regions 

 Company reported 12% (YoY) increase in value terms in the auto refinishes business 

 Under performance coating (liquid and powder) company registered a high single digit growth in FY20 with gain in market share  

 In auto ancillaries, for automobile wheels, alloy wheels are gaining popularity and the company has taken this as a focus area and introduced new 

products using technology from group company, Kansai Altan, Turkey, at one new alloy wheels plant 

 Company continued to bring new technology to the market thus adding value to its valuable customers which helped it gain market share in 

automotive, performance coatings and powder coatings and end the year with a positive volume and value growth in decorative business 

 It has forayed into adhesives and construction chemicals through acquisition of Perma Chemicals and JV with Polygel. Acquisition of Marpol to scale 

up leadership in powder coating segment. 

 Company launched ‘Nerolac excel top guard’, a premium exterior emulsion, offering first-of-its-kind home protection with 10- year waterproofing 

and performance warranty, along with structural insurance. 

 International subsidiaries Bangladesh post a robust topline growth of 20% YoY, Nepal and Sri Lanka posted 2% and 3.5% YoY topline growth 

respectively. 

 The cash from operating activities was INR595 crore during FY20, as compared to INR100 crore in the previous year 

 Company spent a capex of Rs 217cr in FY20, & has reduced its capital expenditure plans by 20% to ~INR174 crore for FY21 
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 Concall Highlihts 

Expleo Solution Limited 

 The last few weeks have been unprecedented amidst the global pandemic and its impact on company’s overall business environment. During this 

period the company has shown tremendous resilience with over 97% of teams able to work from.  

 After a sluggish start during the first two quarters of this financial year, the last two quarters have seen growth and company’s focus to grow the 

Middle East, Asia markets have started showing good results.  

 The company made an increase in European Market as well. The company made an increase in Digital revenues and Technical offerings combined 

with Domain Expertise.  

 There has been uptake in New Service offerings like DevOps, Consulting, Development of Tools to enable automation and in Agile offering.  

 The company signed over 10 new clients this year and won back two of past clients. Company’s deal size is seeing a marginal increase with some of 

the key offerings. The top 10 client contribution for Q1 was at 55% as compared to the 57% of last quarter; however the wallet share has been more 

or less the same.  

 The company is continuing to invest in up skilling and right skilling in line with strategy and to have a healthy mix of Technical and Tehcno-functional 

resources with the help of partners in building and managing the up skilling program. 

 According to the management, upside seems capped for the moment. Next 2 quarters is likely to witness 5 to 10% hit on revenues due to covid 

related ramp downs & uncertainties and the company is conserving cash against this uncertainty. 

 Due to this uncertain circumstance, decision on dividend or buyback will be taken in the next quarter. 

 Company’s operating revenue was INR757 million in Q4FY20 as compared to INR682 million during the previous quarter; registering a q-o-q growth 

of 10.9%. Company’s profit after tax stood at INR139 million in Q4FY20 as compared to INR105 million during the previous quarter; registering a q-o-

q growth of 32.4%. 

 The operating revenue was INR2,694 million in FY20 as compared to INR2,828 million in FY19. Operating revenue for FY20 includes INR8 million 

towards sale of SEIS Scrips as compared to INR34 million in FY19. Company’s profit after tax stood at INR395 million in FY20 as compared to INR360 

million in FY19. 
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 United Spirits Ltd. 

 USL’s net sales in FY20 grew by 1% YoY while net off sale of bulk Scotch, net sales declined by 1.5% YoY primarily due to consumption slowdown and 

impact of COVID-19.  

 In FY20 overall volume declined by 2% YoY; prestige & above segment volume declined by 1.5% YoY and popular segment volume declined by 3% 

YoY. 

 Gross margin at 45%, down by 408bps YoY, impacted by substantial inflation in key raw material costs but reported 17% & 7% YoY increase in EBIDTA 

& PAT which was due to significant savings in operating costs and lower marketing investment. 

 Capex during the year was INR210 crore and it focused on enhancing IT infrastructure and on asset care projects. 

 Company reduced its debt by INR492 crore (20%) to INR2,073 crore in FY20 and would continue to work towards debt reduction in coming years. 

 Royal challenge whisky is the fastest growing segment which has new blend and new packaging.  

 Re-launch of Royal Challenge whisky and renovation of NO.1 had encouraging start with positive consumer response and would push to other parts 

of country soon. 

 20-25% of revenue is from on trade sales bearing banquets etc. and rest 80-85% revenue is from off trade. 

 It is working on proactive plans on the impact of COVID-19 which disrupted supply and demand chain, closure of outlets, bars and restaurants and 

shut down of social events through focus on advance technology, leveraging digital more aggressively and operation and financial abilities. 

 Current outlook for FY21 was estimated at around -5% but will improve with the overcome of the situation and towards the end of year. 

 Presently all the manufacturing facilities have started with single shift operation. 

 Home delivery and online delivery model has unlocked an opportunity in many states and expects same to be accepted by other states as well. This 

would help both the company and states on revenue side. 

 Consumption of spirits category has increased compared to other categories in last few months as there was closure of events and consumption was 

through home. 
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 Due to the closure of international travel there was an increase in duty paid sale on premium category but could not offset the duty free sales which 

is twice the former. 

 There would be huge impact on sale of various segments of company’s portfolio due to increase in MRP, increase in excise duty in many states, 

closure of tourism and hospitality industry. 

 In FY21, spending on advertisement is secondary and priorities will be on supporting and pushing the new launches. 

 Andhra Pradesh is the strong performing state for USL. 

 Presently 2/3rd of the outlets are open and rest expected to open soon. Company is hopeful to start working on second shift which would ramp up 

the supplies but the status of demand is a bit worry. 

Voltas Ltd. 

 In Q4FY20 company witnessed good traction in the unitary cooling segment due to beginning of the peak summer season but year end billings were 

adversely impacted due to lockdown 

 Voltas continued its No.1 position in the cooling products category with market share of 24% and sustainable margin. Inverter AC accounts for 64% of 

the total split AC sold and over 50% of total AC sold. 

 Despite business loss in March, in FY20 company posted increase in revenue by 29% YoY in unitary cooling products for comfort and commercial use. 

-Electro-mechanical projects and services segment posted a de-growth of 10% YoY and Engineering products and services’ revenue increased by 6% 

YoY. 

 Its electro-mechanical projects and services segment had healthy and higher order book position in the year end to INR7,788 crore up by 57% YoY 

which augurs well for the coming year. 

 Cooling product sales in March to May (peak summer season) contributes around 35-40% of total volume of annual sales which was lost due to 

lockdown. With shorter season left before monsoon it would be difficult to cover up the lost season sales with aggressive pricing may pose more 

challenges. 

 Further, consumer’s demand behavior might undergo a change, and spend towards discretionary products may be withheld, temporarily affecting 

the growth of the industry in FY21. 

 Currently all its manufacturing operations have started with demand started flowing from the unaffected areas. 

 The company is cautiously optimistic for the rest of the year, considering prediction of hot weather and demand recovery in the subsequent months. 
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  On the international projects, sharp decline of oil prices and stressed liquidity may affect the spend on the infrastructure, and some of the mega 

events like Dubai Expo are being rescheduled.  

 In the midst of lockdown, the pace of execution at project sites, job closures, work certification, etc., may be adversely impacted, thereby affecting 

the liquidity and working capital. 

 Majority of the company’s projects under execution are Government projects and a recent announcement allowing extension time of 6 months 

would be helpful. 

 Voltas’s focus on innovation, expansion in distribution channel and balanced supply chain would yield desired outcomes. 

 Manufacturing of direct cool refrigerator has commenced which includes 36 SKUs. The factory has annual capacity of 1 million units which can be 

increased to 2.5 million units for refrigerator and washing machines. 

 Company is working to be self reliant with total production in the country. 

 Voltas will not go into discounting of prices unless if any close competitor starts something against the flow.  

 ACs has not been successful in online sales as the warranty is not applicable if the installation is processed by third party. Other consumer durable 

products are doing well through the e-commerce players. 

 Company’s growth history over the years has been consistent and would continue its market share in long term well above 24%  

KEI Industries Ltd.  

