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Market Update 

Retail inflation shot to a five-and-a-half-year high of 7.35% in December, breaching the central 
bank’s tolerance limit of 6% and confirming fears raised by some economists that India is 
entering a phase of slow growth and rising prices. December inflation was steeper than the 
6.20% median estimate in a Reuters survey of economists and the fastest increase since July 
2014. In November, retail inflation stood at 5.35%. 
 
Galloping Inflation could not only constrain the Reserve Bank of India (RBI) from further 
monetary easing in its policy review on 6 February, but may also force it to rethink its 
accommodative policy stance. Policymakers will also have to contend with the looming threat 
of stagflation—a toxic combination of slowing growth and rising prices. 
 
India’s economic growth slowed to a six-and-a-half-year low of 4.5% in the September quarter, 
but the statistics department has projected GDP growth to pick up in the second half to touch 
5% overall in 2019-20. The gross savings rate in India has declined sharply from 34.65% in 2011-
12 to 30.54% in 2017-18, led by the household sector. Data released by the statistics 
department showed food inflation accelerated 14.12% in December from 10.01% a month ago 
as vegetable prices surged by 60.5%. 
 
While soaring onion prices have significantly contributed to the high food inflation, rising prices 
of meat and fish (9.57%), egg (8.79%), milk (4.2%) and spices (5.76%) also contributed to the 
acceleration in retail inflation. Under the flexible inflation targeting framework adopted in 
2016, RBI accords primacy to the objective of price stability, while simultaneously focusing on 
growth when inflation is under control. 
 
The yield on the 10-year government bond surged 10 basis points to hit a five-week high on 
Tuesday as a jump in India’s retail inflation deepened worries of a prolonged pause in rate cuts 
by the Reserve Bank of India (RBI). 
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Mid-caps and Small-caps shine in trade 
 

Index Value Weekly % 

BSE Oil & Gas 14748.75 0.9 

BSE SmallCap 14708.70 4.0 

BSE FMCG 11921.87 3.5 

BSE Mid Cap 15708.97 3.6 

BSE Healthcare 14051.24 3.5 

BSE Capital Goods 17343.89 0.5 

BSE Bankex 36035.94 (1.5) 

BSE Auto 18900.98 2.5 

BSE Power 2004.01 2.6 

BSE Sensex 30 41945.37 0.8 

BSE IT 16117.28 2.3 

BSE Metals 10621.74 0.7 

 
Bharti Airtel bounces back after AGR Ruling 
 

 
INR % Var 

Gainers     

Bharti Airtel 500.05 9.4% 

Zee Entertainment 281.70 7.1% 

Hindustan Unilever 2060.30 5.4% 

Britannia Inds 3124.45 4.5% 

Eicher Motors 21292.20 4.2% 

Losers     

Bharti Infratel 218.25 -12.5% 

Yes Bank 39.25 -12.3% 

Indusind Bank 1352.25 -9.3% 

SBI 318.00 -4.3% 

BPCL 453.90 -3.5% 

 
 
 
 
 



 

   

Saturday, 18 January 2020                                                                                                                     Page 3 / 15 

 

 

           

Currency Value 
Weekly 

% 
 

Commodity INR 
Weekly 

% 
 

GoId 
Bond Yield 

Weekly 
% 

 $/INR 71.08 0.2 
 

Crude (1 barrel) 
          

4,162  -1.8 
 

10-year 6.62 0.5 

 €/INR 78.84 0.1 
 

Gold (10 gm) 
        

39,946  0.7 
 

5-year 6.39 -0.5 

 £/INR 92.53 -0.3 
 

Silver (1 kg) 
        

46,756  0.4 
 

1-year 5.48 0.8 

 ¥*/INR 0.65 0.0 
 

Copper (1 kg) 
              

455  1.6 
    * per 100 

Yen 

   

Aluminium (1 
kg) 

              
144  1.4 

    

            

