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Price Performance (%)
DOMESTIC:
. . . Company M 3M 12M
[ Wipro bags over USD1.5bn deal from Alight Solutions
N L&T tructi . d rth Rs2.654 Supreme Petrochem Ltd -10.4%  -12.1%  -33.9%
'8 CONSTUCLION ArfM WINS OTCeTs WOTLA 18.2,507¢T Shanthi Gears Ltd 51%  -15%  8.1%
[ Reliance Infl’tcl wins Rs2090r arbitration a.lgamst NHAI Hind Rectifiors Ltd 105%  105%  a2.4%
[ GMR Infra divests stak.e. in four Indonesian ﬁrms KCPLid % 125%  194%
[ JSW Steel to expand Vijayanagar plant capacity to 18mn tonnes a | f7— Seating Systom Ltd 102%  32.8% -18.0%
year —
. X . Hester Biosciences Ltd -0.1% 1.5% 39.2%
o Texmo Pipes received an order of HDPE Pipe worth Rs81.30cr - - - -
The Hi-Tech Gears Ltd 5.0% -2.0% 21.5%
from Larsen & Toubro.
. . i ) ) 0
o JSW Steel, promoters acquire around 88% stake in Monnet Ispat Bharat Bijlee [1d 4% 143%  34.3%
. . . 1 1 1 0, 0, . 0,
o Aurobindo Pharma acquires Sandoz's dermatology & oral solid Triveni Turbines [td SA%  129% 86
biz in US for USD900mn Siemens Ltd -3.7% -02%  -22.3%
o Rinfra consortium inks MoU for Rs70bn Versova-Bandra sea ||Aksh Optifibre Ltd 6% -11%  15.7%
link project GMM Pfaudler Ltd 129%  34.7%  78.6%
° PSP Projects received work orders worth Rs226.07cr from |[Alicon Castalloy Ltd 129%  15.0%  27.8%
various clients for industrial and institutional projects Gufic Biosciences Ltd 10.0%  4.0%  89.5%
° Angel Broking files Rs600cr IPO papers with SEBI Excel Industries Ltd 45%  343%  300.4%
o Welspun Corp board approved the merger plan of Welspun Pipes | [Vesuvius India Ltd 10.1%  #N/A -15.9%
with self Munjal Showa Ltd 14%  3.8% -19.0%
° LIC board draws contours of IDBI stake acquisition Bharat Rasayan Ltd 5% 365 117%
° GSK Pharma in search of buyer for non-core brands Alkyl Amines Chemicals Ld 3% 47%  2.9%
. . , . .
° Centrum acquires L&T Finance’s supply chain business Grauer and Weil (India) Ltd 155% 6%  137%
° Sun Pharma gets six observations from USFDA for Halol plant Texmaco Rails & Engineering Ltd__ 6.8%  11.0%  -14.9%
° g)dC];1 to invest Rs170bn for 3 polyester fibre-making facilities in oz At ] 17.9%  10.5%  -28.7%
i
sha L . . Simplex Infrastructures Ltd -14.0%  -17.9% -142%
° Infosys forms IT joint venture with Singapore’s Temasek R e o Y ARETYY
. . . i X K ementation India .0% -9.0%  -18.9%
° ‘Make in India’ boost in Schneider Electric buying L&T’s E&A -
arm Westlife Development Ltd -3.7% 3.8% 57.0%
. . . . Federal Mogul Goetze (India) Ltd -4.2% 1.2% -16.9%
° Gufic Biosciences received NCLT order sanctioning the scheme & ze (India) i i 2
. . . 1 1 0, 0, 0,
of merger by absorption of Gufic Stridden Bio-Pharma Pvt Ltd Dynamatic Technologies Ltd T2 2T 25S5%
) L&T Technology Services to acquire Graphene Hitech Corporation Ltd 204% 161% -332%
o DG anti-profiteering accuses HUL of making undue profits of |[NRB Bearings Ltd 1% 23%  45.3%
Rs330cr Kokuyo Camlin Ltd 29.6%  458%  S51.1%
o Zydus Cadila gets USFDA nod to sell herpes viruses treatment ||Timken India Ltd 8.0%  -7.3%  -10.7%
drug Bigbloc Construction Ltd -14.0%  -32.4%  -7.3%
ECONOMY: Morganite Crucible (India) Ltd 32.6% 38.8%  83.6%
. . 1 - 0, 0, = 0,