 Management expects sales for FY21e to be at similar levels of FY20, but expects situation to be dynamic going forward. Targets to maintain cash 

profit margins similar to FY20 levels on the back of lower interest expenditure 

 Company has deferred  all new capex plans till Oct 2020  & will review capex plans during mid Oct 2020 

 Order Book as on June 1, 2020 is at Rs 3260cr (EPC-Rs 1233cr, Extra High Voltage Cables -Rs 744cr, Cables-Rs 1116cr, Exports-Rs 400cr including 

orders from cables segment)  

 All receivables in the cable segment (including exports) have been received on time, some delay seen in receivable from EPC segment. Management 

expects overall working capital improvement in FY21 over last year 

 Current EPC order book will be executed over next 18 months, company is cautiously bidding for new EPC projects with a strong focus on cash flows 
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  In May 2020 company has closed 3-4 EPC projects, has not witnessed any labour shortage issue in any of the EPC project across the country 

 Company has substantial orders from metro projects, existing refinery expansions & up gradations, fertilisers, railways, winds & solar segment etc 

 During lockdown period of April 2020 company realized cash inflow of Rs 194cr out of which Rs 102cr was recovered from turnkey project, In May 

2020 cash inflow was Rs 270cr, total cash inflow in April & May 2020 together was at Rs 464cr 

 In FY21e expects sales in the cables division to better compares to wire division. Sales in the wire division is expected to get impacted from the 

expected slowdown in the real estate sector. Company has witnessed good off take of wires from tier 2 & 3 cities compared to tier 1 cities 

 In cable division company has surplus capacity to grow by around 15% in FY21e & in wire division company has set up a new plant which can 

generate additional sales of Rs 80-90cr per month 

 Company can do peak sales of Rs 5700cr with the current infrastructure of which manufacturing sales would be Rs 4700cr & rest from EPC division 

 Volume growth in cable division was around 18% (YoY) in FY20 & 9% (YoY) in Q4FY20 

 In Q4FY20 company lost sales of around Rs 125cr in the last 10 days of March 2020 due to lockdown  

 Substantial sales from dealer/distributor network usually happens in the last 10-15 days of the Q4 which got impacted due to lockdown 

 Pre-covid Silvassa plant was running at utilization of 100% & new plant at Chinchpada was working at around 10% utilization  

 Company is closely looking at reduction of overhead & has planned not to incur any advertisement expenditure in H1FY21, will re-look at 

advertisement budgets post at end of H1FY21 

 Management expects sales of wire segment to de-grow in FY21e from tier 1 cities in both residential & commercial real estate segment 

 Sales in April 2020 was zero, substantial exports sales happened in May 2020 to various institutional customers. Sales through dealer network was 

low as most of the dealers were not operating in April & May 2020. Some dealers started operating from May 15th onward 

 Company has put a cap on credit limits of all the dealers and is not doing any push sales to control credit exposures  

 Some of the dealers has opted for moratorium in the channel financing segment 

 At end of FY20 net debt at Rs 152cr down from Rs 404cr (YoY) 

 Debt re-payment from QIP proceeds was on Rs 400cr of which working capital was Rs 259cr & term loans-Rs 141cr. 

 At the end of FY20 company had 1650 active dealers, company is adding 8%-10% every year. In FY20 company has added 13% dealer over FY19 
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 Srikalahasthi Pipes Ltd.  

 Company has an order book of 2,75,000 MT of DI Pipes at the end of FY20, order intake in Q4FY20 was around 1,10,000 MT. In Q1FY21 company 

received orders for 40,000 MT of DI Pipe from state of Orissa 

 Sales volumes for DI Pipes in Q4FY20 was 76,037 MT vs 75,703 MT (YoY) 

 Expect to maintain EBIDTA margin in range of 20%-22% in FY21e 

 In Q4FY20 EBIDTA margins improved on better realistions, lower raw material prices & various cost reduction measures taken by the company 

 Market size for DI Pipe in India is around 20 lakh MT, company has a market share of around 15% 

 Management does not expect any slowdown in new order inflow for DI Pipe industry because of the COVID issue 

 Working capital has increased at the end of FY20 due to increase in debtors, expect normalization to happen by Q2FY21 

 Production has re-started from first week of May 2020, expect sales volumes to be lower by around 30,000 MT in FY21 due to pandemic related 

issues 

 Company is not expecting any challenges from to migrant laborers side, as most of the labour is local 

 Company is increasing capacity from 3 lakh MT to 4 lakh MT by Q1FY22 under phase 1. Under phase 2 planned expansion from 4 lakh MT to 5 lakh 

MT. Total planned capex for both the phases is around INR400cr. Capex for phase 1 is around INR250cr of which company has already spent capex of 

INR120cr 

 At the end of FY20 debtors is at INR500cr vs INR305cr (YoY), under new accounting method bill discounted is not show as deduction from debtors, so 

company has reported gross debtors which has INR135cr included from bill discounting. Collections has improved from April 2020 

 All debtors are backed by bank guarantee and letter of credits 

 Prices of key raw material such as cooking coal and iron ore has come down, because of which selling prices will also come down 

 Average borrowing cost is around 9%-10% 

 Company receives interest rate in the range of 9%-12% on delayed payment from debtors. Company has been receiving orders from states like 

Orissa, Madhya Pradesh etc under Nal Se Jal Scheme 

 At end of FY20 outstanding ICD at  INR40cr vs INR200cr (YoY) 

 Company manufactures DI pipes of various diameters and sizes which can be used for both intra-city & inter-city transportation of water 
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 Britannia Industries Ltd.  

 Consolidated revenue growth was 2% for the quarter at INR2808 crores. 

 Consolidated net profit increased by 26% for the quarter at INR375 crores. 

 For the full financial year, consolidated revenue grew by 4% to INR11444 crores and consolidated net profit increased by 21% to INR1403 crores. 

 After 9 months of moderate growth, the Company started to see growth coming back in the first two months of Q4, which was then hit by Covid 19 

and lockdown in March, impacting the revenue and net profit growths by an estimated 7-10%. In this period, Britannia continued to garner market 

share through its focus on building blocks of distribution, diligence in marketplace and brand building through focused product campaigns. 

 On the cost front, moderate inflation in prices of key raw materials for the bakery business was witnessed in Q4. High inflation was noticed in palm oil 

and dairy in Q4. Reasonable overall inflation is expected in Q1. The Company's drive on cost efficiencies, reduction in wastages and ability to leverage 

fixed costs helped the Company to record a 40 bps increase in operating profit margin during Q4.  

 Britannia rose to the occasion of Covid 19 by ramping up production with reduced labour, optimising production planning, connecting with 

distributors, retailers and ensuring continuos supplies and actioning several cost reduction initiatives. 

 Revenue growth of 20% in April 2020 and 28% in May 2020 versus the corresponding months in the previous year was witnessed. 

 All the plants are working at full capacity with reduced labour. All the distributors are also working. 

 The Company has done direct supply to distributors rather than the other way around by compromising on costs on many occasions. 

 The Company has used this crisis to improve productivity, reduce wastage in factories and depots, reduce fixed costs  and avoid discretionary spends. 

Advertisement costs were also tightened. 

 The Company explained that growth in April and May has been very good because customers are making a positive trade off between biscuits versus 

other expensive snacks. Strong focus on distribution has ensured that Britannia products are available widely. Besides, in times of crisis, it has been 

observed that people switch to trusted brands like Britannia. It cannot be estimated as to how long this superb growth will continue. 
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  Britannia had ensured that post Covid 19, it produces 20% of the products which gives 80% volume in April and May. However, from June focus will 

shift to all products. 

 The total food strategy of Britannia is shaping up well. 

 Even the non biscuit category, particularly bread and dairy saw significant uptick in April and May. 

 Capex was INR225 crores in FY20. FY21 capex estimate should be around 200-300 crores. Bihar, UP and Tamil Nadu should see three new plants. 

 The Company will introduce new products in its portfolio slowly and steadily. 

 While the Company would focus on the direct to consumer model, it is going to be a very small part of the business and distributors will rule the 

roost. 

 The Company will not be interested in making small acquisitions particularly food factories. Rather, it will prefer to set up its own factories in States 

which give incentives. 
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 Result Update 

V-Guard Industries 

Net profit of V-Guard Industries declined 45.12% to INR32.51 crore in the quarter ended March 2020 as against INR59.24 crore during the previous 

quarter ended March 2019. Sales declined 27.45% to INR536.63 crore in the quarter ended March 2020 as against INR739.69 crore during the previous 

quarter ended March 2019. For the full year,net profit rose 11.86% to INR185.16 crore in the year ended March 2020 as against INR165.53 crore during 

the previous year ended March 2019. Sales declined 3.29% to INR2481.96 crore in the year ended March 2020 as against INR2566.44 crore during the 

previous year ended March 2019. 

Orient Electric 

Net profit of Orient Electric declined 7.35% to INR35.78 crore in the quarter ended March 2020 as against INR38.62 crore during the previous quarter 

ended March 2019. Sales declined 11.69% to INR563.14 crore in the quarter ended March 2020 as against INR637.70 crore during the previous quarter 

ended March 2019. For the full year,net profit rose 13.43% to INR78.62 crore in the year ended March 2020 as against INR69.31 crore during the 

previous year ended March 2019. Sales rose 10.59% to INR2061.82 crore in the year ended March 2020 as against INR1864.40 crore during the previous 

year ended March 2019. 

Shipping Corporation  

Shipping Corporation of India reported 83 per cent jump in its consolidated profit to INR111 crore for the fourth quarter ended March 31. The state-

owned company had clocked a consolidated profit of INR60.68 crore for the corresponding quarter in 2018-19. Its total consolidated income surged to 

INR1,391.85 crore during the quarter under review as against INR1,068.62 crore in the year-ago period. Total expenses were higher at INR1,284.35 crore 

during the quarter as against INR1,031.48 crore a year ago. For the full fiscal, the company reported a consolidated profit to the tune of INR336.48 crore. 

