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4 November 2021 

The Nifty finished off the week on a nervous note. The Bank Nifty also seen ending with a bearish Doji candle. Hence, staying 

extremely cautious on rise is advised. Most critical resistance for the coming week is placed around Nifty 18100 levels. Further, 

thorough technical study of the weekly as well as the daily chart patterns suggesting; the Nifty broader trading range for the 

coming week is expected to be 17400-18300. 

 

It kickstarted the week on a nervous note followed by minor recovery, however, failing to breakout critical resistance placed 

around 18000 levels led to sell off in the last half towards finishing off on a bearish note. A huge bearish body candle followed by 

a Spinning-top on the weekly is worrisome for the short-term bulls. However, bounce back from the critical support placed 

around 17600 is likely. On the flip side, broader chart pattern suggesting it may continue seeing selling on rise as long as it trades 

below 18100 levels. Initial trading range is likely to be 17600-18100. Next support below 17600 is placed around 17400 levels.  

 

On the daily chart, the Nifty ended 0.33% down at 17829.20. It opened on a positive note and remained extremely choppy with a 

negative bias throughout the session towards finishing off on a bearish note. Today also, the Benchmark Index retraced back 

from around 18000 levels. Failing to breakout 18000 for the second consecutive session is a concern, which implies the 

Benchmark Index may remain stuck in the price band of 17600-18100.  

 

Nifty patterns on multiple time frames show: it ended the week on a bearish note. However, pivotal support placed around 

17600 levels is still intact. Lower support is placed around 17400 levels. Broader trading range is likely to be 17400-18300.  

 

Nifty Crucial Supports & Resistances- 

Supports- 17600, 17400 Resistances- 18100, 18300 
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Market in Retrospect 

Indian equity benchmarks closed lower for the second consecutive session, dragged by telecom, banking, auto, 

consumer durables stocks. Focus shifts to two-day FOMC meeting which begins later today, as taper announcement is 

expected. 

Nifty Index lower by 0.33% to 17,829. The broader markets represented by the NIFTY 500 Index ended 0.21% lower, 

ending at 15,283. During the week, NIFTY Realty was the top gainer, gaining by 5.97%, followed by NIFTY MNC, gaining 

by 1.49% higher. NIFTY Bank Nifty was the top loser, losing by 3.60%. 

Ultratech Cement was the top gainer, gaining by 7.26%, followed by L&T and Maruti, which gained by 5.88% & 5.14% 

respectively. Kotak Bank the top loser, losing by 6.89%, followed by ITC and ICICI Bank losing by 6.71% & 5.87% 

respectively. 

Institution Purchase Sale Net Last Day Net Week Net Month 

FII 9011.72 9413.20 401.48 358.74 25930.9 

DII 5554.90 5359.34 195.56 305.57 4776.56 

FII Derivatives Flow (In Crore)  03-11-2021 

Institutional Flow (In Crore)  03-11-2021 

Instrument Purchase Sale Net 

Index Future 5272.50 4725.58 546.92 

Index Option 1241063.95 1241627.18 563.23 

Stock Future 15231.72 16151.26 919.54 

Stock Option 16218.42 16286.02 67.6 

Market Turnover (In Crore) 03-11-2021 

Name Last Previous 

NSE Cash 63159.54  62997.97  

NSE F&O 14995469.80  7248858.18  

BSE Cash 3,946.83  3,884.87  

BSE F&O 5.98 142.99 

NIFTY Top Gainers 

NIFTY Top Losers 

Bulk and Block Deals 

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

Ultratech Cement 7.26 388455.00 445628.80 2.26 

Larsen & Toubro  5.88 11580233.00 3155407.00 4.07 

Maruti Suzuki India 0.74 5.14 656492.00 1061575.00 

Grasim Industries 2.38 3.31 1003482.00 971195.80 

Shree Cement 0.39 3.11 33175.00 40501.60 

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

Adani Ports & SE 0.98 4.91 3036191.00 7056484.00 

RIL 0.69 5.47 5533120.00 5544067.00 

ICICI Bank 1.87 5.87 11839149.00 15641780.00 

ITC 1.40 6.71 17843327.00 27275490.00 

Kotak Mahindra Bank 1.88 6.89 2067291.00 3164399.00 

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

Nifty Weekly Chart Sensex Weekly Chart 
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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 3195.67 0.16 1.38 5.72 3.34 34.88 23.50 20.24 3.27 3.20 

ACWI 749.53 0.14 1.05 5.21 2.65 31.94 22.03 19.11 3.01 2.95 

Asia Pacific 197.97 0.33 0.81 1.53 1.32 13.18 16.88 15.45 1.72 1.69 

EM 1263.96 0.05 1.48 1.39 2.34 12.76 14.79 13.31 1.87 1.83 
                      

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

Dow Jones 36052.63 0.39 0.83 5.03 2.67 31.20 20.24 18.76 4.94 4.89 

NASDAQ 15649.60 0.34 2.72 7.43 6.02 40.22 99.95 34.31 5.51 6.72 

S&P500 4630.65 0.37 1.22 6.28 4.69 37.44 25.79 22.39 4.79 4.62 

CBOE VIX 16.07 0.25 5.36 24.02 10.92 54.80 NA NA NA NA 

FTSE100 7255.53 0.27 0.03 3.25 2.11 25.38 19.35 12.57 1.87 1.80 

CAC40 6925.44 0.02 2.55 6.26 3.00 44.11 21.63 16.37 1.99 1.97 

DAX 15944.63 0.06 1.52 5.20 2.50 31.89 18.21 15.30 2.01 1.99 
                      

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

Nikkei225 29520.90 0.43 1.43 2.61 6.80 26.72 16.61 17.96 1.99 1.93 

Hang Seng 25024.75 0.30 2.36 1.83 4.47 0.34 10.14 12.48 1.04 1.26 

STI 3219.69 0.39 0.05 5.53 2.24 28.93 24.97 14.89 1.12 1.12 

Taiwan  17122.16 0.33 0.28 3.33 2.46 34.44 15.24 13.38 2.28 2.40 

KOSPI 2975.71 1.25 1.65 1.44 8.08 26.99 14.37 10.75 1.12 1.18 
                      

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

IBOVESPA 105550.90 1.98 2.91 6.51 13.85 12.35 7.28 7.32 1.82 1.56 

Russian 1829.72 1.14 3.25 3.29 11.72 65.11 9.19 6.76 1.25 1.17 

SHANGHAI Com 3498.54 0.20 1.79 1.95 1.47 6.95 14.87 12.86 1.59 1.53 

SENSEX 59771.92 0.43 2.24 1.71 11.05 48.46 29.15 25.62 3.72 3.64 

NIFTY 17829.20 0.33 2.10 1.69 10.53 50.92 27.38 24.18 3.59 3.50 

NSE VIX 16.13 5.49 4.17 6.30 17.29 33.48 _ _ _ _ 

Among Asian indices Nikkei225, STI and 
Taiwan was ended at 1.43%, 0.05% & 0.28% 
higher. Hang Seng, and KOSPI index was 
ended 2.36%, & 1.65% lower respectively so 
far in this week. 

Indian Index Nifty and Sensex ended by 
2.10% & 2.24% lower. NSE VIX was ended by 
4.17% lower respectively so far in this week. 

Among BRIC indices Brazil, Russian and 
Shanghai index was ended by 2.91%, 3.25% 
& 1.79% lower so far in this week. 

Among MSCI indices, World & Asia Pacific index 
was ended by 1.38% higher & 0.81% lower 
respectively so far in this week. 

Among US European indices Dow Jones, NASDAQ, 
S&P500, FTSE100, CAC40, and DAX ended at 
0.83%, 2.72%, 1.22%, 0.03%, 2.55% & 1.52% 
higher. CBOE VIX index was ended 5.36% lower 
respectively so far in this week. 

Among Currencies USD, GBP, and INR index ended 0.24%, 0.84% & 
0.76% higher. EUR, BRL and JPY index ended 0.10%, 2.28% & 0.03% 
lower respectively so far in this week. 

