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Macro / Political Commentary 

Wholesale price index-based inflation, led by soaring prices of fuels and those of manufactured 
products, touched its highest point in more than eight years in March. The rate rose to 7.4 per 
cent in the month against 4.17% in February and 2.51% in January, the data released by the 
Ministry of Commerce and Industry showed on Thursday. 

The rate of price rise is expected to be in double digits in the near term, led by food and a low 
base of last year, economists cautioned. 

This dims hopes for any policy rate reduction in the near term even as there is economic 
uncertainty amid the second wave of the pandemic in the country.Its retail price counterpart — 
the consumer price index — released on Tuesday also saw inflation surge to a four-month high 
of 5.03% in March, on the back of a sharp rise in food and core segment. 

WPI Inflation has printed much higher than our expectations of 6.1%, with faster than 
anticipated upticks in inflation for core items and fuels. We expect the headline and core WPI 
Inflation to rise further over the next two months, peaking at around 11.0-11.5% and 8-8.5%, 
respectively, in May 2021. 

“The expected trajectory of WPI inflation, and its partial transmission into CPI inflation, supports 
our view that there is negligible space for rate cuts to support growth, in spite of the growing 
uncertainty related to the surge in Covid-19 cases, localised restrictions and emerging concerns 
regarding migrants returning to the hinterland. 

Core WPI Inflation also touched a series-high of 7% in March, led by a steep increase in prices of 
metals, rubber, textiles, chemicals, etc.The global prices of many of these have recorded large 
increases in recent months on the back of the optimism generated by the Covid-19 vaccines’ roll-
out. 

Annual inflation in FY21 stood at 1.2% against 1.7% in FY20, the lowest in the last five 
years.Manufactured products, which account for 64.23% of the index, saw the inflation rate rise 
to a series high of 7.3% in March from 5.81% in February. 

Fuel and power, which has a weighting of 13.2% in the WPI, saw inflation touch a 28-month high 
of 10.25%, against 0.58% in February and a contraction of 4.78% in January. 
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The rate of price rise in petrol shot up to 18.48% in March against 0.83% in the previous month 
and a contraction of 7.31% in January. WPI inflation in diesel was up at 18.27% from a 
contraction of (-) 0.11% in February and (-) 10.31%t in the previous month. 

Metals Shine Bright  
 

Index Value Weekly % 

BSE Oil & Gas 15021.87 2.6  

BSE SmallCap 20990.96 3.4  

BSE FMCG 12866.76 3.2  

BSE Mid Cap 20472.10 2.5  

BSE Healthcare 21496.02 3.5  

BSE Capital Goods 21363.85 2.0  

BSE Bankex 38193.93 1.8  

BSE Auto 22614.91 2.2  

BSE Power 2538.49 2.2  

BSE Sensex 30 49956.51 1.8  

BSE IT 26769.63 3.5  

BSE Metals 15034.95 8.0  

 
Tata Steel & JSW Steel Provide Leadership to Markets 
 

` INR % Var 

Gainers     

Tata Steel 847.50 20.7% 

JSW Steel 501.85 14.8% 

Hindalco 348.10 9.6% 

Yes Bank 15.70 7.2% 

UPL 647.65 6.4% 

Losers     

Indian Oil Corpn 92.75 -2.0% 

Maruti 6943.05 -1.7% 

Eicher Motors 2622.30 -1.4% 

Hero Motocorp 2990.80 -1.4% 

Power Grid Corpn 218.15 -1.3% 
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Currency Value 
Weekly 

%  Commodity INR 
Weekly 

%  

GoI 
Bond Yield 

Weekly 
% 

 $/INR 73.10 1.0  

Crude (1 
barrel) 

          
4,436  2.3  

10-
year 6.18 3.0 

 €/INR 86.18 1.0  Gold (10 gm) 
        

44,700  0.5  5-year 5.71 2.0 

 £/INR 101.13 1.4  Silver (1 kg) 
        

63,850  -1.8  1-year 3.93 1.5 

 ¥*/INR 0.66 0.0  Copper (1 kg) 
              

