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Macro / Political Commentary 

Ratings agency Moody's hiked India's sovereign credit rating outlook to stable from negative, 
citing an improvement in the financial sector and faster-than expected economic recovery 
across sectors."The decision to change the outlook to stable reflects Moody's view that the 
downside risks from negative feedback between the real economy and financial system are 
receding," Moody's said in a report on October 5. 

It said that with higher capital cushions and greater liquidity, banks and non-bank financial 
institutions pose much lesser risk to the sovereign than previously anticipated. Moody's said 
that after years of the NPA crisis in the Indian banking system, things have changed for the 
better. 

"Solvency in the financial system has strengthened, improving credit conditions which we 
expect to be sustained as policy settings normalize. Bank provisioning has allowed for the 
gradual write-off of legacy problem assets over the past few years," the report said, adding that 
banks have strengthened their capital positions, pointing to a stronger outlook for credit 
growth to support the economy. 

The ratings agency said that it expects India’s real GDP growth to average around six percent 
over the medium term, reflecting a rebound in activity to levels at potential as conditions 
normalize following the second wave of Covid-19 pandemic. The growth projections take into 
account structural challenges, including weak infrastructure, rigidities in labour, land and 
product markets that continue to constrain private investment and contribute to post-
pandemic economic scarring, “it said. 

It said that the various economic relief measures announced by the government over the past 
year and a half.  if implemented effectively, would be credit positive and could lead to higher 
potential growth than expected. 

In its report, Moody's said that economic was recovery is underway with activity picking up and 
broadening across sectors. 
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Index Value Weekly % 

BSE Oil & Gas 18,969.75 3.0 

BSE SmallCap 29,329.99 3.9 

BSE FMCG 14,718.66 -1.0 

BSE Mid Cap 25,837.34 2.4 

BSE Healthcare 26,198.12 -0.3 

BSE Capital Goods 26,332.63 1.6 

BSE Bankex 43,003.94 1.1 

BSE Auto 24,863.04 4.4 

BSE Power 3,290.56 2.6 

BSE Sensex 30 60,059.06 2.1 

BSE IT 35,753.35 4.3 

BSE Metals 20,316.46 -0.1 

 

 INR % Var 

Gainers     

Tata Motors 382.95 14.9% 

ONGC 160.95 10.0% 

Titan Co 2358.20 9.0% 

IndusInd Bank 1174.40 6.4% 

Mahindra & Mahindra 877.80 6.0% 

Losers     

Cipla 917.10 -7.0% 

Grasim Industries 1598.80 -4.7% 

GAIL India 158.15 -3.1% 

Kotak Mahindra Bank 1936.35 -2.9% 

Hindustan Unilever 2640.05 -2.4% 

 

 

 

Currency Value Weekly % Commodity INR Weekly % GoI Bond Yield Weekly %

 $/INR 73.58 1.0 Crude (1 barrel) 4,761.00 2.3 10-year 6.18 3

 €/INR 88.89 1.0 Gold (10 gm) 47,676.00 0.5 5-year 5.71 2

 £/INR 102.33 1.4 Silver (1 kg) 71,509.00 -1.8 1-year 3.93 1.5

 ¥*/INR 0.67 0.0 Copper (1 kg) 778.00 0.3

* per 100 Yen Aluminium (1 kg) 201.00 0.6
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Welspun India, Dupont Biomaterials collaborate to launch new sustainable functional home 
textile collection – Bed and Bath Linen Home Textile Collection from Sustainable, Bio-Based 
Materials announced during New York Market Week, Oct 21  

Welspun India (NSE: WELSPUNIND) part of ~$3Bn USD Welspun Group, in collaboration with 
DuPont Biomaterials (NYSE:DD) has launched a new home textile collection, including bath 
towels and bed sheets, made with bio-based materials. The collection was developed to meet 
a growing demand for home textile products that not only bring desired performance but also 
are sustainable. The collaboration brings together cotton and DuPont™ Sorona® fibers to create 
home textile fabrics that provide exceptional comfort, moisture management, a luxurious 
drape, and a smooth, soft, hand feel. The new global collection expands the future of 
sustainable textiles in the important area of home care, where innovation is of utmost 
importance. Partially plant-based Sorona® polymer delivers the performance needed and yet 
is sustainable in nature. 

