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Equities - India Close Chg .% CYTD.% 

Sensex 29,947 4.9 -27.4 

Nifty-50 8,641 3.9 -29.0 

Nifty-M 100 11,839 3.1 -30.8 

Equities-Global Close Chg .% CYTD.% 

S&P 500 2,630 6.2 -18.6 

Nasdaq 7,798 5.6 -13.1 

FTSE 100 5,816 2.2 -22.9 

DAX 10,001 1.3 -24.5 

Hang Seng 9,448 -0.9 -15.4 

Nikkei 225 18,665 -4.5 -21.1 

Commodities Close Chg .% CYTD.% 

Brent (US$/Bbl) 26 -1.8 -60.5 

Gold ($/OZ) 1,631 0.9 7.5 

Cu (US$/MT) 4,789 -1.2 -22.1 

Almn (US$/MT) 1,505 0.1 -15.5 

Currency Close Chg .% CYTD.% 

USD/INR 75.2 0.0 5.3 

USD/EUR 1.1 1.4 -1.6 

USD/JPY 109.6 -1.5 0.9 

YIELD (%) Close 1MChg CYTDchg 

10 Yrs G-Sec 6.2 0.00 -0.3 

10 Yrs AAA Corp 7.6 -1.13 0.0 

Flows (USD b) 26-Mar MTD CYTD 

FIIs -0.06 -7.61 -5.76 

DIIs -0.10 6.20 8.97 

Volumes (INRb) 26-Mar MTD* CYTD* 

Cash 521 527 437 

F&O 14,465 12,879 15,826 

Note: *Average 
   

 

Today’s top research idea   Market snapshot  

Chart of the Day: Bharat Forge (All global operations to be shut due to coronavirus) 

Bharat Forge: All global operations to be shut due to 
coronavirus 
 BHFC’s all plants in India were shut from 23rd March and overseas operations 

would be shut from 27th March. 

 Management expects BHFC emerging stronger like previous downcycles due 

to its technology focus, innovation capabilities and balance sheet strength. It 

expects BHFC to benefit from expected strategic and structural changes in 

the global supply chain. 

 BHFC has strong balance sheet with cash of INR18b and ~INR7b of undrawn 

limits in India. 

 US Class 8 truck outlook: It expects further downside of 10-15% to its earlier 

CY20 guidance of ~240k units (v/s 359k in CY19). 

 After a sharp fall in FY20, shale oil segment’s contribution to consol. revenue 

would be 5-6% of FY20 consol. revenues. 

 Focus areas for next five years: BHFC is focusing on three verticals: PVs, 

Aerospace and Aluminium/light weighting, where it is doing a lot of work and 

traction is visible. 

Cos/Sector Key Highlights 

Bharat Forge All global operations to be shut due to coronavirus 

NTPC To acquire NEEPCO and THDC for INR115b in all-cash deal 

EcoScope 
Finance Minister announces relief packages for vulnerable sections of 
society 

Cement COVID-19 to have significant near-term volume impact 

Expert Speak 

AUTO: FY21 could be washout year due to impact of coronavirus 

CONSUMER: Evaluating the impact of COVID-19 led lockdown 

REAL ESTATE: COVID-19 to have long-drawn impact on Indian real 
estate 

 

Market mix trend (S/A) 

 
Source: Company, MOFSL 

Trend in product mix (S/A) 

 
Source: Company, MOFSL 

 

Research covered 



 

27 March 2020 2 
 

 
 

G20 nations vow to inject $5 
tn to fight Covid-19, global 
slump 
Leaders of the Group of 20 or 
G20 major economies on 
Thursday pledged to infuse over 
$5 trillion into the global 
economy, and do “whatever it 
takes" to minimize the economic 
and social impact of the Covid-19 
pandemic. 

 
 

Sitharaman announces ₹1.7 trillion package for the poor hit by 
the lockdown 
India rolled out a ₹1.7 trillion relief package, amounting to about 1% 
of its gross domestic product, marking an aggressive attempt to limit 
the economic damage caused by the coronavirus outbreak and tackle 
the loss of livelihood of millions of poor hit by an unprecedented 21-
day nationwide lockdown… 

 
 

More than dozen PSBs 
announce COVID-19 
emergency credit line 
More than a dozen public sector 
banks out have announced COVID-
19 Emergency Credit Line to deal 
with the hardship faced by various 
sectors of the economy… 

 
 

NTPC signs share purchase 
pacts to acquire govt stakes 
in THDCIL, NEEPCO for Rs 
11,500 cr 
State-owned power giant NTPC 
on Thursday said it has signed 
share purchase agreements to 
acquire the government's stakes 
in THDCIL and NEEPCO for a total 
of Rs 11,500 crore… 

 
 

Mega bank consolidation on 
track; to take effect from 
April 1: FM Nirmala 
Sitharaman 
The government on Thursday said 
the mega bank consolidation plan 
is very much on track and will 
take effect from April 1 despite 
the onslaught of coronavirus 
pandemic throwing the country 
out of gear… 

 
 

YES Bank board clears Rs 5,000 
cr capital raising plan in multiple 
tranches 
Ailing private sector lender YES 
Bank will raise up to Rs 5,000 
crore as equity capital in the 
second round to meet regulatory 
requirement and support 
business… 

 

Zomato, Swiggy ordered to 
shut down in several states 
despite centre’s intervention 
Online food delivery platforms 
Zomato and Swiggy have been 
ordered to shut down in several 
states during the 21-day 
lockdown despite the union 
government’s guidelines 
categorizing food delivery under 
essential services… 

 

  

Kindly click on textbox for the detailed news link 

In the news today 
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https://www.livemint.com/news/india/g-20-members-express-readiness-to-do-whatever-it-takes-to-fight-covid-19-11585236885510.html
https://www.livemint.com/news/india/covid-19-centre-announces-rs-1-7-trillion-package-for-migrant-workers-poor-11585207289279.html
https://economictimes.indiatimes.com/industry/banking/finance/banking/more-than-dozen-psbs-announce-covid-19-emergency-credit-line/articleshow/74833180.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
https://economictimes.indiatimes.com/industry/energy/power/ntpc-signs-share-purchase-pacts-to-acquire-govt-stakes-in-thdcil-neepco-for-rs-11500-cr/articleshow/74835992.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
https://economictimes.indiatimes.com/news/economy/policy/mega-bank-consolidation-on-track-to-take-effect-from-april-1-fm-nirmala-sitharaman/articleshow/74830287.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
https://www.business-standard.com/article/finance/yes-bank-board-clears-rs-5-000-cr-capital-raising-plan-in-multiple-tranches-120032601714_1.html
https://economictimes.indiatimes.com/small-biz/startups/newsbuzz/zomato-swiggy-ordered-to-shut-down-in-several-states-despite-centres-intervention/articleshow/74836083.cms?utm_source=contentofinterest&utm_medium=text&utm_campaign=cppst
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BSE SENSEX S&P CNX   CMP: INR284 TP: INR386 (+36%) Buy 
28,870 8,469 