Gold and Silver was ended by 0.76% & 2.00% lower so far in this 
week. 

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

ICE LIBOR USD 0.14 6.53 4.74 5.82 19.64 34.70 

MIBOR 0.57 1.61 3.09 3.66 4.42 9.04 

INCALL 3.45 0.00 15.00 16.95 4.55 0.00 
              

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

Coffee  209.45 0.67 4.02 2.65 17.77 85.76 

Cotton 113.35 0.42 4.34 11.74 26.53 60.42 

Sugar 19.43 0.56 1.37 3.14 4.74 48.21 

Wheat 791.75 0.03 4.21 4.83 7.76 29.74 

Soybean 1253.75 0.20 0.32 0.22 5.40 28.43 
              

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

USD Index 94.03 0.07 0.24 0.01 2.11 0.51 

EUR 1.16 0.10 0.10 0.26 2.30 1.06 

GBP 0.73 0.05 0.84 0.12 2.13 4.13 

BRL 5.69 0.87 2.28 5.65 8.99 1.04 

JPY 113.86 0.09 0.03 2.57 4.23 8.23 

INR 74.46 0.30 0.76 0.20 0.24 0.07 

CNY 6.40 0.07 0.05 0.77 1.17 4.41 

KRW 1181.60 0.61 0.94 0.55 2.80 4.02 

       

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

NYMEX Crude 82.03 2.24 0.76 8.10 16.26 117.82 

Natural Gas 5.49 0.96 11.44 4.75 31.00 70.47 

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

Gold($/Oz) 1783.16 0.26 0.76 1.26 1.51 6.60 

Silver($/Oz) 23.58 0.19 2.00 4.63 7.61 2.66 

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

Copper 9495.50 0.62 2.99 4.03 2.11 40.42 

Aluminium 2692.50 0.99 4.83 5.76 2.96 44.29 

Zinc 3342.50 0.45 2.41 12.07 9.57 31.57 

Lead 2363.00 0.67 2.46 10.39 1.62 31.42 

Nickel 19601.00 0.51 2.44 9.07 0.44 29.29 
              

Polymer Mkt Index %Ch5D %Ch1M %Ch3M %Ch1Yr   

HDPE 1360.00 1.49 7.94 18.26 34.65   

LDPE 1740.00 1.16 12.26 20.00 57.47   

Injection Grade  1550.00 0.00 10.71 17.42 49.04   

General purpose 1570.00 0.00 10.56 18.94 48.11   

Polystyrene HIPS 1960.00 0.00 5.38 12.00 58.06   

Polystyrene GPPS 1720.00 0.00 10.26 14.67 54.95   

              

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

Baltic Dry 3187.00 7.03 21.43 38.74 2.86 152.34 

BWIRON 200.29 0.60 2.47 2.24 12.15 54.37 

SG Dubai HY 4.53 1.34 15.33 73.56 738.89 520.55 
              

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

US  1.53 1.13 0.65 4.77 30.63 70.28 

UK 1.03 1.35 3.96 2.30 97.12 276.84 

Brazil  4.91 0.06 5.85 13.56 31.31 32.98 

Japan 0.08 0.00 22.00 25.81 609.09 73.33 

Aus  1.85 2.01 2.26 24.30 60.21 140.21 

India 6.36 0.03 0.45 1.79 2.55 7.80 

Among Base Metals Copper, Aluminium, Zinc, Lead and Nickel 
index was ended by 2.99%, 4.83%, 2.41%, 2.46% & 2.44% 
lower.  

Among energy, Crude and NG was ended by 0.76% & 11.44% 
lower so far in this week. 
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Aditya Birla Capital 

Net profit of Aditya Birla Capital rose 42.58% to Rs 376.90 crore in the quarter ended September 2021 as 

against Rs 264.34 crore during the previous quarter ended September 2020. Sales rose 21.72% to Rs 

5593.22 crore in the quarter ended September 2021 as against Rs 4595.17 crore during the previous 

quarter ended September 2020.  

Lux Industries 

Net profit of Lux Industries rose 49.40% to Rs 100.44 crore in the quarter ended September 2021 as 

against Rs 67.23 crore during the previous quarter ended September 2020. Sales rose 24.25% to Rs 620.07 

crore in the quarter ended September 2021 as against Rs 499.04 crore during the previous quarter ended 

September 2020.   

Man Infraconstruction 

Net profit of Man Infraconstruction rose 7632.64% to Rs 111.35 crore in the quarter ended September 

2021 as against Rs 1.44 crore during the previous quarter ended September 2020. Sales rose 480.20% to 

Rs 247.34 crore in the quarter ended September 2021 as against Rs 42.63 crore during the previous 

quarter ended September 2020.  

Punjab & Sind Bank 

Net profit of Punjab & Sind Bank reported to Rs 218.28 crore in the quarter ended September 2021 as 

against net loss of Rs 401.27 crore during the previous quarter ended September 2020. Total Operating 

Income declined 3.29% to Rs 1740.92 crore in the quarter ended September 2021 as against Rs 1800.12 

crore during the previous quarter ended September 2020.  

Relaxo Footwears 

Net profit of Relaxo Footwears declined 8.54% to Rs 68.69 crore in the quarter ended September 2021 as 

against Rs 75.10 crore during the previous quarter ended September 2020. Sales rose 24.06% to Rs 714.43 

crore in the quarter ended September 2021 as against Rs 575.87 crore during the previous quarter ended 

September 2020.  

IRCTC 

The company reported a massive 386 percent surge in its profit after tax (PAT) to Rs 158.5 crore as compared to Rs 

32.6 crore reported in the same period last year. Profit in the first quarter of this financial year stood at Rs 82.5 

crore. Revenue from operations for the second quarter showed robust growth of 357 percent to Rs 405 crore as 

compared to Rs 88.5 crore reported last year. The company had reported revenue of Rs 243 crore in the previous 

quarter. The revenue growth was witnessed across its business segments of Ticketing, Catering, and others. Sales 

from internet ticketing witnessed a robust year-on-year (YoY) growth of 355 percent to Rs 265.3 crore from Rs 58.3 

crore reported last year. The easing of COVID restrictions and rapid vaccination across the country resulted in 

improved mobility across states. The company’s ticketing business was the biggest beneficiary as passenger travel 

gained momentum. Catering was the second largest contributor to the company’s revenues. Its sales rose 315 

percent on an annualised basis to Rs 71.4 crore from Rs 17.2 crore reported last year. The revenues of this segment 

improved as the restrictions for serving food at platforms and trains were eased off by the government.  

 

 

Result Update 
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HDFC 

Housing Development Finance Corporation (HDFC) reported a 32 per cent year-on-year (YoY) rise in net 

profit at Rs 3,780.5 crore, which was sharply higher than analysts’ expectations. The non-bank lender’s 

total revenue from operations rose 4.1 per cent on-year to Rs 12, 215.95 crore in the quarter. HDFC on its 

assets under management stood at Rs 5.97 lakh crore at the end of the September quarter as against Rs 

5.40 lakh crore in the year ago quarter. The housing finance company posted a 17 per cent YOY growth in 

net interest income in the quarter. 

Star Cement 

Net profit of Star Cement declined 22.80% to Rs 46.53 crore in the quarter ended September 2021 as 

against Rs 60.27 crore during the previous quarter ended September 2020. Sales rose 1.16% to Rs 406.57 

crore in the quarter ended September 2021 as against Rs 401.90 crore during the previous quarter ended 

September 2020.   

Whirlpool of India 

Whirlpool of India reported over twofold jump in consolidated net profit to Rs 413.19 crore for the second 

quarter ended September 2021, helped by the acquisition of a majority stake in kitchen appliances maker 

Elica India. The company had posted a net profit of Rs 134.67 crore during the corresponding quarter of 

the previous financial year, Whirlpool of India, a subsidiary of Whirlpool Corporation. 