Innovation has been the cornerstone of Welspun India’s continued growth and success across 
the globe. Housing more than 32 innovations resulting into numerous patent applications 
across the globe, the company has always focused on the needs of consumers and catered to 
them with innovations like patented Nanocore® technology, which prevents dust mites and 
other allergens from entering home linens. Additionally, the company introduced an industry-
defining, multi-level traceability patented process Wel-Trak™ that tracks finished products 
back to the raw material as well as patented HygroCotton® technology which traps the air in 
its core thereby making terry towels bloom after every wash and regulates a bed sheet’s 
temperature naturally. It recently launched an organization-wide program, Manthan, to 
nurture and promote an inclusive innovation led culture 

With a rich history of textile innovation, DuPont has invented groundbreaking fibers such as 
nylon, Lycra®, and rayon. Its Sorona® brand — made from 37% renewable plant-based 
ingredients — offers a high-performing, responsibly sourced material option. Fibers made with 
Sorona® polymer are currently used in various apparel applications, including athleisure and 
athletic wear, insulation, swimwear, outerwear, suiting, faux fur, and more. Sorona® polymer 
offers technical and performance benefits, including incredible softness, stretch and recovery, 
and inherent stain resistance without the need for topical treatments. Sorona® is a USDA 
Certified Biobased Product and is certified as a OEKO-TEX® STANDARD 100 product 

Mahindra & Mahindra Financial Services Ltd - Updates for the month of September 2021 

• In September 2021, the total disbursement at circa Rs. 1,900 Crore delivered -23% YOY 
growth, albeit on a lower base, which was impacted by the first wave of COVID-19.  

• Consequently, during Q2 FY22, the total disbursement at circa Rs. 6,450 Crore, delivered 
a YoY growth of 60% over Q2 FY21.  

• Subject to improvement in auto supply chain, the Company is hopeful of a good Q3 
FY22 ahead, supported by festival season and harvest cashflow. 
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• With further improvement in mobility during September, the collection efficiency was 
reported at 100% for September 2021, a further improvement over levels of 95% and 
97% in July and August, respectively.  

• This resulted in further reduction in the NPA contracts during the month. We believe 
that this trend will continue in Q3 FY22. 

• The Company enjoyed a comfortable liquidity position on its Balance Sheet as at 30th 
September, 2021. 

Jindal Steel & Power Ltd - reports highest ever Quarterly Steel sales 

• Steel Sales increased to 2.13 million tonnes in Q2FY22, up 32% Q-o-Q 

• Production stood at 1.93 million tonnes in Q2FY22, up 5% (Y-o-Y) 

• H1 Sales: 3.74 million tonnes 

• Production: 3.94 million tons 

Notwithstanding sluggish domestic demand due to ongoing monsoon in the country; JSPL 
reported robust growth in sales and production in Q2FY22. JSPL’s Steel sales volume surged 
32% Q-o-Q and 10% Y-o-Y to hit a record of 2.13 million tonnes during the quarter. In Q2FY22 
JSPL steel sales have first time breached 2 million tons for the quarter. Exports continue to 
boost sales with share of exports rising to greater than 40% in Q2FY22 (from 34% in Q1FY22 
and 38% in Q2FY21) 

Steel production also increased to 1.93 million tonnes in Q2FY22, posting a modest growth of 
5% Y-o-Y. Inventory levels continue to decline as sales volume surpassed production for the 
third consecutive month in September 21. 

“JSPL’s strength lies in its dedicated team which is defying all odds and continues marching on 
the growth path. JSPL has now better raw materials security, which will add significant value 
to the company. One of our Australian coking coal mine is operational and we are expecting 
the first shipment in November 21. It will reduce our coking coal dependency significantly. 
JSPL has been shortlisted as preferred bidder for Kasia (Odisha) iron ore mine by Government 
of Odisha which will further enhance our raw material security. We are fully committed and 
believe in India growth story", said Mr V R Sharma, Managing Director, JSPL in a statement 

Max Healthcare to Set up 1000+ Hospital Beds in Gurugram - To acquire 11.4 acres of land to 
construct two hospitals of ~500 bed capacity each in the heart of new Gurugram ~ 

Max Healthcare Institute Limited (MHIL), one of India’s largest private healthcare providers, is 
further fortifying its presence and expanding its bed capacity in NCR region by addition of two 
hospitals of ~500 beds each in Gurugram. This will significantly ramp up its existing footprint in 
NCR region and help serve the healthcare needs of ever-expanding communities in Gurugram 

Speaking about the expansion, Dr Abhay Soi, Chairman and MD, Max Healthcare said, 
“Gurugram has emerged as one of the largest medical hubs for high-end care in North India. 
We see a huge potential both in terms of domestic as well as international patients traveling to 
Gurugram for treatment of complex diseases. The two newly acquired land parcels will be 
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constructed in a phased manner, adding ~1,000 beds over the next 4-6 years and will further 
strengthen our presence in NCR.” 