It had recorded a loss of INR62.66 crore during 2018-19. During the fourth quarter, the company sold its vessel MT Maharaja Agrasen DWT 1,47,474. The 

Memorandum of Agreement (MOA) was signed with the buyer on March 19, 2020 and Instrument of sale was released to the buyer on March 26, 2020. 

Eris Lifesciences 

Eris Lifesciences reported 4.02 per cent rise in consolidated net profit to INR56.05 crore for the quarter ended March 31, 2020. The company posted a 

net profit of INR53.88 crore for January-March period of 2018-19. Revenue from operations stood at INR248.56 crore during the quarter under review as 

against INR214.82 crore in the year-ago period. In 2019-20, the net profit of the company stood at INR296.29 crore as against INR291.14 crore a year 

ago. Revenue from operations in the last financial year was INR1,074.05 crore . It was INR982.16 crore in 2018-19.  
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 Britannia 

Britannia Industries posted a 32 per cent increase in net profit to INR381.16 crore for the fourth-quarter ended March, driven by cost efficiency 

programmes and moderate inflation in the prices of raw materials. The maker of Good Day and Tiger biscuits reported a 2 per cent increase in revenue to 

INR2,767.15 crore, hurt by lockdown across the country. After nine months of moderate growth, we started to see growths coming back in the first two 

months of this quarter which was then hit by Covid-19 and lockdown in March impacting the revenue and net profit growths. 

IndiGo 

The airline posted a loss of INR873 crore for the quarter compared to a net profit of INR590 crore in the corresponding quarter last year. India’s biggest 

carrier IndiGo plunged to a loss for the Jan-Mar quarter from a profit a year earlier on a weak operating performance. The weak performance came 

partly out of a fall in demand in March because of the Coronavirus pandemic. The government suspended all airline operations from March 24. Revenue 

grew to INR8,635 crore from INR8,260 crore a year earlier. 

Motherson Sumi Systems 

Motherson Sumi Systems Ltd reported a 68.4 per cent decline in consolidated net profit to INR135.66 crore for the fourth quarter ended March 31, 

mainly affected by the coronavirus pandemic. The company had posted a consolidated net profit of INR429.31 crore in the corresponding period of the 

previous financial year. Its total revenue from operations in the fourth quarter stood at INR15,159.05 crore as against INR17,169.47 a year ago. For the 

financial year 2019-20, consolidated net profit stood at INR1,294.44 crore. It was INR2,098.13 crore in 2018-19. Total consolidated revenue from 

operations in 2019-20 was INR63,536.87 crore. It was at INR63,522.88 crore in 2018-19. 

Zydus Wellness 

Zydus Wellness reported a 10.89 per cent rise in consolidated net profit to INR69.10 crore for the quarter ended on March 31, 2020. The company had 

posted a net profit of INR62.31 crore for the corresponding period of 2018-19. Total revenue of the company stood at INR489.17 crore for the quarter 

under consideration. It was INR424.64 crore for the same period year ago. Net profit for financial year 2019-20 was at INR141.72 crore as against 

INR169.14 crore in previous fiscal. The company's revenue for FY20 stood at INR1,777.53 crore. It was INR881.70 crore for FY19. As per the MAT 

March'20 report of Nielsen, Glucon-D, Nycil, Everyuth Scrub and Everyuth Peel Off Mask continued to hold the number one position. Glucon-D holds a 

market share of 59 per cent and Nycil has a market share of 34.4 per cent. Everyuth Scrub and Everyuth Peel Off Mask continue to lead in their segments 

with a market share of 32.5 per cent, and 77.9 per cent respectively. 
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 Dhampur Sugar 

Dhampur Sugar Mills consolidated net profit fell 4.4% to INR104.08 crore on 23% jump in net sales to INR1,066.45 crore in Q4 March 2020 over Q4 

March 2019. Consolidated profit before tax tanked 44.8% to INR73.60 crore in Q4 March 2020 as against INR133.27 crore in Q4 March 2019. Current tax 

expenses dropped 55.6% to INR10.40 crore in Q4 March 2020 as against INR23.42 crore paid in Q4 March 2019.  COVID-19 pandemic impacted the 

domestic demand of sugar. As per initial estimates, the pandemic is said to impact the overall domestic sugar consumption by 1 to 1.5 million tonnes. 

The average realisation of sugar prices during FY21 may be lower in comparison to FY20. The Government had taken various measures to support the 

industry including fixation of minimum support price (MSP) for sugar at INR31 per kg along with fixation of monthly sale quota and fixation of export 

obligation with other incentives. The other main products manufactured by the company i.e. ethanol and power are not expected to be too adversely 

impacted. 

Transport Corporation of India 

Net profit of Transport Corporation of India declined 25.02% to INR36.05 crore in the quarter ended March 2020 as against INR48.08 crore during the 

previous quarter ended March 2019. Sales declined 10.09% to INR667.78 crore in the quarter ended March 2020 as against INR742.70 crore during the 

previous quarter ended March 2019. For the full year,net profit declined 1.41% to INR142.36 crore in the year ended March 2020 as against INR144.40 

crore during the previous year ended March 2019. Sales declined 1.30% to INR2717.84 crore in the year ended March 2020 as against INR2753.65 crore 

during the previous year ended March 2019. 

Aurobindo Pharma 

Aurobindo Pharma Limited reported a 32 per cent jump in profit before tax (PBT) at INR1077.51 crore for the quarter ended March 31, 2020 as 

compared to INR816.34 in the corresponding quarter of the previous year on the back of increased revenue fuelled by formulations business growth 

across geographies. Revenues from operations for the quarter under review registered 16.4 per cent growth at INR6158.43 crore as compared to 

INR5324.47 crore in the year ago period. US formulations sales, which contributed nearly 50 per cent of the revenues in this quarter, grew by 20.5 per 

cent to INR2,990 crore from INR2,481.1 crore in the corresponding quarter of the previous year. Europe sales at INR1,652.5 crore registered a 26 per 

cent year-on-year growth, while growth markets with a smaller revenue base grew 30.3 per cent to INR376.6 crore. Antiretrovirals(ARV) business at 

INR381.8 crore also grew 30.9 per cent over the corresponding quarter of the previous year. The company's active ingredients(API) sales, however, 

decreased by 17.58 per cent to INR755.6 crore from INR916.8 crore in the year ago period. 
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 NIIT 

NIIT Ltd posted its consolidated net profit dropped 97 per cent to INR0.6 crore in March 2020 quarter, impacted by disruption in operations on account 

of COVID-19 pandemic. The skills and talent development firm had posted a net profit of INR23.2 crore in the year-ago period. Revenue declined by 4 per 

cent to INR211.2 crore in the quarter under review from INR219.2 crore in the year-ago period. Most of the impact is due to COVID-related suspension of 

operation not just in China but also in Europe and India. We lost between 3-10 weeks from education operations perspective. NIIT's operations of 

education centres in China were suspended from third week of January. It had received gross proceeds of INR2,020.4 crore in cash from the transaction. 

For the fiscal 2019-20, NIIT's net profit zoomed 1,436 per cent to INR1,327.5 crore, while revenue grew 3 per cent to INR889.2 crore from the previous 

financial year. 

BPCL 

BPCL posted a consolidated loss of INR1,819.6 crore for the quarter ended March 2020 on inventory loss and lower gross refining margin. The second 

largest fuel retailer had reported a profit at INR2,051.4 crore in previous quarter. In a press statement the company said changes in inventories of 

finished goods, stock-in-trade and work-in-progress came in negative at INR(3,036.42) crore during the quarter against INR3,646.4 crore in previous 

quarter, following steep correction in global oil prices. Company's gross refining margin or what it makes from turning every barrel of crude into finished 

product, came in at $2.50 per barrel against $4.58 per barrel during the corresponding quarter of last fiscal. Revenue from operations for the quarter 

stood at INR68,997.8 crore, down 8% compared to INR74,959.2 crore in December quarter 2019. The outbreak of covid-19 globally and resultant 

lockdown in many countries, including from March 25, 2020 in India, has had impact on the business of the Group. Due to this, certain finished goods 

inventory and certain raw materials of the Group have been valued at net realizable value/replacement costs which are lower than cost. The impact of 

the same has been reported under exceptional item for INR1,310.35 crore.  significant fall of 55% in demand for petroleum products during April. Even 

with relaxations in May, sales were lower by 30%. 