666  0.3     
* per 
100 Yen    

Aluminium (1 
kg) 

              
178  0.6     

           
TCS Closes FY 21 on Strong Note: Looks at Growth and Transformation to Power the Future 
 

• Q4 Revenue `43,705 crore, +4% QoQ, +9.4% YoY (CC: +4.2% QoQ, +5.9% YoY)  

• Q4 Operating Margin: 26.8%, +0.2% expansion QoQ, +1.7% YoY  

• Q4 Order Book: $9.2 Bn; Highest Ever TCV in a Qtr  

• FY 21 Revenue `164,177 crore, +4.6% (-0.8% in CC)  

• FY 21 Operating Margin: 25.9%*, +1.3%*; Net Margin: 20.3%*  

• FY 21 Order Book: $31.6 Bn, +17.1% YoY 

• Net Income: `33,388 Cr*; Net Margin: 20.3%* 

• Net Addition: 40,185 employees 

• Employee Headcount: 488,649 

• Free Cash Flow: `37,968 Cr, +17.5% YoY 

• Over `30,664 Cr of cash returned to shareholders through buybacks and dividends 
 
Rajesh Gopinathan, Chief Executive Officer and Managing Director, said: “Our investments over 
the last decade in building newer capabilities, and in research and innovation, position us well 
for the multi-year technology services opportunity ahead. While we continue to dominate in 
our traditional areas of strength, we are making good progress in gaining share in the growth 
and transformation opportunity. Our focus going into FY 22 will be to engage with clients in 
their growth agenda, propelled by innovation and leverage of collective knowledge.” 
 
N Ganapathy Subramaniam, Chief Operating Officer & Executive Director, said: “I am pleased to 
note that in FY 21, leading organizations partnered with TCS in their growth and transformation 
journeys. Many of them benefited from our refreshingly different consultative approach to 
shaping, contracting, executing, and measuring the success of transformation programs, always 
holding ourselves accountable for the results.” 
 
Industries: All verticals showed good sequential growth, but a couple continue to lag prior year 
level – BFSI (+7% QoQ, +13.3% YoY), Retail and CPG (+4% QoQ, -0.9% YoY), Life Sciences and 
Healthcare (+3.8% QoQ, +19.3% YoY), Manufacturing (+3.9% QoQ, +1.3% YoY), Technology & 



 
 
 

   

                                                                                                                                                              Page 4 / 17 

 

Services (+2.8% QoQ, +3.9% YoY) and Communications & Media (+1.8% QoQ, -4% YoY). On a full 
year basis, Life Sciences and Healthcare (+17.1%), BFSI (+2.4%) and Technology & Services 
(+0.2%) showed growth while the rest continue to be below prior year levels 
 

• Markets: Growth was led by major markets – Continental Europe (+8.5% QoQ, +11.7% 
YoY), North America (+3.9% QoQ, +5.9% YoY), and UK (+3.4% QoQ, +1% YoY). Other 
markets grew well: Middle East & Africa (+4.2% QoQ, +10.6% YoY), India (+2.8% QoQ, 
+11.2% YoY), Latin America (+2.5% QoQ, +1.5% YoY), and Asia Pacific (+1% QoQ, +1.5% 
YoY). On a full year basis, with the exception of Continental Europe which grew +5.5%, 
all other markets continue to be in negative territory compared to the prior year. 

 
Services: Growth and transformation services, driven by clients continuing on their multi-
horizon transformation journeys, saw strong demand. Advisory and Design services continue to 
gain traction across business stakeholders. There was robust growth across the board, led by 
Cloud Platform Services, Enterprise Application services, Cyber Security & Analytics. 
 