° India's GDP grows at 8.2% in 2018-19 Ql Vardhman Special Steels Ltd 6.7% 1.2% 5.2%
. jeq _0 139 0 (09 0,
o India's FY 19 growth to moderate after strong start: Report Zen Technologies Lid 93% 90% S0.3%
. . .. - 0, . 0, 0,
° India's August services sector activity falls from 21-month peak: KSB Pumps Ltd L7% 4% 27%
PMI Thermax Ltd -132%  -12.6%  13.5%
INDUSTRY Transpek Industry Ltd 18.7% 22.6% 71.4%
: BASF India Ltd -4.7% -3.7% 32.6%
o . . . .
Rallways Wlll save R§13,000cr per annum in fuel bill post Artson Engincerg Lid T e Lo
electrification: Manoj Sinha - -
. . Indian Hume Pipe Co. Lt -6.9% 2.6% 1.3%
[ India on track to buy 18 bullet trains from Japan for Rs7,000cr P i i i
.. . . . Engineers India Ltd -4.6% -5.6%  58.8%
[ SEBI, centre dismiss anxiety that April circular may cause
. - 0, - 0, . 0,
USD75bn to flow out of Indian markets TRIL 1% 65% -359%
. Auto industry urges govt. to draw up stable long-term policy Gulshan Polyols Ltd 2% slbs 2ok
. PMI falls to 51.5 as new businesses grow slowly, export orders |[Nesco L 8.0% -104% -15.5%
fall Castrol India Ltd 3.6%  69.9% -21.0%
Hikal Ltd 36.3%  -159%  -8.8%
The week that went by:
The markets had a good start for the week on D-Street as investors are betting on positive GDP data for the June quarter of this
fiscal. After a sharp fall in the previous session, the markets opened on a flat note with a positive bias. It was a flat start
mid-week, even as tepid global cues and a strengthening dollar weighing on investors’ concerns. The markets opened on a
strong note on the weekly expiry day. With tepid global cues, it was a negative start to the last day of trade with selling across
most of the sectors.
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Coverage Universe Valuations
Company Reco Recoat CMP  Tgtprice Upside Mecap EPS PE(x) EV/EBITDA (x)
(Rs) (Rs) (Rs) (%) (Rsbn) FY17 FYIS8E  FY17 FYIS8E FY17 FY18E
Supreme Petrochem Ltd BUY 77 255 500 96.1 24.6 18.6 14.9 13.7 17.1 7.9 10.0
Shanthi Gears Ltd BUY 107 128 200 56.2 10.5 2.8 3.1 46.5 41.5 29.3 25.8
Hind Rectifiers Ltd BUY 69 136 175 28.4 2.1 -1.1 0.3 -128.5 397.6 50.5 35.6
KCP Limited BUY 71 96 200 107.7 12.4 2.8 6.3 34.8 15.3 10.7 9.2
Harita Seating System Ltd BUY 266 648 1150 71.5 5.0 324 34.5 20.0 18.8 18.3 15.3
Hester Biosciences Ltd BUY 565 1289 1750 35.8 11.0 29.2 34.2 44.1 43.5 27.4 233
The Hitech Gears Ltd BUY 298 441 600 36.1 8.3 10.9 16.5 40.6 27.2 17.4 14.4
Bharat Bijlee Ltd BUY 787 1502 2000 33.1 8.5 34.7 41.4 43.3 36.3 55.6 28.1
Triveni Turbines Ltd BUY 92 122 150 23.0 0.4 3.5 24 34.6 50.0 24.6 30.2
Siemens Ltd BUY 1128 995 1350 35.6 354.4 9.1 10.0 109.5 99.7 74.7 66.1
Aksh Optifibre Ltd BUY 15 31 45 45.6 5.0 13.9 1.5 1.4 13.1 5.4 8.2
GMM Pfaudler Ltd BUY 332 1111 1300 17.0 16.2 19.3 20.8 57.5 53.5 39.5 36.1
Alicon Castalloy Ltd BUY 288 690 750 8.7 8.5 21.4 24.1 32.3 28.6 12.2 9.6
Gufic Biosciences Ltd BUY 50 131 175 33.8 10.1 1.6 2.1 83.8 62.9 39.3 29.2
Excel Industries Ltd BUY 380 1750 2200 25.7 22.6 9.8 39.7 179.2 44.1 54.1 25.6
Vesuvius India Ltd BUY 1165 1162 1500 29.1 23.2 49.0 62.7 23.7 18.5 12.8 10.3
Munjal Showa Ltd BUY 191 224 350 56.1 9.0 14.2 14.6 15.8 15.4 9.4 9.1
Bharat Rasayan Ltd BUY 2747 7940 9000 13.4 333 128.9 189.3 61.6 42.0 31.6 22.9