 
Reliance Industries Ltd – Financial Performance Review And Analysis (Consolidated) 

For the quarter ended 31 st December, 2019, RIL achieved revenue of Rs 168,858 crore ($ 23.7 
billion), a decrease of 1.4% as compared to Rs 171,300 crore in the corresponding period of the 
previous year. Decrease in revenue is primarily on account of 10.6% decline in O2C business 
revenues, with lower product price realization and 6.6% fall in Brent crude price. This was 
partially offset by continuing growth momentum in consumer businesses. Digital Services and 
Retail business recorded an increase of 36.2% and 27.4% respectively, in revenue during the 
quarter compared to the corresponding quarter of the previous year. Other expenditure 
increased by 1.2% to Rs 21,202 crore ($ 3.0 billion) as against Rs 20,957 crore in corresponding 
period of the previous year primarily due to higher network operating and regulatory & access 
charges. 

Depreciation (including depletion and amortization) was Rs 5,545 crore ($ 777 million) as 
compared to Rs 5,237 crore in corresponding period of the previous year. Increase in 
depreciation was primarily on account of additions of outlets in consumer businesses and RJIL 
wireless Telecommunication networks. Finance cost was at Rs 5,404 crore ($ 757 million) as 
against Rs 4,119 crore in corresponding period of the previous year. Completion of projects, 
higher loan balances and currency depreciation increased the finance cost by 31.2% Y-o-Y. 
Profit after tax was higher by 13.5% at Rs 11,640 crore ($ 1.6 billion) as against Rs 10,251 crore 
in the corresponding period of the previous year. Basic Earnings Per Share (EPS) for the quarter 
ended 31 st December, 2019 was Rs 18.4 as against Rs 17.3 in the corresponding period of the 
previous year. Outstanding debt as on 31 st December, 2019 was ` 306,851 crore ($43.0 billion) 
compared to ` 287,505 crore as on 31st March, 2019. 
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TCS: Strong Share Gains in Europe Stand Out in Seasonally Weak Q3 

Financial Highlights for Quarter Ended December 31, 2019  

 Revenue at ~39,854 crore, +6.7% YoY  

 Constant currency revenue growth: +6.8% YoY  

 Net Income at f8,118 crore, +0.2% YoY  

 Operating Margin at 25%; Net Margin at 20.4%  

 Earnings Per Share at ~21.63, +0.2% YoY  

 Net Cash from Operations at ~9,451 crore ie 116.4% of Net Income 

Business Highlights for Quarter Ended December 31, 2019  

 Life Sciences & Healthcare continues to outperform, growing +17.1% YoY; 
Manufacturing grew +9.2% YoY and Communications & Media grew +9.5%  

 Europe grew +15.9% YoY  

 Net addition of 22,390 employees YTD • 93% of the 30K freshers onboarded in Hl 
deployed in projects 

 Continued investments in organic talent development:  

 327K+ employees trained in digital technologies  

 404K+ employees trained in Agile methods  

 Industry-leading talent retention: IT Services attrition rate at 12.2% LTM 

Avenue Supermarts Ltd - Standalone Total Revenue up by 23.9% at Rs. 6,752 Crore - 
Standalone PAT up by 53.3% at Rs. 394 Crore 

Avenue Supermarts Ltd. (ASL), one of the largest food & grocery retailers in India declared its 
standalone and consolidated financial results for the quarter and nine months ended December 
31, 2019. The Company opened its first store in Mumbai, Maharashtra in 2002. As of 
December 31, 2019 the Company had 196 stores with Retail Business Area of 6.97 million sq. 
ft. across Maharashtra, Gujarat, Daman, Andhra Pradesh, Karnataka, Telangana, Tamil Nadu, 
Madhya Pradesh, Rajasthan, NCR, Chhattisgarh and Punjab. 

