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Macro / Political Commentary 

Core CPI inflation eases to 5.89% in August 2021. The all-India general CPI inflation declined to 
5.30% in August 2021 (new base 2012=100), compared with 5.59% in July 2021. The 
corresponding provisional inflation rate for rural area was 5.28% and urban area 5.32% in 
August 2021 as against 5.49% and 5.82% in July 2021. The core CPI inflation also eased to 5.89% 
in August 2021 compared with 6.01% in July 2021.The cumulative CPI inflation has declined to 
5.53% in April-August FY2022 compared with 6.63% in April-August FY2021. 

Among the CPI components, inflation of food and beverages declined to 3.80% in August 2021 
from 4.46% in July 2021. Within the food items, the inflation fell for vegetables to (-) 11.68%, 
fruits 6.69%, egg 16.33% and pulses and products 8.81%. Further, the inflation also declined for 
non-alcoholic beverages 13.85%, spices 5.05% and sugar and confectionery (-) 0.60%. However, 
the inflation rose for meat and fish to 9.19%, cereals and products to (-) 1.42%, oils and fats 
33.00%, milk and products 2.86% and prepared meals, snacks, sweets etc. 6.14% in August 
2021. 

The inflation for housing rose to 3.90%, while that for miscellaneous items declined to 6.40% in 
August 2021. Within the miscellaneous items, the inflation for personal care and effects eased 
to 1.01% and education 3.81%, while it rose for household goods and services 5.45%, health 
7.78%, transport and communication 10.24% and recreation and amusement 6.48% in August 
2021.The inflation for clothing and footwear galloped to 6.84%, while the CPI inflation of fuel 
and light also rose to 12.95% in August 2021. 

The central government has approved a production-linked incentive (PLI) scheme for the auto 
industry, auto-component industry and drone industry to enhance India's manufacturing 
capabilities, said Union minister Anurag Thakur on Wednesday. During a cabinet briefing, 
Anurag Thakur said the government has approved the PLI scheme in the auto and drone 
industries. He said Rs 26,058 crore has been allocated to both these sectors for the next five 
years -- Rs 25,938 crore to the auto sector and Rs 120 crore to the done sector. 

In a much-needed relief for the cash-strapped telecom sector, the Union Cabinet on Wednesday 
approved a 4- year moratorium period on dues and rationalised the definition of adjusted gross 
revenue (AGR).The announcement comes as a big relief to companies like Vodafone Idea which 
had to pay thousands of crores to the Centre in unprovisioned past statutory dues. 
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The relief measures include the following: 
* Four-year moratorium on payment of statutory dues by telecom companies, both AGR and 
spectrum charges 
* Definition of AGR has been rationalised by excluding non-telecom revenue of telecom 
companies 
* 100 per cent FDI (foreign direct investment) in telecom via the automatic route has been 
approved 

Index Value Weekly % 

BSE Oil & Gas 17,626.58 1.3 

BSE SmallCap 27,909.65 1.1 

BSE FMCG 15,081.23 1.1 

BSE Mid Cap 25,002.22 1.4 

BSE Healthcare 26,521.17 0.1 

BSE Capital Goods 25,918.60 0.9 

BSE Bankex 42,798.78 2.4 

BSE Auto 23,240.03 2.6 

BSE Power 3,079.29 1.6 

BSE Sensex 30 58,948.00 1.3 

BSE IT 34,921.42 1.8 

BSE Metals 20,421.19 (1.2) 

 

 INR % Var 

Gainers     

Zee Entertainment 255.50 39.6% 

Yes Bank 13.35 21.9% 

IndusInd Bank 1130.55 13.1% 

Kotak Mahindra Bank 1991.00 9.5% 

ITC 231.00 8.7% 

Losers     

BPCL 434.85 -11.5% 

Tata Steel 1393.45 -3.7% 

Ultratech Cement 7687.65 -3.2% 

UPL 741.40 -2.2% 

Hindustan Unilever 2757.40 -1.9% 
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NXP Semiconductors Selects TCS as a Strategic Partner to Drive IT innovation - Tata 
Consultancy Services to Help NXP Reimagine User Experience and Accelerate Innovation 