Infosys: Key Highlights Of Results 
 

• For the quarter ended March 31, 2021  

• Revenues in CC terms grew by 9.6% YoY and 2.0% QoQ  

• Reported revenues at $3,613 million, growth of 13.0% YoY  

• Digital revenues at 51.5% of total revenues, YoY CC growth of 34.4%  

• Operating margin at 24.5%, increase of 3.4% YoY and decline of 0.9% QoQ  

• Basic EPS at $0.16, growth of 18.0% YoY  

• FCF at $799 million, YoY growth of 34.7%; FCF conversion at 114.6% of net profit 
 
“Despite the disruptions, we continue to execute seamlessly with broad-based momentum 
across verticals. This has led to healthy volume growth and record utilization in a seasonally soft 
quarter”, said Pravin Rao, COO. While our employees continue to work from home through this 
health crisis, we remain focused on their wellness, including facilitating vaccination rollout for 
eligible employees. Attrition has picked up, largely reflecting a strong demand environment, but 
we remain confident of our employee engagement initiatives, vast talent pool and training 
capabilities to ensure seamless execution”, he added. “FY21 was a landmark year with superior 
shareholder returns backed by robust operating metrics and strong growth across revenue, 
margins and free cash flows”, said Nilanjan Roy, CFO. “Executing on our capital allocation 
policy, the company proposes to increase the total dividend per share by 54% over previous 
year and Buyback of Equity shares of up to ₹9,200 crore”, he added. 
 
Capital Allocation 
 
Buyback of Equity Shares, from the open market route through the Indian stock exchanges, 
amounting to ₹9,200 crore (Maximum Buyback Size, excluding buyback tax) (app. $1.23 
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billion*) at a price not exceeding ₹1,750 per share (Maximum Buyback Price) (app. $23.3 per 
ADS*), subject to shareholders' approval in the ensuing AGM 
 
For FY 21, the Board has recommended a final dividend of ₹15 per share ($0.20 per ADS*). 
Together with the interim dividend of ₹12 per share already paid, the total dividend per share 
for FY 21 will amount to ₹27 (app. $0.36 per ADS*) which is a 54% increase over FY 20. With 
this, the company has announced total dividend of ₹11,500 crore (app. $1.53 billion*) for FY21. 
 
Motherson Sumi Systems Ltd’s rating outlook revised to Stable from Negative by Moody’s 
 
Moody’s Investors Service (“Moody’s”) today, has revised the company’s rating outlook to 
‘Stable’ from ‘Negative’ while affirming the Ba1 corporate family rating to Motherson Sumi 
Systems. The improved outlook with the affirmed rating reflects the sustainability of earnings 
and de-leveraging witnessed in the last two quarters despite growth challenges due to the 
global pandemic. The company’s 3CX10 strategy has helped diversify revenue and customer 
dependence making the underlying business more resilient. In addition, the turnaround 
witnessed in the company’s loss making green-field facilities have also contributed to the 
improvement in earnings in recent quarters. The proposed re-organisation of the group, will 
incrementally boost cash flows and strengthen the quality of earnings further and thus 
outweigh the minor increase in leverage. 
 
Wipro Ltd: Results Highlights 
 
Results for the Quarter ended March 31, 2021:  
 

• Gross Revenue was ₹162.5 billion ($2.2 billion1 ), an increase of 3.4% YoY  

• IT Services Segment Revenue was at $2,152.4 million, an increase of 3.9% QoQ and 3.8% 
YoY 

• Non-GAAP2 constant currency IT Services Segment Revenue increased by 3.0% QoQ and 
0.5% YoY  

• IT Services Operating Margin3 for the quarter was at 21.0%, an expansion of 344 bps 
YoY  

• Net Income for the quarter was ₹29.7 billion ($406.4 million1 ), an increase of 27.8% YoY 

• Earnings Per Share for the quarter was at ₹5.39 ($0.071 ), an increase of 31.8% YoY 
 
Thierry Delaporte, CEO and Managing Director said, “I am delighted with the way we have 
finished the financial year. We delivered a third consistent quarter of strong revenue growth, 
deal wins and operating margins. We also announced our largest ever acquisition of Capco that 
will bolster our global financial services sector. We are excited with this wave of business 
momentum that we are witnessing. All key markets are now growing on YoY basis and this 
provides us a solid foundation to build on next year growth rates. 
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Overview - About Kennametal India Ltd 

Kennametal India Ltd (‘KIL’) is an ultimate subsidiary of Kennametal Inc., USA (‘Kennametal’). 