Cholamandalam 

Cholamandalam Investment and Finance Company Ltd, the financial services arm of Murugappa Group, has seen an 87.65 per cent decline in profit 

before tax of INR57.38 crore during the quarter ended March 31, 2020, from INR464.75 crore during the same quarter last year even as the company has 

made one-time provisions of INR504 crore towards Covid-19 and other factors. The firm's total income grew to INR2,151.45 crore during the quarter 

from INR1,885.34 crore during same period last year. The company has made one-time provision of INR504 crore towards Covid-19 and macro 

provisions, due to which the profit after tax declined to INR43 crore. PAT before the provision was INR418 crore, up 43 per cent YoY.  
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 SBI 

State Bank of India reported a standalone profit of INR3,580.81 crore in January-March quarter, a growth of over four-fold YoY supported by lower 

provisions and stake sale. But it was much lower than analysts estimates due to moderate growth in other income (non-interest income) and fall in PPoP. 

Net profit included INR2,731.34 crore on sale of certain portion of investment in subsidiary SBI Cards and Payment Services during the quarter. Net 

interest income declined 0.8 percent year-on-year to INR22,766 crore in the quarter ended March 2020 due to moderate loan growth at 6.4 percent YoY. 

Domestic net interest margin dipped to 2.94 percent in Q4FY20, down 8 bps YoY and 65 bps QoQ. Asset quality has seen improvement in the quarter 

ended March 2020. Gross non-performing assets as a percentage of gross advances declined 42 basis points sequentially to 2.23 percent and net NPAs 

dropped 79 basis points QoQ to 6.15 percent during the quarter. Fresh slippages were down sharply by 51 percent to INR8,105 crore at the end of March 

quarter 2020, compared to INR16,525 crore in previous quarter. Agri slippages were quite high at INR5,238 crore at the end of March 2020, against 

INR2,965 crore as of December 2019, but corporate slippages dropped significantly to INR1,561 crore from INR9,467 crore on sequential basis and SME 

slippages were also down to INR227 crore (against INR1,578 crore QoQ). Slippages ratio for Q4FY20 has declined to 1.41 percent from 2.94 percent as of 

Q3FY20, said the bank, adding provision coverage ratio (PCR) has improved to 83.62 percent in March quarter, up 189 bps QoQ. Recovery and 

upgradation was lower at INR2,528 crore in March quarter, against INR13,553 crore in December quarter of current financial year. Provisions for bad 

loans jumped significantly by 86.1 percent sequentially to INR13,495 crore, but were down 18.2 percent compared to corresponding quarter of last fiscal. 

Non-interest income in Q4FY20 grew by 5.2 percent to INR13,346.11 crore compared to year-ago quarter, as fee income (which contributed 59 percent) 

declined 8.34 percent YoY to INR7,873 crore. Pre-provision operating profit (PPoP) during the quarter fell 7.1 percent to INR15,733.78 crore YoY due to 

increase in employee cost. For the full year FY20, SBI reported highest ever profit at INR14,488 crore against INR862 crore in FY19, while net interest 

income increased by 11 percent to INR98,085 crore. 

Cosmo Films 

Cosmo Films reported net sales at INR473.52 crore in March 2020 down 9.35% from INR522.35 crore in March 2019. Quarterly Net Profit at INR29.06 

crore in March 2020 up 1.5% from INR28.63 crore in March 2019. EBITDA stands at INR73.72 crore in March 2020 up 27.96% from INR57.61 crore in 

March 2019. Cosmo Films EPS has increased to INR15.16 in March 2020 from INR14.94 in March 2019. 

Greaves Cotton 

Greaves Cotton reported a 12.42 percent decline in FY20 PAT at INR148 crore. The company's FY19 PAT stood at INR169 crore. As per the release, 

Greaves Cotton's FY20 revenue was down 8.4 percent to INR1,821 crore in FY20 as against INR1,988 crore in FY19. Revenue for Q4FY20 stood at INR360 

crore as against INR528 crore in Q4FY19. The engineering major posted an EBIDTA of INR228 crore in FY20 as against INR275 crore in FY19.  
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 Alkem Laboratories 

Alkem Laboratories reported a 12.34 per cent rise in consolidated net profit to INR191.54 crore for the quarter ended on March 31, 2020. The company 

had posted a net profit of INR170.50 crore for the corresponding period of previous fiscal. Revenue from operations also rose to INR2,048.99 crore for 

the quarter under consideration as against INR1,853.03 crore for the same period year ago. Net profit for the fiscal ended March 2020 stood at 

INR1,149.31 crore as against INR773.64 crore for 2018-19. The company posted INR8,344.36 crore as revenue from operations for 2019-20. It was 

INR7,357.19 crore for the year ago fiscal. The company's board has approved final dividend of INR3 per equity share for FY20. 

DLF 

DLF reported a consolidated net loss of INR1857.76 crore in Q4 March 2020 as against net profit of INR436.56 crore in Q4 March 2019. Net sales fell 

32.2% to INR1694.20 crore in Q4 FY20 over Q4 FY19. Interest payments were down by 56% to INR235.27 crore in Q4 FY20 from INR535.15 crore in Q4 

FY19. Pre-tax loss in the fourth quarter stood at INR129.72 crore. The company had reported a pre-tax profit of INR229.70 crore in the corresponding 

period last year. Current tax expenses were at 1907.33 crore in Q4 March 2020 as compared to INR37.38 crore in Q4 March 2019. "There was a one-time 

DTA (Deferred Tax Asset) reversal of INR1,916 crore, on adoption of lower-tax rate. In view of COVID-19, after a thorough analysis and following a 

prudent approach, the company has undertaken certain provisions to reflect changes in the carrying value of some of its assets and investments. This has 

led to a one-time, exceptional provision (net of taxes) of INR272 crore in Q4 FY20. DLF reported consolidated net loss of INR583.19 crore in the year 

ended March 2020 (FY20) compared with net profit of INR1319.22 crore in the year ended March 2019 (FY19). Net sales during the year declined 27.3% 

on a YoY basis to INR6,082.77 crore. 

Tourism Finance 

Tourism Finance reported net sales at Rs 54.39 crore in March 2020 down 13.85% from INR63.13 crore in March 2019. Quarterly Net Profit at INR12.17 

crore in March 2020 down 52.32% from INR25.53 crore in March 2019. EBITDA stands at INR43.36 crore in March 2020 down 30.48% from INR62.37 

crore in March 2019. Tourism Finance EPS has decreased to INR1.51 in March 2020 from INR3.16 in March 2019.  

Jyothy Labs 

Net profit of Jyothy Labs declined 58.29% to INR28.80 crore in the quarter ended March 2020 as against INR69.04 crore during the previous quarter 

ended March 2019. Sales declined 23.83% to INR393.00 crore in the quarter ended March 2020 as against INR515.98 crore during the previous quarter 

ended March 2019. For the full year,net profit declined 16.98% to INR170.27 crore in the year ended March 2020 as against INR205.09 crore during the 

previous year ended March 2019. Sales declined 5.65% to INR1711.17 crore in the year ended March 2020 as against INR1813.58 crore during the 

previous year ended March 2019. 
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 Alkem Laboratories  

Alkem Laboratories reported a 12.34 per cent rise in consolidated net profit to INR191.54 crore for the quarter ended on March 31, 2020. The company 

had posted a net profit of INR170.50 crore for the corresponding period of previous fiscal. Revenue from operations also rose to INR2,048.99 crore for 

the quarter under consideration as against INR1,853.03 crore for the same period year ago. Net profit for the fiscal ended March 2020 stood at 

INR1,149.31 crore as against INR773.64 crore for 2018-19. The company posted INR8,344.36 crore as revenue from operations for 2019-20. It was 

INR7,357.19 crore for the year ago fiscal. The company's board has approved final dividend of INR3 per equity share for FY20.  

Exide Industries 

Net profit of Exide Industries declined 17.99% to INR248.47 crore in the quarter ended March 2020 as against INR302.98 crore during the previous 

quarter ended March 2019. Sales declined 18.27% to INR3474.68 crore in the quarter ended March 2020 as against INR4251.53 crore during the previous 

quarter ended March 2019. For the full year,net profit declined 8.14% to INR776.75 crore in the year ended March 2020 as against INR845.55 crore 

during the previous year ended March 2019. Sales declined 1.70% to INR14471.01 crore in the year ended March 2020 as against INR14720.88 crore 

during the previous year ended March 2019. 