NXP is driving innovation in the automotive, industrial & IoT, mobile, and communication 
infrastructure markets. The semiconductor manufacturer selected TCS as its strategic partner to 
drive its integrated IT services strategy across applications, IT infrastructure and workplace 
services spanning enterprise, manufacturing and engineering functions. Leveraging its unique 
Machine First™ approach, deep contextual knowledge of the semiconductor industry and 
proven capabilities across next-gen technologies such as AI and automation, TCS will develop a 
businesscentric operating model that harnesses synergies across the value chain 

Infosys deepens Ausgrid relationship, and with Microsoft drives Australian utility’s strategic 
cloud transformation 

Infosys, a global leader in next-generation digital services and consulting and Microsoft have 
entered into a multi-year strategic engagement with Ausgrid, the largest distributor of 
electricity on Australia’s east coast, to accelerate its cloud transformation journey and establish 
Ausgrid as a leading digital utility.  

Adoption of cloud is a key enabler for Ausgrid to increase the agility, security and resilience of 
business operations. The cloud program is designed to reduce Ausgrid’s cost of ownership and 
improve the performance of its IT systems and applications. Ausgrid recognises that the 
strategic adoption of cloud services must be holistic and should address people, change 
management and business processes to optimise the efficiency and operational benefits that 
cloud enables. 

Shalby Hospital Ahmedabad’s first Orthopedic & Joint Replacement Franchise now in Udaipur  

The city of Udaipur is set to get its first state-of-the-art dedicated orthopedics centre with the 
launching of SOCE - Shalby Orthopedic Centre of Excellence, which will be inaugurated on 12th 
September, 2021. This is Shalby Hospital Ahmedabad’s first orthopedic speciality franchise 
hospital in India. It will offer OPD as well as IPD services to patients. It will immensely benefit 
the people of Udaipur and the region who will be able to get world-class orthopedic treatment 
at their doorstep. Founded by the world-renowned joint replacement surgeon Dr. Vikram Shah, 
Shalby Hospitals is an acknowledged leader in India in orthopedic care with its presence 
through 11 multispeciality hospitals spread across the country. It performs more than 10,000 
joint replacement surgeries annually, commanding 15% of the total share of the private 
hospitals in India. Shalby has won Medical Tourism Award of Gujarat multiple times as people 
from around the world come to its flagship hospital in Ahmedabad. 

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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Advanced Enzymes announces positive clinical breakthrough in the randomized controlled 
trials of systemic enzymes and probiotics to resolve long covid fatigue symptoms 

It’s a fact that muscle fatigue and cognitive disturbances persist in patients after recovery from 
acute COVID‐19 disease. However, there are no specific treatments available globally to treat 
 post‐COVID  fatigue complications.   

With  an  aim  to  evaluate  the  efficacy  and  safety  of  the  health  supplements  ImmunoSEB  
(systemic  enzyme  complex)  and  ProbioSEB  CSC3  (probiotic  complex)  in  patients  suffering  
from  COVID‐19  induced  fatigue,  a  randomized,  multi‐centric,  double  blind  and  
placebo‐controlled trialwas conducted in 200 patients suffering from post‐COVID fatigue sympt
oms.   

APL Apollo receives Design Patents for 6 innovative products 

The Office of the Controller General of Patents, Designs & Trademarks has recently granted six 
registrations to the innovative products of APL Apollo Tubes Limited. With these fresh 
registrations, the overall portfolio for APL Apollo Tubes has risen to 16. 

The structural steel tubes provide the ability to design with flexibility, without compromising on 
the durability and strength of the structure. In addition to this, construction with Tubular Steel 
Structures is faster with better seismic resistance and the resultant structure has higher carpet 
area, all at substantially lesser costs than conventional construction models, including RCC 
structures. Moreover, Tubular constructions are more sustainable and environment friendly, 
without any water or air pollution emanating due to the construction process, thus aligning well 
with the Ministry of Steel’s rallying call of #SteelForGreen. 

MTAR Technologies receives orders of USD 29.82 million – Largest single order ever received 

MTAR Technologies limited, Hyderabad has received an export order for USD 29.82 Mn 
(approximately Rs 220 Crores) from Bloom Energy, USA. This order is for export of Yuma Hot 
Boxes and associated components for Bloom Energy to be delivered over the four quarters of 
the calendar year 2022- This is the largest single order ever received by MTAR and 
demonstrates the customer confidence that MTAR has built over time. This order will clearly 
support the growth targets that MTAR has set for itself. 

