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Macro / Political Commentary 

US inflation hit a 13-year high in June, driven by a rise in the cost of used cars. Consumer prices 
rose 5.4% in the 12 months to the end of June, up from 5% the previous month, the largest 
increase since August 2008.The jump in prices will put pressure on the Federal Reserve to 
tighten monetary policy sooner than expected, which could in turn dampen a consumer-led 
recovery and drive demands for wage increases. 

In its latest report, the US Labor Department released data showing that consumer prices rose 
0.9% in June – more than economists expected – making it the largest monthly gain since June 
2008.Inflation has been rising as the economy reopens from coronavirus lockdowns, with a 
record 10.5% jump in the price of previously owned vehicles according to the Bureau of Labor 
Statistics. 

While consumers express confidence in the US economy, the latest figures will put pressure on 
Federal Reserve chair Jerome Powell to answer questions on the central bank’s concern about 
rising prices when he testifies before Congress on Wednesday and Thursday. 

Minutes from its most recent policy meeting released last week showed that officials felt 
substantial further progress on the post-pandemic economic recovery “was generally seen as 
not having yet been met”. 

 “Bottlenecks, hiring difficulties and other constraints could continue to limit how quickly supply 
can adjust, raising the possibility that inflation could turn out to be higher and more persistent 
than we expect,” Powell said at the meeting. 

Central bankers agreed that they should be ready to act if inflation proved to be longer lasting 
than transitory supply-chain issues related to economic reopening. As it stands, the Fed is not 
expected to raise interest rates until the end of 2022 or early 2023. 
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Index Value Weekly % 

BSE Oil & Gas 15,659.31 -1.3 

BSE SmallCap 26,452.38 2.4 

BSE FMCG 13,593.51 0.0 

BSE Mid Cap 23,172.72 1.7 

BSE Healthcare 26,299.04 1.6 

BSE Capital Goods 23,859.25 4.2 

BSE Bankex 40,511.18 2.3 

BSE Auto 23,303.64 0.4 

BSE Power 2,712.51 0.3 

BSE Sensex 30 53,143.54 1.6 

BSE IT 30,109.74 1.6 

BSE Metals 19,472.65 2.3 

 

 INR % Var 

Gainers     

Wipro 578.95 10.1% 

Larsen & Toubro 1,617.55 7.9% 

Ultratech Cement 7,336.60 6.3% 

Grasim Industries 1573.05 4.9% 

Tech Mahindra 1099.85 4.6% 

Losers     

Adani Ports SEZ 689.70 -5.3% 

Eicher Motors 2,615.25 -3.6% 

Zee Entertainment 210.55 -2.8% 

BPCL 447.00 -2.2% 

GAIL India 144.25 -2.0% 

 

 

 

 

 

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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Infosys: Q1 FY22 Results Update 

• Significant growth acceleration in Q1 to 16.9% YoY and 4.8% QoQ. 

• Large deal momentum strong with $2.6 bn TCV Revenue guidance for FY22 revised to 
14%-16%. 

• Margin guidance retained at 22%-24% 

• Revenues in CC terms grew by 16.9% YoY and 4.8% QoQ  

• Reported revenues at Rs 27,896 crore, growth of 17.9% YoY  

• Digital revenues at 53.9% of total revenues, YoY CC growth of 42.1%  

• Operating margin at 23.7%, increase of 1.0% YoY and decline of 0.8% QoQ  

• Basic EPS at Rs 12.24, growth of 22.6% YoY  

• FCF at Rs 6,363 crore, YoY growth of 15.2%; FCF conversion at 122.3% of net profit 

• Pursuant to the Board recommendation and subsequent to shareholders’ approval in 
the AGM, the company has started share buyback program through open market route 
from June 25, 2021 and till date, has bought back 9.8 million shares worth Rs 1,542 
crore (app. $0.2 billion) or 16.8% of total authorization of Rs 9,200 crore at an average 
price of approx. Rs 1,569 per share (compared to maximum Buyback Price of Rs 1,750 
per share). 