This comes shortly after the Company’s recent announcement for expansion at its Saket 
Complex in New Delhi, post acquiring exclusive rights to aid development and provide medical 
services to a 500 bed hospital to be built on a 3.5 acre land parcel leading to creation of South 
Asia’s largest private integrated healthcare complex, spread over 23 acres in the heart of South 
Delhi 

MHIL has major concentration in North India consisting of a network of 17 healthcare 
facilities. Out of the total network, eight hospitals and four medical centres are located in 
Delhi and the NCR, and the others are located in the cities of Mumbai, Mohali, Bathinda and 
Dehradun. In addition to its core hospital business, MHIL has two SBUs - Max@Home and 
MaxLab. Max@Home is a platform that provides health and wellness services at home and 
MaxLab offers diagnostic services to patients outside its network. 

Opel Vauxhall Finance goes live in Spain with Nucleus Software’s flagship lending product, 
FinnOne Spain becomes the 9th European Country for OVF partnership with Nucleus 
Software 

Opel Vauxhall Finance announces the going live in Spain of Nucleus Software’s flagship lending 
product, FinnOne. Nucleus Software is the leading provider of lending and transaction banking 
products and solutions to the global financial industry. Spain becomes the ninth European 
country for Opel Vauxhall Finance (OVF) to go live with FinnOne.  

OVF is the automotive finance captive organization of Opel and Vauxhall, supported by 
Stellantis and BNP Paribas. OVF trades under strong local brands such as Opel Bank, Opel 
Financial Services and Vauxhall Finance. OVF has multiple operational branches across Europe, 
each operating under local bank licence or Financial Institution.  

While FinnOne has been supporting businesses for Opel Vauxhall Finance in Europe since 2006, 
Spain is the latest country that will run OVF business using FinnOne. The OVF FinnOne 
partnership began in Italy and then moved on to Belgium, Netherlands, UK, France, Germany, 
Austria and Switzerland. The OVF portfolio includes a wide range of auto financing products, 
including consumer loans, leasing, insurance and service contracts. 

TVS Motor Company signs MoU with Tata Power to collaborate on electric two-wheeler 
charging eco-system in India - The two companies will also explore opportunities to use solar 
energy to power select TVS Motor locations - The customers of TVS iQube Electric will also get 
access to the existing charging infrastructure by Tata Power across the country 

TVS Motor Company, one of the leading manufacturers of twowheelers and three-wheelers 
globally, entered into a strategic partnership with Tata Power, one of India's largest integrated 
power company. As part of the MoU, the two companies agreed to drive the comprehensive 
implementation of Electric Vehicle Charging Infrastructure (EVCI) across India and deploy solar 
power technologies at TVS Motor locations. 
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 The partnership aims to create a large dedicated electric two-wheeler charging infrastructure 
to accelerate electric mobility in India. This will also give the customers of TVS iQube Electric 
access to the widespread charging network by Tata Power through the TVS Motor customer 
connect app and Tata Power EZ Charge app across India. The partnership aims to create a 
regular AC charging network and a DC fast-charging network for electric two-wheelers. This 
partnership will further help drive EV adoption in the country among two-wheeler customers 
who aspire to take a step in going electric. 

 With increasing concerns about global climate change developments, solar energy will play an 
important role going forward. Expanding technologies in solar energy will play a vital role in the 
shift towards clean energy adoption by consumers. With this intent, the two companies will 
also explore opportunities to use solar energy to power select TVS Motor locations in their 
journey towards sustainability 

Raymond Realty expands its horizons beyond Thane 

• To develop Grade ‘A’ commercial and high street retail space at Thane spread across 1 
mn. sq. ft. in the first Phase 

• Plans to launch premium residential units spread across 1 mn. Sq. ft. 