Cholamandalam Financial Holdings 

Net profit of Cholamandalam Financial Holdings rose 26.82% to Rs 303.09 crore in the quarter ended 

September 2021 as against Rs 239.00 crore during the previous quarter ended September 2020. Sales 

rose 2.40% to Rs 3583.13 crore in the quarter ended September 2021 as against Rs 3499.30 crore during 

the previous quarter ended September 2020.  

Indoco Remedies 

Net profit of Indoco Remedies rose 62.53% to Rs 41.69 crore in the quarter ended September 2021 as 

against Rs 25.65 crore during the previous quarter ended September 2020. Sales rose 15.44% to Rs 372.92 

crore in the quarter ended September 2021 as against Rs 323.05 crore during the previous quarter ended 

September 2020.   

Jyothy Labs 

Net profit of Jyothy Labs declined 28.76% to Rs 44.57 crore in the quarter ended September 2021 as 

against Rs 62.56 crore during the previous quarter ended September 2020. Sales rose 16.03% to Rs 585.35 

crore in the quarter ended September 2021 as against Rs 504.49 crore during the previous quarter ended 

September 2020.   

Result Update 
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Tata Motors 

Tata Motors reported a widening of its consolidated net loss to ₹4,415.54 crore for the quarter ended 

September 30, due to higher expenses and lower sales of British arm JLR, amid a global shortage of 

semiconductors. The company had posted a consolidated net loss of ₹307.26 crore in the same period last 

fiscal. Consolidated revenue from operations stood at ₹61,378.82 crore against ₹53,530 crore in the year-

earlier quarter. Total expenses were ₹65,712.83 crore, compared with ₹54,982.77 crore a year earlier. 

British arm Jaguar Land Rover had revenue of £3.9 billion with a pre-tax loss of £302 million in the second 

quarter, the company said. On a standalone basis, TML posted a net loss of ₹659.33 crore. It had a net loss 

of ₹1,212.45 crore in the same quarter last fiscal.  

Bayer Cropscience 

Bayer Cropscience reported a 31.38 per cent decline in net profit at Rs 154.1 crore for the quarter ended 

September. The company's net profit during the corresponding period of 2020-21 stood at Rs 224.6 crore. 

Revenue from operations declined by 1.19 per cent to Rs 1,365.1 crore, compared to Rs 1,381.6 crore in 

the same quarter of the previous fiscal. 

Allcargo Logistics 

Net profit of Allcargo Logistics rose 298.27% to Rs 228.01 crore in the quarter ended September 2021 as 

against Rs 57.25 crore during the previous quarter ended September 2020. Sales rose 113.04% to Rs 

4977.86 crore in the quarter ended September 2021 as against Rs 2336.56 crore during the previous 

quarter ended September 2020.  

Bajaj Consumer Care 

Net profit of Bajaj Consumer Care declined 18.29% to Rs 46.51 crore in the quarter ended September 

2021 as against Rs 56.92 crore during the previous quarter ended September 2020. Sales declined 4.54% 

to Rs 213.23 crore in the quarter ended September 2021 as against Rs 223.37 crore during the previous 

quarter ended September 2020.  

Carborundum Universal 

Net profit of Carborundum Universal rose 13.00% to Rs 97.63 crore in the quarter ended September 2021 

as against Rs 86.40 crore during the previous quarter ended September 2020. Sales rose 22.07% to Rs 

833.97 crore in the quarter ended September 2021 as against Rs 683.19 crore during the previous quarter 

ended September 2020.  

Chambal Fertilisers & Chemicals 

Net profit of Chambal Fertilisers & Chemicals rose 15.76% to Rs 505.92 crore in the quarter ended 

September 2021 as against Rs 437.03 crore during the previous quarter ended September 2020. Sales 

rose 12.33% to Rs 4478.61 crore in the quarter ended September 2021 as against Rs 3986.94 crore during 

the previous quarter ended September 2020.  

Result Update 
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Nilkamal 

Nilkamal reported standalone quarterly numbers, net sales at Rs 689.01 crore in September 2021 up 

40.03% from Rs. 492.06 crore in September 2020. Quarterly Net Profit at Rs. 27.35 crore in September 

2021 down 45.15% from Rs. 49.87 crore in September 2020. EBITDA stands at Rs. 67.20 crore in 

September 2021 down 29.08% from Rs. 94.76 crore in September 2020. Nilkamal EPS has decreased to Rs. 

18.33 in September 2021 from Rs. 33.42 in September 2020. 

Rupa & Company 

Net profit of Rupa & Company rose 16.67% to Rs 52.97 crore in the quarter ended September 2021 as 

against Rs 45.40 crore during the previous quarter ended September 2020. Sales rose 20.74% to Rs 365.47 

crore in the quarter ended September 2021 as against Rs 302.69 crore during the previous quarter ended 

September 2020.   

Airtel 

Bharti Airtel reported a 300 per cent quarter-on-quarter rise in consolidated net profit of Rs. 1,134 crore 

for the quarter ended September. The telecom operator reported a 5.4 per cent sequential growth in 

consolidated revenue from operations to Rs. 28,326 crore for the reported quarter. The company’s 

bottom line performance in the quarter was boosted by a one-time gain of Rs. 722 crore incurred from 

transfer of spectrum to Reliance Jio Infocomm during the quarter. The Indian mobile services business 

reported a strong 6.2 per cent on-quarter growth in revenues to Rs. 15,191 crore. At the same time, the 

Africa mobile business generated growth of 5.1 per cent in the quarter for the company. 

Sun Pharma  

Sun Pharmaceutical Industries reported a 13 per cent year-on-year (YoY) rise in consolidated net profit to 

Rs 2,047 crore. The drugmaker reported a 12.5 per cent YoY rise in its consolidated revenue from 

operations to Rs 9,625.9 crore for the reported quarter. The company’s operating profit in the quarter 

was stellar as consolidated operating profit jumped 20 per cent YoY to Rs 2,630 crore. Sun Pharma also 

saw its operating margins expand 170 basis points on-year to 27.3 per cent. The company’s total expenses 

in the quarter rose 9.7 per cent on-year to Rs 7,562 crore, which boosted the operating performance. 

Dabur India 

Net profit of Dabur India rose 4.71% to Rs 504.35 crore in the quarter ended September 2021 as against 

Rs 481.68 crore during the previous quarter ended September 2020. Sales rose 11.98% to Rs 2817.58 

crore in the quarter ended September 2021 as against Rs 2516.04 crore during the previous quarter 

ended September 2020.  

Godrej Properties 

Net profit of Godrej Properties rose 403.10% to Rs 35.72 crore in the quarter ended September 2021 as 

against Rs 7.10 crore during the previous quarter ended September 2020. Sales rose 44.49% to Rs 129.32 

crore in the quarter ended September 2021 as against Rs 89.50 crore during the previous quarter ended 

September 2020.  

Result Update 
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Hindustan Petroleum 

Net profit of Hindustan Petroleum Corporation declined 35.52% to Rs 1918.89 crore in the quarter ended 

September 2021 as against Rs 2975.83 crore during the previous quarter ended September 2020. Sales 

rose 60.61% to Rs 82828.34 crore in the quarter ended September 2021 as against Rs 51570.10 crore 

during the previous quarter ended September 2020.  

Jindal Steel and Power 

JSPL reported a nearly three-fold rise in consolidated net profit to Rs 2,584 crore during the September 

quarter, mainly on account of increased income. Its net profit was Rs 897 crore in the year-ago period. 

The company's total income during the July-September quarter rose to Rs 13,615 crore from Rs 8,295 

crore a year ago. Its expenses increased to Rs 10,109 crore against Rs 7,066 crore in the year-ago period. 