 
Stock Info 

Bloomberg BHFC IN 

Equity Shares (m) 466 

M.Cap.(INRb)/(USDb) 132.3 / 1.6 

52-Week Range (INR) 533 / 234 

1, 6, 12 Rel. Per (%) -13/-14/-20 

12M Avg Val (INR M) 709 

Free float (%) 54.2 

 
Financials Snapshot (INR b) 

 Y/E March FY20E FY21E FY22E 

Sales 85.6 85.5 96.3 

EBITDA (%) 16.5 15.8 17.4 

Adj. PAT 7.0 6.9 9.0 

EPS (INR) 15.0 14.8 19.3 
EPS Gr. (%) -32.2 -1.3 29.9 

BV/Sh. (INR) 123.0 130.3 142.1 

Ratios       

Net D:E 0.6 0.6 0.5 

RoE (%) 12.6 11.7 14.2 

RoCE (%) 8.9 8.5 10.4 

Payout (%) 49.9 50.6 38.9 
Valuations       

P/E (x) 18.9 19.2 14.7 

P/BV (x) 2.3 2.2 2.0 

EV/EBITDA (x) 11.4 11.7 9.4 

Div. Yield (%) 2.2 2.2 2.2 

FCF Yield (%) 9.5 6.5 5.6 

 
Shareholding pattern (%) 

As On Dec-19 Sep-19 Dec-18 

Promoter 45.8 45.8 45.8 

DII 15.4 14.0 12.5 

FII 20.5 19.2 19.4 

Others 18.4 21.0 22.4 

FII Includes depository receipts 

 
Stock Performance (1-year) 

 
 

 
All global operations to be shut due to coronavirus 
To benefit from strategic/structural shift in global supply chain 
 

Bharat Forge’s (BHFC) management addressed investors with an update on its 
business. All its operations in India and EU would be shut by tomorrow (27th March) 
in line with regulatory requirement and OEM customer shutdown. BHFC is likely to 
come out of this downturn stronger and benefit from the strategic/structural shift in 
the global supply chain due to its strength in technology/innovation. Key insights: 

 BHFC’s all plants in India were shut from 23rd March and overseas 

operations would be shut from 27th March. 

 Most of EU/US customers have shut operations and expect to start it in mid-

April. Exceptions are power equipment makers like Cummins and Caterpillar 

as they are classified as essential services. BHFC has inventory to support 

them and later ramp-up production when operations resume. 

 All the governments are providing stimuli, which should provide some boost 

as the situation normalizes. Mr Baba Kalyani believes that it is a reset of 3-4 

months in the global economy, similar to the GFC crisis. 

 Management expects BHFC emerging stronger like previous downcycles due 

to its technology focus, innovation capabilities and balance sheet strength. 

It expects BHFC to benefit from expected strategic and structural changes in 

the global supply chain. 

 BHFC has strong balance sheet with cash of INR18b and ~INR7b of undrawn 

limits in India. 

 US Class 8 truck outlook: It expects further downside of 10-15% to its earlier 

CY20 guidance of ~240k units (v/s 359k in CY19). 

 After a sharp fall in FY20, shale oil segment’s contribution to consol. 

revenue would be 5-6% of FY20 consol. revenues. 

 Focus areas for next five years: BHFC is focusing on three verticals: PVs, 

Aerospace and Aluminium/light weighting, where it is doing a lot of work 

and traction is visible. 

 Passenger car: It expects substantial growth for BHFC in PVs as most 

OEMs globally do not want to invest themselves in mechanical part. 

BHFC is working only on critical & finished parts, resulting in better 

margins. 

 Aerospace: Given the critical nature of the components on which BHFC 

is working, this segment has longer lead times. However, it is already 

seeing new customer additions (4 customers now v/s 1 last year). 

 Light weight (Aluminium): It expects this segment to be key growth 

driver over next five years. It is working on PV models which would be 

launched over CY21-23. 
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Bharat Forge

Sensex - Rebased

26 March 2020 
Update | Sector:  Automobiles 

Bharat Forge 

http://ftp.motilaloswal.com/emailer/Research/BHFC-20200326-MOSL-CU-PG008.pdf
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 Overseas subs: Coronavirus would hurt its overseas subsidiaries but is not a 

crisis period. Its strategy is to improve mix (toward aluminum) and reduce cost 

(through manpower). Earlier, it was expecting profits and cash flows in overseas 

operations. Once this tough period passes, it would achieve this target in 12 

months of normalization. 

 

Valuation and view: We lower our FY21/22 consol. EPS by 27%/24% to factor in 

further weakening of outlook for US Class 8 trucks, shale oil segment and impact of 

coronavirus related shutdowns in all operations. The cycle has turned negative for 

its core business of CVs and oil & gas whereas ramp-up is visible in the PV segment. 

While the near-term outlook is challenging, we believe that BHFC is much better 

placed than previous cycles and would emerge stronger with more diversified 

revenue streams. The stock trades at 19.2x/14.7x FY21/22E consol. EPS. We lower 

our target multiple from 23x to 20x to factor in the risk of prolonged impact of 

coronavirus. Maintain Buy with a target price of ~INR386 (20x Mar’22E consol. EPS). 

 
Revised forecast (Consol) 
(INR M) FY20E FY21E 

  Rev Old Chg (%) Rev Old Chg (%) 

Net Sales 85,561 86,886 -1.5 85,473 95,072 -10.1 

EBITDA margins (%) 16.5 16.9 -40bp 15.8 18.2 -240bp 

Net Profit 7,003 7,442 -5.9 6,914 9,490 -27.1 

EPS (INR) 15.0 16.0 -5.9 14.8 20.4 -27.2 
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BSE SENSEX S&P CNX   CMP: INR81 TP: INR148 (+84%) Buy 29,947 8,641 

 

 
 

Stock Info 

Bloomberg NTPC IN 

Equity Shares (m) 9,895 

M.Cap.(INRb)/(USDb) 796.5 / 10.5 

52-Week Range (INR) 146 / 74 

1, 6, 12 Rel. Per (%) -1/-8/-21 

12M Avg Val (INR M) 1711 

Free float (%) 45.9 

 
Financials Snapshot (INR b) 