Standalone Results  

 Total Revenue stood at Rs. 6,752 crore, y-o-y growth of 23.9%  

 EBITDA of Rs. 593 crore; y-o-y growth of 30.8%  

 PAT stood at Rs. 394 crore; y-o-y growth of 53.3%  

 7 stores were added in the Q3 FY20  
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For the Nine months ended December 31, 2019 (9M FY20):  

 Total Revenue stood at Rs. 18,481 crore, y-o-y growth of 24.2%  

 EBITDA of Rs. 1,704 crore; y-o-y growth of 34.7%  

 PAT stood at Rs. 1,063 crore; y-o-y growth of 44.9%  

 20 stores were added in the 9M FY20 

Consolidated results  

Total Revenue for the quarter ended December 31, 2019 stood at Rs. 6,809 crore, as compared 
to Rs. 5,474 crore in the same period last year. Earnings before Interest, Tax, Depreciation and 
Amortization (EBITDA) in Q3 FY20 stood at Rs. 597 crore, as compare to Rs. 450 crore in the 
corresponding quarter of last year. EBITDA margin improved from 8.2% in Q3 FY19 to 8.8% in 
Q3 FY20. Net Profit of Rs. 384 crore for Q3 FY20, as compared to Rs. 247 crore in the 
corresponding quarter of last year. PAT margin improved from 4.5% in Q3 FY19 to 5.6% in Q3 
FY20. Total Revenue for 9M FY20 stood at Rs. 18,614 crore, as compared to Rs. 14,943 crore in 
the same period last year. Earnings before Interest, Tax, Depreciation and Amortization 
(EBITDA) in 9M FY20 stood at Rs. 1,711 crore, as compare to Rs. 1,261 crore during 9M FY19. 
EBITDA margin improved from 8.4% in 9M FY19 to 9.2% in 9M FY20. Net Profit of Rs. 1,030 
crore for 9M FY20, as compared to Rs. 711 crore in 9M FY19. PAT margin improved from 4.7% 
in 9M FY19 to 5.5% in 9M FY20.  

Tata Elxsi delivers another strong quarter with a 9.7% revenue growth and 44.9% PBT growth 
QoQ 

Highlights & Recognitions for Q3 FY20:   

 Revenue from operations at ₨ 4234 million; growth of 9.7% QoQ – highest ever 
recorded 

 Growth across all divisions- EPD grew by 9.8%, IDV grew by 9.9% QoQ 

 Transportation vertical grew 10.4% QoQ 

 Healthcare vertical grew 40.6% QoQ 

 Tata Elxsi won the Best Design Project Awards in 2 categories– Product design  & 
Packaging design at India’s Best Design Studio Awards 2019. 

The company reported all-round growth QoQ across key verticals, business divisions and 
geographies in the financial quarter ending Dec 31, 2019. The Transportation vertical grew by 
10.4% QoQ while healthcare grew faster at 40.6%. Media and Communications delivered 
another quarter of steady growth at 5.3% QoQ. The design business also showed strong growth 
at 9.9% QoQ. 

Jindal Steel Power Ltd's 1.80 MTPA coal gasification based DRI plant resumes operations in 
Angul in-line with Hon'ble Prime minister's vision.  
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JSPL's 1.80 MTPA DRI (direct reduced iron) plant based on Coal Gasification process has 
resumed operations in Odisha's Angul district. The plant was set up by JSPL to ensure the 
availability of chemical and thermal energy required to produce DRI a t an affordable price to 
reduce the environmental impact of coal in the long run.  

The Coal gasification process (CGP) converts high-ash grade coal into Synthesis Gas or Syngas. 
It is the first plant of its kind in the world where Syngas is used in making DRI. The Syngas has 
replaced the costlier Natural Gas being used by other DRI manufacturers across the globe. The 
Syngas is used as a reductant in converting Iron ore/ Iron Pellets into DRI /Sponge iron. 