Procter & Gamble Hygiene  

Procter & Gamble Hygiene and Health Care Ltd reported 14 per cent decline in net profit at Rs 218.29 

crore for the first quarter ended September 30, 2021 impacted by commodity cost inflation. The 

company, which follows July-June fiscal, had posted a net profit of Rs 253.86 crore in the same quarter 

last year. Revenue from operations during the quarter under review stood at Rs 1,058.30 crore as against 

Rs 1,009.45 crore in the corresponding period a year ago. During the quarter, total expenses surged to Rs 

770.26 crore from Rs 683.31 crore in the year-ago period. Cost of raw materials consumed stood at Rs 

343.04 crore as compared to Rs 328.96 crore. 

Bank of India 

Net profit of Bank of India rose 97.44% to Rs 1073.03 crore in the quarter ended September 2021 as 

against Rs 543.47 crore during the previous quarter ended September 2020. Total Operating Income 

declined 11.72% to Rs 9580.23 crore in the quarter ended September 2021 as against Rs 10851.67 crore 

during the previous quarter ended September 2020.  

Union Bank of India 

Net profit of Union Bank of India rose 195.40% to Rs 1526.12 crore in the quarter ended September 2021 

as against Rs 516.62 crore during the previous quarter ended September 2020. Total Operating Income 

declined 6.21% to Rs 16705.71 crore in the quarter ended September 2021 as against Rs 17811.19 crore 

during the previous quarter ended September 2020.  

Advanced Enzyme Technologies 

Net profit of Advanced Enzyme Technologies declined 20.14% to Rs 29.70 crore in the quarter ended 

September 2021 as against Rs 37.19 crore during the previous quarter ended September 2020. Sales rose 

5.56% to Rs 127.08 crore in the quarter ended September 2021 as against Rs 120.39 crore during the 

previous quarter ended September 2020.  

Result Update 
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Jyothy Labs Ltd  

Demand Trends, Sales and Distribution Aspects: 

Following the high growth in Q1FY22 momentum of growth continued in Q2FY22. The whole portfolio 

witnessed stable consumer demand trends and there was stabilisation in all distribution channels. Jyothy 

is confident that this growth momentum will continue in the coming two quarters.  

Modern Trade and CSD came back to pre-Covid levels in Q2FY22. Both rural and urban markets did well. 

However, some moderation of rural growth is being witnessed in October – the reasons are not clear, 

perhaps it’s because of inflation or migrant labourers coming back to cities for work, and it’s too early to 

comment on whether this would sustain in the coming quarters. There had been a very strong focus on 

tech-led distribution and marketing along with LUPs and van operations in rural areas and those are 

expected to continue. The required scale is being achieved. All power brands gained market share during 

the quarter. Modern Trade grew by high double-digit on a YoY basis in Q2FY22 (base in Q2FY21 was low) 

while ecommerce contribution was 4% of sales. 

There were price increases to the tune of 4.5% during the quarter. If further price increases of around 5% 

would have been taken then the EBITDA margins could have been maintained in line with historical 

EBITDA margins. Having said that, there were cost optimisation measures and rationalisation of trade 

schemes to arrest the fall in Gross and EBITDA margins. Further, Jyothy would not like to tinker with the 

momentum in demand situation and the gain in market shares just to protect their margins. While all 

possible efforts would be made to ensure reasonable margins, Jyothy would not mind sacrificing a few 

percentage points to keep the demand rolling in this current environment. However, if raw material prices 

over the medium term remain as they are today, then Jyothy would be compelled to take further price 

increases in order to take its margins back to historical levels. Over the long term 16-17% EBITDA margins 

would be maintained. 

While the market share of Ujala is 85%+, allowing Ujala the leeway to increase prices in this segment 

higher than in other product categories, where Jyothy is primarily a follower, Jyothy would prefer to 

ensure that demand comes back to pre-Covid levels first. Following that, the pricing levers would be 

exercised and on a 5-10 year basis, it can be assumed that growth in the post-wash segment would be 

both volume and pricing led. 

Higher advertisement spends would be continued as was seen in Q2FY22 to promote demand. On an 

annualised basis advertisement expenses as a percentage of sales would remain 7.5% of sales. 

Demand situation in Kerala, the biggest market for Jyothy continues to remain stable despite the 

prevailing Covid situation. 

Retail outlets, distribution outlets, and direct reach outlets are all increasing quarter on quarter. The 

Company would provide these details on an annual basis going forward. 

Jyothy would consider launching some personal care products exclusively in B2C platforms if it can bring 

profitable growth. 
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Comments on Segments: 

Fabric care did well because of the return of Modern Trade and CSD. Ujala Whitener has returned to pre-

Covid levels while Crisp and Shine is yet to achieve that mark.  

Proportion of liquid vapourisers to coils in the Household Insecticides (HI) segment has increased to 40:60 

from 35:65, 18 months earlier. While there is seasonality in coil sales with July to September and February 

to mid-April being the peak seasons, LVs have a consistent demand throughout the year, so the increase 

in the proportion of LVs would be margin accretive and reduce fluctuations in demand. Ex of marketing 

spends the HI segment is EBIT positive. The penetration of HI products is still low in both urban and rural 

areas and thus there is huge room for growth in a tropical country like India. 

Dishwashing segment would continue to exhibit strong performance. Both bar and liquid are doing well. 

LUPs have gained wide acceptance; these consumers will upgrade to higher packs. The Company will 

continue to invest in advertisements for this segment and this segment is poised for healthy growth. 

 

Tata Motors 

Standalone 

Net revenues came in at Rs 184.4bn, up 91% YoY, with improvement in margins. EBITDA Margin came in 

at 3.9%, up 130bps YoY. EBIT Margin at negative 1.6% vs. negative 6.8% in Q2FY21. PBT in Q2FY22 came in 

at negative Rs 819mn. 

Volumes showed a significant improvement YoY and margins were better than previous years, but the 

EBIT margin was still negative in Q2FY22 due to higher input costs and supply chain challenges.  

FCF at Rs 3.8bn due to strong operational performance and improvement in the WC with further 

improvement in Net D/E (x) to 1.20x as of 30th Sept 2021 from 1.55x as of 30th Sept 2020. 

PV division doing good with 10 years high quarterly sales and strengthened its double-digit market share.  

PV retail volumes were higher by ~59% YoY to 85,200 units (wholesales higher by ~53%). Market share 

improved further to 11% and further strengthened in October. PV EBITDA at 5.2%, an increase of 360bps 

YoY. 

Tata Punch is adding further momentum in PVs. Sold 8,000 units in October. In certain models, have 

waiting period of 4-5 months. Bookings, inquiries are very strong for Punch. This model will help Tata 

Motors to increase market share further by 200bps in PVs. 

Beyond Punch, will launch 1-2 products every year in PVs/EVs. Will see more new addition of products in 

the coming 3-4 years, where growth potential is very high. 

71% market share in EVs, good order bookings now and has a waiting period of six months for Nexon EV. 

The focus is on 16 Indian states and accelerating network expansion. 
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PV financials are trending in a right direction with improvement in margins despite input cost pressures. 

Working on 8-9 levers to improve financials further, along with very strict control on fixed costs. 

 

Working on demand generation, demand fulfilment and profitability of the PV business. Taking micro 

market actions and have plans to expand in rural. 

PV margins should improve, the aim is to take it to double digit in the coming years. At present under 

recoveries of commodities are 400bps in PVs. 

Working closely and proactively with suppliers on chip shortages, taking innovative steps to mitigate this 

critical issue and doing better than the industry.  

Using standardized chips rather than application-based chips, optimizing chips, etc. Going forward too, 

the company will need to continue to work hard on this front as uncertainty continues. 

Commercial Vehicles retail volumes were higher by ~102% to 77,300 units (wholesales higher by ~53%), 

market share at 44.6%, strengthened further. CV EBITDA Margin is at 3.1%, declined 10bps YoY due to 

commodity inflation.  

Gained market share across sub-segments in CVs. Total CV market shared improved from 42.4% in FY21 to 

44.6% in Q2FY22, October strengthens it further. Share should improve further as the mix will be more 

tilted towards MHCVs in the 2nd half.  