 Y/E Mar 2020E 2021E 2022E 

Net Sales 992.2 1,092.2 1,187.5 

EBITDA 302.7 356.5 402.0 

PAT 127.9 146.1 165.5 

EPS (INR) 12.9 14.8 16.7 

Gr. (%) 11.6 14.3 13.2 

BV/Sh (INR) 118.4 126.6 136.9 

RoE (%) 11.3 12.1 12.7 

RoCE (%) 6.7 7.4 8.1 

P/E (x) 6.2 5.5 4.8 

P/BV (x) 0.7 0.6 0.6 

 
Shareholding pattern (%) 

As On Dec-19 Sep-19 Dec-18 

Promoter 54.1 54.5 58.9 

DII 30.6 30.8 26.1 

FII 12.8 12.1 11.7 

Others 2.5 2.6 3.3 

FII Includes depository receipts 
 
Stock Performance (1-year) 

  
 
 

 
To acquire NEEPCO and THDC for INR115b in all-cash deal 
Expect earnings accretion of 2-3% 

  

NTPC to acquire Central government’s stake in NEEPCO and THDC 
 NTPC has announced the acquisition of Government of India’s (GoI) 100% stake 

in NEEPCO and 74% stake in THDC for a consideration of INR40b and INR75b, 

respectively, in an all-cash deal. The said acquisition is part of the GoI’s 

strategic divestment program for which the cabinet approval was accorded in 

Nov’19. According to NTPC, the acquisition would be completed by the end of 

this fiscal year itself. Further, the acquisition should result in 5% increase in 

NTPC’s commercial capacity.  

 Assuming the entire transaction is debt funded, we see earnings accretion of 2-

3% and believe the move helps put the company’s under-leveraged balance 

sheet (Net debt: Equity – 1.4x) to use. Adjusted for THDC’s minority stake, the 

transaction implies a P/BV of 1.1x (FY19 BV).  

 

Acquired companies have hydro-dominated portfolio 

 The two acquired companies have a hydro-dominated portfolio with combined 

operational hydro capacities of ~2.3GW.  

 NEEPCO: NEEPCO has 1.45GW of operational portfolio including a mix of hydro 

(0.9GW) and thermal (0.5GW) capacities. According to our analysis of tariff 

orders, regulated equity base should stand at ~INR33b. However, annual PAT 

for NEEPCO is just ~INR2b (implied PAT at 15.5% RoE should have been 

~INR5b), which we believe due to (1) F/C under-recoveries for its thermal 

plants (given actual PAF is lower than normative availability factors), and (2) 

lower capital cost approval.  

 THDC: THDC operates 1.4GW of hydro plants and ~0.1GW of renewable 

capacity. According to tariff orders, regulated equity for its hydro portfolio 

stands at ~INR32b. Adj. profits for FY19 are at INR8.5b, implying core RoEs of 

~20-21% (base RoE of 16.5%). Overall, RoEs are at ~9-10% given CWIP and WC 

investments. 

 

See earnings accretion of 2-3%; Watch for timely execution and recoveries   

 We expect the acquisition to contribute a PAT of INR10b/INR11b for FY21/FY22 

to NTPC. Assuming the entire transaction is funded through debt (at 7.5% 

interest cost), it would lead to a net benefit of INR3-4b (2-3% accretion to our 

earnings). Though, we note that this takes into account successful 

commercialization and no under-recoveries (u/r) for Kameng (600MW). THDC 

and NEEPCO, together, have 2.1GW of hydro assets under construction (CWIP 

of INR117b as of FY19-end) along with other projects that are 

awaiting/recently received approvals. Timely execution in the case of hydro 

projects would be key.   
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27 March 2020  

   Update | Sector: Utilities 

NTPC 
 

http://ftp.motilaloswal.com/emailer/Research/NTPC-20200327-MOSL-CU-PG008.pdf
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 On the other hand, potential FC recoveries on capital cost approvals, lower 

O&M u/r through tariff resets along with efficiency measures could provide an 

upside to earnings potential in the near term. We believe, the acquisition 

positively reflects the use of its under-leveraged balance sheet to drive capacity 

/regulated equity growth. 

 While the stock has declined ~30% over the past one month, we believe it is on 

account of broader market sentiment. We remain positive on NTPC over the 

medium term given the pick-up in capitalization and decline in fuel under 

recoveries, which should drive 13% earnings CAGR over FY19-22E. Maintain Buy 

with a DCF-based target price of INR148/share. 
 

Acquisition of THDC and NEEPCO to result in 2-3% earnings accretion 

    FY19 FY20E FY21E FY22E 

NTPC current estimates      
Consol. PAT INR b 115 128 146 165 

RoE % 10.7 11.3 12.1 12.7 

 
     

THDC      
Adj. PAT INR b 8.5 8.5 8.5 8.5 

Minority stake remaining in THDC % 25.6 25.6 25.6 25.6 

Attributable PAT of THDC  INR b 6.3 6.3 6.3 6.3 

 
     

NEEPCO      
Consol. PAT INR b 1.7 1.7 3.3 4.8 

Minority stake remaining in NEEPCO % 0.0 0.0 0.0 0.0 

Attributable PAT of NEEPCO INR b 1.7 1.7 3.3 4.8 

 
     

Additional interest cost on acq. (net of tax) INR b 6.8 6.8 6.8 6.8 

 
     

NTPC + THDC + NEEPCO           

Consol. PAT INR b   129 149 170 

Incremental PAT INR b   1.2 2.8 4.3 

Incremental PAT %   1.0 1.9 2.6 

RoE %   11.3 12.3 13.0 

Incremental RoE bps   2 23 33 
 

Source: NEEPCO, THDC, MOFSL  
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ECOSCOPE 
The Economy Observer 

  

 
 
 
 

 

 
 

Finance Minister announces relief packages for vulnerable sections of society 

Relief packages to cost INR1.7t to central exchequer 
 

 As the nation grapples with the spread of the deadly coronavirus (COVID-19), the Finance Minister – in what 

might be called a speedy response to the national lockdown (for 21 days starting 25th Mar’20) – has 

announced a slew of comprehensive packages for the most vulnerable sections of the economy, most of them 

starting Apr’20 for a period of three months (Exhibit 1).  

 According to government calculations, the packages would cost the central exchequer a total of INR1.7t (0.9% 

of GDP). The packages include provision of extra food, cash, utilization of idle funds with the state 

governments, and an increase in the wage rate, among others. Even the organized sector got some relief 

through payment toward their respective provident fund accounts.  

 The government however, did not make it clear as to how the additional cost of INR1.7t will be financed –

through extra market borrowings or some other means? 

 It is almost a given that the first quarter of FY21 will see very less economic activity, which implies that 

government revenues in terms of indirect tax collections (customs, excise, GST) will be heavily impacted. 