Kennametal was founded in the year 1938. Kennametal is a supplier of tooling, engineered 

components and materials consumed in production processes. The Company's product 

offerings include a selection of standard and customized technologies for metalworking, such as 

metal cutting tools, tooling systems and services, as well as materials, such as cemented 

tungsten carbide products and super alloys. 

 Its customer base involves companies across aerospace, earthworks, energy, general 

engineering and transportation. Kennametal employs more than 11,000 people around the 

globe serving customers in more than 60 countries. 

 

KENNAMETAL INDIA LIMITED                                  BUY 

CMP: 1077               Target: 1321 |Upside Potential: 23% | Time Horizon: 12 Months 
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KIL manufactures and trades in hard metal products and machine tools in India, Europe, the 

United States, and internationally. The company provides metalworking and metal cutting 

tools, tooling systems and services and wear resistant engineered components, as well as high- 

performance materials, such as cemented tungsten carbide products, super alloys, coatings, 

and investment castings. It also offers a line of tool holders, tool-holding systems, and rotary-

cutting tools. In addition, the company produces specialized compacts and metallurgical 

powders, as well as products made from tungsten carbide or other hard materials.  

KIL solutions are built around industry-essential technology platforms, including precision-

engineered metalworking tools and components, surface technologies and earth cutting tools 

that are mission critical to customer operations battling extreme conditions associated with 

wear fatigue, corrosion and high temperatures. 

It serves manufacturers, metalworking suppliers, machinery operators, and processors in the 

transportation, earthworks, energy, infrastructure, aerospace, mining and highway 

construction. Its plant is located in Bangalore. 

Opportunities 

Metal cutting tools are widely used in all manufacturing industries with the automotive, 

aerospace, infrastructure and machinery manufacturers being major users. KIL enjoys a leading 

position in the domestic carbide tools segment, followed by two other key players: Sandvik Asia 

Pvt Ltd and Iscar Ltd, operating in India. KIL's market leadership is supported by its strong brand 

image, wide product range, superior technological expertise and wide distribution network. 

KIL receives technological and managerial support from Kennametal, the world's second-largest 

manufacturer of carbide tools. The company benefitted from synergies with Kennametal Inc's 

manufacturing and marketing efficiency, international presence, R&D capabilities, and support 

in sourcing of raw materials, such as tungsten, tantalum, and cobalt. Besides, KIL has been 

gradually expanding its customer base, and providing clients with access to high-precision tools 

sourced from other Kennametal units. 

KIL is going to Indian market with two brands “Kennametal” and “Widia”. Kennametal brand 

provides more customized solutions where as Widia is more a B2C play with own distribution.  

During the previous years, KIL continued to launch new products under the "INNOVATIONS" 

range for the Kennametal brand and "ADVANCES" for Widia Brand. Some of the major products 

for the Kennametal Brand are new generation Drilling "Kentip FS", Modular end mill system 

"DUO-LOCK", new generation Solid Carbide Drill "KMH" for hard materials, Solid Carbide 

Dynamic Milling "Harvi TCDE", Finish Milling "KCFM" and new Short Shrink Holders. New 

Products under the WIDIA Brand include a new shoulder milling solution VSM490-10, solid 
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carbide endmills VariMill II ER & VariMill III ER for advanced milling in exotic, aerospace 

materials, high speed aluminium profiling and pocket milling cutter VHSC and a new solid 

carbide drill TDS45 for drilling in stainless steel. 

The sales from such new products launched over the last five years today constitute 40% of 

total current year Hard Metal Product sales. 

The Transportation industry which is a major source of business for the Company witnessed 

steady growth after the transition to Bharat Stage IV (BS-IV) emission norm and GST 

implementation due to sustained demand for commercial vehicles. Heavy and Commercial 

Vehicles segment is growing largely because of the paradigm shift in logistics with seamless 

inter-state transportation brought about by GST. In addition, the exponential growth of e-

commerce model of business, the continuing focus oftheGovernment on Infrastructure and 

significant allocations for the development of transportation infrastructure have contributed to 

the present growth and general sense of optimism regarding opportunities for the CV industry. 