• To expand operations through Joint Development route beyond Thane region without 
land acquisition 

Raymond Realty has been strengthening its position into the Real estate sector since its 
inception in 2019. After an overwhelming response to its maiden aspirational 1 & 2 BHK project 
10X in Thane with a host of amenities, Raymond Realty today announced the development of 
‘Grade A’ commercial and high street retail space at Thane land spread across 9.5 acres.  

The company also announced its plans to build premium residential units comprising of 3 & 4 
BHK configurations spread across 1 mn. sq. ft. subject to requisite approvals. The project will 
come with premium amenities with some being first of their kind in the sector in India. With the 
ongoing construction at a break neck speed and completion of its first three towers tower 
structure in a record time, Raymond Realty is committed to deliver its first unit ahead of 24 
months of the RERA deadlines. In an environment that is marred by delayed delivery of Real 
Estate projects, this commitment by Raymond Realty for its home buyers will be a first of kind 
benchmark in the industry in line with the brand ethos of Trust, Quality & Excellence of 
Raymond. 

Godrej Consumer Products Ltd: Quarterly Update Q2FY22 

During the quarter, demand trends in our categories across the key countries we operate in 
remained steady. In India, we expect close to a double-digit sales growth, driven largely by 
volume growth and calibrated price increases. We expect our 2-year CAGR to be in the double 
digits. We witnessed broad-based sales growth in our Home Care and Personal Care categories. 

In Indonesia, we expect a marginal decline in constant currency sales. This is impacted by 
challenging macroeconomic variables, a gradual recovery in the Air Fresheners category, and 
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high competitive intensity in the Wet Wipes category. We continue to put building blocks in 
place to ensure gradual recovery, during the course of the year 

In Godrej Africa, USA and Middle East, growth momentum continued across most of our key 
countries of operations. We expect to deliver constant currency sales growth in mid-teens. 
Here too, we expect our 2-year CAGR to be in the double digits. We continue our focus on 
driving sustainable, profitable sales growth. We expect sales growth in our Latin America and 
SAARC businesses to be soft. 

Marico: Quarterly Update: Q2 FY22 

During the quarter, the sector witnessed improving demand trends as mobility levels increased 
with reducing COVID infections and accelerated vaccination drives. Discretionary categories and 
out-ofhome consumption also visibly picked up.  

In the India business, we witnessed healthy consumer sentiment across our categories. 
Revenue growth in the quarter was in the low twenties, with volume growth close to double-
digits on a 2-year CAGR basis. Parachute Coconut Oil delivered in line with medium term 
aspirations. Value Added Hair Oils posted double-digit volume growth. Within the Saffola 
franchise, Saffola Edible Oils had a muted quarter, largely due to volatility in edible oil prices 
leading to trade destocking and partly owing to lower in-home consumption. Foods, on the 
other hand, continued to grow smartly and remained on course to clock INR 5 billion in 
revenues this year. Premium Personal Care portfolios grew handsomely, albeit on a low base. 
The digital-first brands, Beardo and Just Herbs, performed in line with expectations.  

The International business delivered double digit constant currency growth as we witnessed 
positive trends in all markets, except Vietnam. Vietnam, where a large part of our portfolio is of 
a discretionary nature, was in the grip of a severe COVID surge and stringent lockdown 
restrictions. 

Bajaj Finance Ltd – Quarterly Update 

• Customer franchise as of 30 September 2021 stood at 52.8 MM as compared to 44.1 
MM as of 30 September 2020. The Company acquired 2.4 MM new customers in Q2 
FY22 as compared to 1.2 MM in Q2 FY21.  

• New loans booked during Q2 FY22 were 6.3 MM as compared to 3.6 MM in Q2 FY21.  

• Assets under management (AUM) stood at approximately Rs 166,900 crore as of 30 
September 2021 as compared to Rs 137,090 crore as of 30 September 2020. AUM in Q2 
FY22, adjusted for IPO financing receivable grew by approximately Rs 10,600 crore.  

• Consolidated liquidity surplus stood at approximately Rs 16,500 crore as of 30 
September 2021. The Company’s liquidity position remains strong.  

