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Macro / Political Commentary 

Here are the top factors behind the market crash 

Weak global cues 

Asian equities slipped on Wednesday as investors looked to the Federal Reserve's guidance on 
its monetary policy while futures for US tech shares jumped after strong earnings from 
Microsoft. European stocks are expected to slip a tad, with EuroStoxx 50 futures down 0.3 per 
cent and FTSE futures shedding 0.4 per cent. Global stocks are mostly treading water near 
record highs as US corporate earnings roll in. Meanwhile, new coronavirus variants that sparked 
fresh lockdowns and other restrictions are weighing on the market mood. 

Frustration over vaccine distribution is also increasing. In a Facebook post last week, Italian 
Prime Minister described delays in consignments by Pfizer Inc. and AstraZeneca Plc as 
“unacceptable" while the UK’s health minister warned that vaccines may be less effective 
against new variants of the coronavirus.That apart, investors are also seeking more clarity on 
the timeline for President Joe Biden’s $1.9 trillion Covid-19 relief plan. "Delay in US paycheques 
and overall correction in global markets are driving indices lower. Liquidity is a critical factor 
right now and any fall in liquidity will lead to a sharp fall in markets," said Abhimanyu Sofat, 
Head of Research at IIFL Securities. 

Budget blues 

The Union Budget, set to be unveiled on February 1, is a highly anticipated affair as it comes on 
the heels of a pandemic that has altered India's economic landscape. Amid this backdrop, 
investors have booked profits and are waiting on the sidelines.The government needs to raise 
resources to help increase spends, but analysts at Bernstein believe equity markets will 
consider any form of tax increases negative. Those at Credit Suisse, on the other hand, caution 
against the limited spending room the government has. 

"While the government appears to be willing to spend now, as it believes the growth multiplier 
would be higher in an economy without Covid-19 restrictions, Rs 4.2 trillion of extra spending 
may be difficult to execute. It may choose to be conservative on GDP growth assumptions, and 
also target a lower deficit, which would imply 13 per cent total expenditure growth. In this 
scenario, spending on residual heads could be 40% higher than in FY20, but the absolute 
increase a more reasonable Rs 2.5 trillion," wrote Neelkanth Mishra, managing director, co-
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head of Asia Pacific Strategy and India equity strategist at Credit Suisse in a recent report co-
authored with Abhay Khaitan and Prateek Singh. 

Q3 earnings 

In the December quarter earnings season, the companies have posted a robust performance 
but this was mostly pencilled in by the market. However, a performance by Reliance Industries 
disappointed investors, leading to a massive fall in the company's shares and subsequently the 
benchmark indices. Going ahead, analysts are concerned about lower margins. "We are 
lowering in expectations for forthcoming quarters on margin front as they are expected to peak 
out in the current quarter," said Sofat. 

Valuation concerns 

The market is overvalued from the perspective of PE multiple and market-cap to GDP ratio. The 
overvaluation is more than 50 percentage points higher than the historical average. "Profit-
booking is normal, particularly when valuations are high, like now," said Vijay Kumar, adding 
that such profit-taking is healthy and desirable. 

F&O expiry / Tech View 

For the third consecutive session on Monday, Nifty50 formed a Long Bear Candle. "The three 
sessions consecutive decline was formed in the market after the time span of four months. 
Hence, this pattern could be in-line with the reversal formation in the market at the highs. The 
last swing high of 14,753 of January 21 could be a reversal high for the near-term," said Nagaraj 
Shetti, Technical Research  Analyst at HDFC Securities in a note on January 25. Nifty on the 
weekly chart, formed a Doji and high wave-type candlestick pattern back to back in the last two 
weeks, Jasani said, adding that this market action could be considered as a beginning of major 
profit booking in the market from the high 
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Almost All Indices In The Red 

Index Value Weekly % 

BSE Oil & Gas 14034.02 (3.6) 

BSE SmallCap 18087.62 (2.0) 

BSE FMCG 12360.05 (2.7) 

BSE Mid Cap 18292.89 (2.8) 

BSE Healthcare 20797.80 (3.0) 

BSE Capital Goods 19638.25 (2.3) 

BSE Bankex 35023.75 (1.2) 

BSE Auto 22530.67 (5.5) 

BSE Power 2027.13 (3.2) 

BSE Sensex 30 46211.57 (5.9) 

BSE IT 25138.45 (5.1) 

BSE Metals 11232.00 (3.0) 

Two wheelers Ride In Full Gear 

` INR % Var 

Gainers     

Bajaj Auto 4034.90 9.0% 

Grasim Industries 1072.00 5.4% 

Cipla 833.05 2.5% 

Hero Motocorp 3315.00 2.0% 

Sun Pharma 594.70 2.0% 

Losers     

Indiabulls Housing 189.45 -13.0% 

Reliance Industries Ltd 1849.70 -11.9% 

Asian Paints 2403.65 -11.5% 

HDFC 2378.15 -10.7% 

Maruti Suzuki 7212.70 -10.7% 
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Weekl
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GoId 
Bond Yield 

Weekl
y % 

 $/INR 73.02 -0.1 
 

Crude (1 
barrel) 

          
3,837  -0.9 

 

10-
year 5.87 -0.3 

 €/INR 88.89 0.2 
 

Gold (10 
gm) 

        
49,34

9  0.4 
 

5-
year 5.01 -1.9 

 £/INR 99.88 0.1 
 

Silver (1 
kg) 