Alkyl Amines Chemicals Ltd BUY 391 623 850 36.5 12.7 24.3 27.0 25.6 23.1 14.9 15.1
Grauer and Weil (India) Ltd BUY 45 58 100 71.2 13.2 2.3 2.3 25.8 24.9 14.6 14.2
Texmaco Rails & Engineering Ltd BUY 91 79 150 89.8 20.2 1.5 2.7 51.7 29.4 35.0 21.7
Nagarjuna Agrichem Ltd BUY 29 33 75 129.4 5.1 1.6 0.9 20.2 37.7 11.5 10.6
Simplex Infrastructures Ltd BUY 540 386 700 81.3 20.2 24.3 29.6 15.9 13.0 7.5 6.8
ITD Cementation India Ltd BUY 158 139 225 61.6 21.6 3.1 4.8 44.9 29.0 11.9 10.7
Westlife Development Ltd BUY 266 374 425 13.8 58.1 -0.8 0.3 -478.9 1094.2 127.5 77.0
Federal Mogul Goetze (India) Ltd BUY 540 430 750 74.4 23.9 12.9 15.7 33.2 27.3 13.8 12.5
Dynamatic Technologies Ltd BUY 2160 1811 3000 65.6 11.5 23.0 -9.3 46.5 -517.4 10.2 13.0
Hitech Corporation Ltd BUY 175 125 230 84.0 2.1 6.9 3.5 18.1 35.7 7.2 8.2
NRB Bearings Ltd BUY 138 173 200 15.7 16.8 52 5.5 33.1 31.4 18.2 17.5
Kokuyo Camlin Ltd BUY 132 142 175 23.2 14.2 0.1 0.5 1501.1 271.5 69.4 51.1
Timken India Ltd BUY 883 665 1200 80.5 452 14.3 15.1 46.5 43.9 28.5 24.8
Bigbloc Construction Ltd BUY 120 77 160 106.7 1.1 2.2 2.7 35.8 28.3 12.8 11.1
Morganite Crucible (India) Ltd BUY 1047 1909 2300 20.5 5.3 47.2 38.2 40.5 49.9 22.3 29.0
Vardhman Special Steels Ltd BUY 151 127 225 77.2 4.5 10.3 6.4 12.3 19.7 11.7 11.3
Zen Technologies Ltd BUY 115 81 170 109.9 6.2 0.9 0.2 87.2 380.2 52.7 144.1
KSB Pumps Ltd BUY 820 770 1100 429 26.8 19.5 18.8 39.6 40.9 24.9 20.6
Thermax Ltd BUY 1019 1000 1230 23 119.2 23.3 22.1 429 453 31.9 32.1
Transpek Industry Ltd BUY 1547 1590 2000 25.8 8.9 53.7 47.3 28.8 32.7 17.7 19.9
BASF India Ltd BUY 1954 1926 2500 29.8 83.3 -7.2 20.3 -271.7 96.2 36.4 27.4
Artson Engineering Ltd BUY 64 64 95 48.4 24 7.4 0.4 8.7 170.6 58.3 96.6
*Castrol, Vesuvius, ITD Cementation— Dec Ending | Siemens—Sept ending |
Recommendations adjusted as per Corporate Actions
Company Reco Target Corp Action Adj Price Adj Tgt Price Appreciation
THP Ltd 341 600 Bonus 1 : 1. 171 600 65%
Engineers India Ltd 211 200 Bonus 1 : 1. 106 250 20%
Transformers and Rectifiers (India) Ltd 300 450 Stock Split from Rs.FV 10 to Rs.FV 1. 30 40 -33%
Gulshan Polyols Ltd 390 500 Stock Split from Rs.FV 5 to Rs.FV 1. 78 110 -20%
Nesco Ltd 2397 3200 Stock Split from Rs.FV 10 to Rs.FV 2. 479 640 1%
Castrol India Ltd 447 550 Bonus 1 : 1 223 250 -31%
Hikal Ltd 143 325 Bonus 1 :2 154 216 26%
Coverage Universe Valuations
Company Reco AdjReco CMP  Tgtprice Upside Mecap EPS PE(x) EV/EBITDA (x)
(Rs)  (Rs) (Rs) (%) (Rsbn) FY17 FYISE FY17 FYISE FY17 FYISE
IHP Ltd BUY 341 292 500 71.2 14.1 20.4 14.3 14.0 19.9 7.7 10.3
Engineers India Ltd BUY 211 128 250 95.2 432 4.8 5.0 25.7 24.8 254 27.5
Transformers and Rectifiers (India) Ltd BUY 300 20 40 100.0 0.3 13.9 1.5 1.5 13.2 54 8.2
Gulshan Polyols Ltd BUY 390 62 110 77.6 2.9 4.6 6.4 12.5 9.0 16.1 14.3
Nesco Ltd BUY 2397 493 640 29.8 6.9 120.2 137.5 4.2 3.7 16.6 13.8
Castrol India Ltd BUY 223 159 250 57.3 78.6 13.6 14.1 11.6 11.2 6.8 6.5
Hikal Ltd BUY 143 161 216 33.8 13.3 5.4 5.8 25.8 24.2 10.9 10.0
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Coverage Performance Sheet
Company Reco at CLS Target Price (Rs) Appreciation