• The Company continues to remain well capitalized with capital adequacy ratio (CRAR) of 
approximately 27.7% as of 30 September 2021.  
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• The Company’s deposit book stood at approximately Rs 28,700 crore as of 30 
September 2021 as compared to Rs 21,669 crore as of 30 September 2020. Deposit 
book in Q2 FY22 grew by approximately Rs 750 crore 

Titan Quarterly Update Q2FY22 

The Company witnessed strong recovery in demand after the second wave across its consumer 
businesses with sales moving swiftly above or close to pre-pandemic levels in most of the 
divisions. Most stores are now fully operational barring few in select towns having localized 
restrictions, with overall store operation days exceeding 90% for the quarter. Apart from its 
thrust on digital and omni channels, the Company also accelerated its retail network expansion 
during the quarter 

Jewellery 

The demand postponement triggered by the second wave of the pandemic in avenues like gift 
purchases, occasions I milestone buying, weddings, investments in gold etc. witnessed a strong 
comeback in Q2. Both plain and studded segments grew in double digits, however a much 
stronger growth in the plain segment led to studded mix being below pre-pandemic levels. 
Digital Gold is a new pilot offering that helps customers purchase gold online and lock-in the 
gold prices with an ability to convert it into jewellery at a later stage. The early response has 
been good with enrolment of many digitally-savvy young customers. The Golden Harvest 
Scheme (GHS) enrollments have surpassed the pre-pandemic levels. 

Watches & Wearable’s  

The division recovered rapidly in Q2 with sales acceleration witnessed across all product 
brands. The E-commerce sales also continued its growth momentum. Walk-ins continue to 
slowly improve with malls and LFS at 65% and 70% of pre-pandemic levels respectively. Tier-2 
cities are witnessing better recovery in walk-ins compared to metros 

Eye Wear  

The division's E-commerce push has progressed well with launch of Titan Eyeplus' App. A 
healthy growth was witnessed across all segments. 'ClearSight Z' - a first-of-its-kind '8 in 1' lens 
was launched with 'Titan GenXT - for the hyper connected generation. Fastrack 'Computer 
Glasses' and 'Steal Frames' were launched at attractive price points with exclusive SKUs for E-
commerce. 

RELIANCE RETAIL TO LAUNCH 7-ELEVEN® CONVENIENCE STORES IN INDIA 

Reliance Retail Ventures Limited (“RRVL”), through its wholly owned subsidiary, 7-India 
Convenience Retail Limited, has entered into a master franchise agreement with 7-Eleven, Inc. 
(“SEI”) for the launch of 7-Eleven® convenience stores in India. The first 7-Eleven store is set to 
open on Saturday, October 9 in Andheri East, Mumbai. This will be followed by a rapid rollout in 
key neighborhoods and commercial areas, across the Greater Mumbai cluster to start with. 7-
Eleven is among the most iconic global brands in the convenience retail landscape. The new 
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pathways we build together with SEI will offer Indian customers greater convenience and 
choices within their own neighborhoods. 

Sobha: Update 

Sobha with its presence in 10 cities, poised to enter in new locations and with a good launch 
pipeline is ready to play its due role in this environment. It is also expected that continuous 
increase in vaccination will make the possibility of third covid wave and its impact less 
impactful. The recent India rating outlook upgrade from Negative to Stable by Moody reflects 
the same. In this background, we are pleased to inform that during the quarter Sabha has 
achieved best ever sales volume at sustainable price realization. This was primarily driven by 
good sale numbers achieved in Bengaluru, Gurugram, Pune and GIFT CITY. The Kera la region 
has shown improved sales performance as compared to Ql-22. It could have done better but for 
the prolonged impact of covid second wave. 
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Company Profile 
 
Star Cement Limited is the largest cement manufacturer in north east India. Their plant is 
spread across 200 hectares of land in the idyllic town of Lumshnong, a strategic location at 
Meghalaya that ensures easy availability of high-grade limestone. Their brand “Star Cement” 
has established itself as the most accredited brand of the region on grounds of both quality and 
fair pricing. Star Cement Limited is listed on National Stock Exchange (NSE) and Bombay Stock 
Exchange (BSE). Star Cement Limited is one of the most profitable cement manufacturers in 
North East India 
 

• Because of its prudent locational advantage 

• Because of its timely raw material linkage 

• Because of its proactive capacity expansion 

• Because of its expert brand positioning 
 
Product: Star Cement’s product range includes Ordinary Portland Cement (OPC 43-Grade) and 
(OPC 53-Grade) and Portland Pozzolana Cement (PPC), Portland Slag Cement (PSC) and Anti 
Rust Cement (ARC) in line with evolving customer needs. 
 