 JSPL has made thousands of crores of investments to build the Direct Reduced Iron plant and 
Coal gasification plant. The Syngas produced from Swadeshi coal gasification contains Methane, 
Carbon Monoxide, Hydrogen and other Such useful gases, in a particular ratio, which are requ 
ired to produce DRI from Iron Ore/pellets. This gasification process has a lesser impact on the 
environment as compared to the coal combustion process. The Gasification process also 
produces value-added by-products like gasification oil, Tar, ammonia, phenol, Naptha and high 
purity sulphur etc. from Syngas which are used by downstream chemical plants.  

The DR! plant was not operational for Jong due to the scarcity of coal. Now Coal India limited 
and Mahanadi coalfields limited has started selling coal in adequate qua ntity, therefore 
gasification & ORI operations are resumed. 

Allcargo Logistics – Blackstone to invest Rs 380 crore in warehouse business 

Approved execution of definitive transaction documents with BRE Asia Urban Holdings Ltd, an 
entity controlled by funds managed or advised by affiliates of The Blackstone Group Inc. 
("Blackstone"), which is a globally renowned real estate private equity investor, for transfer of a 
part of the warehousing business of the Company. 

Pursuant to the transaction documents, Blackstone will make an investment in the company's 
subsidiaries through a combination of equity and debentures upto Rs.380 crores 
("Transaction"). The partnership between Blackstone and the Company proposes to make 
further investment in the future to develop industrial and logistics parks across certain key 
markets of India. The Transaction is expected to conclude in a phase wise manner over the next 
12 months. 

Bandhan Bank Q3 FY20 net profit jumps 120.85% at ~ 731 crore after taking additional 
provision on standard advances amounting to ~ 200 crore - Loan Portfolio increased by 
88.87% to ~ 65,456 crore. 
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Key Highlights:  

 Deposit portfolio grew 58.51% YoY  
 Loan portfolio (on book + off book) grew 83.87% YoY  
 CASA grew 31.36% YoY ~ 
 CASA ratio at 34.31% (excluding GRUH deposits 35%) against 41.40% YoY and 32.90% 

QoQ.  
 Added 7.3 lakh customers during the quarter with total customer base at 1.9 crore as on 

December 31, 2019  
 GNPA as on December 31, 2019 at 1.9% against 2.4% as on December 31, 2018 

(standalone)  
 GNPA (excluding one large Infrastructure account) stood at 1.3% Vs 1.3% as on 

December 18 (standalone)  
 Net NPAs as on December 31,2019 at 0.8% against 0.6% September 30, 2019 

(standalone) and 0.7% as on December 31, 2018 (standalone).  
 Capital Adequacy Ratio (CRAR) at 24.69%; Tier I at 23.09% and CET 1 at 23.09% including 

profits for current year it would stand at 29.46%  
 During the quarter, the Bank has made additional provision of Rs 200 crore on standard 

advances in microfinance portfolio after evaluating risk observed in certain areas of a 
north eastern state, though having a dwindling effect. 

Network18 Media & Investments: Strong Show 

 Delivered strong performance as viewership share grew and business mix pivoted 
towards subscription and syndication, even amidst advertising weakness.   

 Flagship entertainment channel regained top ranking through success of marquee 
shows,and niches began to contribute positively to bottomline.  

  Monetization of content through partnerships and continued subscription revenue 
growth coupled with cost optimizations across verticals boosted profitability 

IndusInd Bank: High Slippages and provisions spoil the show 

 Q3 FY 20 marked by robust growth in headline numbers 

 Revenue growth of 29%; NII up by 34%; Fee up by 22% 

 PPOP at Rs.2758 crs, grew by 30% YoY;PPOP/Assets of 3.83%amongst the industry 
highest  

 Consolidated PAT at Rs. 1,309 crs up by 33% 

 Q3 PAT without accelerated provisions at Rs. 1,497 crs up by 52% yoy 

 NIM up by 5 bps to 4.15% QoQ (3.83% LY) 