Moreover, direct tax collections are very strained during this time. Therefore, financing through government 

receipts appears difficult.  

 Although the government has relaxed its FY20 fiscal deficit target by 50bp to 3.8% of GDP, growth is expected 

to come somewhere ~4.5% now as against the earlier expected ~7.5%.  Based on this assumption, fiscal deficit 

in FY20 is likely to come in at ~3.9% of GDP. Please note that all the measures announced are mostly from 

Apr’20 so the burden of economic package will not fall on FY20 government spending.  

 Additionally, since we do not know the exact number of beneficiaries in each package and the exact amount 

of relief to be provided by the government, the impact of it on FY21 fiscal deficit is uncertain as of now.   
 

Measures announced by the Finance Minister on 26th Mar’20 
  

Scheme For Package 
No. of people 

 covered (upto) 
Cost to the government 

1 

Public 
distribution 
system 

Those below poverty line (BPL) 

 1. Free 5kg of rice/wheat over 
and above 5kg rice/wheat 
already provided for next 3 
months. 2. 1kg pulses 
(according to preference) for 
every family for next 3 months 

800m individuals INR 450b 

2 
Special 
insurance 
scheme 

Cleaners, ward-boys, nurses, 
paramedics, technicians, doctors 
and specialists etc. would be 
covered 

 Special insurance cover worth 
INR5m/health worker 

2.2m health workers - 

3 

PM Kisan 
Yojana 

Every farmer already covered in 
the scheme (holding a Jan Dhan 
Account) 

 Out of the INR6,000 to be paid 
out for the year, an upfront 
payment of INR2,000 will be  
made in the first week of 
Apr'20 

87 million farmers INR174b 

4 

MGNREGA 
Workers enrolled under this 
scheme 

 Wage rate would be increased 
from IRN182 to INR202, 
implying a benefit of INR2,000 
per worker, with effect from 
1st Apr'20. 

136m families INR56b 

5 Pradhan 
Mantri 
Ujjwala 
Yojna 

Women listed as beneficiaries for 
gas cylinders 

 1 gas cylinder per month for 
the next 3 months free of 
cost. 

80m families INR130b 
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6a 

Jan Dhan 
Account 

Women account holders 

 Ex-gratia deposit of 
INR500/month for next three 
months into their respective 
accounts directly 

200m women INR310b 

6b 

Jan Dhan 
Account 

Old age people/poor 
widows/pensioners/disabled 
people 

 One-time ex-gratia deposit of 
INR1000 per person into their 
accounts directly 

30m individuals INR30b 

7 
Self-help 
groups 
(SHG) 

Self-help groups organized by 
women 

 The 6.3m SHGs could take 
collateral-free loan worth 
INR1m earlier. This limit has 
been increased to INR2m 

68.5m households - 

8a 
Employee 
Provident 
Fund 

Organized establishments having 
less than 100 employees and 90% 
of these 100 employees should be 
earning up to INR15,000 per 
month. 

 Government will pay both the 
employees and employer 
contribution (12% each) 
towards PF of all employees 
for next 3 months 

8m individuals and 0.4m 
establishments 

INR50b 

8b 
Provident 
fund 
schemes 

Workers registered under EPF 

 EPF Regulations amended to 
allow non-recoverable 
advance of 75% of the amount 
or 3 months of wages, 
whichever is lower 

48.3 workers - 

9 

Welfare 
fund 

Construction workers 

 The fund contains INR310b 
currently. Center will 
encourage state governments 
to use this fund to help 
construction workers 

35m workers - 

10 

District 
mineral fund 

Medical sector 

 Center will encourage state 
governments to utilize funds 
for augmenting medical 
testing/screening activities 

- - 

Source: Finance Ministry, MOFSL 
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COVID-19 to have significant near-term volume impact 
March volumes to decline 35-40%, April to be a washout 

 

We hosted a conference call with cement dealers from the east (Kolkata, WB), central 

(Kanpur, MP) and west (Mumbai, Maharashtra) regions to gauge the impact of shutdowns 

after the outbreak of COVID-19. Key highlights: 

 

 Demand robust before lockdown: Demand was robust before the lockdown 

was implemented. Volumes had been growing at 10-12% YoY in east and 4-5% 

YoY in the west and central regions. 

 Scenario post 21st Mar’20: Cement dispatches stopped completely post 21st 

Mar’20 and all major cement plants are shut now. Moreover, all construction 

sites have stopped work completely according to the Home Ministry guidelines. 

 Volume loss from lockdown to be ~40% in March and >60% in April: The 

shutdown has come at a time of peak construction activity and would likely 

result in nearly 40% volume loss in March. Once the lockdown in over (currently 

15th April), dealers expect it would take another 10-15 days before construction 

activity normalises as most of the migrant labor force has gone back to their 

hometowns. For companies as well, it would take 2-3 days to fully ramp up the 

plant post restart. Volumes in April would thus be minimal (down >60%). 

Normal volumes are thus likely only from May, assuming lockdown gets over as 

scheduled. Volumes lost during the lockdown period can’t be recouped. 

 4QFY20 volume may thus decline 8-10% YoY (as against ~2% decline in 9MFY20). 

 Inventory in system: Dealers are holding only 3-4 days of inventory. Some stock-

transfer inventories are stuck outside state borders as movement of goods has 

stopped suddenly. Companies would also be holding some inventories in plants 

and warehouses. Since cement has a shelf life of 2-3 months, there should not 

be any loss from the same for both dealers and companies.  

 Impact on working capital:  

 Non-trade/institutional: Except the Mumbai market, non-trade sales are 

billed in companies’ books but these are generally backed by secured letters 

of credit (LC) from the customers and hence should be settled in a timely 

manner.  

 Trade: Dealers generally provide unsecured credit to customers in this 

segment which generally makes up for 60% of volumes. While 70% of the 

customers who buy on credit make payment within 3-5 days to avail cash 

discount, others avail full credit period of 30 days. Once the lockdown is 

lifted, dealers may have to extend additional credit of 10-15 days to 

customers for making payment, thereby increasing working capital.  

 Dealer incentives: In order to give relief to dealers, companies have 

communicated that they would consider the sales made till 21st March on a 

pro-rata basis to calculate the monthly incentives. 
  