Demand in the CVs recovered pretty well after the 2nd wave. Expect H2FY22 will be significantly better 

than H1FY22, and marginally better than high base of H2FY21. 

Agriculture, FMCG, eCommerce, Construction, Infrastructure, etc. segments are doing well. MHCVs doing 

good, Tippers should continue to do very good. SCVs have some impact of semiconductor shortages, but 

demand remains healthy.  

Retail CV customers are still not in the market. Vans and Buses demand is muted, while Ambulances doing 

good. Some inquiries started in buses. 

Retail financing is a challenge, however, as NPAs are recovering, so that should also come back to the 

normal. 

Taken price increase on 1st April, 1st July and 1st October 2021, but input cost pressures are not yet fully 

passed through. 500bps in CV is under recoveries, before the 1st October price increase.  

If commodity prices continue to rise, will see further price increase in CVs. Focus is also on improving 

realization and cost reduction efforts. Expect to see better EBITDA margins vs. previous peaks as 

realization gone up significantly vs. previous peaks. 

Due to high diesel prices, seeing a shift towards CNG CVs. SCVs and ILCVs witnessing a good swing 

towards CNGs.  

CNG is 15% in SCVs and 45% in ILCVs. CNG adoption is more in those states where CNG fuel stations are 

there. These vehicles, mostly used in intracity. 

Freight rates continue to improve since July 2021. 
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JLR 

Retail sales lower by 18% YoY to 92,710 units mainly due to semiconductor shortages and lower inventory 

with dealers. Inventory is now at historically low levels. 

Except ‘Overseas’ region, all major regions witnessed degrowth. China has seen the lowest degrowth of 

~6%, while the UK reported highest degrowth of ~48%. 

Net revenues declined by 11% YoY to GBP 3,871mn, EBITDA margin declined by 380bps YoY to 7.3%, while 

EBIT Margin came in at negative 4.7% vs. 0.3% in Q2FY21. PBT in Q2FY22 was negative GBP 302mn. 

FCF was negative GBP 664mn vs. guidance of negative GBP 1bn, the better number was due to better mix 

tilted towards high margin products and cost control initiatives to reduce cash break-even point further. 

Good order backlog of 125K units. Strong liquidity of GBP 5.9bn (includes GBP 3.8bn in cash & GBP 2bn 

undrawn revolving credit facility). 

New Range Rover announced, sales to begin in Q4FY22. To continue to execute Reimagine strategy and 

Refocus transformation programme. 

Chip shortage issue expected to see a gradual recovery starting 2nd half of FY22. JLR working closely with 

semiconductor and Tier 1 suppliers to increase the future visibility. It has made a lot of progress in it. 

Hence, EBIT margin and FCF to turn positive in H2FY22, volumes will also be better. 

JLR team has taken semiconductor shortage as an opportunity to lower down the break-even point.  

Capex FY22e is GBP 2.3-2.4bn. Earlier estimated GBP 2.5bn. 

Have plans to convert complete Jaquar portfolio to EV by 2025 plus six LR EV coming as well. JLR will have 

a good number of products under EV in the next five years. 

On the margins, working on refocus program and other measures to reduce costs. EBIT will be positive in 

H2FY22, breakeven for full year. 

New Range Rover model will come out by Q4FY22, and it received an extraordinary response, much better 

than the Defender model.  

JLR volumes to improve from Q3FY22 onwards as the worst is behind. 

Consolidated 

Net revenues up by 15% YoY to Rs 613.8bn. EBITDA Margin lower by 210bps YoY to 8.4%, EBIT Margin 

declined by 160bps YoY to 1.5%. PBT negative at Rs 34.67bn. 

Total wholesale volumes were higher by ~25% YoY to 252.2K units. 

Strong demand outlook for India PV business and JLR, while CV demand is improving gradually. Near term 

challenges are 1) RMC and 2) semiconductor issues.  

However, H2FY22 will be better looking at improving the supply chain situation as working proactively and 

Covid situation too has been improving. 

 

Concall Update 



 

Weekly Dossier 

 13 

In CVs, the focus is to improve market share specially in SCVs and protecting margins in an inflationary 

environment. 

In PVs, will continue to enhance the sales momentum by enhancing its exciting portfolio. To improve 

profitability and manage supply chain issues. In EVs, will accelerate sales further. 

Overall, demand for all its three segments remains strong, supply is the near-term challenge along with 

commodity costs. Performance of H2FY22 will be better. 

Other highlights 

Finance costs increased by 19% YoY to Rs 23.3bn due to higher borrowings. Net auto debt in Q1FY22 was 

Rs 612.8bn vs. Rs 643.7bn in Q2FY22. 

Collection efficiency of Tata Motors Finance is trending close to 100%. GNPAs are high at 8.1%, the target 

is to bring back to 5% by end of FY22. 

 

Eicher Motors  

Domestic demand outlook and new products 

 Classic 350cc model has received exceptional success, tremendous reviews and good response. Inquiry 

levels are very good and high end of this model has accepted more. 

 Meteor model continues to impress in terms of volume sales and its growing in international countries 

as well.  

 Classic and Meteor’s consumer profile is different and hence there is no cannibalization happening 

between both these products. Inquiry levels and bookings rate for Classic and Meteor continues to 

grow.  

 RE has lined up a strong products pipeline for the next five years and will continue to keep launching it 

at the right time. 

 In domestic, RE is going deeper with studio stores format. Added 14 new studio stores and 20 large 

stores.  

 Cancellation % is not high, inquiries and bookings continue to remain strong. It means customers want 

to experience the RE brand. 

 Overall, next few quarters will be better than Q2FY22 as supply situation is getting better. 

Exports outlook 

 It was strongest ever performance in the international market as it reported substantial growth in 

exports.  
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 International sales and retail network is growing at a good pace. Customers are preferring/accepting 

RE brand. 

 In international markets, added 3 multi brand outlets, which totaled to 650. In addition, have 150 

exclusive stores outside India. 

 There is a large seasonality in the cold countries in exports, however the management is managing it 

well by exporting it to warm countries.  

 The management is confident that the export story is going to be a big success story. 

Supply situation 

 Q2FY22 volumes impacted due to poor supply of semiconductors, however slowly the situation has 

been improving.  

 October reported MoM improvement in supplies and expect this positive trend to continue for the 

next couple of quarters. The supplies to improve in a gradual manner. 

 Supplies in October were better than September, November is looking even better than October and 

this journey should continue. 

 Countries where chip production happens were impacted due to several reasons, however its now 

back to normal. Supply quantities are going up now. 

Realization improve 

 ASPs jumped substantially YoY due to pricing actions (2/3rd), higher exports, increased sales of 

accessories and spares business.  

 QoQ ASPs increase is largely due to pricing actions (70%), an increase in the non-motorcycle revenue 

and sold higher variant models. The company has taken price increase in July and September. 

 The management has not noticed any high cancellations due to increase in vehicle prices. The 

inquiries and bookings run-rate has only improved. 

VECV 

 The industry is picking up, seeing a good recovery on QoQ basis, VECV reported strong performance in 

5–15-ton segment with market share reached at 34% now. 

 Construction, Mining, eCommerce, Industrial goods, etc. witnessed good growth. There is a lot of 

acceptance of CNG models, growth is very good due to rising diesel prices. 

 Launched a few new high end premium HD Volvo trucks and added 26 new aftermarket touchpoints. 

 Looking ahead, VECV will continue to develop alternate fuel options, electric offerings and other 

products are in the pipeline. PLI to support investments in new technology area. 
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Amber Enterprises Ltd 

Demand trend in Q2FY22 

Consumer Durables sales increased sharply during Q2FY22, as consumer sentiments improved following 

easing of lockdowns as Covid-19 pandemic situation improved, record vaccination drive by the 

Government and onset of festive season. The company witnessed a surge in retail demand for Air-

conditioners. The demand in metro and Tier 1 cities showed resilience. The commodity prices have 

increased during Q2. However, the Company has been able to pass on all ~12-13% increase in raw 

material cost, which has led to higher RAC realizations for the quarter.   