 Balance Sheet footage crosses Rs, 3 trillion 

 Credit growth up 20% and Deposit growth up 23% 

 Strengthened Balance Sheet by improving PCR to 53% with accelerated provisions of Rs. 
251 crs 
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 Loan book quality stable ; GNPA at 2.18% and NNPA at 1.05% 

 Capital Adequacy stands at L5.43% (incl 9M FY20 profits) 

 Client base grew by 2 million to touch 25 million 

Wipro: Highlights of the Results Results for the Quarter ended December 31, 2019:   

 Gross Revenue was Rs 154.7 billion ($2.2 billion ), an increase of 2.7% YoY   

 IT Services Segment Revenue was at $2,094.8 million, a sequential growth of 2.2% 

 Non-GAAP2 constant currency IT Services Segment Revenue increased by 1.8% QoQ  

 IT Services Operating Margin for the quarter was at 18.4%, an increase of 0.3% QoQ  

 Net Income for the quarter was Rs 24.6 billion ($344 million ), a decrease of 2.2% YoY  

 EPS for the quarter was Rs 4.3 ($0.061) per share and grew 3.2% YoY   

 Wipro declared an interim dividend of Rs 1 ($0.0141) per equity share/ADS 

STL grows order book to Rs. 8,535 crore in Q3FY20 with strong  growth outlook     

 Continued strategic investments in future technologies.  

 Awarded multi‐year deal worth about Rs. 1100 crore by T‐Fiber. 

 Enhanced capabilities for converged networks with investment in ASOCS.  

The company continues to grow its healthy order book of Rs. 8,535 crore with a strong growth 
outlook. Data growth is accelerating. Global data consumption will grow by 5‐6x times in the ne
xt 5 years as all users and enterprise applications become data driven and the next 50% of the 
world comes online. Leading  network creators are investing in this future.   

 5G commercial launches are already underway across major markets such as China, and 
the US followed by large scale 5G roll outs in Europe expected by 2020.   

 Global cloud companies are investing more than ever towards building massive Hypersc
ale and Edge data centres.    

The next phase of the Internet needs a ubiquitous, affordable and agile architecture. A new eco
system has emerged that is open standards, software‐driven and converged. STL is geared up to
 be a leader of the next generation ecosystem by innovating and delivering across all the layers 
of the data network.        

Continuing the relentless pursuit for driving customer value    

Scaling up on execution: Completed 65% of Indian Navy project and established the first ever D
ata Centre for Navy’s seamless transition to new‐age applications. 55% of Mahanet project deli
vered with network  infrastructure deployment to over 2000 gram panchayats.   
Winning new opportunities: Awarded T‐Fiber project worth about Rs. 1100 crore to deliver digi
tal infrastructure to 6 million rural citizens of Telangana and selected by Telekom Albania for its 
multi‐year,  multi‐million dollar digital transformation program.  
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Q3FY20 Financial Highlights   

 Revenue: Rs. 1,203 crore   

 EBITDA: Rs. 247 crore   

 PAT: Rs. 91 crore (excluding exception items)   

 Order Book: Rs. 8,535 crore   

 Exports at 31% of revenue  

Rallis reports positive performance with Consolidated Revenues at ₹ 534 Crores, up 28% QoQ 
Consolidated PAT at Rs 38 Crores, up 177% QoQ 

The company recorded consolidated revenues of Rs 534 crs for the quarter ended 31 
December, 2019, a growth of 28% over PY (Rs 417 crs). Profit before tax (before exceptional 
items) was at Rs 48 crs, a growth of 146% over PY (Rs 20 crs) and the profit after tax was Rs 38 
crs, a growth of 177% over PY (Rs 14 crs). 