Escorts Limited and IndusInd Bank come together to serve the farming community 

Escorts Limited (Agri Machinery) reinforces its relationship with IndusInd Bank with a formal 
Memorandum of Understanding that will pave the way for both companies to provide one of 
the best financial offerings to its customers. Escorts and IndusInd Bank will work together 
closely in understanding the financial needs of its customers and will jointly come up with 
various financial programs to enable customers invest in modern farm machinery to enhance 
their farm productivity and income. Induslnd Bank with its understanding of rural customers 
and its wide penetration throughout the country will help Escorts Limited in moving towards its 
larger goal of fostering the dreams of the farming community of our nation. 
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HCL Technologies, HANCOM Inc. Announce Strategic Partnership to Advance Technology 
Solutions - Companies to collaborate for better service in Southeast Asian markets; HCL to 
support HANCOM’s R&D center in India 

 HCL Technologies (HCL), a leading global technology company and HANCOM Inc., one of the 
leading South Korean software companies, have signed a strategic partnership to share 
advanced software technology solutions and establish a mutual bridgehead for overseas 
expansion. HCL will support training for software development at HANCOM’s R&D center in 
India, which was established in 2016. HCL will also share its development studio and provide HR 
support to meet demand and development capacity at the R&D center. In addition, it will 
promote technological cooperation to strengthen HANCOM products’ global competitiveness. 
The two companies also plan to cooperate on global market expansion. This includes 
HANCOM’s entry into Southeast Asian countries such as Taiwan, Vietnam and Bangladesh, 
Middle Eastern countries, and HCL’s business expansion into the South Korean market. 

BLS International partners with National Health Authority as service provider to process 
Ayushman Bharat Cards across India 

BLS International, a trusted global tech-enabled services partner for governments and citizens, 
announced today about its empanelment for processing Ayushman Bharat cards under Pradhan 
Mantri - Jan Arogya Yojana (AB-PMJAY) by National Health Authority, Ministry of Health & 
Family Welfare, Government of India. The AB-PMJAY scheme offers financial security against 
medical treatment costs, medicines, diagnostics, and pre-hospitalization expenses. BLS will start 
processing Ayushman Bharat cards across India for the people to avail healthcare services at 
any of the empanelled hospitals in their respective regions, effective immediately. The cover 
includes cashless and paperless access to healthcare services for the beneficiary at the point of 
service in any of the empanelled hospitals. 

Gravita starts Aluminium recycling plant in Mozambique 

Gravita, a leading “Recycling Company” having its manufacturing presence around the globe, is 
glad to inform that a step down subsidiary of the company situated in Mozambique, East Africa 
has started commercial production of Aluminium from its new recycling plant having an annual 
capacity of around 4,000 MTPA in addition to its existing Lead recycling facility of 4,500 MTPA 
and is also in process of setting up of a new plastic recycling unit in Mozambique. The Company 
is expecting an additional revenue of approx. Rs. 50 Crores per annum coupled with gross 
margins of ~ 18% from this Aluminium Recycling Plant.  

The Group has made investment of approx. 2 Crores for procuring and commissioning of this 
New Recycling Plant which is invested from internal accruals of the company. The said plant has 
been set up on a leased premises keeping in view of judicious use of capital & lean capex policy 
of Gravita. 
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Wipro, Women’s Business Park partner with Salesforce to Host Upskilling Workshop in Saudi 
Arabia 

Wipro Limited a leading global information technology, consulting and business process 
Services Company and Women’s Business Park of the Kingdom of Saudi Arabia (KSA) recently 
partnered with Salesforce to host a workshop series for women in Saudi Arabia to help them 
become certified professionals of Salesforce solutions amid burgeoning demand for specialised 
talent in the country.  

The Women's Business Park (WBP), a state-of-the-art Business Center, is the result of a joint 
venture between Princess Nourah University (PNU), the largest women’s university in the world 
and Wipro Arabia Ltd. Inaugurated in 2016, it is the first all-women business and technology 
park in Saudi Arabia and aims to provide knowledge-based employment for women. 