• We remain confident of delivering on the margin guidance, underpinned by our 
comprehensive cost optimization program, despite increasing cost headwinds arising 
largely from compensation review, talent acquisition and retention”, said Nilanjan Roy, 
Chief Financial Officer. “Our free cash conversion was strong at 122.3% of net profit and 
ROE improved to 29.3%”, 

Aegis and Vopak joining forces for LPG and Chemical storage in India - Major JV for LPG and 
Chemical Terminals in India 

• Aegis and Vopak have decided to join forces in India with the aim to grow together in 
the LPG, chemicals storage and handling business 

• Aegis and Vopak propose to form a JV to take advantage of the numerous growth 
opportunities in the field of oil, gas and chemical logistics in India 

• JV co to be named Aegis Vopak Terminals Ltd (AVTL) will be 51% owned by Aegis and 
49% by Vopak  

• AVTL to acquire 100 % of business and assets of Kandla and Pipavav LPG, Kandla & 
Pipavav Liquids, Mangalore & Haldia Liquids from Aegis Logistics Ltd 

• Aegis Logistics to continue to 100% own and operate both Mumbai liquid and LPG 
terminals 

• Win-Win proposition for both companies 

• From a single location (Mumbai), Aegis is now present in all the major ports of western 
India and one port in the East. 

• Size, scale and complexity of projects must increase in order to maintain growth rate. 

• To deliver the next phase of growth in Terminals, Aegis needs to plan for new 
opportunities: 
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• new products,  

• larger terminals  

• deliver lower costs and better services to customer  

• better inland logistics capabilities  

• new ports and inland locations 

Isgec secures order for two Waste to Energy Boilers (Pressure & Non-Pressure Parts) for 
Export to The United Kingdom 

Isgec Boiler Manufacturing & Piping division has recently secured a prestigious order for 2 Nos. 
Waste to Energy boilers (Pressure & Non-Pressure Parts) from Hitachi Zosen Inova, Switzerland 
for the Slough Multifuel Project in Slough, Berkshire, UK. Each of these boilers will have a 
capacity of 660 TPD. 

 This is the second order that Isgec has received from Hitachi Zosen Inova. The boilers will be 
manufactured to EN standards. The broad scope of the order includes detailed engineering, 
manufacturing, and supply through the Mundra port on FAS basis. Waste to Energy is a 
sustainable technology with huge potential and Isgec is actively playing a constructive role in 
not just promoting it but actually executing it on the ground. 

Mindtree Starts FY22 With Strong First Quarter Growth and Highest-Ever Order Book First 
quarter revenues up 7.7% sequentially, order book exceeds half-a-billion USD 

“For the quarter, revenues were $310.5 million, up 7.7% sequentially, and EBITDA was 20.3%, 
demonstrating the resilience of our business in a challenging environment. Our highestever 
orderbook of $504 million affirms that the focused execution of our strategy and our client-
centricity in re-imagining business models for the digital era are helping us drive profitable and 
sustainable growth. We are proud of the passion and perseverance with which Mindtree Minds 
have continued to deliver value to our clients and exceed their expectations despite difficult 
conditions 

• Revenue was $310.5 million (growth of 7.7% q-o-q / 22.6% y-o-y) 

• Net profit was $46.5 million (growth of 7.5% q-o-q / 64.7% y-o-y) 

• 260 active clients as of June 30, 2021 

• 27,256 Mindtree Minds as of June 30, 2021 

• Trailing 12 months attrition is 13.7% 

Dodla Dairy Reports Robust FY21 Results: Operating Revenue of Rs 19,440 Mn Profit After Tax 
at Rs 1,260 Mn; growth of 153% 

Dodla Dairy Ltd (DODLA) is one of India’s leading integrated dairy companies incorporated in 
1995 . The company procures, processes, and sells milk and milk products. The Company’s 
product portfolio consists of Milk, Butter Milk, Ghee, Curd, Paneer, Flavoured Milk, Doodh 
Peda, Ice Cream and Milk Based Sweets. The Company's procurement is centred in 5 states and 
products are available for purchase in 11 states and has 94 milk chilling centres 
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Financial Highlights for Year Ended March 31st, 2021:   

• Operating Revenue at ₹ 19,440 Mn in FY21 as compared to Rs 21,394 Mn in FY20; 
degrowth of 9.1% Yo-Y. 