Announcing the results, Mr. Sanjiv Lal, Managing Director and CEO, Rallis India said, “During the 
current crop season our business was supported by positive farmer sentiment, new product 
launches and refreshed trade policies. Our international business continued to perform 
positively amidst certain headwinds. Our capacity expansion at Dahej is progressing well. Our 
investments in R&D along with new products will continue to drive our long term growth. I am 
pleased to announce that the Board of Rallis has approved setting up of a new ‘state of the art’ 
R&D facility in Bengaluru to drive further growth”. 
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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. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

TINPLATE COMPANY OF INDIA LTD                       BUY 

CMP: 156                 Target: 176 |Upside Potential: 13% | Time Horizon: 12 Months 
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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 

 
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 export destinations. They primarily export to South-East Asia, the Middle East, 
West Asia and select regions of Europe. 
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Q3 Results Update: Improved Margins And Deferred Tax Credit Aid Profitability 

Tinplate Company Of India Ltd 

  Quarter Ended Half Year Ended 
Year 

Ended 

Particulars 31.12.2019 30.09.2019 31.12.2018 31.12.2019 31.12.2018 31.03.2019 

Revenue From 
Operations 494.69 494.26 576.12 1,508.97 1,694.64 2,359.30 

Conversion Income - - 0.07 - 0.21 0.25 

Other Income 38.95 44.11 53.93 124.38 161.83 224.95 

Total Income 533.64 538.37 630.12 1,633.35 1,856.68 2,584.50 

Total Expenditure 
      Cost Of Materials 

Consumed 362.55 379.38 476.14 1,154.63 1,448.63 1,895.35 

(Inc)/ Decrease In 
Stock (17.72) (12.64) (19.89) (46.23) (85.35) (5.95) 

Employee Benefit 
Expenses 35.95 35.43 29.07 107.49 95.37 126.22 

Consumption of 
stores & spare parts 

14.80 13.56 13.05 40.98 38.82 55.67 

Packing Material 
Consumed 9.83 9.70 11.03 29.30 33.57 44.50 

Power & fuel 39.46 38.67 39.35 117.23 117.28 156.74 

Other Expenses 47.81 44.61 42.13 133.09 128.66 178.70 

Total Expenses 492.68 508.71 590.88 1,536.49 1,776.98 2,451.23 

Operating Profit 40.96 29.66 39.24 96.86 79.70 133.27 

OPM (%) 7.7 5.5 6.2 5.9 4.3 5.2 

Add: Other Income 5.15 5.49 5.48 17.55 22.69 29.19 

Depreciation 15.13 14.72 15.73 45.94 46.94 63.52 

Finance Costs 1.52 1.17 2.33 4.16 5.69 7.15 

Profit Before Tax 29.46 19.26 26.66 64.31 49.76 91.79 

% of Revenues 6.0 3.9 4.6 4.3 2.9 3.9 

Tax Expenses 
      Current Tax 6.88 7.06 10.96 22.95 25.13 37.94 

Deferred Tax (23.88) (0.48) 0.15 (26.55) (5.72) (4.17) 

Total Tax Expense (17.00) 6.58 11.11 (3.60) 19.41 33.77 

Profit For The Period 46.46 12.68 15.55 67.91 30.35 58.02 

Total Comprehensive 
Income 42.37 8.73 16.51 59.80 31.17 59.63 

Paid Up Share Capital 104.80 104.80 104.80 104.80 104.80 104.80 

Face Value Per Share 10 10 10 10 10 10 

O/S Shares 10.48 10.48 10.48 10.48 10.48 10.48 

Earnings Per Share 4.43 1.21 1.48 6.48 2.90 5.54 
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Valuation 
 
We expect TCIL to report revenues of Rs 2000 crore for FY20. The Net profit After tax is 
expected to be Rs 92 crore. The Depreciation cost is expected to be Rs 62 crore . The Cash profit 
is expected to be app Rs 154 crore. The CEPS works out to Rs 14.69. This when discounted 12 
times translates into a target price of Rs 176 implying an upside of 13% 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. 
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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 
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