Plant: Star Cement’s 1.0 MTPA integrated cement plant at Lumshnong (Meghalaya) is 
proximate to key raw material reserves of limestone, coal and shale. The company also added 
0.67 MTPA cement unit in Meghalaya, 2.0 MTPA cement unit in Sonapur (Guwahati) and 2 
grinding units in West Bengal with a total capacity of 0.67 MTPA ( though trading agreement), 
aggregating an installed capacity of 4.3 MTPA. 

STAR CEMENT LTD                                          BUY 
CMP: 107            Target: 140 |Upside Potential 31% | Time Horizon: 12 Months 
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Pride: Star Cement was recognized by the Meghalaya state government for its pioneering 
cement plant in the backward area of Lumshnong in 2005. The company is an ISO 9001:2008, 
ISO 14001 & OHSAS 18001 certified Company. 
 
Penetration: Brand “Star Cement’ is one of the largest in the Northeastern region. Its output is 
marketed through a network of over 6000 dealers and retailers across the North East, resulting 
in the largest market share in North East India. Star Cement also has a network of over 6000 
dealers and retailers across West Bengal and Bihar.The Company’s institutional customers 
comprise Larsen & Tourbo, National Hydro Power Corporation, Public Works Department, 
Indian Railways and Ministry of Defence. 

The plant is located at village Lumshnong, situated on National Highway 44 and 135 Kms away 
from Shillong towards Silchar in Jaintia Hills.Meghalaya. Presently Star Cement is marketing 
super quality clinker to different grinding units located in India, Nepal & Bhutan. The company 
has received BIS License for the products being sold in the market. The company has developed 
a good image in the Market since launch of the product due to its superior quality. 

• Limestone mines are located within 2-3 kms of their plants, providing strong raw 
material linkage, easy accessibility and uninterrupted supply of raw material   

• When compared to peers, their strategically located plants cater to the Eastern & 
North Eastern Regions, helping us optimize and rationalize costs. 

• Untapped NER and Eastern markets have strong potential for further growth   

• Over the last few years, cement arrivals in NER from mainland players has come down 

to 20% from 30% - owing to strong location advantage for the existing players in NER  

• Strong entry barriers for new players in these regions 
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• No new significant capacities in pipeline in NER 

• Captive mines that are home to high quality limestone having calcium oxide content 

higher than Industry Average, having sufficient limestone reserves   

• Star’s established presence, extensive distribution network and high brand recall 

Locational Advantage: The Game Changer 
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Star Cement Ltd 

Profit & Loss Account                                          (in Rs crore) 

Particulars Quarter Ended Year Ended 

  30-Jun-21 31-Mar-21 30-Jun-20 31-Mar-21 

  (Unaudited) (Audited) (Unaudited) (Audited) 

Revenue From Operations 511.12 602.64 291.97 1719.93 

Other Operating Income 8.45 8.32 5.87 28.22 

Total Income 519.57 610.96 297.84 1748.15 

Expenses         

Cost Of Materials Consumed 124.57 138.93 63.00 374.60 

Purchases Of Stock In Trade 0.00 2.17 11.59 41.57 

Changes In Inventories 13.49 5.46 -15.78 -12.93 

Employee Benefit Expenses 34.39 36.10 30.30 131.33 

Other Expenses 245.98 315.58 137.54 852.76 

Total Expenses 418.43 498.24 226.65 1387.33 

Operating Profit (EBIDTA) 101.14 112.72 71.19 360.82 

EBIDTA Margin 19.5 18.4 23.9 20.6 

Finance Costs 1.84 1.63 1.65 6.99 

Depreciation 25.50 27.73 20.38 89.99 

Profit Before Tax 73.80 83.36 49.16 263.84 

Exceptional Items 0.00 0.06 0.00 64.57 

Profit Before Tax 73.80 83.30 49.16 199.27 

Tax Provision 5.80 2.01 4.92 12.13 

Effective Tax Rate 7.9 2.4 10.0 6.1 

Profit After Tax 68.00 81.29 44.24 187.14 

Equity Share Capital 41.24 41.24 41.24 41.24 

Face Value Per Share 1 1 1 1 

O/S Equity Shares 41.24 41.24 41.24 41.24 

Earnings Per Share 1.65 1.97 1.07 4.54 

 
 