SRF 

SRF reported consolidated net profit slipped 2.7% to INR185.75 crore on 4.2% fall in net sales to INR1,820.28 crore in Q4 March 2020 over Q4 March 

2019. Consolidated profit before tax dropped 16.4% to INR211.23 crore in Q4 March 2020 as against INR252.80 crore in Q4 March 2019. Current tax 

expenses fell 58.8% to INR25.48 crore in Q4 March 2020 as compared to INR61.91 crore in Q4 March 2019. The nationwide lockdown impacted the 

business activities of the company. However, the company believes the COV1D-19 outbreak is not likely to have any material impact on its financial 

statements, liquidity or ability to service its debt or other obligations, however, the overall economic environment being uncertain due to COVID-19, may 

affect the underlying assumptions and estimates in future, which may differ from those considered as at the date of approval of these financial 

statements. The chemicals business reported an increaseof 5% in its segment revenue from INR840 crore to INR882 crore during Q4FY20 over 

corresponding period last year (CPLY). The packaging films business reported a decrease of 3% in its segment revenue from INR623 crore to INR601 

croreduring Q4FY20 when compared with CPLY largely due to a decrease in prices of key raw materials. The technical textiles business reported a 

decrease of 22% in its segment revenue from INR404 crore to INR317 crore during Q4FY20 over CPLY. The other businesses reported a decrease of 19% 

in its segment revenue from INR71 crore to INR58 crore inQ4FY20 when compared with CPLY.  
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 L&T 

Larsen and Toubro (L&T) reported over 7 per cent increase in consolidated profit after tax for the financial year ended March 31, 2020. The technology-

to-construction conglomerate reported consolidated profit after tax, including discontinued operations, at INR9,594.03 crore for the FY20, as opposed to 

8,905.13 crore in the previous year. Total consolidated revenue from operations for L&T during the fiscal under review stood at INR1.45 lakh crore, 7.5 

per cent higher than INR1.35 lakh crore reported a year ago. For the quarter ended March 31, 2020, consolidated profit after tax, including discontinued 

operations, stood at INR3,197 crore, 6 per cent lower than INR3,418.24 crore reported in the corresponding quarter last year. The company bagged a 

spate of orders worth INR186,356 crore at the group level during the year ended March 31, 2020, registering growth of 9 per cent compared to the 

previous year even in the face of subdued business environment and economic challenges. International orders during the year at INR60,094 crore 

increased to 32 per cent of the total order inflow, on large value order wins in diverse sectors such as Power Transmission and Distribution, Hydrocarbon, 

Water Effluent Treatment and Metallurgical and Material Handling business. The consolidated order book of L&T group stood at INR303,857 crore, as on 

March 31, 2020, registering a growth of 4 per cent over March 31, 2019. International orders constituted 25 per cent of the total order book.  

Timken India 

Net profit of Timken India rose 7.06% to INR61.26 crore in the quarter ended March 2020 as against INR57.22 crore during the previous quarter ended 

March 2019. Sales declined 9.47% to INR405.53 crore in the quarter ended March 2020 as against INR447.96 crore during the previous quarter ended 

March 2019. For the full year,net profit rose 65.57% to INR246.10 crore in the year ended March 2020 as against INR148.64 crore during the previous 

year ended March 2019. Sales declined 2.80% to INR1617.75 crore in the year ended March 2020 as against INR1664.43 crore during the previous year 

ended March 2019. 
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 Domestic News 

Mahindra sales dip 79% in May, exports fall 80% 

Mahindra & Mahindra (M&M) reported a steep 79 per cent decline in total sales at 9,560 units in May. The company had sold 45,521 units in the same 

month last year. In the domestic market, sales were down 79 per cent to 9,076 units last month compared to 43,056 units in May 2019. Exports during 

the period under consideration dropped by 80 per cent to 484 units as against 2,365 units in the year-ago month. In the passenger vehicles segment -- 

which includes UVs, cars and vans it sold 3,867 vehicles in May, against 20,608 vehicles in the same month last year, down 81 per cent. In the commercial 

vehicles segment, the company sold 5,170 vehicles as against 17,879 units earlier, a dip of 71 per cent. The company has opened 70 per cent of its 

dealerships and retail sales have begun. 

Maruti Suzuki sells 13,865 units in the local market in May 

Maruti Suzuki sold 13,865 units in the domestic market in May after resuming operations at its manufacturing facilities in Gurugram and Manesar 

(Haryana) in a graded manner due to the COVID-19 induced lockdown. Likewise, the company’s showrooms opened in accordance with Centre and State 

guidelines in a graded manner across different cities. The remaining showrooms would open in due course if they are not in containment zone or if not 

specifically restricted by any local guidelines. Maruti Suzuki sold 125,552 units in the local market in the corresponding period of the last financial year. 

The company exported 4,651 units following resumption of port operations at Mundra and Mumbai port, ensuring that all guidelines for safety were 

followed. The company also sold 23 units to alliance partner Toyota in this period. 

Auto industry capex falls by a staggering INR26,000 crore in FY20 

An 18-month slowdown and the pandemic-triggered lockdown has resulted in a sharp decline in planned investment by the automobile industry. The 

auto and component industry combined will see its overall capex shrink from INR31,750 crore in FY19 to an estimated INR26,000 crore in FY20 - a drop 

of 18%. Individual segments will however see a much sharper drop as the BS6 transition investment is already in place and the overall auto industry is 

working with 50% capacity utilisation. Between this year and next year, auto OEMs (vehicle manufacturers) will see a capex contraction of 30-35%, 

whereas component companies may see a contraction of 40-45% depending on their exposure to commercial vehicle market and export. Auto makers 

including TVS and Ceat have announced capex cuts. Ceat has announced a 33% or INR250-crore cut in capex to INR500 crore, while TVS Motor has 

announced a capex of INR300 crore down 58% from the INR719 crore spent last year. Others like Hero MotoCorp have announced they will defer 

capacity expansion and other investment plans. 
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 Petrol sales down 36.5%, diesel down 31% in May; improves from April 

Fuel sales recovery gathered momentum in May as the easing of lockdown brought more people out of their homes and restarted factories. Diesel sales 

fell 31% year on year in May compared with a 56% slump in April while petrol consumption declined 36.5% in May as against a 60% decline in April. May 

data is for sales by state companies, which control about 90% of the fuel market. Fuel sales witnessed a record fall in April and the gradual comeback in 

May signals a change in economic sentiment.  Jet fuel sales also improved from April as the government permitted airlines to resume passenger flights 

towards the end of May. The volume is still low as very few flights are currently operational. Jet fuel sales dropped 85% in May from a year earlier 

compared to a 91% drop in April. Improvement in jet fuel sales will depend on how airlines add flights. The sale of liquefied petroleum gas (LPG), or 

cooking gas, barely changed from April. In April, the LPG sales jumped 13% year on year compared to a 12.2% rise in April. With restaurants and malls set 

to open in June, LPG demand is likely to rise further. 

Power consumption dips 14% to 103 BU in May due to coronavirus lockdown  

Power consumption in May declined by 14.16 per cent to 103.02 billion units (BU) compared to 120.02 BU a year ago, mainly due to low demand amid 

coronavirus-induced lockdown. However, the slump in power consumption has narrowed down in May to 14.16 per cent from 22.65 per cent recorded 

April in this year. The entire month of April had witnessed low power demand due to COVID-19 lockdown. This shows that power consumption has 

improved after government started giving relaxations for economic activities and mercury soared beyond 45 degree intensifying heat wave in the 

country. The total electricity consumption was 103.02 billion units in May this year compared to 120.02 BU in same month year ago. The data showed 

that power consumption in April dipped 22.65 per cent to 85.16 billion units (BU) compared to 110.11 BU in the same month a year ago. 

SBI board to meet next week to decide on raising up to $1.5 billion 

State Bank of India, its board will meet on June 11 to consider raising funds in single or multiple tranches of up to $1.5 billion. The bank will raise the 

funds during 2020-21 through a public offer, a private placement of senior secured notes in U.S. dollar or any other convertible currency. To examine the 

status and decide on long term fund raising in single / multiple tranches up to $1.5 billion through a public offer and/or private placement of senior 

unsecured notes in US Dollar or any other convertible currency during FY 2020-21. Earlier this week, in a major restructuring exercise, State Bank of India 

has created a separate Financial Inclusion and Micro Market (FI&MM) vertical with a focus on rural and semi urban areas to improve customer 

experience. Under this newly launched vertical, the bank will offer loans mainly for agriculture as well as allied activities, and micro and small enterprises. 
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 No Dabur, Nestle at CAPF canteens in swadeshi push 

Over 1,000 products manufactured by firms like Dabur, VIP industries, Eureka Forbes, Jaguar, HUL (foods), Nestle India will not be sold at CAPF canteens 

anymore from Monday as they are not 'swadeshi' or are prepared from purely imported products, a government order said. The Ministry of Home Affairs 

on May 13 declared that this nationwide network of over 1,700 Central Police Canteens (CPCs) or Central Armed Police Forces (CAPF)canteens will only 

sell indigenous or "swadeshi" products from June 1 in a bid to give fillip to domestic industries. The firms whose certain products use imported goods and 

have been delisted include Blue Star Limited, Borosil Glass Works Limited, Colgate Palmolive India Ltd, Dabur India Ltd, VIP Industries, Eureka Forbes, 

Jaguar, HUL (foods), Nestle India, among others. The order said the rejection or delisting of non-swadeshi goods is done by the canteen board on the sole 

basis of information submitted by the firms. The CAPF canteens do an estimated business worth Rs 2,800 crore annually by selling their products to 50 

lakh family members of about 10 lakh personnel of these forces tasked for a variety of internal security duties and border guarding. 