Sector Update | 26 March 2020 

  

Cement 
Please find links to our 

earlier reports 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

http://ftp.motilaloswal.com/emailer/Research/CEMENT-20200326-MOSL-SU-PG006.pdf
http://ftp.motilaloswal.com/emailer/Research/CEMENT-20200121-MOSL-SU-PG048.pdf
http://ftp.motilaloswal.com/emailer/Research/CEM-20190109-MOSL-SU-PG006.pdf
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 Pricing: Cement prices have been buoyant this quarter with all-India average 

price up by INR13/bag QoQ in 4QFY20 (+3.5% QoQ and +5% YoY) which bodes 

well for margins. Region-wise average QoQ price hikes in 4QFY20:  

 East: INR20/bag, +6% QoQ, +5% YoY 

 North: INR15/bag, +4% QoQ, +16% YoY 

 South: INR3/bag, +1% QoQ, -4% YoY 

 West: INR13/bag, +4% QoQ, +4% YoY 

 Central: INR9/bag, +3% QoQ, +9% YoY 

 Government measures necessary to boost demand post normalisation: (a) 

Release funds immediately to construction projects to revive liquidity. (b) 

Shorten payment cycles to contractors. 

 Relief measures sought by dealers: Given increased working capital and no 

revenue currently, dealers have sought relief from bankers toward interest 

payment, credit limits etc. Moreover, while cash inflows have stopped, fixed 

costs shall continue to be incurred by dealers on account of rent and staff 

salaries, creating a further liquidity stress. 

 

Valuation and view 

 We expect cement sector utilization to improve structurally over the next three 

years given limited capacity addition at ~4% CAGR. As against that, we expect 

demand CAGR to sustain at 6% – in line with past five years. 

 We believe that the north and central India markets are best placed structurally 

as they have achieved a high level of consolidation with utilization at ~85% 

already. Prices in these regions should continue to fare better. 

 We prefer companies that (a) have an ability to gain market share, (b) are 

moving down the cost curve and (c) provide valuation comfort. Therefore, 

UltraTech is our top large-cap and JK Cement our top mid-cap pick. We also like 

ACC as a value pick. 

 
Cement: Valuation summary 

               Mcap CMP 
(INR) 

RECO 
ROE (%) P/E (x) EV/EBITDA (x) EV/Ton(x) 

  (USD b) FY20E FY21E FY22E FY20E FY21E FY22E FY20E FY21E FY22E FY20E FY21E FY22E 

UltraTech 13.5 3,238 Buy 11.5 13.6 14.8 22.9 17.4 14.1 10.8 9.0 7.6 136 130 121 

Shree Cement 9.2 17,548 Neutral 14.1 14.8 15.6 39.1 30.2 25.2 15.1 12.8 10.6 195 175 161 

Ambuja Cement 4.2 144 Neutral 7.1 6.1 6.4 12.8 14.1 12.7 6.3 5.8 5.1 66 60 57 

ACC 2.6 969 Buy 12.3 11.6 11.4 13.4 13.0 12.0 5.5 4.5 3.6 57 51 43 

The Ramco Cement 1.8 519 Neutral 12.8 11.8 13.2 20.2 19.7 15.8 11.8 10.8 9.0 98 98 99 

Dalmia Bharat 1.3 484 Buy 2.8 4.7 7.6 31.3 18.1 10.6 5.3 4.3 3.4 57 47 39 

JK Cement 1.1 939 Buy 16.9 16.7 19.2 14.8 12.9 9.5 7.7 6.2 4.7 82 78 69 

Birla Corp 0.5 425 Buy 10.4 10.8 11.6 6.7 5.9 5.0 3.6 3.0 2.5 47 43 30 

JK Lakshmi 0.4 210 Buy 15.9 15.4 16.8 9.6 8.6 6.7 5.1 4.4 3.4 38 36 31 

India Cement 0.5 103 Neutral 2.5 2.8 3.8 24.2 21.3 15.0 8.3 8.0 7.2 55 55 55 

UltraTech 13.5 3,238 Buy 11.5 13.6 14.8 22.9 17.4 14.1 10.8 9.0 7.6 136 130 121 
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FY21 could be washout year due to impact of coronavirus 
Dealers would need support as 70% of cost is fixed (staff + interest cost) 
 

We hosted a conference call with a prominent dealer and FADA functionary, Mr Nikunj Sanghi. 

He believes that (a) upcoming petition on extension of BS4 deadline could be deferred amidst 

the outbreak of coronavirus, (b) FY21 could be a washout year, (c) BS4 inventory is a challenge 

mainly for 2Ws and (d) dealers require moratorium and other measures to manage working 

capital in these challenging times. Key takeaways:  

 BS4 inventory is a challenge for 2Ws (est. 300-700k by March beginning), not so 

much for PVs and CVs. 

 The plea to extend BS4 deadline is due for hearing at the Supreme Court on 27th 

Mar’20. However, with the SC operating with lower staff, the hearing might get 

deferred beyond 31st Mar’20.  

 Current inventory levels are lower than usual due to BS6 transition and hence 

working capital limits are not fully drawn. 

 Demand for FY21 might be subdued as damage to the economy is huge, especially at 

small businesses, SMEs, MSMEs, etc. 

 Supply also might take some time to reboot after normalisation as the entire 

ecosystem (from RM to component) has come to a grinding halt. 

 Registration of vehicles amidst lockdown is a grey area as different regions follow 

different methods to complete registration. 

 Diesel is still a preferred segment where fuel consumption is higher even after BS6 price hike as it gives higher 

mileage. 

 

Inventory situation comfortable, except BS4 2Ws  
 PV/CV inventory of BS4 models was at a comfortable position, but 2W inventory was high before lockdown 

given expectations of good sales during Navratri (Gudi Padwa) in the last week of March. Hence, there is 

scope of OEMs taking back vehicles and exporting it after necessary modifications (in a manner similar to BS3 

to BS4 transition). 

 Experience from BS4 transition (Apr’17): M&M did take back unsold vehicles from the dealership. This time 

too both OEMs (MM/HMCL) have indicated that they will support dealers. 

 The SC might defer the hearing for BS4 extension (like deferment of all hearings in last two days); however, 

there are expectations for some relief in deadline. FADA will continue for relief request with the government, 

SC and OEMs.  

 Overall inventory levels are lower than usual due to BS6 transition. This has resulted in low utilization of 

working capital limits. 

 

COVID-19 lockdown to have repercussions on economy and demand 

 FY21 could be a washout year with coronavirus-related lockdown impacting the economy. Small businesses, 

SMEs/MSMEs and daily wagers will face a direct/immediate impact, while salaried people are likely to lose on 

variable pay and incremental growth. This class contributes most to entry level segment. After normalisation, 

customer priorities would be very different and auto purchases might be deferred, at least in the near term. 

 

Dealer viability during lockdown  
 JS Fourwheels can support all employees over little longer time (more than three months) even with zero 

revenues due to strong financials. It has 500 people (incl. 75 on contract). 
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 Fixed cost (staff and interest on working capital) is 75% of total cost. However, this might not be applicable to 

other dealers. 