(Rs) (Rs) Target1l Target2 Target3 Target4  Target5S Target 6 Target 7 (%)
Supreme Petrochem Ltd 77 255 120 150 200 275 350 500 - 231%
Shanthi Gears Ltd 107 128 150 200 - - - - - 20%
Hind Rectifiers Ltd 69 136 110 140 175 - - - - 97%
KCP Limited 71 96 105 150 200 - - - - 36%
Harita Seating System Ltd 266 648 400 600 750 900 1150 144%
Hester Biosciences Ltd 565 1289 750 875 1150 1500 2200 1750 - 128%
The Hitech Gears Ltd 298 441 450 600 - - - - - 48%
Bharat Bijlee Ltd 787 1502 1100 1500 2000 - - - - 91%
Triveni Turbines Ltd 92 122 135 150 - - - - - 33%
Siemens Ltd 1128 995 1350 - - - - - - -12%
Aksh Optifibre Ltd 15 31 24 35 45 - - - - 106%
GMM Pfaudler Ltd 332 1111 500 700 800 1000 1300 - - 235%
Alicon Castalloy Ltd 288 690 450 600 750 - - - - 140%
Gufic Biosciences Ltd 50 131 75 100 140 175 - - - 162%
Excel Industries Ltd 380 1750 550 650 800 1100 1400 1800 2200 360%
Vesuvius India Ltd 1165 1162 1500 - - - - - - 0%
Munjal Showa Ltd 191 224 250 300 350 - - - - 17%
Bharat Rasayan Ltd 2747 7940 3500 4250 5000 6500 9000 - - 189%
Alkyl Amines Chemicals Ltd 391 623 550 700 850 - - - - 59%
Grauer and Weil (India) Ltd 45 58 65 80 100 - - - - 30%
Texmaco Rails & Engineering Ltd 91 79 125 150 - - - - - -13%
Nagarjuna Agrichem Ltd 29 33 45 60 75 - - - - 13%
Simplex Infrastructures Ltd 540 386 700 - - - - - - -29%
ITD Cementation India Ltd 158 139 225 - - - - - - -12%
Westlife Development Ltd 266 374 350 425 - - - - - 40%
Federal Mogul Goetze (India) Ltd 540 430 750 - - - - - - -20%
Dynamatic Technologies Ltd 2160 1811 3000 - - - - - - -16%
Hitech Corporation Ltd 175 125 230 - - - - - - -29%
NRB Bearings Ltd 138 173 200 - - - - - - 25%
Kokuyo Camlin Ltd 132 142 175 - - - - - - 8%
Timken India Ltd 883 665 1200 - - - - - - -25%
Bigbloc Construction Ltd 120 77 160 200 160 - - - - -36%
Morganite Crucible (India) Ltd 1047 1909 1500 1750 2300 - - - - 82%
Vardhman Special Steels Ltd 151 127 225 - - - - - - -16%
Zen Technologies Ltd 115 81 170 - - - - - - -30%
KSB Pumps Ltd 820 770 1100 - - - - - - -6%
Thermax Ltd 1019 1000 1230 - - - - - - 2%
Transpek Industry Ltd 1547 1590 2000 - - - - - - 3%
BASEF India Ltd 1954 1926 2500 -1.5%
Artson Engineering Ltd 64 64 95 - - - - - - 0%
*Castrol, Vesuvius, ITD Cementation— Dec Ending | Siemens—Sept ending |