HUL sees revival in demand for hair, skin care products 

Hindustan Unilever said there was some revival in demand for discretionary categories such as hair care, skin care and colour cosmetics, but it was 

unsure by when it would return to normal levels. India’s top consumer goods firm, whose performance is considered a proxy for broader consumer 

sentiment in India, also said its production had reached about 80-90% of the normal levels with all its factories and warehouses except one in Assam now 

functioning. Suppliers who had halted operations in the initial period of the lockdown are now back in business. With mobility restrictions, lockdown of 

retail spaces and fear of loss of income, the impact on discretionary categories like hair care, skin care and colour cosmetics is more accentuated. While 

we are seeing some demand revival in these categories, the exact time which these categories will take to recover fully remains to be seen. The local unit 

of Anglo-Dutch Unilever saw its volume growth shrink 7% during the March quarter, hurt by Covid-19 and the lockdown that disrupted both 

manufacturing as well as supply. The operations improved to about 70% in April. 

Coal production and sales at CIL show signs of revival in May 

Coal India’s (CIL) production and sales showed signs of improvement by registering 2.6% and 2.3% growth respectively in May against April. Growth in 

top soil removal during the period rose 10.4%. CIL produced 41.43 million tonnes (MT) of coal in May against 40.38 MT in April, the increase in volume 

terms being 1.05 MT, a growth of 2.6%. Amid subdued demand for coal, in what would be an encouraging sign for CIL, coal off-take was up at 39.95 MT 

in May compared to 39.06 MT in April. Coal sales have expanded by 0.9 MT in quantity terms in May. Growth in off-take to non-power sector improved 

37.3% during May compared to April. CIL’s supplies to non-power consumers during May was 9.76 MTs against 7.11 MT in April, the increase being 2.65 

MT. Growth in top soil removal in May was 21% higher than in April at 124.59 million cubic meters (MCuM), compared to year ago month, as CIL laid 

aside an additional quantity of 21.52 MCuM extraneous matter during the period. Subsidiaries, Mahanadi Coalfields and and Bharat Coking Coal with 

growths of little over 55% and 29% respectively topped the list during the period. 
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 PM Modi Calls On India Inc. To Build An ‘Atmanirbhar Bharat’ 

 India will definitely get its economic growth back in the aftermath of the coronavirus lockdown, as the government continues to pursue various 

reforms, Prime Minister Narendra Modi said. 

 He called on India Inc. to participate in the drive to make the country self-reliant. "I request you to come up with a detailed study of every sector with 

consensus. Think Big. We will together take up all structural reforms that will change the course of our country. We will together build an 

Atmanirbhar Bharat,” PM Modi said. 

 “For us, reforms are not random or scattered decisions. For us reforms are systemic, planned, integrated, inter-connected and futuristic process," he 

said. "For us, reforms mean courage to take decisions and taking them to logical conclusion." 

PSBs restart the pending post-merger work after lockdown 

State-run bank mergers are getting a new life after being in suspended animation for two months. With the lockdown being lifted, Punjab National Bank, 

Union Bank of India, Canara Bank and Indian Bank have begun the pending post-merger relocation and organisational realignment exercise. Some of the 

top executives, who were stranded due to lockdown, have begun taking up their new roles and redrawing strategies at head offices. However, the 

realignment and rationalisation of branches are yet to begin, even as field general manager offices started functioning to push credit growth in line with 

the government objectives. We have kept the disruption to the minimum by retaining officials at same or nearby centres as far as possible. Where there 

is merger of zones, there is certain relocation necessary. Now it will definitely gain momentum with opening up of flights. PNB, Union Bank, Canara Bank 

and Indian Bank have turned bigger following the big bank merger involving amalgamation of 10 banks into four effective from April 1. These banks with 

their larger balance sheet may be capable of lending big but they would be able to exercise their full potential until the post-merger rearrangements 

become operational on ground. Some of the realignments could not be completed as the country went into lockdown since March 24 to tackle the Covid

-19 pandemic. The exercise may take longer than expected as banks have been working with minimum strength since lockdown.  

Mahindra & Mahindra tractor sales fall 1 per cent in May, exports slump 72 per cent 

Mahindra & Mahindra on Monday reported 1 per cent decline in total tractor sales at 24,341 units in May. The company had sold 24,704 units of tractor 

in the same month last year. Domestic tractor sales stood at 24,017 units last month as compared to 23,539 units in May 2019. Exports, however, were 

down 72 per cent at 324 units as against 1,165 units in May last year. 
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 Moody’s Downgrades India’s Sovereign Rating By One Notch 

 Moody’s Investors Service has downgraded India’s sovereign rating by one notch citing concerns about a prolonged period of slow growth.  

 While the Covid-19 pandemic has worsened economic conditions in India, it is not the sole cause for the downgrade, Moody’s said in its release, 

adding that the outlook on India’s rating remains “negative”.  

 Moody’s Investors Service had the highest rating on India, having upgraded it in 2017. Fitch Ratings and Standard and Poor’s rate India one notch 

below Moody’s.  

 Following the review, Moody’s rating on India stands revised to “Baa3” from “Baa2”, with a negative outlook. It still remains investment grade. 

 The decision to downgrade India’s ratings reflects Moody’s view that the country’s policymaking institutions will be challenged in enacting and 

implementing policies which effectively mitigate the risks of a sustained period of relatively low growth, significant further deterioration in the 

general government fiscal position and stress in the financial sector. 

 The Indian economy is seen contracting in FY21 due to the impact of the Covid-19 virus on the economy. Moody’s said it sees real GDP in India fall by 

4% this financial year. It added that growth had been slowing even before the pandemic and may remain significantly below potential for the 

foreseeable future. 

 Prior to the pandemic, India’s general government debt-to-GDP ratio was estimated at 72% for 2019-20. This is now likely to rise to 84% of GDP this 

year, Moody’s said.  

 India’s debt-to-GDP ratio has always been higher than similarly-rated peer countries. Moody’s, in its release said that India’s debt-to-GDP ratio was 

30 percentage points higher than the ‘Baa median’. 

Strides Pharma gets USFDA nod for generic ointment to treat skin conditions  

Strides Pharma Science has received US health regulator's approval for its generic version of triamcinolone acetonide ointment used for treatment of 

various skin conditions. The approval is granted to the company's step-down wholly owned subsidiary, Strides Pharma Global, Singapore, by the United 

States Food and Drug Administration (USFDA) for triamcinolone acetonide ointment USP, 0.05 per cent. The product is part of the niche and small 

volume product portfolio with limited competition in the US market. The product will be manufactured at the company's flagship facility at Bengaluru 

and will be marketed by Strides Pharma in the US market. The company has 124 cumulative abbreviated new drug application filings with USFDA of 

which 86 have been approved and 38 are pending clearance. 
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 Sterling and Wilson Solar commissions its first Solar project in Oman 

Sterling and Wilson Solar has commissioned its first 125-MW solar energy project in Oman. Sterling and Wilson Solar Limited (SWSL) has become the first 

Indian company to commission a solar photovoltaic (PV) project in this region. Being a dominant player in the Middle East, this project marks our entry in 

the Oman market, which supports the government's vision for a clean and sustainable future. Sterling and Wilson Solar Ld (SWSL) had received the order 

from Amin Renewable Energy Company SAOC. The Amin Solar PV project is supported by the Japanese-Omani consortium designed by Marubeni 

Corporation, Oman Gas Company S.A.O.C., Bahwan Renewable Energy Company LLC and Nebras Power. The Amin solar project, with installed capacity of 

125 MW (DC), is Oman's first renewables-based independent power project. 

 

Tata Power eyes Rs 3,000-crore divestment, revamp of green assets to cut debt 

Tata Power Company hopes to raise about Rs 3,000 crore from divestment of non-core operations and restructuring the renewable energy business with 

an aim to cut debt by at around 40% this financial year. The company, which has an installed capacity of 12,742 megawatts, hopes to raise the 

divestment proceeds despite the disruption caused by the pandemic, in the global economy. “Our attempt is to reduce the debt to the levels of Rs 

25,000 crore by the end of this fiscal year from Rs 44,000 crore; it is an indicative target. We are looking at various means to do it. We have already 

started our divestment process. In April, Tata Power Company completed the sale of its 50% stake in South African wind power company Cennergi to 

joint venture partner Exxaro Resources for Rs 660 crore. It is already in a pact to sell its stake in PT Arutmin Indonesia, and is now in talks to sell its stake 

in its asset in Zambia, BSSR coal mine in Indonesia and its shipping business. 