 

Sales and registration during lockdown  
 Registration of vehicles amidst lockdown is a grey area. Most RTOs are functioning at lower level of staff (most 

staff given emergency duties). In digital system, it might be possible to register. In Rajasthan, personal vehicle 

registration is seamless on Vahaan portal, but not in UP as papers have to be passed on to RTO after registering 

on Vahaan.  

 One of the suggestions to PM’s Task Force has been on moratorium on repayment. Also, there are other 

suggestions on working capital management. 

 

 Valuation and view: Auto industry was expected to recover from 2HFY21 after clearing the last hurdle of BS6 

transition. However, the breakout of coronavirus in India has come as an additional challenge for the already 

battered auto industry. As a result, we have seen a sharp correction in the auto/auto component stock prices. 

Valuations appear attractive, but given the uncertain macro environment and the threat of possible prolonged 

impact of coronavirus, we prefer stocks offering higher visibility of demand recovery, better competitive 

positioning, scope of higher operating leverage and strong balance sheet. We prefer EIM and MSIL among large 

caps, and ENDU among mid-caps. 
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Evaluating the impact of COVID-19 led lockdown  

 

We hosted a call with an FMCG distributor to understand the impact of COVID-19 led lockdowns. Key takeaways: 

 

Sales pick up over last month  
 Sales for January and February were lower than estimates in general trade (GT) but appear to have been 

satisfactory including all channels.  

 Rural sales have picked up to some extent, according to the distributor.   

 Sales in the recent month though have been ahead of expectations with pick-up in soaps, hand washes, 

sanitizers and detergents. 

 Pick-up in sales of larger packs is a trend seen in modern trade (MT) and not so much in GT.  

 Sales in all skin cleansing products and detergents will sustain and even the latter will not see a dip in the next 

quarter. 

 

What is happening amidst Janta Curfew and lockdown?   
 A few FMCG companies have received permission from state and central authorities so that there is no 

disruption in distribution. 

 There seems to be no problem yet on FMCG companies’ ability to supply. 

 For the past 2-3 days though, there is a shortage of manpower to deliver. They are trying to find a solution. 

 Stock outs for GT retailers are happening mostly on grains, pulses and oils. Their stocks of sanitizers and 

handwashes are also low. Other FMCG category stocks are not impacted. 

 Difficult to quantify the hit on sales if the situation persists. 

 

No change in terms of trade due to COVID-19 

 No change in terms of trade on credit or margins yet. 

 There was some extension of credit earlier by about 5-6 days. 
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COVID-19 to have long-drawn impact on Indian real estate 
  
We spoke to the Founder and Managing Director of Liases Foras, Mr. Pankaj Kapoor on impact 

of the Coronavirus (COVID-19) on the Indian real estate sector. 
 

On overall industry: Most segments in the real estate sector – residential, office and retail 

– are likely to see a long drawn impact of COVID-19. There could be a possible contraction 

in value and we expect the NBFCs and banks to see an impact. The real estate market is 

currently valued at INR12.6t (6.1% of GDP); of this, the Developer market is at INR5.2t, 

Self-construction is at INR6.7t and Commercial (on capitalized cost basis) is at INR0.5t. We 

expect the real estate sector to come to a halt for probably another six months. 

 

Residential:  

We expect a reduction in residential real estate demand in “expensive” cities. 

 Many launches, which were expected in 4QFY20 (due to the auspicious occasion of 

Gudi Padwa) might have taken a hit. 4QFY20 might see a demand slowdown of 25-

30% while 1QFY21 might see demand contraction as high as 50%. 

 Segments – Luxury and affordable housing (AFH) might see deeper cuts. 

 Regional – The Mumbai Metropolitan Area (MMR)/ National Capital Region (NCR) are 

both high value markets (and dependent on the BFSI industry); these might see a 

bigger impact.  

 MMR market – With annual sales of 71,000 units, it currently has supply of four years’ 

worth of sales. It has witnessed QoQ growth. However, we expect 50-55% decline in 

MMR region sales in 1QFY21. We believe that ~90% of home buyers in this region are 

employed in the private sector. 

 NCR market – Gurgaon was contributing growth; however, we expect a decline in NCR too (similar to MMR). In 

this region, ~80% of home buyers are employed in the private sector. 
 

Commercial (Office space): 
 IT/ITES and BFSI would be the hard-hit sectors. MMR/NCR/Bangalore should see the commercial office market 

getting impacted.  

 The commercial office space might also witness long-drawn impact of COVID-19 by way of: 

 Behavioural – Work-from-home culture is being seriously adopted by IT/ITES and the BFSI space, which 

might put pressure on commercial demand. 

 Increased vacancies – If the downturn persists longer and the economic impact starts hurting the job 

market then the reduced work force will impact the commercial leasing space. 

 Dispersion: Instead of concentrating on office space in Tier-I cities, corporates will look forward to tapping  

Tier-II/Tier-III cities, which will optimize their operational costs. 

 Co-working space – This trend has picked up fast in India and the space has seen 30-35% of incremental 

commercial absorption taking place in last couple of years. Due to the business viability of many start-ups, 

which are major occupants in the co-working space, it might see a hit.  
 

Commercial (Retail space): 
 The retail segment is largely driven by rising consumerism and increased organized penetration. This segment 

might see a short-term impact. However, on a longer-term basis, India’s Tier-II/Tier-III cities, where organized 

retail has just started gaining traction, might not see a significant impact. 

 On the rental side: Mall developers might see pressure on their rentals due to the slowdown in the economy. 
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1. HOW THE 2008 CRISIS WAS DIFFERENT FROM THE PRESENT 
COVID-TRIGGERED ONE 

 Black Monday (9 March 2020) was the day when three Wall Street indices fell 

more than 7%, causing severe volatility in markets across the globe in response 

to the standstill that the Covid-19 pandemic brought on. This was the worst 

drop since the financial crisis of 2008. China, home to 1.3 billion people, the 

largest importer of consumer goods, the world’s largest manufacturer, the 

biggest importer of crude oil and the top spender in international tourism has 

come to a grinding halt, crippling the world along with it. Covid-19 has raised 

many concerns, having both a medical and an economic impact on nations 

across the globe. Besides the evident health repercussions, an economic 

standpoint raises these top four concerns that organizations across the globe 

are currently facing: the possibility of a global recession; reduction in 

consumption of goods and services; detrimental financial impact; and the 

effects on the workforce and their productivity. Unfortunately, for India’s 

economic scenario, the pandemic is not wholly at fault. A myriad of both fiscal 

and economic changes, beginning from 2016 to date, have played a vital role in 

the slowdown we are witnessing today. The impact of demonetization or the 

implementation of goods and service tax (GST) or the Real Estate Regulatory 

Authority (Rera) may have been a shock to the economy at first, but could have 

proven beneficial in the long run.  