Transportation segment also holds further promise of sustained growth due to the expected 

demand for the Company's products from OEM's due to the mandatory conversion from BS – IV 

to BS –VI norms which is to be implemented by April 2020. In addition, the government's 

proposal in respect of replacement of commercial vehicles which are over 20 years old, if 

implemented, is also expected to spur huge demand for new commercial vehicles and would 

provide good opportunities for the Company's tooling and machine solutions. The demand 

from the infrastructure space is another growth area for the Company while a good beginning 

has been made in meeting the growing needs of the Aerospace and Defense equipment 

manufacturing segments which are lately seeing good investments and growth in India.  

The company has been in capex mode last 3 years and investing a lot in plant automation and 

increasing manufacturing capability/capacity. This capex mode may continue in next few years 

as per the management in the AGM. 

Threats 

Operating profitability remains vulnerable to volatility in raw material prices. Since over 70% of 

the raw materials and components (including traded goods) are imported, while the exports are 

significantly lower, operating margin remains susceptible to movement in forex rates. 

Historically, only a portion of raw material price hikes has been passed on to customers.The 

trend of raw material price increases is also expected to continue because of the sustained 

demand as well as the weakening of the Indian Rupee against the US Dollar. 

Customers are mainly from capital-intensive industries, such as automobile, energy, steel and 

aerospace where demand is cyclical, and dependent on the economy. KIL's operating 
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performance is, therefore, expected to remain sensitive to the performance of global and 

Indian economies and the capex levels in end-user industries. In addition, KIL's performance is 

also susceptible to regulatory risk like mandatory implantation of electric vehicles etc. 

Kennametal India Ltd - Consolidated Balance Sheet 

Particulars 201906 201806 201706 201606 201506 

Sources of Funds     

Share Capital 22.00 21.98 21.98 21.98 21.98 

Reserves Total 501.00 416.78 371.93 355.10 339.65 

Total Shareholders Funds 523.00 438.76 393.91 377.08 361.63 

Borrowings 10.00 0.00 0.00 0.00 0.00 

Total Debt 10.00 0.00 0.00 0.00 0.00 

Other Liabilities 7.40 5.28 4.83 12.37 11.46 

Total Liabilities 540.40 444.04 398.74 389.45 373.09 

        

Application of Funds     

Gross Block 267.97 210.44 174.64 382.38 358.00 

Net Block 183.60 154.07 146.38 106.72 101.38 

Capital Work in Progress 67.10 21.05 2.78 16.40 5.86 

Intangible assets 0.20 0.00 0.00 0.00 0.00 

Investments 0.00 0.50 50.51 0.50 0.00 

Current Assets, Loans & Advances     

Inventories 209.10 155.87 107.26 113.30 94.40 

Sundry Debtors 165.80 126.35 110.16 119.39 110.88 

Cash and Bank 63.90 94.75 43.44 66.04 94.79 

Loans and Advances 17.40 21.25 23.17 24.94 23.06 

Total Current Assets 456.20 398.22 284.03 323.67 323.13 

Total Current Liabilities 225.90 177.30 138.69 117.60 105.26 

Net Current Assets 230.30 220.92 145.34 206.07 217.87 

Other Assets 59.40 40.64 43.05 48.85 38.62 

Total Assets 540.40 444.04 398.74 389.45 373.09 
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Kennametal India Ltd - Consolidated Profit & Loss A/c 

Particulars 201906 201806 201706 201606 201506 

Income   

Net Sales 945.20 793.12 651.85 570.29 570.25 

Other Income 10.50 35.57 6.29 23.26 10.85 

Total Income 955.70 828.69 658.14 593.55 581.10 

  

  Expenditure 

Raw Materials 498.60 445.66 344.15 315.47 297.24 

Employee Cost 132.90 122.66 122.36 111.01 101.61 

Other expenses 169.00 159.26 138.48 114.59 113.22 

Total Expenditure 800.50 727.58 599.52 538.73 509.04 

    