Wipro Ltd - Designit wins 2021 Red Dot Award in Brand & Communication Design 

Designit, a Wipro company, and a leading global experience innovation firm, today announced 
that it has won the Red Dot: Brands and Communications Design 2021 award for its interactive 
visitor centre for Digital Hub Denmark.  

The Red Dot Award, an international design competition founded in 1955, recognises the 
highest quality work in brand design, communication design, and product design. A jury of 24 
renowned academics and design leaders select a fraction of all entries distinguished by their 
embodiment of the guiding principle, ’In search of good design and creativity. 

EdgeVerve’s AssistEdge 19.0 to Empower Human-Digital workforce to Build High-Performance 
Enterprise - Enterprises to experience connected automation that will connect people, 
processes & data to unlock enterprise-wide benefits 

EdgeVerve Systems, a wholly-owned subsidiary of Infosys (NSE, BSE, NYSE: INFY), a global 
leader in next-generation digital services and consulting, recently unveiled the latest version of 
its Automation platform AssistEdge 19.0. This new version of the platform is designed to 
support and scale large process automation programs for global enterprises. Enterprises can 
now get empowered with granular process visibility and sophisticated orchestration capabilities 
to seamlessly integrate bots, human experts, and AI technologies to meet key business 
objectives 

Intelligent Automation is fast becoming a catalyst in architecting the future of enterprise. 
However, the real benefits accrue only when Intelligent Automation is adopted at scale. As 
enterprises move along the automation maturity curve, many consistent barriers arising from 
disconnected automation implementation, continue to hold them back from adopting 
automation at scale. To derive sustainable value, organizations need to build capability to 
deliver personalized customer journeys on a foundation of hyper-efficient execution. This 
would reshape the enterprise to tap human expertise for empathy and innovation, while 
leveraging bots for productivity and quality. 
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Royal Orchid Hotels Ltd Royal Orchid & Regenta Hotels Launches 5 New Properties 

India’s fastest growing hospitality chain with a diverse portfolio of hotels now operates 70 
hotels across 48+ locations in India. The brand announced the opening of 5 new properties; two 
hotels under the brand Regenta Inn, one under the brand Regenta Central, one under the brand 
Regenta place and one under the brand Regenta Resort. These hotels were opened in various 
destination across India. Two hotels in Amritsar, one in Sampbalpur and one in Somnath. The 
group also opened one leisure property in Kabini, Karnataka.  

The new hotels launched in Amritsar, Somnath and Sambalpur will help fortify the group’s 
position as one of the leaders in the corporate business market. These hotels are located in 
close proximity to the city’s corporate houses, central business district and other transport hubs 
which is predicted to feed a strong demand pipeline originating from industrial organisations 
and IT companies. 

Subex’s new patent defines the future of Revenue Maximization for telcos Helps telecom 
operators process data at the edge to mitigate risks proactively 

Subex, a pioneer in enabling Digital Trust, today announced it has broken new ground by now 
extending its revenue maximization capabilities to the network edge. This marks a significant 
achievement for the company as it will now be able to help telecom operators and subscribers 
to take actions proactively and prevent fraud faster and accurately by arresting it at the source. 
This also signifies an important milestone in the company’s 5G roadmap. Towards this, Subex 
announced that the U.S. Patent and Trademark Office has granted the company’s patent 
application no. 11108914.  

With this patent, Subex moves revenue maximization to the edge, thereby setting standards for 
operators to proactively identify monetization opportunities. At the same time, it will now 
move a step closer to detecting and preventing risks such as digital fraud to prevent damage 
before it happens.  

Moving revenue maximization to the edge marks a significant development for the industry as a 
whole. As the telecom industry accelerates its journey to 5G and opens new revenue streams 
from the enterprise domain, mobile edge computing will become imperative for operators to 
make decisions faster, with enhanced reliability and agility. This has, further, made it mission-
critical for operators to move their revenue maximization efforts closer to their subscribers, to 
the edge to truly leverage the potential opportunities provided by 5G and prevent any 
associated risks. 