 

 
 
  

From the think tank 

https://www.livemint.com/opinion/columns/how-the-2008-crisis-was-different-from-the-present-covid-triggered-one-11585162561623.html
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Index 1 Day (%) 1M (%) 12M (%)   Index 1 Day (%) 1M (%) 12M (%) 

Sensex 4.9 -24.9 -21.7   Nifty 500 4.0 -27.3 -26.5 

Nifty-50 3.9 -26.0 -24.7   Nifty Midcap 100 3.1 -32.4 -33.5 

Nifty Next 50 5.5 -25.5 -26.1   Nifty Smallcap 100 3.2 -40.7 -45.5 

Nifty 100 4.1 -25.9 -24.9   Nifty Midcap 150 3.7 -30.8 -28.9 

Nifty 200 4.0 -26.7 -25.9   Nifty Smallcap 250 3.5 -38.0 -40.7 
Company 1 Day (%) 1M (%) 12M (%)   Company 1 Day (%) 1M (%) 12M (%) 

Automobiles 2.5 -29.8 -38.9   IIFL Wealth Mgt 9.7 -35.7   

Amara Raja Batt. 5.7 -36.7 -38.0   PNB Housing 5.0 -60.5 -80.9 

Ashok Leyland 25.3 -44.6 -50.0   Repco Home 4.2 -56.3 -72.4 

Bajaj Auto 8.6 -28.3 -28.4   Shriram City Union -6.0 -42.6 -54.9 

Bharat Forge 12.1 -38.0 -42.1   Shriram Trans. 15.0 -48.9 -45.8 

Bosch 6.5 -25.7 -45.7   Capital Goods 7.2 -29.4 -38.2 
CEAT 6.0 -34.5 -39.9   ABB 2.9 -28.3 -28.3 

Eicher Motors 2.2 -13.7 -30.6   Bharat Elec. 7.3 -16.3 -27.2 

Endurance Tech. 1.2 -31.9 -42.0   BHEL 3.5 -38.0 -71.0 

Escorts 2.6 -19.8 -17.6   Blue Star -2.8 -39.1 -22.3 

Exide Inds. -4.0 -25.7 -43.5   CG Cons. Elec. 2.5 -32.0 -8.8 

Hero Motocorp 8.1 -15.7 -30.0   Cummins 2.4 -28.9 -48.0 

M & M 3.5 -42.9 -57.0   Engineers India -1.3 -23.9 -50.0 
Mahindra CIE 1.7 -54.8 -72.5   Havells 3.7 -24.1 -35.2 

Maruti Suzuki -3.1 -21.8 -25.8   K E C Intl 6.0 -43.8 -37.1 

Motherson Sumi 7.3 -41.4 -55.2   L&T 9.6 -30.7 -38.8 

Tata Motors 0.9 -51.0 -59.1   Siemens 3.7 -18.9 3.3 

TVS Motor Co. -3.6 -26.1 -30.1   Thermax 6.4 -18.3 -22.3 

Banks-Private 8.0 -36.0 -37.9   Voltas 2.6 -27.2 -17.9 

AU Small Fin. Bank 5.0 -57.7 -10.2   Cement 2.9 -32.8 -35.1 
Axis Bank 4.8 -53.0 -54.7   Ambuja Cem. 3.6 -32.5 -37.7 

Bandhan Bank 39.4 -45.3 -55.8   ACC 5.7 -30.7 -38.2 

DCB Bank 1.1 -50.0 -59.3   Birla Corp. -2.2 -41.4 -17.6 

Equitas Holdings 8.4 -63.8 -68.5   Dalmia Bhar. 10.0 -39.8 -50.8 

Federal Bank 9.0 -50.9 -54.0   Grasim Inds. 4.6 -32.8 -43.7 

HDFC Bank 6.8 -23.9 -20.9   India Cem 6.9 -2.0 3.0 

ICICI Bank 4.7 -36.6 -15.7   J K Cements -2.5 -34.4 14.1 
IndusInd Bank 45.1 -61.5 -74.5   JK Lakshmi Ce 3.4 -33.8 -38.7 

Kotak Mah. Bank 7.7 -16.6 3.4   Ramco Cem 3.2 -34.3 -26.9 

RBL Bank 2.3 -47.5 -74.7   Shree Cem 0.6 -25.2 -2.8 

South Ind.Bank 5.7 -43.6 -66.2   Ultratech 0.3 -25.5 -17.4 

Banks-PSU 0.6 -36.3 -58.0   Consumer 4.9 -14.3 -14.3 

BOB -3.9 -30.3 -53.8   Asian Paints 2.2 -10.8 9.8 

BOI 3.8 -41.9 -67.6   Britannia 5.9 -14.7 -16.3 
Canara 4.4 -45.4 -69.0   Colgate 4.4 -11.7 -6.8 

Indian Bk 3.0 -42.1 -82.7   Dabur 5.4 -15.1 0.4 

PNB -2.5 -31.9 -63.8   Emami 2.9 -40.9 -59.4 

SBI 1.5 -41.2 -36.4   Godrej Cons. 6.0 -16.9 -27.7 

Union Bk 4.6 -31.8 -69.3   GSK Cons. 4.3 -0.6 37.5 

NBFCs 5.4 -31.4 -21.3   HUL 6.8 -1.1 31.7 

Aditya Birla Cap 8.8 -47.4 -57.1   ITC 6.7 -20.8 -46.4 
Bajaj Fin. 8.1 -41.9 -4.6   Jyothy Lab 12.2 -23.1 -44.6 

Cholaman.Inv.&Fn 6.3 -47.3 -39.2   Marico 7.2 -13.0 -21.3 

HDFC 6.5 -23.3 -10.1   Nestle 4.2 -7.5 40.6 

HDFC Life Insur. 10.0 -14.4 29.3   Page Inds 6.7 -19.8 -28.3 

Indostar Capital 3.3 -9.2 -27.9   Pidilite Ind. 0.0 -17.4 3.4 

L&T Fin.Holdings -2.9 -53.4 -63.6   P&G Hygiene 4.0 -15.3 -8.2 

LIC Hsg Fin 8.8 -34.3 -56.9   Tata Consumer 1.0 -23.5 42.6 
M&M Fin. -1.6 -54.8 -60.4   United Brew 1.7 -27.5 -33.6 