Valuation 

We expect Star Cement to report revenues of Rs 2100 cr for FY22. The Profit after Tax is 
expected to be Rs 290 cr. The Earnings per Share works out to Rs 7 which when discounted 20 
times translates into a target price of Rs 140 implying an upside of 31% from current levels 
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DISCLAIMERS AND DISCLOSURES- 

Latin Manharlal Securities Private Limited (CIN-U67120MH1997PTC110873) and its affiliates are a full-
service, brokerage, investment banking, investment management, and financing group. Latin Manharlal 
Securities Private Limited (LMSPL) along with its affiliates is participants in virtually all securities 
trading markets in India. LMSPL was established in 1997 and is one of India's leading brokerage and 
distribution house. LMSPL is a corporate trading member of Bombay Stock Exchange Limited (BSE), 
National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX). LMSPL along 
with its subsidiaries offers the most comprehensive avenues for investment sand is engaged in the 
businesses including stock broking (Retail), commodity broking, depository participant, insurance 
broking and services rendered in connection with distribution of primary market issues and financial 
products like mutual funds, fixed deposits.  
 
LMSPL is under the process of seeking registration under SEBI (Research Analysts) Regulations, 2014. 
LMSPL 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. 
 
LMSPL 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 subject 
company or companies and its or their securities, and no part of his or her compensation was, is or will 
be, directly or indirectly related to specific recommendations or views expressed in this report. 
 
Other disclosures by Latin Manharlal Securities Private Limited (Research Entity) and its Research 

Analyst under SEBI (Research Analyst) Regulations, 2014 with reference to the subject company(s) 

covered in this report-: 

LMSPL or its associates may have financial interest in the subject company. 
Research Analyst or his/her relative’s financial interest in the subject company. (NO) 
 
LMSPL or its associates and Research Analyst or his/her relative’s does not have any material conflict of 
interest in the subject company. The researches Analyst or research entity (LMSPL) have not been 
engaged in market making activity for the subject company. 
 
LMSPL or its associates may have actual/beneficial ownership of 1% or more securities of the subject 
company at the end of the month immediately preceding the date of publication of Research Report. 
Research Analyst or his/her relatives have actual/beneficial ownership of 1% or more securities of the 
subject company at the end of the month immediately preceding the date of publication of Research 
Report:(NO) 
 
LMSPL or its associates may have received any compensation including for investment banking or 
brokerage services from the subject company in the past 12 months. LMSPL or its associates may have 
received compensation for products or services other than investment banking or brokerage services from 
the subject company in the past 12 months. LMSPL or its associates may have received any compensation 
or other benefits from the Subject Company or third party in connection with the research report. Subject 
Company may have been client of LMSPL or its associates during twelve months preceding the date of 
distribution of the research report and LMSPL may have co-managed public offering of securities for the 
subject company in the past twelve months. 
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The research Analyst has served as officer, director or employee of the subject company: (NO) 
 
LMSPL and/or its affiliates may seek investment banking or other business from the company or 
companies that are the subject of this material. Our salespeople, traders, and other professionals may 
provide oral or written market commentary or trading strategies to our clients that reflect opinions that 
are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may 
make investment decisions that may be inconsistent with the recommendations expressed herein. In 
reviewing these materials, you should be aware that any or all of the foregoing, among other things, may 
give rise to real or potential conflicts of interest including but not limited to those stated herein. 
Additionally, other important information regarding our relationships with the company or companies 
that are the subject of this material is provided herein. This report is not directed to, 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, availability or use would be 
contrary to law or regulation or which would subject LMSPL or its group companies to any registration 
or licensing requirement within such jurisdiction. Specifically, this document does not constitute an offer 
to or solicitation to any U.S. person for the purchase or sale of any financial instrument or as an official 
confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be 
construed as official confirmation of any transaction. No part of this document may be distributed in 
Canada or used by private customers in United Kingdom. All material presented in this report, unless 
specifically indicated otherwise, is under copyright to LMSPL. None of the material, nor its content, nor 
any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, 
without the prior express written permission of LMSPL . All trademarks, service marks and logos used in 
this report are trademarks or registered trademarks of LMSPL or its Group Companies. The information 
contained herein is not intended for publication or distribution or circulation in any manner whatsoever 
and any unauthorized reading, dissemination, distribution or copying of this communication is 
prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk Disclosure 
Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board 
of India before investing in Indian Securities Market. In so far as this report includes current or historic 
information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed. 
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