There was not much channel inventory in the system this year, as was the case in Q2 last year, which was 

beneficial given that Q2 is seasonally weak quarter. 

Business update 

For Q2FY22, the demand for RAC products was encouraging despite price hikes by OEMS. The RAC volume 

grew ~21.6% YoY at 231k. The company expect growth in demand to continue and it is optimistic on 

growth outlook with addition of new customers, demand from newer geographies and strengthening of 

order book on the back of new order wins. 

‘RAC business’ contributed ~37% and ~52% to the total revenue during Q2FY22 and H1FY22, respectively. 

The share of ‘Components & Mobility Application’ stood at 63% and 48%, respectively for the same 

period.  

The localization level in RAC components is currently low at ~25% in India. Post the RAC components PLI 

scheme, the component ecosystem to evolve (expected in Dec-21), which will help in increasing the 

localization level to ~75% over the next 5-6 years. Amber is well set to capitalize this opportunity. 

Import ban of Refrigerant filled Air Conditioners have created opportunities for domestic manufacturers. 

Company had signed new customers for gas charging in 1st phase (last season) and started 2nd phase 

discussions for OEM/ ODM solutions 

Amber Enterprises has set up a 100% subsidiary in US; approval process for products is on track.  

 

Sidwal 

Sidwal reported Q2FY22 revenue at Rs 720 mn; while EBITDA stood at Rs 170 mn. 

Sidwal is progressing well with new product developments for various business segments.  

The order book stood healthy at more than ~Rs 4,250 mn. 

The already operational ~733 km of metro lines in 18 cities to provide long term opportunity; ~1,046 km 

of metro line projects in 27 cities are in pipeline. Government has plan to cover 50 cities and town by 

metro projects by 2024. 

The increase in share of Ac coaches in trains is positive for the company’s growth, 
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PICL 

PICL’s Q2FY22 revenue and EBITDA stood at Rs 400 mn and Rs 30 mn, respectively. 

Company aims to double the revenues for PICL along with margin expansion over the next 2 years, on the 

back of increase in product offerings, enhancement in capabilities and start of exports. 

BLDC motors capacity expansion has been done; company has installed capacity of ~2 mn. 

Currently, ~70% of the requirement for BLDC motors in India is being me through imports, which offers 

good opportunity for the company.  

Company has done the R&D and required capex for BLDC motors and work has already been started. It is 

in advance stages with few large OEMs and for exports in US; 2 large OEMs from US are interested; 

reliability cycle going on currently.  

ILJIN and EVER 

Revenue and EBITDA for ILJIN stood at Rs 910 mn and 27 mn, respectively; EVER reported Rs 500 mn of 

revenue and Rs 35 mn EBITDA for Q2FY22. 

With the market moving rapidly towards inverter AC’s, the company is confident of growing its revenue 

share from IL JIN & EVER going forward. With the help of in-house developed inverter PCB for RACs, 

Company has added 1 new customer in EVER. 

Aims for near to double revenue in next 2 years for ILJIN & EVER; gaining traction as getting enquires for 

inverter PCBs; ILJIN added 2 large customer, hope to add 2-3 customers more in inverter PCB boards. 

Commercial AC 

Commercial AC has gained lot of traction; launched entire line of Ductable and Cassette ACs. 

Production for 2 customers has started; 2 customers in pipe-line, which it expect to add next year. 

To add Rs 300-500 mn of revenue from commercial ACs in FY22; target Rs 1,000 mn in next 2-3 years. 

RAC components PLI Scheme  

Government to declare approved players on 15 Nov; RAC components to gain traction due to PLI; sees 

this as great opportunity 

Under the PLI, the localization of components like compressor, copper and aluminium parts will take 2 

years.  

As the company moves towards PLI, margin expansion to happen as components have high margin 

compared to fully furnished RACs, as the later involves Compressor, which is a high value components 

with a pass through. 
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Debt and capex 

The net debt stood at Rs 1,550 mn on standalone level, and at Rs 2,500 mn on consolidated level. The cost 

of fund (post tax) for the company stood at ~5--6% currently, compared to ~6-7% during FY21. 

FY22 capex target at Rs 4,000 mn (including 2,750-3,000 mn towards upcoming 2 plants in Pune and Sri 

City). Capex target for FY23 expected to be around Rs 2,000-3,000 mn, including the maintenance capex, 

which will be ~Rs 800-1,000 mn/year going forward. 

On rising competition 

On rising competition due to participation of brands in RAC components PLI scheme, the company said 

that not all brands do 100% in-house components manufacturing. According to the company, more 

components will be required with the increase in capacities by brands.  

RAC Industry to achieve pre-covid level in FY22 

The RAC industry is expected to go back to the pre-covid level, i.e. ~6.5-6.8 mn in FY22. Going forward, the 

industry to resume pre-covid growth rate of ~13-14%; Amber’s growth is expected to be ~400-500bps 

higher than industry growth. 

Company has done volume of ~709k in H1; it expects to achieve pre-covid level (of ~3 mn) or do better in 

FY22. 
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Tata is making more money per car than Marti for the first time in 10 years 

 Tata Motors’ operating profit per vehicle rose to £ 45,810 in the second quarter, almost double that of 
Maruti.  

 According to the data compiled by ETIG. It is the first time in 10 years that Tata Motors has made 
more revenue per vehicle than market leader Maruti Suzuki. 

 Thanks to the continuous improvement in sales volume supported by operating leverage, Tata Motors’ 
PV business has recorded a positive EBITDA margin for the past five consecutive quarters. 

 Tata’s outperformance is due to strong demand momentum and flexibility, as well as agile production 
and supply chain management.  

 This was underpinned by R & D efforts that rapidly introduced redesigned products that relied on 
standard chipsets.  

 Tata Motors is currently peaking with uptime and volume growth, but Maruti’s operational 
performance is bottoming out.  

 However, with new product launches and improved chipset supply, Maruti Suzuki has the potential to 
enhance its operational performance. 

Current festive season worst in decade: Automobile dealers' body FADA 

 Automobile dealers' body FADA on Tuesday termed the current festive season as the worst in terms of 
business in a decade for its retail partners across the country. 

 The industry body, which represents over 15,000 auto dealers that own over 26,500 outlets across the 
country, said the chip shortage situation has impacted offtake in the passenger vehicle segment. 

 FADA President Vinkesh Gulati said in a statement, "This is the worst festive season that the Indian 
auto retail has seen in the last decade.  

 Chip shortage is impacting supplies in PV creating a huge shortage of vehicles in SUV, compact - SUV 
and luxury segment." 

 The entry-level passenger vehicle segment is still seeing less demand due to customers conserving 
money for the health care needs, he added. 

 Gulati noted that sales in the entry two-wheeler segment were still not picking up due to rural distress 
and fuel prices, and people are trying to save for healthcare emergencies rather than making a high-
value purchase. 

 In the commercial vehicles space, the situation was comparatively better with a pick-up in demand for 
intra-state movement of goods. 

 MG Motor India said it delivered over 500 units of its mid-sized SUV Astor to customers during the 
auspicious day. 

 The automaker has delivered the first batch of more than 500 vehicles to customers on the auspicious 
occasion of Dhanteras, MG Motor India said in a statement. 

 This is particularly special considering the acute shortage of chips, it added. The company further said 
it is trying its best to improve the availability to meet its initial target of 4,000-5,000 deliveries by the 
end of December 2021. 
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Maruti’s output approaches normal levels as chip supply improves 

 With improved semiconductor supply, production at will return to near normal levels in the coming 
months as Indian car market leaders helped increase production of Swift, Dzire, Vitara Brezza and 
other popular models. Expected. 

 Martis Suzuki has the potential to produce 145,000 to 150,000 cars in November, approaching the 
normal monthly average, and is knowledgeable, citing a tentative production plan shared with 
component suppliers.  