•  EBITDA at ₹ 2,425 Mn in FY21 as compared to Rs 1,409 Mn in FY20; growth of 72% Y-o-
Y. 

• Profit After Tax at Rs 1,260 Mn in FY21 as compared to Rs 99 Mn in FY20; growth of 
152.6% Y-o-Y. 

• EPS for the year was 22.33 as compared to 8.96 in FY 20. 

•  Cash and Cash equivalent & Investments stood at ₹2,849 Mn in FY21. 

Our performance in the last fiscal with Operating revenue of Rs. 19,440 mn which was impacted 
due to reduced demand caused by the Covid situation while margins and net profits perked up 
due to improved sales realisations and cost reductions. Going forward, we expect to continue 
on this growth path while striving to improve margins continuously 

Marico acquires majority stake in Apcos Naturals Pvt. Ltd., owner of Ayurvedic beauty brand 
‘Just Herbs’ 

Marico Limited has announced a strategic investment in Apcos Naturals Private Limited with an 
acquisition of 60% equity stake for an undisclosed consideration. This equity stake will be 
acquired over a period of two years, through primary infusion and secondary buy-outs. Co-
founded by CEO, Arush Chopra, and Brand Director, Megha Sabhlok, Apcos Naturals Private 
Limited owns “Just Herbs” (http://www.justherbs.in/), a line of pure, bespoke and Ayurvedic 
results-driven skin and hair care offerings, made from certified organic and wildcrafted 
ingredients collected from across India.  

The investment is in line with Marico’s strategy to accelerate its digital transformation journey 
through building scalable digital-first brands, either organically or inorganically, as well as to 
premiumise its play in personal care. 

Just Herbs was launched with the vision to create a brand that stands not only for luxury but 
also contributes towards building a world where beauty is more inclusive, transparent and 
wholesome. The range of hair and skin care products is a combination of the purest of plant 
ingredients and essential oils. With a bridge-to-luxury positioning, the brand follows the 
exacting principles of Ayurveda and aromatherapy, with all its products certified by the Ministry 
of Ayush, Government of India. While the brand garners majority of its business through its 
own D2C website, it is also available on online marketplaces (Amazon, Flipkart and Nykaa) and 
its exclusive offline stores in select cities 

The digital presence it has built in a short span of time is impressive and we strongly believe in 
its potential to reach critical mass over the next couple of years. This investment is another step 
towards our aspiration to build a portfolio of at least three INR 100-crore plus digital brands 
within the next three years. 
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Introduction 
Tinplate Company Of India Ltd (TCIL) was incorporated on 20th January, 1920 in Kolkata with 
the proposed site for production at Golmuri village, 3 miles from Tata Steel Ltd (TSL) Works in 
Jamshedpur, the principal raw material supplier. The registered office of the Company 
continues to be at 4, Bankshall Street, Kolkata - 700001 from the time of its inception. In 1986, 
TSL acquired the entire shareholding of Burma Oil Company (BOC) in the Company. At present, 
TSL holds 74.96% of the Company’s equity share capital and is the holding company of TCIL. 
 
Tinplate is a high-quality, steel-based, environment-friendly packaging medium, which is 100% 
recyclable. It is a nine-layer sandwich with low-carbon mild-steel base, electrolytically coated 
with layers of alloy and free tin. This is then given a chrome passivation layer and a layer of 
Dioctyl Sebacate (DOS) oil to prevent friction and rust. 
 
TCIL serves across segments such as edible oil, processed food, paints, pesticides, aerosol, 
battery and crown, among others. They have in-house facilities for producing printed and 
lacquered sheets that enable us to cater to downstream product requirements. With the help 
of the Service and Solution Partners (SSPs), TCIL recently added a downstream service centre to 
Provide edible oil cans directly to the brand owners/fillers in form of the brand PAXEL, India’s 
first branded edible oil can. 
 
Features of Tinplate – One of the World’s Best Packaging Substrates 
 

➢ Formability - Tinplate can easily be welded, soldered or lock-seamed into place to 
manufacture cans and other packaging materials. This offers infinite possible shapes to 
the finished cans. 