Mahindra Finance announces entry into Vehicle Leasing and Subscription business under 
‘Quiklyz’ brand 

Mahindra & Mahindra Financial Services Limited (MMFSL/Mahindra Finance), part of the 
Mahindra Group, today announced its entry into the Leasing and Subscription business. The 
new vertical would operate under the brand name ‘Quiklyz’, denoting the changing mindset on 
mobility. With the process of owing a vehicle at an inflection point, consumers today want to 
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access vehicles earlier in their life and upgrade their vehicles faster than ever before. Leasing 
and Subscription model offered by ‘Quiklyz’ provides exactly that; where consumer pays a 
monthly fee to access the vehicle of their choice across all car brands, at a lower price point vs. 
regular car ownership. Corporate and businesses are also looking for alternate ways to have 
access to vehicles which can match their requirements without the burden of traditional 
ownership models 

Changing millennial mind-set, asset light business models, car scrappage policy, rapid vehicle 
launches by automotive OEMs, emergence of EVs and sharply reducing average holding period 
of new car etc., are expected to accelerate Leasing and Subscription as owners look at alternate 
ways of vehicle access without treating it as a long-term commitment. 
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Company Profile 

RHIM is in the business of manufacturing and marketing special, basic and non- basic 
refractory products, systems and services to the steel industry in India and Globally. The 
Company is market leader for refractories in India and has many global customers for its 
international quality products. The Company’s produces nearly 1,30,000 tons of refractory per 
annum including customized products and system solutions. Other than this RHIM imports 
significant value of refractory products which are used for full line contracts in steel industries.  
 
The refractory products are mainly used in high temperature manufacturing processes in iron 
and steel industry, metal smelters, cement, glass industry and for other industrial products. 
Demand for refractory is primarily dependent on the consumption of steel, which accounts for 
about 75% of the total value and the remaining is used for glass, cement, nonferrous, 
petrochemicals etc. 
 
Products of RHIM are manufactured at its state-of-the-art manufacturing facility at Bhiwadi, 
in Rajasthan & Tangi in Orissa and in Vishakhapatnam. The Company has ongoing programs 
for improving efficiency and effectiveness of its manufacturing processes, raw material cost, 
energy conservation, control over working capital and to produce special refractories at low 
cost so as to add maximum value to the customers. Energy efficient installations have been 
made at the factories. Best in class safety measures and processes have been put in place and 
improved upon at the factories and all working sites. The products of the Company are of 
Global standards in quality and highly cost competitive, which makes it attractive for the 
customers worldwide. 
 
 
 

RHI MAGNESITA INDIA PVT LTD                              BUY 
CMP: 372                  Target: 439 |Upside Potential: 18% | Time Horizon: 12 Months 
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Indian Refractory industry  
 
With a production capacity of 1.5 MT the India Refractory Industry is an integral part of the 
Country’s steel eco system as well as other thermally intensive industries such as Cement and 
Glass. Refractories are used as vital input materials in steel production process, without which 
the commodity cannot be made.  
 
The nationwide lockdown has disrupted the production of all refractory manufacturers in year 
2020. Despite the disruption and curtailments in steel production, there is demand of refractory 
material, with growth in Q2/2020. Indian refractory manufacturers are dependent on China 
for key raw materials like Bauxite and Magnesia. Clogged logistical network and lack of 
transportation facilities are taking toll on timely delivery of raw material. Increased freight 
and raw material cost are starting to be felt in result of refractory industries in the year 2021. 
Due to non-availability of containers the global supply is erratic.  
The growth of refractory industry is totally dependent on growth of steel industries in India 
and globally, which is likely to grow in India in the year 2021 due to good monsoon and 
Government initiatives, political stability and growth in foreign reserves. Though, it is very 
difficult to comment on forecast for 2020-2021, even to comment on short term outlook is 
difficult because of Government’s action which are changing the situation on day-to-day basis. 
With Covid-19 second wave and expected third wave very soon there is lot of uncertainties on 
overall industry growth 
 
Benefits of the new structure 
 
On 31 July 2018 the Board of Directors of the Company and its fellow subsidiaries i.e. RHI India 
Private Limited (the ‘RHI India’) and RHI Clasil Private Limited (the ‘RHI Clasil’) (hereinafter 
referred as ‘erstwhile fellow subsidiaries’), had granted its in-principle approval to the scheme 
of amalgamation of RHI India and RHI Clasil with and into the Company with the proposed 
appointed date of 1 January 2019 or such other date as may be fixed by the Tribunal (‘the 
Scheme’). 
 