Recommendations adjusted as per Corporate Actions
Company Reco Target Corp Action Adj Price Adj Tgt Price Appreciation

IHP Ltd 341 600 Bonus 1 : 1 171 600 65%
Engineers India Ltd 211 325 Bonus 1 : 1 106 250 20%
Transformers and Rectifiers (India) Ltd 300 450 Stock Split from Rs.FV 10 to Rs.FV 1 30 40 -33%
Gulshan Polyols Ltd 390 500 Stock Split from Rs.FV 5 to Rs.FV 1 78 110 -20%
Nesco Ltd 2397 3200 Stock Split from Rs.FV 10 to Rs.FV 2 479 640 1%
Castrol India Ltd 447 550 Bonus | : 1 223 250 -31%
Hikal Ltd 143 325 Bonus 1 :2 154 216 26%
Coverage Performance Sheet
Company Reco at CLS Target Price (Rs) Appreciation

(Rs) (Rs) Targetl Target2 Target3 Target 4 Target 5 Target 6 Target 7 (%)
IHP Ltd 341 292 500 600 500 - - - -
Engineers India Ltd 211 128 200 250 - - - - -
Transformers and Rectifiers (India) Ltd 300 20 40 55 40 - - - -
Gulshan Polyols Ltd 390 62 110 - - - - - -
Nesco Ltd 2397 493 640 - - - - - -
Castrol India Ltd 223 159 275 250 - - - - -
Hikal Ltd 143 161 200 250 325 216 - - -
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Weekly Sectoral Gainers & Losers in (%)

Nifty Realty -2.8% |
Nifty Private Bank -2.0% |
Nifty PSU Bank |
Nifty Pharma 2.6%
Nifty Metal 1.5%
Nifty Media
Nifty IT 1.9%
Nifty FMCG |
Nifty Financial Services -1.9% |
Nifty Auto 0.2%
Nifty Bank -2.1% |

-4.0% -2.0% 0.0% 2.0% 4.0% 6.0%

Coverage News:

Fundamental Pick of the Month:
Artson Engineering Limited (AEL) a multi—disciplinary design and construction
services company is a majority owned subsidiary of TATA Projects Limited (TPL).
Tata Projects is one of India's fastest growing Industrial & Urban Infrastructure
companies and owns 75% of paid-up equity shares of AEL. The Company is engaged
in the business as EPC contractor in the field of Oil & Gas and Hydrocarbon
Processing Industry, specialized in Tankages, Piping and other Mechanical Packages.
It has executed many large and prestigious Projects in Oil Refinery Tankages, Piping
& Mechanical packages, Chemical, Oil & Gas, Refinery Product storage &
Distribution Terminals, Cross-country Pipelines and Mechanical equipment
construction projects in Metals, Mining, Power etc. The Company has manufacturing
. facilities in Nasik, Nagpur and Jamshedpur. Through the manufacturing facility located
Fundamental Pick of the in Nasik, AEL is equipped to manufacture high quality/ certified pressure vessels,
Month columns, heat exchangers and other process equipments. This facility along with the
one located at Nagpur is accredited with major certifications needed by a fabrication
company. The company has proven track record of manufacturing complex equipment
with various materials of Construction like Carbon Steel, Stainless Steel, Hastelloy,
Alloy 20 and Incoloy. The company has Mr. Vinayak Deshpande as the Chairman and
Mr. Saket Mathur as the manager and COO of the company.
Outlook and recommendations:
With the kind of growth expected in the segments that the company caters to and also
the turnaround that the company is working towards to get back to operational
efficiency, one can expect that slowly and gradually it would be one of the apt
contenders in the space. Earnest efforts are being made to ramp up on the clients being
served and the industries being catered. It would definitely be time consuming for the
company to get back on track but the initial steps have been chalked well, boosting the
confidence in the business strategies. This would also expect patience from the
investors. Also to add, is the strong parentage that the company enjoys in terms of
financial aid as well future order pipeline. We believe that this would be the right time
to SIP into the stock and thereby we initiate BUY on the stock with a target price of
Rs95 over a 12 months horizon.

Bulk deal: Hikal Limited:

Investor Ashish Kacholia bought 20 lakh shares of pharmaceutical firm Hikal at
Rs166.5 per share, bulk deal data on the NSE showed. The data showed that
International Finance Corporation (IFC) sold 39.82 lakh shares at Rs166.5 per share.
The BSE shareholding data showed that IFC held 5.4% stake in the company at the end
of June.

Bulk deal: Hikal
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Corporate development: Gufic Biosciences Limited:

National Company Law Tribunal (NCLT) has pronounced the order sanctioning the
NCLT approval for Gufic Scheme of Merger by absorption of Gufic Stridden Bio-Pharma Private Limited
(Transferor Company) with Gufic Biosciences Limited (Transferee Company). The
Company is awaiting the receipt of the certified copy of the order from NCLT. The
Scheme will come into effect upon filing certified true copy of the order with the
Registrar of the Companies, Mumbai.

ECONOMY:

India's GDP grows at 8.2% in 2018-19 Q1

India's economy grew at an impressive 8.2% in the Q1FY19 ending June 30th on the
back of a strong core performance and a healthy base. This is the highest growth in two
years and strongest since the first quarter of 2016. Sectors which registered growth of
over 7% include manufacturing, electricity, gas, water supply & other utility services,
GDP grows at 8.2% construction and public administration, defence and other services. The official figures
are much better than the expectations of economists who have predicted about
7.5-7.6% Q1 growth.

Our comments:

However, despite the strong Q1 numbers, there is apprehension about the economy
slowing down in coming times.

INDUSTRY:

India on track to buy 18 bullet trains from Japan for Rs7,000cr

India will purchase 18 bullet train sets from Japan at a total cost of about Rs7,000cr in
a deal that includes a pledge to transfer technology for local production as per officials.
The country’s first bullet train is likely to start running between Mumbai and
Ahmedabad by the end of 2022. The 508-km, high speed train corridor is being built
with Japanese assistance. Japanese manufacturers will participate in a tender that will
be floated soon to procure the high-speed trains. They will follow the Japan Railways
design. The official said Japanese bullet trains are among the safest in the world and
those imported will have automatic protection systems to ensure safety.

Our comments:

This would further upgrade the Railways systems and also give opportunities to Indian
companies for the different requisites needed for implementation of the same.

Bullet trains from Japan

Auto industry urges govt. to draw up stable long-term policy

The Society of Indian Automobile Manufacturers (SIAM) and other industry
executives are urging the central government to form a more stable and unified
long-term regulatory policy for the industry to enable it to grow to its potential.
Chairman of SIAM called for a stable policy environment to spawn a 10-year roadmap
which would provide more sustainability and growth avenues to the sector, as vehicles
are no more luxury goods and are important for nation-building.

Our comments:

The importance of India’s automobile industry cannot be disputed, as over the next ten
years, it is estimated it will contribute over 12% of the country’s gross domestic
product (GDP) and make up about 40% of the manufacturing sector, according to the
government’s Automotive Mission Plan (AMP) 2016-26.