➢ Printability - Tin coating accentuates the effectiveness of colours, as the surface quality 
of tinplate is an ideal medium for printing. Every shade of the colour gamut can be 
transferred to the metal surface in gloss or matte finish in lacquered or varnish coatings. 

➢ Impermeability - Tinplate is among the most tolerant packaging materials due to its 
steel base. It is rodent-safe and provides barrier protection from bacteria and sunlight. 

➢ Compatibility - The non-reactive nature of tinplate makes it an ideal partner for food 
storage. Various coatings and finishes enhance its properties, preparing it for a wide 
range of applications. 

➢ Dependability - Tinplate packaging provides long shelf life to food items. It is pilfer- and 
tamper-proof 

➢ Durability - Tinplate protects against leakages and breakages and can endure the rigours 
of handling and transportation. Additionally, its compressive strength allows it to be 
stacked, to other packaging media available 

 

TINPLATE COMPANY OF INDIA LTD                     BUY 
CMP: 249                  Target: 309 |Upside Potential: 25% | Time Horizon: 12 Months 
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The product basket consists of Electrolytic Tinplate (ETP) and Tin Free Steel (TFS) in sheet form, 
coil form and lacquered / printed sheets, which are among the world’s most versatile packaging 
substrates. The entire product portfolio comprises eco-friendly products that can be reused and 
recycled completely. TCIL has a single production facility in Jamshedpur and enjoys a pan-India 
Presence with 24 exports destinations. They primarily export to South-East Asia, the Middle 
East, West Asia and select regions of Europe. 
 

The Tinplate Company Of India Ltd 

Profit & Loss Account                                          (in Rs crore) 

Particulars Quarter Ended Year Ended 

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

  (Audited) (Audited) (Audited) (Audited) 

Revenue From Operations 803.90 694.79 351.94 2104.67 

Other Operating Income 62.39 60.19 27.82 176.70 

Total Income 866.29 754.98 379.76 2281.37 

Other Income 8.11 7.88 4.46 24.57 

Total Income 874.40 762.86 384.22 2305.94 

Expenses         

Cost Of Materials Consumed 681.34 533.38 188.19 1508.60 

Changes In Inventories -88.21 -26.27 87.63 53.40 

Employee Benefit Expenses 34.04 34.56 31.07 127.87 

Consumption Stores & Spare Parts 16.30 15.51 6.96 53.29 

Consumption Of Packing Materials 12.25 10.43 5.38 34.25 

Power & Fuel 36.80 36.19 23.86 128.30 

Other Expenses 72.48 66.06 30.99 198.88 

Total Expenses 765.00 669.86 374.08 2104.59 

Operating Profit (EBIDTA) 109.40 93.00 10.14 201.35 

EBIDTA Margin 12.5 12.2 2.6 8.7 

Finance Costs 2.46 3.06 1.56 7.76 

Depreciation 14.91 15.46 15.37 61.66 

Profit Before Tax 92.03 74.48 -6.79 131.93 

Tax Provision 23.42 18.33 0.11 33.76 

Profit After Tax 68.61 56.15 -6.90 98.17 

Equity Share Capital 104.80 104.80 104.80 104.80 

Face Value Per Share 10 10 10 10 

O/S Equity Shares 10.48 10.48 10.48 10.48 

Earnings Per Share 6.55 5.36 -0.66 9.37 
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Valuation 
 
We expect TCIL to report revenues of Rs 2700 crore for FY22. The Net profit After tax is 
expected to be Rs 216 crore. The Earnings Per Share works out to Rs 20.61. The EPS of Rs 20.61 
which when discounted 15 times translates into a target price of Rs 309 implying an upside of 
25% 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 are 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. 
 
 
The research Analyst has served as officer, director or employee of the subject company: (NO) 
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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. 
 
 

Registered Office: 124 Viraj, S,V.Road, Khar (W), Mumbai 400 052. 
Tel. (022) 4082 4082, Fax (022) 2649 7997. research@lmspl.com, www.latinmanharlal.com 
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