As a combined group in India, RHI Magnesite’s business here will be in a strong position to 
benefit from this consolidation on the basis of the breath of the combined organization as well 
as its long-standing relationships with the market-leading customers. All the merged Companies 
are into same and allied business activities.  
 
The new organization structure will form one strong entity to seize growth opportunities and 
enhance the shareholders’ value. It will help in simplification of the corporate structure and 
consolidation of Indian business. One strong entity will enhance the business and operational 
synergies, shareholders value and utilization of resources due to pooling of management 
expertise, technologies and other resource of the companies. This will also create a larger 
asset base and facilitation of access to better financial resources by optimizing cash flow which 
contributes to overall growth prospects of the combined company. For the customers the new 
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entity will provide single window for all refractory solution under one umbrella though 
establishing comprehensive refractory product portfolio. There is also an ongoing exercise to 
optimize the production footprint in India through maximizing the operational and supply chain 
excellence. The merger will enhance the shareholder value pursuant to economies of scale and 
business efficiencies. 
 

RHI Magnesita 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 

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

Revenue From Operations 429.26 407.34 231.57 1370.38 

Other Operating Income 3.64 4.85 2.66 12.32 

Total Income 432.90 412.19 234.23 1382.70 

Expenses         

Cost Of Materials Consumed 142.00 164.77 84.72 495.21 

Purchases Of Stock In Trade 191.40 123.46 81.50 424.11 

Changes In Inventories -65.30 -37.70 -23.80 -63.89 

Employee Benefit Expenses 27.94 32.51 20.66 105.60 

Other Expenses 58.99 59.10 40.18 200.82 

Total Expenses 355.03 342.14 203.26 1161.85 

Operating Profit (EBIDTA) 77.87 70.05 30.97 220.85 

EBIDTA Margin 18.0 17.0 13.2 16.0 

Finance Costs 2.60 4.17 0.52 6.48 

Depreciation 7.76 7.83 6.97 29.79 

Profit Before Tax 67.51 58.05 23.48 184.58 

Tax Provision 17.53 15.51 5.89 47.96 

Profit After Tax 49.98 42.54 17.59 136.62 

Equity Share Capital 16.10 16.10 16.10 16.10 

Face Value Per Share 1 1 1 1 

O/S Equity Shares 16.1 16.1 16.1 16.1 

Earnings Per Share 3.10 2.64 1.09 8.49 

 
Impact of Covid 
 
RHIM has responded well to the challenges presented by COVID-19 in Q1 2020. The Company 
maintained production capabilities and supply chains to support customers, whilst above all 
protecting health of employees, customers and business partners. The Company reacted 
quickly to reduced customer demand by successfully managing costs and cash in the short 
term. Whilst revenues and profits are down materially in Q1/2020, despite RHIM has 
maintained good operating margins and positive operating cash flow. The Company took 
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number of key initiatives to further improve, for the longer term, business processes and 
overall cost effectiveness. This has helped us to regain the profitability in Q2/2020 and beyond. 
 
Challenges Ahead 
 

• Volatility in currency is a big concern to keep the margins intact. Rupee depreciation 
against Dollar and Euro has impacted profitability.  

• Non availability of containers and increase in freight and RM cost is biggest concern for 
refractories in current and in future.  

• While steel output prices turned soft, inputs continued to be costlier for domestic 
production. There are likely to be pressure on the margins in future.  

• Raw materials availability from China is in short supply which will have an impact on 
profitability margin.  

• COVID-19 second wave has disrupted supplies, demand, human resource and created 
uncertainty to Industrial growth for first quarter and third wave is expected soon, 
therefore market is very uncertain. 

 
Valuation 

We expect the merged entity to post total revenues of Rs 1682 crore for FY22. The Net Profit 
after Tax is expected to be Rs 202 crore. The EPS works out to Rs 12.53 on an expanded equity 
of Rs 16 crore. The EPS of Rs 12.53 which when discounted 35 times translates into a target 
price of Rs 439 implying an upside of 18% 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 
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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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