 In September and October, a shortage of semiconductors, a key component of modern automobiles 
and SUVs, reduced production to 50-60% of normal production. 

 Due to the resumption of regular semiconductor production in Malaysia and the improvement of the 
pandemic situation, December production could be even higher than in November.  

 Southeast Asian countries are major global suppliers of components. 

 Maruti Suzuki’s production in October is expected to increase by 40% from September, and 
production in November is expected to increase by 20% from this month. According to those who 
know, it should be close to average sales from December. 

 Before the second wave of the pandemic hit the country, average monthly production for the January-
March quarter was 167,000 units. 

 The average utilization of Malaysian fab companies recovered from 51% in August to 89% in 
September.  

 According to Malaysian government policy, once the workforce is fully vaccinated, the fabs will be 
allowed to operate at 100% utilization. 

 It usually takes 6-8 weeks for a chipset manufactured in Malaysia to arrive at a manufacturing site in 
India. According to experts, chip production reached almost 100% production in September and 
October, so supply in November and December is likely to improve. 

 If Marti According to data from the Indian Automakers Association, Suzuki will be able to produce 
about 150,000 units in November, the highest production in November in four years. 

 The production increase scheduled for next month will help the company meet the demand for the 
festival in the first few days of November. 

 Maruti Suzuki’s average production has dropped to 121,000 units in the last three months. In 
September, it produced nearly 100,000 cars.  

 However, almost 20% of them remained in the yard to install the chipsets and were not dispatched to 
retailers.  

 Therefore, people know that if the company can secure more chipsets in the coming weeks, it may be 
able to ship more cars in November and December. 

 Due to a serious shortage of parts, the backlog of orders for Martis Suzuki increased from 170,000 to 
250,000. Meanwhile, the dealer’s inventory is just enough to meet the delivery for a few weeks. 
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Stocks Steady as Traders Await Fed; Crude Oil Dips 

Asian stocks were steady Wednesday as traders mulled another all-time high for U.S. equities and a 

retreat in short-term sovereign yields ahead of the Federal Reserve policy decision. Stability in iron-ore 

prices bolstered commodity-exporter Australia, while shares in China and Hong Kong fluctuated. Japan is 

shut for a holiday. S&P 500 and Nasdaq 100 futures were little changed following fresh peaks for U.S. 

shares. Wall Street has been buoyed by the resilience of company profits to rising input costs amid 

pandemic-related supply chain and labor disruptions. A gauge of the dollar held a climb. Cash Treasuries 

won’t trade in Asia because of the Japan holiday. U.S. Treasury two-year yields overnight joined a global 

slide in short-term rates that was unleashed by the Australian central bank’s dovish stance. Australian 

sovereign yields declined. In China, Premier Li Keqiang said the economy is facing new downward 

pressure. Investors are monitoring a coronavirus outbreak in the world’s second-largest economy that has 

already sparked mobility curbs. The debt challenges in the nation’s property sector also rumble on. 

PG&E to Pay $125 Million Over California Wine Country Fire 

PG&E Corp. has reached a settlement agreement with California regulators over the 2019 Kincade Fire 

north of San Francisco, which state investigators say was sparked by a unused power line the utility should 

have removed. Under the proposed settlement, PG&E would spend $85 million removing all or portions of 

70 power lines that are no longer energized. The utility would not be able to recover those costs from 

customers, according to a filing Tuesday. PG&E would also pay $40 million to the state’s general fund. 

PG&E reported the proposed settlement the same day that investigators with the California Public Utilities 

Commission released their report on the fire, which destroyed 374 buildings and injured four people. The 

investigation found that PG&E had left energized a power line that it no longer needed, and that a jumper 

cable on the line was not properly anchored, allowing it to sway in the wind. The jumper cable broke 

during strong winds, sparking the blaze. 

Oil Slides as U.S. Jacks Up Pressure on OPEC+ to Increase Output 

Oil fell as the U.S. increased pressure on OPEC+ to boost supplies and the dollar rose before a key Federal 

Reserve meeting. West Texas Intermediate sank 1.5% in early Asian trading after easing 0.2% on Tuesday. 

President Joseph Biden blamed the alliance for fueling inflation ahead of its meeting Thursday to set 

output policy. Separately, Secretary of State Antony Blinken pressed the United Arab Emirates for 

increased supply. 

Pfizer Child Vaccine Clears Hurdle; Irish Surge 

A panel of experts who advise the U.S. Centers for Disease Control and Prevention on immunization voted 

unanimously to back the vaccine for children made by Pfizer Inc. and BioNTech SE. The vote will help 

usher in a new era of the nation’s pandemic response. Ireland reported the most new cases since January. 

Germany is moving toward offering boosters to virtually all who want them, according to a draft decision. 

Bulgaria and Romania reported record daily Covid-19 deaths. The Netherlands will once again be making 

face masks a requirement in public indoor spaces. Authorities in Beijing halted classes at 18 schools in one 

district after a teacher was infected with the coronavirus as the city sticks with a Covid Zero strategy days 

before a key Communist Party meeting. 
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Rivian Lures Blackstone, Coatue to IPO of Up to $8.4 Billion 

Rivian Automotive Inc., the electric truck maker backed by Amazon.com Inc., is seeking to raise as much as 

$8.4 billion in an initial public offering that could give it a market value of as much as $53 billion. Rivian 

said it plans to sell 135 million shares for $57 to $62 each, according to a filing Monday with the U.S. 

Securities and Exchange Commission, reaching that value at the top of the range based on the 

outstanding shares listed in its filing. Accounting for employee stock options and restricted stock units, the 

company’s fully diluted value would be closer to $60 billion. That compares with a valuation of $27.6 

billion after a $2.65 billion funding round in January. 

French sales fall 31% in October as chip shortage continues 

 French new-car registrations fell by 31 percent in October as the semiconductor shortage continued to 

cripple production across Europe and the world. 

 There were 118,521 vehicles sold during the month, industry group CCFA said. That figure is also 37 

percent below pre-pandemic sales in October 2019, CCFA said. 

 Despite the market’s overall decline, several volume brands recorded gains. Hyundai sales were up by 

11 percent and Dacia was up 2.8 percent. Jeep sales were up by 34 percent but at a total volume of 

952 units. 

 For the first 10 months the market remains 3.1 percent above 2020. Sales had fallen 21 percent in 

September. 

 According to the most recent estimates from automotive analyst Sam Fiorani of AutoForecast 

Solutions, Europe has lost 2,765,053 units of production because of the semiconductor shortfall this 

year to date, with a deficit of 824,000 units in Germany alone. 

 But in reporting third quarter sales, some automakers including Renault Group and Stellantis, have 

said that the chip shortage may ease up in the coming months, although it is likely to continue deep 

into 2022.  
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Company Details 

GRM Overseas Ltd 5 for 1 stock split effective 10-11-2021 

Shahlon Silk Industries Ltd 5 for 1 stock split effective 11-11-2021 

Bayer CropScience Ltd/India Cash dividend of INR125 effective 11-11-2021 

Procter & Gamble Hygiene & Health Care Ltd Cash dividend of INR80 effective 09-11-2021 

Allsec Technologies Ltd Cash dividend of INR45 effective 08-11-2021 

LUX Industries Ltd Cash dividend of INR12 effective 10-11-2021 

Shriram City Union Finance Ltd Cash dividend of INR10 effective 11-11-2021 

Kewal Kiran Clothing Ltd Cash dividend of INR10 effective 11-11-2021 

Ajanta Pharma Ltd Cash dividend of INR9.50 effective 09-11-2021 

Shriram Transport Finance Co Ltd Cash dividend of INR8 effective 09-11-2021 

Oriental Carbon & Chemicals Ltd Cash dividend of INR7 effective 08-11-2021 

Care Ratings Ltd Cash dividend of INR7 effective 11-11-2021 

Embassy Office Parks REIT Cash dividend of INR5.66 effective 09-11-2021 

Indian Metals & Ferro Alloys Ltd Cash dividend of INR5 effective 08-11-2021 

  

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

Global Weekly Events 

 04th November 2021:- Japan Jibun Bank Services and Composite PMI for October 2021., The U.S. Initial Jobless Claims for October 30, 2021., 
The U.S. Fed Press Conference., The U.S. Balance of Trade for September 2021., Euro Area Services and Composite PMI for October 2021. 