Operating Profit 155.20 101.11 58.62 54.82 72.06 

OPM (%) 16.2 12.2 8.9 9.2 12.4 

Depreciation 28.00 28.11 28.26 24.11 25.65 

Profit Before Tax 127.20 73.00 30.36 30.71 46.41 

Tax 36.80 20.74 13.88 14.29 12.92 

Reported Net Profit 90.40 52.26 24.37 20.74 33.52 

Extraordinary Items 0.00 5.44 3.79 0.00 -4.37 

Adjusted Net Profit 90.40 57.70 28.16 20.74 29.15 

    

Earnings Per Share 41.13 23.78 11.09 9.03 14.85 

Book Value 237.7 199.62 179.21 171.56 164.53 

Dividend Per Share 2 2 2 2 2 
 

Kennametal India Ltd - Consolidated Cash Flow Statement 

  201906 201806 201706 201606 201506 

      Cash Flow Summary   

      Cash and Cash Equivalents at Beginning of 
the year 94.50 92.05 64.78 94.76 56.60 
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      Net Cash from Operating Activities 70.80 64.54 77.16 17.44 60.70 

      Net Cash Used in Investing Activities -105.7 -56.83 -44.59 -42.36 -17.22 

      Net Cash Used in Financing Activities 4.10 -5.28 -5.30 -5.06 -5.29 

      Net Inc/(Dec) in Cash and Cash Equivalent -30.80 2.43 27.27 -29.98 38.19 

      Cash and Cash Equivalents at End of the year 63.70 94.48 92.05 64.78 94.79 
 

Kennametal India Ltd - Latest Quarterly Results 

Particulars 

Quarter 
Ended 

Quarter 
Ended 

Quarter 
Ended 

Year 
Ended 

Year 
Ended 

Year 
Ended 

(Jun 19) (Jun 18)  (% Var)  (Jun 19)  (Jun 18)  (%Var) 

Sales 250.10 230.00 9 955.70 801.48 19 

Other Income 1.70 4.24 -60 10.50 8.36 26 

PBIDT 38.10 31.45 21 155.70 108.81 43 

Interest 0.20 0.00 0 0.50 0.00 0 

PBDT 37.90 31.45 21 155.20 108.81 43 

Depreciation 7.00 7.05 -1 28.00 28.11 0 

Exceptional items 0.00 2.96 -100 0.00 7.70 -100 

PBT 30.90 21.44 44 127.20 73.00 74 

Tax 7.80 1.86 319 27.90 15.84 76 

Deferred Tax 1.60 -0.13 -1331 8.90 4.90 82 

PAT 21.50 19.71 9 90.40 52.26 73 
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Kennametal India Ltd - Segmental Results 

Segments Quarter 
Ended 

Quarter 
Ended 

Var. 
(%) 

% to 
Total 

Year 
Ended 

Year 
Ended 

Var. (%) % to 
Total 

(Jun 19) (Jun 18) (Jun 19) (Jun 18) 

Sales                 

Machining 
solutions   62.60 50.43 24 25 159.70 96.63 65 17 

 
 
 
Hard metal and 
Hard metal 
products 187.50 175.33 7 75 785.50 599.34 31 83 

TOTAL 

250.10 225.76 11 100 945.20 695.97 36 100 

PBIT 
                

Machining 
solutions 

12.80 7.09 81 33 25.90    9.02 187 17 

Hard metal and 
Hard metal 
products 

26.30 18.91 39 67 126.90 54.90 131 83 

TOTAL 

39.10 26 50 100 152.80 63.92     

Add: 
Unallocable 
income 0.70 5.28     6.4 3.59     

Less: 
Unallocable 
expenditure 8.90 6.88     32 31.65     
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Less: 
Exceptional 
items 0.00 2.96       5.50     

PBT 30.9 21.44     127.2 30.36     
 

Kennametal India Ltd - Forex Data 

Particulars 201806 201706 201606 201506 201406 

            