Auto industry for LT policy
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COMPANY:

Wipro bags over USD1.5bn deal from Alight Solutions

Wipro Limited has signed its largest deal till date, USD1.5bn deal for ten years with
Lincolnshire, Illinois-based Alight Solutions LLC. Additionally, Wipro said it has
completed the acquisition of Alight HR Services India Private Limited, the India arm
of Alight, which the software services company had earlier bought for USD117mn.
Wipro deal with Alight This deal will enable the digital transformation of Alight’s offerings across Health,
Wealth, HR and finance solutions and enhance the employee experience of Alight’s
clients by leveraging Wipro’s industry-leading strengths in digital technologies,
cognitive automation and data analytics.

Our comments:

Wipro would leverage this expertise to digitalize and modernize Alight’s core across
platforms, technologies and operations.

L&T’s construction arm wins orders worth Rs2,654cr

L&T's construction arm won orders worth Rs2,654cr across various business segments.

Its transportation infrastructure segment bagged a new order worth Rs2,095cr from

Mabharashtra State Road Development Corporation (MSRDC), for the construction of

Package 10 of the Six-lane Nagpur Mumbai Super Communication Expressway in the

Order fOI” L&T state of Maharashtra. This project is to be completed in 30 months. Its heavy civil
construction infrastructure business has bagged an order worth Rs559cr from MSRDC for

construction of the Thane Creek Bridge-III.

Our comments:

This would be an addition to the order book of the company.

DG anti-profiteering accuses HUL of making undue profits of Rs330cr
The Directorate General of Anti-profiteering has charged Hindustan Unilever with
profiteering from a cut in goods and services tax by not passing on the benefits to
consumers. The report put HUL’s undue profits at more than Rs330cr, more than
. double of the Rs160cr that the company had deposited with the Consumer Welfare
HUL in doldrums Fund of the government. The DG’s report is before the National Anti-profiteering
Authority, which will now hear the case and take the final call.

Our comments:

The company said it has responded to the report by the DG of Anti profiteering, the
investigation arm of the revenue department.

Aurobindo Pharma acquires Sandoz's dermatology & oral solid biz in US
for USD900mn

Aurobindo Pharma has entered into definitive agreement to acquire commercial
operations and three manufacturing units from Sandoz, a Novartis generic division, in
the US. The acquisition, Aurobindo’s largest ever, comprises Sandoz’s dermatology
business and a portfolio of oral solid products along with commercial and
manufacturing infrastructure in the US for USD900mn. The transaction will be an all
cash transaction which Aurobindo will finance through a fully committed debt facility.
Our comments:

Overall, the transaction will position Aurobindo as the second-largest dermatology
player and the second-largest generics company in the US by prescriptions. The
transaction is expected to be completed by end of 2019 subject to the clearance from
US Federal Trade Commission (USFTC).

Aurobindo acquires San-
doz derma & oral solid biz
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DISCLAIMERS AND DISCLOSURES-

Progressive Share Brokers Put. Ltd. and its affiliates are a full-service, brokerage and financing group. Progressive Share Brokers Put. Ltd. (PSBPL) along with its aoffiliates are participants in
virtually all securities trading markets in India. PSBPL started its operation on the National Stock Exchange (NSE) in 1996. PSBPL is a corporate trading member of Bombay Stock Exchange
Limited (BSE), National Stock Exchange of India Limited (NSE). PSBPL along with its subsidiaries offers the most comprehensive avenues for investments and is engaged in the businesses
including stock broking (Retail), commodity broking, depository participant, and financial products like mutual funds.

PSBPL is SEBI registered under SEBI (Research Analysts) Regulations, 2014 (SEBI Registration no— INHO00000859). PSBPL hereby declares that it has not defaulted with any stock exchange
nor its activities were suspended by any stock exchange with whom it is registered in last five years. PSBPL has not been debarred from doing business by any Stock Exchange / SEBI or any
other authorities; nor has its certificate of registration been cancelled by SEBI at any point of time.

PSBPL offers research services to clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the
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