Coal India's May sales driven sharply lower by slump in power demand 

Coal India's sales fell 23.3% in May as utilities refrained from purchases amid record stockpiles and tepid demand because of a nationwide lockdown to 

curb the spread of the coronavirus. Offtake by customers, such as power generators, fell to 39.95 million tonnes in May, down 23.3% year on year, 

though that represented a slight improvement from the 25.5% fall in April. May production fell 11.3% to 41.43 million tonnes, compared with a 10.9% fall 

the previous month. More than three quarters of the electricity generated in India is derived from coal, with Coal India - the world's largest coal miner - 

accounting for more than four fifths of India's domestic production. Power generation fell 14.3% in May and demand for the current financial year is 

expected to fall for the first time in at least 36 years. India has also ramped up electricity generation from non-fossil fuel sources at the expense of coal-

fired generation over the past two months, further dampening coal demand. 
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 Mahindra counts loss of 87,000 vehicles, 30,000 tractors in Q1 

 

Mahindra & Mahindra (M&M) estimates production loss of 87,000 vehicles and 30,000 tractors in first quarter of current fiscal on account of suspension 

of manufacturing operations due to coronavirus-led lockdown. The company, which had suspended its entire operations on March 25, estimates loss of 

23,400 vehicles and 14,700 tractors in March itself. The estimated quantum of loss due to COVID-19 lockdown for first quarter of 2020-21 is around 

87,000 vehicles and around 30,000 tractors. The revenue and profitability will be impacted in line with the fall in volumes. Notwithstanding this, the 

company expects to mitigate the adverse impact by reducing various variable and fixed costs and after absorbing all idle overheads caused by lockdown. 

Even before COVID-19, the company had embarked upon an initiative to bring down costs and conserve cash. This programme is well under way and the 

company is expected to get benefits as a consequence of these initiatives in future. the company expects tractor demand to show good improvement 

due to several positive factors such as record Rabi production, higher government procurement, announcement of higher MSPs and chances of a normal 

monsoon aiding a good Kharif crop. The company's auto sales traditionally come from both rural and urban segments.  

ICICI Bank cuts interest rate on saving deposits by 25 bps 

ICICI Bank has cut interest rate on saving deposits by 25 basis points (bps). The new rates will come into effect from Thursday. The private sector lender 

has cut interest rate on all deposits of less than INR50 lakh to 3 per cent, a reduction of by 25 bps as against the existing 3.25 per cent. Likewise, for 

deposits of INR50 lakh and above, the account holders will earn interest of 3.50 per cent, down from 3.75 per cent currently. Currently, banks have 

ample liquidity, and a comparatively less demand for loans due to the lockdown has created a asset-liability mismatch, which has put pressure on 

interest outgo against customers' deposits. 

Facebook and Saregama announce licensing deal 

Saregama announced a global deal with Facebook, to license its music for video and other social experiences across Facebook & Instagram. This 

partnership will allow users to choose from a wide variety of music to add to their social experiences such as videos, stories via music stickers and other 

creative content. People will also be able to add songs to their Facebook Profile. Saregama is India’s oldest music label with a rich catalogue of over 

100,000 songs across many different genres including film songs, devotional music, ghazals & indipop in more than 25 languages. Compnay pleased with 

this partnership as now millions of Facebook users will be able to add music from our vast catalogue to stories and videos they create and share. 
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 Bharti Airtel says "no activity" on report of stake sale to Amazon 

Bharti Airtel is continuously looks for opportunities to engage with all OTT and digital players as partners, but has “no other activity to report”. The telco 

was reacting to an agency report that US ecommerce major Amazon was in early stage talks to invest at least $2 billion in Bharti Airtel, which would 

roughly mean 5% at the telco's current market cap. Bharti Airtel routinely work with all digital and OTT players and have deep engagement with them to 

bring their products, content and services for our wide customer base. Beyond that there is no other activity to report.  

BPCL sees gasoline, diesel demand returning to pre-Covid levels in July 

India's gasoline and diesel demand is expected to return to pre-lockdown levels in July, an executive at the country's second largest fuel retailer. The 

current demand for petrol and diesel is at 70% of levels seen before the lockdown. Demand was recovering more quickly for gasoline than for diesel also 

adding that it would take longer for consumption of other crude products such as bitumen and jet fuel to return to levels seen before the pandemic 

struck. Expect a full recovery in demand for oil products to pre-COVID-19 levels in India to be months away, as manufacturing activities remain low and 

transportation demand takes a hit in some areas from the ongoing monsoon season. India, the world's third biggest oil consumer, imports about 84% of 

its oil requirements. Some 60% of its needs are shipped from the Middle East, with Latin America and Africa other major supplying regions. 

Covid impact on business not 'materially adverse' so far: Nestle India 

As per Nestle India impact of coronavirus pandemic on its business operations has not been "materially adverse" so far and the company will continue to 

evaluate the consequences of the health crisis and subsequent lockdown as the situation evolves. The company also does not see any "specific challenge 

in terms of its capital or financial resources" or any "significant deviation in profitability. Nestle India, a subsidiary of NESTLE SA of Switzerland, further it 

has "strong cash position" and is in a "comfortable liquidity position" to meet its financial commitments. While the impact of COVID-19 on the company's 

business operations has not been materially adverse so far, it is extremely difficult to assess its impact on near-term and annual results. The company 

continues to evaluate the impact of COVID-19 as the situation evolves. The company has resumed operations at all of its manufacturing locations and 

distribution centres/ warehouses and scaling up continues in all areas of operations while adopting stringent safety practices and following standard 

operating procedures for social distancing. 
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 Ashok Leyland drives in BSVI-compliant truck range based on modular platform 

Hinduja group flagship Ashok Leyland launched BSVI range of medium and heavy trucks based on a new modular platform. The new modular truck range, 

under the brand name AVTR, is a first-of-its-kind in the Indian commercial vehicle industry giving customers multiple options of axle configurations, 

loading spans, cabins, suspensions, and drivetrains on a single platform. Customers can now configure the entire range of rigid trucks, tippers and 

tractors in the 18.5  to 55 tonnes category as per their business needs. The AVTR will take our customers to the next level of trucking and they will reap 

the benefits of modularity. This unique modular platform puts us on the global map of commercial vehicle (CV) manufacturers. The new platform, which 

has been developed at an investment of Rs 500 crore, would help the company to expand its reach in international markets. This (modular platform) 

gives us an edge not only in India but globally with its potential to switch between right-hand-drive and left-hand-drive. The new platform has been 

extensively tested in different terrains and done over 60 lakh kilometres of field running. 

RBI Pushes Back on Billionaire Brothers’ Plan to Raise IndusInd Stake 

India’s central bank pushed back on the billionaire Hinduja brothers’ plan to raise stake in IndusInd Bank Ltd., which has lost more than 70% of its market 

value this year, according to people familiar with the matter. The Reserve Bank of India has conveyed the decision to the IndusInd founders Srichand and 

Gopichand Hinduja, asking not to be named as the information is not public. The brothers had applied to the central bank for approval to raise their 

stake in the lender to 26% from less than 15%, the bank said in an exchange filing in April. IndusInd Bank was the worst-hit member of the country’s 

benchmark index this year, after the central bank effectively took control of troubled lender Yes Bank Ltd. in March. Shares of IndusInd have fallen 72% 

this year on concerns about the founders borrowing money against its shares, worsening asset quality, and erosion of low-cost deposits. The IndusInd 

founders, led by the Hinduja brothers, repaid a secured loan backed by the lender. 
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 Global News 

Tanker Carrying U.S. Oil Heads for China With Demand Rebounding 

A supertanker carrying up to 2 million barrels of American crude is steaming toward China, in the latest sign that demand in the world’s second largest 

oil consumer is on the rebound. Chinese trading firm Unipec chartered the vessel Seahero to transport West Texas Intermediate crude from the 

Limetree Bay terminal in the U.S. Virgin Islands to the Port of Ningbo, according to a person familiar with the matter. Through its parent company China 

Petroleum & Chemical Corp., Unipec uses 10 million barrels of oil storage at the terminal. Energy demand in China has recovered more rapidly than any 

other market, with fuel consumption already back to pre-pandemic levels. As refineries ramp up production, crude imports have surged. At least 

9supertankers carrying 18 million barrels of U.S. oil set off for China from Texas ports in May, compared with just one in April. The Limetree Bay terminal 

also received several shipments of U.S. oil from Texas in April and May, presumably for export to China. 

 

OPEC+ Set to Extend Cuts After Breakthrough With Iraq 

OPEC+ is set to extend production cuts to prop up the oil market after a breakthrough in high-stakes negotiations, and the cartel could meet as soon as 

this weekend to sign off on the deal. After almost a week of wrangling, OPEC+ leaders Russia and Saudi Arabia clinched a tentative deal with holdout 

member Iraq, according to a delegate. The pair were pushing Iraq to stop shirking its share of cuts and even to compensate for failure to comply with 

cuts in the past. The agreement - though still to be ratified - means OPEC+ will extend its record production curbs for another month until the end of 

July. Brent crude, the global benchmark, edged higher, nearing $40 a barrel. The 23-nation partnership between the Organization of Petroleum 

Exporting Countries and other major producers has helped engineer a doubling in Brent prices since April. The oil price surge has revived the fortunes of 

major energy companies like Exxon Mobil and Royal Dutch Shell Plc, and reduced the fiscal hole in the budgets of oil-rich nations. Failure to reach an 

agreement this month could have brought millions of barrels of oil onto the market, undermining a tentative recovery as the coronavirus lockdown 

eases. With U.S. shale production starting to come back online, OPEC’s careful management of the demand recovery is crucial. 