Earnings in Forex 129.07 86.12 56.15 46.98 46.63 

            

Expenses in forex 426.46 175.52 156.17 153.51 165.72 

Revenue expenses in forex 388.31 144.56 134.58 151.96 161.73 

   Import of raw materials -CIF 361.88 112.95 107.36 118.56 122.07 

   Import of stores & spares 16.18 6.81 5.57 15.44 19.90 

            

Capital outgo in forex 38.15 30.96 21.59 1.55 3.99 

   Import of capital goods 38.15 30.96 21.59 1.55 3.99 

            

Net Revenue earnings / -expenses  in forex -259.24 -58.44 -78.43 -104.98 -115.10 

Net Capital inflow / -outflow  in forex -38.15 -30.96 -21.59 -1.55 -3.99 

Net  Forex earnings / -expenditure -297.39 -89.40 -100.02 -106.53 -119.09 
 

Kennametal India Ltd - Latest Shareholding Pattern 

  No of Shares % of Holding 

Description as on 30-06-19 

      Total Foreign 287,968 1.31 

      Total Institutions 2,669,125 12.14 

      Total Government Holding                      -    0.00 

      Total Non Promoter Corporate Holding 189,674 0.86 

      Total Promoters 16,483,680 75.00 

      Total Public & Others 2,347,793 10.68 

      Totals 21,978,240 100 
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Kennametal India Ltd - Shareholding More Than 1% 

Particulars 
No of 

Shares 
% of 

Holding 

  30-06-19 30-06-19 

Reliance Capital Trustee Co Ltd A/C Reliance Multi Cap Fund 2,147,279 9.77 

SBI Infrastructure Fund 290,000 1.32 

The Master Trust Bank Of Japan - Trustee of Nissay India Equity 275,760 1.26 

Total 2,713,039 12.35 
 

Kennametal India Ltd - Dividend History 

Year End 

Dividend 
Amount 

(Including 
Proposed 
Dividend) Dividend-% Div. Yield-% Dividend Per Share Payout % 

201806 4.40 20 0.27 2 8.57 

201706 4.40 20 0.32 2 18.74 

201606 4.40 20 0.29 2 22.17 

201506 4.40 20 0.25 2 13.48 

201406 0.00 0 0.00 0 0.00 

201306 0.00 0 0.00 0 0.00 

201206 54.95 250 2.49 25 92.38 

201106 76.92 350 5.13 35 101.12 

201006 28.57 130 2.81 13 60.49 

200906 0.00 0 0.00 0 0.00 
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Latest Data 

Latest Equity (Subscribed) 21.98 

Latest No. of Equity Shares 21978240 

Latest Reserve (cons.) 501 

Latest EPS (cons.) 41.13 

Latest Bookvalue (cons.) 237.95 

Face Value 10 

  

Stock Exchange BSE NSE 

Latest Market Price 1068.3 1065.1 

Latest P/E Ratio -cons 25.97 25.89 

Latest P/BV - cons 4.49 4.48 

52 Week High 1275 1164.9 

All Time High 1275 1164.9 

52 Week Low 750 808.05 

Market Capitalisation 2347.93 2340.90 

Dividend Yield -% - cons 0.18 0.18 

 Latest Industry Data 

Industry: Engineering 

Latest Industry P/E 18.28 17.82 

Latest Industry P/BV 2.14 2.11 

TTM Year End (cons.) 201906 

 

Valuation 

We expect KIL to report total revenues of Rs1361 crore for FY21. The Net Profit after Tax is 
expected to be Rs 138.43 crore for FY21. The Earnings per share works out to Rs 62.92 for FY21. 
The EPS of Rs 62.92 which when discounted 21 times translates into a target price of Rs 1321 
per share implying an upside of 23% from current levels. 
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DISCLAIMERS AND DISCLOSURES- 

Latin Manharlal Securities Private Limited (CIN-U67120MH1997PTC110873) and its affiliates are a full-
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LMSPL or its associates may have received any compensation including for investment banking or 
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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 
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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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