 05th November 2021:- The U.S. Non Farm Payrolls for October 2021., The U.S. Unemployment Rate for October 2021., Euro Area Retail Sales  
for September 2021. 

 08th November 2021:- Japan Foreign Exchange Reserve for October 2021.  

 09th November 2021:- Japan Current Account Balance for September 2021., Euro Area ZEW Economic Sentiment Index for November 2021. 

 10th November 2021:- China Inflation for October 2021., Japan Machine Tool Orders for October 2021., The U.S. MBA Mortgage Applications 
for November 05, 2021., The U.S. Inflation for October 2021. 

 11th November 2021:- Japan Industrial Production for August 2021., The U.S. Initial Jobless Claims for November 06, 2021., The U.S. Monthly 
Budget Statement for October2021. 

 12th November 2021:- Euro Area Industrial Production for September 2021. 

Domestic Weekly Events 

 Upcoming Result’s :- Aditya Birla Capital, Allcargo Logistics, Bajaj Consumer Care, Bayer Cropscience, Chambal Fertilisers & Chemicals, Dollar 
Industries, Graphite India, HDFC, I G Petrochemicals, IFB Agro Industries, Indian Railway Finance Corporation, IRCTC, Lux Industries, Mold-Tek 
Packaging, Nath Bio-Genes, Nilkamal, Parag Milk Foods, Punjab & Sind Bank, Relaxo Footwears, Rupa & Company, Sequent Scientific, Shipping 
Corporation Of India, Star Cement, Tata Motors, Whirlpool Of India, Alkyl Amines Chemicals, Bajaj Healthcare, Bank Of India, BASF, Bharti Airtel, 
Bombay Dyeing, Century Plyboards, Cholamandalam Financial, Dabur India, DCW, Eclerx Services, GE Power, Gillette, Godrej Properties, Gulf Oil, 
HPCL, Jindal Steel & Power, Jyothy Labs, La Opala, Minda Corporation, NOCIL, PNB Housing Finance, P & G Hygiene & Health Care, Radico 
Khaitan, Rane Holdings, Sun Pharmaceutical, Trent, Union Bank Of India, Aditya Birla Fashion, Bata India, DCM Shriram Industries, Eicher 
Motors, Gujarat State Petronet, Pfizer, SBI, WPIL, Divi'S Laboratories, TCI Industries 

 05th November 2021:- India Foreign Exchange Reserve for October 29, 2021., India Trade Balance for September 2021  

 12th November 2021:- India Foreign Exchange Reserve for November 05, 2021., India Industrial Production for September 2021., India CPI 
Inflation for October 2021. 

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. 

Events 
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Disclaimer 

Analyst Certification:  

We /I, Jaydeb dey Research Analyst(s) and Deepankar Saha Research Associate(S) of SMIFS Limited (in short “SMIFS / the 

Company”), authors and the names subscribed to this Research Report, hereby certify that all of the views expressed in this 

Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research 

Analysts) Regulations 2014. We also certify that no part of our compensation was, is, or will be directly or indirectly relat ed 

to the specific recommendation(s) or view(s) in this Research Report. It is also confirmed that We/I, the above mentioned 

Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in 

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

companies mentioned in the Research Report. 

Terms & Conditions and Other Disclosures: 

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of 

Financial Products. SMIFS Limited is registered as Research Analyst Entity with Securities & Exchange Board of India (SEBI) 

with Registration Number – INH300001474.  

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of 

companies covered by our Research Analysts. SMIFS generally prohibits its analysts, persons reporting to analysts and their 

relatives from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.  

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any 

notice. The Research Report and information contained herein is strictly confidential and meant solely for the selected 

recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person 

or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavor to 

update the information herein on a reasonable basis, SMIFS is under no obligation to update or keep the information 

current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS from doing so. Non -rated 

securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance 

with applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity 

to this company, or in certain other circumstances. 

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. Securities as defined in cla use (h) 

of section 2 of the Securities Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. 

Though disseminated to all the customers simultaneously, not all customers may receive this Research Report at the same 

time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Researc h 

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. 

SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. 

Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document  
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to understand the risks associated before investing in the securities markets. Actual results may differ materially from thos e 

set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The 

information given in this report is as of date of this report and there can be no assurance that future results or events wil l be 

consistent with this information. The information provided in this report remains, unless otherwise stated, the copyright of 

SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property and copyright of SMIFS  

and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the 

SMIFS. 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason 

including network (Internet) reasons or snags in the system, breakdown of the system or any other equipment, server 

breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present the data. In no 

event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or 

consequential damages, losses or expenses arising in connection with the data presented by the SMIFS through this report.  

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) 

Exchange Rates can be volatile and are subject to large fluctuations; (b) the value of currencies may be affected by numerous  

market factors, including world and notional economic, political and regulatory events, events in Equity & Debt Markets and 

changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which 

could affect the value of the Currency. Investors in securities such as Currency Derivatives, whose values are affected by th e 

currency of an underlying security, effectively assume currency risk. 

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or benefic ial 

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

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from  

time to may have long or short positions in, and buy or sell the Securities, mentioned herein or (ii) be engaged in any other  

transaction involving such Securities and earn brokerage or other compensation of the Subject Company/ companies 

mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of 

Interest with respect to any recommendation and related information and opinions at the time of the publication of the 

Research Report or at the time of Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors  

and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore should be 

considered as interested.  

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular 

Investor; Clients/ Readers/ Subscribers of this Research Report are requested to take independent professional advice before 

investing, however the same shall have no bearing whatsoever on the specific recommendations made by the analysts, as 

the recommendations made by the analysts are completely independednt views of the Associates of SMIFS even though 

there might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report.  

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.   

SMIFS 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.  
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SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research 

Report. Accordingly, neither SMIFS 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.  

SMIFS 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.  

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during 

the period preceding twelve months from the date of this Research Report for services in respect of managing or co -

managing public offerings, corporate finance, investment banking, brokerage services or other advisory service in a merger 

or specific transaction from the subject company. 

SMIFS or its associates might have received any compensation for products or services other than investment banking or 

brokerage services from the subject companies mentioned in the Research Report in the past twelve months.  

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the 

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

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

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

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have 

been engaged in market making activity for the companies mentioned in the Research Report.  

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the 

information presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or 

www.bseindia.com, www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting 

Equity Research Analysis activities in last 3 years.  

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or 

resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availabil ity or 

use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration or licensing 

requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or 

to certain category of investors. Persons in whose possession this document may come are required to inform themselves of 

and to observe such restriction. 

 

 

http://www.nseindia.com
http://www.bseindia.com
http://www.mcxindia.com
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Specific Disclosures 

 SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not 

have equity holdings in the subject company. 

 SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the 

subject company. 

 SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company 

in the past 12 months. 

 SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time 

of publication of research report. 

 Research Analyst has not served as director/officer/employee in the subject company  

 SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 

months. 

 SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject 

company in the past 12 months 

 SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from 

the subject company in the past 12 months. 

 SMIFS has not received any compensation or other benefits from third party in connection with the research report.  

 SMIFS has not engaged in market making activity for the subject company  

 

Analyst holding in stock: NO  

Key to SMIFS Investment Rankings  

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell:  Return < -5% 

 

Contact us: 

SMIFS Limited. (https://www.smifs.com/) 

Compliance Officer:  

Sudipto Datta,  

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

Contact No.: +91 33 4011 5401 /91 33 6634 5401 

Email Id.: compliance@smifs.com 

Disclaimer 