Brazil Deaths Top Italy; NYC Posts No Fatalities 

Brazil surpassed Italy as the country with the third most fatalities in the world from the coronavirus. Even as the pandemic is easing in some countries, 

the virus continues to spread, adding about 100,000 cases a day as new hot spots emerge from Latin America to India. New York City reported no 

confirmed fatalities for the first time since March, though three deaths in untested patients may be attributable to the virus. A study that said a malaria 

drug backed by U.S. President Donald Trump raised the risk of heart side effects and death has been retracted by the authors. American Airlines and 

United Airlines are adding flights in July, signaling travelers are returning more quickly than expected. U.S. carriers objected to China’s plan to ease a ban 

on foreign airlines starting June 8.3 
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 Bayer Dicamba Sales Blocked by U.S. Court on Herbicide Risk 

Bayer AG is blocked from selling its controversial dicamba-based herbicide in the U.S. by an appeals court’s rejection of a federal regulator’s permit for 

the product. The three-judge panel concluded the Environmental Protection Agency had “failed entirely” to acknowledge some risks dicamba poses and 

that the agency violated federal regulations when it extended its approval of registration for the herbicide for another two years in October 2018. The 

ruling means farmers who bought seeds to be used with dicamba for this year’s growing season may not be able to plant them and will be forced to 

absorb the cost. Pesticides can’t be sold or distributed in the U.S. without EPA registration. We strongly disagree with the ruling and are assessing our 

options, Bayer spokesman Chris Loder said in an email. If the ruling stands, we will work quickly to minimize any impact on our customers this season. 

Our top priority is making sure our customers have the support they need to have a successful season. 

 

U.S. to Curb Chinese Airlines’ Access, Stoking Trade Tension 

The Trump administration is suspending passenger flights to the U.S. by Chinese airlines, saying it was retaliating after Beijing barred American carriers 

from re-entering China amid escalating tensions between the two nations. The order issued Wednesday takes effect June 16, although President Donald 

Trump could act sooner if he chooses, the Department of Transportation said in a statement. The move ratchets up tensions between the U.S. and China 

over trade, the coronavirus pandemic and the treatment of Hong Kong. China recently paused some agriculture imports after Trump threatened to 

eliminate the policy exemptions that allow America to treat Hong Kong differently than the mainland. A phase one trade deal between the nations is in 

jeopardy, and along with it billions of dollars in Boeing Co. aircraft sales. Beijing has prevented U.S. carriers from restarting service to China while four of 

its airlines have maintained flights to and from American airports, this year as Covid-19 erupted, according to the Transportation Department. U.S. 

airlines had asked to resume service as early as June 1. 

Japan May Ease Entry Bans; Asian PMIs Show Fallout 

Japan is considering easing entry restrictions on people from four countries in Asia-Pacific that have had success in taming coronavirus outbreaks, 

according to a newspaper report. Asia’s factory managers remained downbeat in May, even as economies start to reopen. Wuhan, where the novel 

coronavirus was first reported, reported no asymptomatic cases on Sunday for the first time since the city started publishing the data. Britain’s 

government is reported to be working on a stimulus package to lessen the depth of an economic downturn. U.S. stock futures fell as investors weighed 

violent protests that have stoked concerns about new infection outbreaks, while Asian equities were largely mixed in early Monday trading. 
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 Brent Oil Rises Past $40 as OPEC+ Cut Extension Looks Likely 

Brent oil rose above $40 a barrel for the first time in almost three months on signs that OPEC+ producers are close to agreeing on a short extension of 

their historic deal to cut output. Futures in London climbed around 2% after closing at their highest level since March 6, the day the OPEC+ alliance broke 

down. Russia and several other nations in the group favor extending the production cuts that are set to ease from July by one month, according to 

people familiar with the situation. That’s within the range of Saudi Arabia’s call for a one to three-month elongation. In more evidence the oil market is 

rebalancing, the American Petroleum Institute reported that stockpiles at the storage hub at Cushing, Oklahoma fell by 2.2 million barrels last week. That 

would mark the fourth straight weekly decline if confirmed by U.S. government data due later on Wednesday. 

 

Automakers Regain U.S. Sales Ground After Worst Month in Decades 

Automakers started down the road to recovery last month, with U.S. industry sales rebounding from the slowest pace in decades. The annualized rate of 

car and truck sales rose to 12.2 million in May from 8.6 million in April, according to Ward’s Automotive Group. The earlier reading was the lowest 

seasonally adjusted figure in data going back to 1976. Automakers said that although retail demand is recovering, deliveries to fleet customers have 

plummeted. Hertz Global Holdings Inc., which filed for bankruptcy last month, has canceled car orders along with its peers Enterprise Holdings Inc. and 

Avis Budget Group Inc. as the coronavirus has ravaged the travel industry. Total sales fell 26% for Toyota Motor Corp., 17% for Honda Motor Co. and 13% 

for Hyundai Motor Co. in May from a year earlier. While Hyundai’s retail deliveries rose 5% for the month, fleet purchases plunged 79%. Ford Motor Co. 

is among the major carmakers that publicly report U.S. sales only quarterly. It has raised the prospect of seeking government stimulussimilar to the “cash 

for clunkers” program that helped the industry bounce back from the financial crisis in 2009. Hyundai’s head of U.S. sales said Tuesday the company also 

supports the idea. 

 

China’s New Case Is Imported; Brazil’s Deadly Day 

China its one new coronavirus case was imported, and South Korea reported 49 new cases, mostly in the greater Seoul area, with one more death. 

President Donald Trump told India Prime Minister Narendra Modi the U.S. would ship 100 donated ventilators to the South Asian nation. Brazil reported 

a recordday of deaths. The U.K. will publish details of its plan to impose a 14-day quarantine on all overseas arrivals, effective June 8. Prime Minister 

Boris Johnson plans to reset his government’s agenda with a financial statement and a speech on the post-pandemic landscape. 
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Events 

Company Record Date Ex-Date Details 

Akme Star Housing Finance Ltd   Corporate meeting effective 08-06-2020 

Granules India Ltd   12.500Mln stock buyback effective 08-06-2020 

Great Eastern Shipping Co Ltd/The   Cash dividend of INR2.7 effective 09-06-2020 

Kuantum Papers Ltd   Corporate meeting effective 10-06-2020 

Nestle India Ltd   Cash dividend of INR61 effective 11-06-2020 

ESAB India Ltd   Cash dividend of INR70 effective 11-06-2020 

Welspun Enterprises Ltd   Cash dividend of INR2 effective 11-06-2020 

Tata Consultancy Services Ltd   Corporate meeting effective 11-06-2020 

Devhari Exports India Ltd   Corporate meeting effective 11-06-2020 

Tata Coffee Ltd   Cash dividend of INR1.5 effective 12-06-2020 

Kansai Nerolac Paints Ltd   Cash dividend of INR3.15 effective 12-06-2020 

DIC India Ltd   Corporate meeting effective 12-06-2020 

RPP Infra Projects Ltd   Corporate meeting effective 12-06-2020 

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

Global Events 

 June 08, 2020:-  Japan GDP growth Rate for Q1 2020., Japan Current Account 
Balance for April 2020. 

 June 09, 2020:-  Euro Area GDP for Q1 2020., Euro Area Employment Change for 
Q1 2020. 

 June 10, 2020:-  China Inflation Rate for May 2020., The U.S. Fed Interest Rate 
Decision., The U.S. Inflation for May 2020., The U.S. MBA Mortgage Applications 
for June 05, 2020 

 June 11, 2020:-  The U.S. Initial Jobless Claims for June 06, 2020. 

 June 12, 2020:-  China Vehicle Sales for May 2020., Japan Industrial Production for 
April 2020., Euro Area Industrial Production for April 2020. 

Domestic Events 

 Upcoming Result:- Carborundum Universal., Divi's Laboratories., Garden Reach 
Shipbuilders & Engineers., Jindal Stainless., Karnataka Bank., Mold-Tek 
Packaging., Relaxo Footwears., Usha Martin., Vedanta., Zen Technologies., Abbott 
India., Coromandel Engineering Company., Gujarat State Petronet., Inox Leisure., 
PVR., Titan Company., Bombay Dyeing, Eclerx Services., Hero Motocorp., Century 
Textiles & Industries., Dhanuka Agritech., Dwarikesh Sugar Industries., Genus 
Power Infrastructures., HSIL., Indian Hotels, Jamna Auto Industries., Mahanagar 
Gas., Voltamp Transformers., Dixon Technologies., Castrol India., Eicher Motors., 
Hindalco Industries., M&M, Bharat Heavy Electricals. 

 June 12, 2020:- India Foreign Exchange Reserve for June 05, 2020., India 
Industrial Production for April 2020., India CPI Inflation for May 2020. 

Source of News : The content may have been taken from The Economic Times, Business Standard, Business Line, Mint and other leading financial newspapers and financial 

portals BSE,NSE, Bloomberg, Moneycontrol & others. 
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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 
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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 
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Stewart & Mackertich or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject 
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