Muthoot Fin 1.0 -35.5 1.6   United Spirits 4.7 -29.0 -11.1 

MAS Financial Serv. 1.3 -57.1 -14.6   Healthcare 1.2 -13.6 -26.7 

ICICI Pru Life 3.4 -30.8 2.8   Alembic Phar 5.6 -16.6 2.0 

          Alkem Lab 1.2 -12.3 30.3 

 Note: Sectoral performance are of NSE/BSE Indices  

  Index and MOFSL Universe stock performance 
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Company 1 Day (%) 1M (%) 12M (%)   Company 1 Day (%) 1M (%) 12M (%) 

Ajanta Pharma 7.2 -17.2 15.8   Retail       

Aurobindo 8.4 -29.1 -53.8   Avenue Super. 5.0 -15.3 35.3 

Biocon 4.0 -5.3 -7.5   Future Lifestyle -4.5 -62.0 -71.1 

Cadila -2.8 -2.4 -23.5   Future Retail -5.0 -71.3 -79.9 

Cipla 2.6 -8.5 -26.9   Jubilant Food -0.2 -27.1 -8.2 
Divis Lab -1.9 -12.2 10.3   Shoppers St. -0.6 -45.5 -55.5 

Dr Reddy’s 0.6 -4.3 6.0   Titan Co. 5.1 -26.1 -16.8 

Glenmark 9.0 -29.4 -67.8   Trent 10.0 -33.4 30.2 

GSK Pharma 0.5 -11.7 -7.3   V-Mart Retail 6.5 -38.7 -44.4 

IPCA Labs -0.9 -5.8 40.3   Technology 2.5 -23.2 -18.4 

Jubilant Life 5.1 -48.6 -61.9   Cyient -0.2 -47.0 -65.4 

Laurus Labs 4.4 -19.1 -13.3   HCL Tech. 0.7 -22.7 -12.6 
Lupin -1.3 -16.6 -24.0   Hexaware -0.1 -37.9 -30.9 

Strides Pharma -1.7 -35.9 -29.4   Infosys 6.7 -17.4 -11.1 

Sun Pharma -2.4 -9.6 -27.9   L&T Infotech 0.6 -28.3 -14.4 

Torrent Pharma 1.3 -19.5 -3.8   Mindtree 1.4 -18.5 -11.8 

Infrastructure 3.2 -25.1 -26.8   Mphasis -5.2 -19.2 -27.6 

Ashoka Buildcon 1.8 -51.3 -64.0   NIIT Tech -6.6 -38.1 -10.6 

IRB Infra.Devl. 11.2 -42.6 -62.1   Persistent Sys 5.0 -23.9 -14.1 
KNR Construct. -3.3 -30.9 -28.3   TCS 3.1 -14.9 -8.8 

Sadbhav Engg. -4.9 -60.4 -87.5   Tech Mah -2.6 -36.4 -33.2 

Logistics         Wipro 4.7 -23.6 -28.1 

Allcargo Logist. 9.0 -43.9 -45.2   Zensar Tech 9.0 -45.7 -67.2 

Concor 7.1 -40.9 -39.6   Telecom 10.0 -14.4 2.3 

Gateway Distr. -0.7 22.8 -2.2   Bharti Airtel 11.2 -10.9 58.6 

Media 1.1 -40.8 -54.8   Bharti Infra. 6.5 -28.1 -49.8 
D B Corp -1.2 -36.0 -59.8   Idea Cellular -2.1 -17.6 -81.7 

Ent.Network 9.3 -38.3 -75.0   Tata Comm 5.8 -37.5 -34.6 

Jagran Prak. 7.2 -37.7 -63.3   Utiltites 3.1 -23.3 -33.3 

Music Broadcast 0.7 -31.6 -69.5   Coal India -0.9 -29.0 -47.9 

PVR -3.2 -36.6 -18.5   CESC 3.3 -41.5 -44.6 

Sun TV -0.6 -34.2 -48.1   JSW Energy -2.3 -23.9 -29.9 

Zee Ent. 2.5 -48.8 -69.5   NHPC Ltd -3.4 -15.5 -26.4 
Metals 0.1 -36.5 -48.2   NTPC 1.0 -26.3 -42.5 

Hindalco -0.2 -44.3 -54.5   Power Grid 5.7 -14.8 -21.8 

Hind. Zinc 1.4 -19.1 -48.8   Tata Power 0.7 -28.5 -50.5 

JSPL -3.7 -47.7 -45.5   Torrent Power 4.0 -5.2 13.4 

JSW Steel -0.8 -42.7 -46.8   Others       

Nalco 1.0 -19.3 -45.7   Brigade Enterpr. 10.0 -48.7 -26.2 

NMDC 5.6 -28.5 -33.2   BSE 0.2 -39.6 -49.2 
SAIL -0.7 -43.5 -57.0   Coromandel Intl 9.1 -10.5 14.3 

Vedanta 2.5 -49.4 -62.0   Delta Corp 5.0 -63.3 -77.0 

Tata Steel 0.0 -31.4 -45.0   Essel Propack 4.2 -14.8 39.9 

Oil & Gas 2.1 -28.1 -37.5   Godrej Agrovet 6.4 -37.2 -35.4 

Aegis Logistics 10.0 -47.2 -36.5   Indian Hotels 3.4 -44.5 -48.4 

BPCL 3.3 -37.0 -26.3   Interglobe -0.2 -27.6 -29.2 

Castrol India 2.2 -31.6 -35.8   Info Edge 10.8 -21.6 7.6 
GAIL -3.2 -32.4 -59.3   Kaveri Seed 1.2 -26.3 -27.6 

Gujarat Gas 10.2 -18.1 57.8   Lemon Tree Hotel 3.9 -57.6 -70.9 

Gujarat St. Pet. 3.7 -28.9 -6.2   MCX -0.2 -31.3 19.2 

HPCL 0.1 -15.1 -35.9   Navneet Educat. -0.5 -41.8 -53.9 

IOC 0.1 -28.0 -51.9   Oberoi Realty -2.5 -24.1 -25.1 

IGL 5.6 -20.6 17.6   Phoenix Mills 6.2 -36.5 -11.3 

Mahanagar Gas 15.5 -19.9 -13.7   PI Inds. 5.4 -26.1 10.4 
MRPL 4.2 -40.1 -68.1   Quess Corp 1.4 -57.9 -71.3 

Oil India 0.5 -32.3 -56.7   SRF -0.9 -32.9 12.4 

ONGC 5.4 -32.4 -59.3   S H Kelkar -1.5 -35.6 -53.6 

PLNG 8.4 -27.4 -20.2   Tata Chemicals 6.5 -31.3 -12.3 

Reliance Ind. -0.6 -22.8 -21.4   Team Lease Serv. -1.1 -27.7 -42.9 

Aditya Bir. Fas. -1.0 -35.4 -22.2   Trident 7.0 -39.4 -45.5 

          UPL 7.1 -44.4 -48.0 
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