        
66,63

4  1.4 
 

1-
year 3.62 -3.7 

 ¥*/INR 0.70 0.0 
 

Copper (1 
kg) 

              
604  18.7 

    * per 
100 Yen 

   

Aluminum 
(1 kg) 

              
164  0.6 

    
           

 

Hindustan Unilever Ltd: Results Update 
 
Growth in the quarter was competitive and profitable with Reported Turnover Growth of 
20% and Profit after tax growth of 19%. Domestic Consumer Growth (excluding the impact of 
merger of GSK CH and acquisition of ‘VWash’) grew at 7%. Higher mobility, consumer relevant 
innovations and investments behind market development are driving business momentum. 
Our business fundamentals remain strong with 86% of our business gaining 
penetration.Health, hygiene and nutrition forming c.80% of our portfolio continues to grow in 
double digits and we have seen significant improvement in discretionary categories.  
 
Home Care: With increased mobility, Fabric Wash performance in the quarter improved 
sequentially. Our focus on driving market development has enabled us to grow Liquids and 
Fabric Sensations segments strongly. Household Care continued its strong performance across 
segments delivering double-digit growth. We continue to step up innovations and have 
launched ‘Nature Protect’ a range of multi category hygiene mix powered by plant-based 
actives. We also entered new demand spaces with launch of ‘Vim Matic Dishwash’, ‘Surf Excel 
Smart Spray’ and ‘Surf Excel Active Hygiene’ to cater to our consumer’s needs.  
 
Beauty & Personal Care: Beauty & Personal Caregrew 9% with robust performance across 
categories and strong double-digit growths in Skin Cleansing, Hair Care and Oral Care. Skin 
Cleansing performancewas led by ‘Lifebuoy’ and double-digit growth in the premium segment. 
Skin Care portfolio growths were led by good demand pick-up in the winter portfolio. Our 
consumer-focused portfolio interventions in Hair Care are yielding strong results. ‘Close Up’ 
and ‘Pepsodent’ accelerated as contextual communications drove brand salience. Color 
Cosmetics performance is improving sequentially. During this quarter, we launched ‘Vaseline 
AntiBacterial Hand Cream’ and a new range of ‘Dove’ body lotions.  
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Foods & Refreshment: Foods & Refreshment sustained the high growth momentum growing 
at 19%. In Tea, all our brands continue to grow in high double-digits and well ahead of the 
market.Coffee saw launch of ‘Bru Veda’, a new variant, with infusion of ayurvedic ingredients. 
In Foods, Ketchups and Soups performed strongly growing high double-digits.Our Nutrition 
business too grew in double-digits^ as business returned to normalcy post restoration of 
disrupted supply lines. With relaunch as ‘Plus’ range from the house of ‘Horlicks’, we made 
strategic intervention into the high sciences space of adult nutrition. Ice Creams, Foods 
Solutions and Vending businesses are improving progressively as out-of-home consumption 
occasions increase.  
 
Operating margins: EBITDA margins at 24% remain healthy. Profit after tax at Rs. 1,921 Crores 
increased by 19%, Profit after tax (bei**) at Rs. 1,951 Crores was up 15%. We have significantly 
dialed up investments behind our portfolio and in building future-fit capabilities. Net revenue 
management and savings agenda has enabled us drive healthy bottom line.  
 
Sanjiv Mehta, Chairman and Managing Director commented: “With COVID cases coming down 
sharply and increasing mobility, economic activity in the country continues to improve. The 
rapid rollout of vaccines will give further impetus to economic growth. Our consumer relevant 
innovations, market development and execution excellence have enabled us to drive broad 
based growth across our categories in the December quarter. I am particularly pleased with 
the performance of our Nutrition business and with the recovery in the discretionary segments 
of our portfolio; these are structurally attractive and offer immense growth potential. The 
near-term demand outlook is improving, and we expect to see revival in urban while rural 
should continue to do well. Inflationary pressures are building up in select commodities and 
we will manage them judiciously. I am confident that we are very well positioned to capture 
the growth opportunities and accelerate momentum. 

 Jyothy Labs: FOCUSED EXECUTION DELIVERS GROWTH ACROSS ALL BUSINESS SEGMENTS 
 
Jyothy Labs Limited, one of the leading Indian FMCG companies announced today its financial 
results for the quarter ended 31 December 2020. The Company delivered sales of 477 crores, 
increase of 13.3% value growth (FMCG sales grew by 15.1% while volume grew by 15%) 
against the same period previous year.  
 
The revival of the consumer sentiment is reflecting in Company’s performance across our 
brand portfolio. We have been focussing on innovative measures to cater to consumer 
demands and strengthening distribution led by digital technology across channels. 
Additionally, the Company’s strategic investments in increasing advertisement spend to 
strengthen the core brands backed by cost rationalisation and product innovation have been 
at the forefront of driving growth. 
 
 
 



 
 
 

   

                                                                                                                                                              Page 6 / 16 

 

During the quarter, we have witnessed demand acceleration in the General Trade and 
Ecommerce Platform with gradual recovery in Modern Trade stores (‘MT’) and Canteen Stores 
Department (‘CSD’) operations. The growth during the quarter was aided by strong rural 
demand and improving urban consumption trends. 
 
 FINANCIAL HIGHLIGHTS (Q3FY2021 results over same period last year)  
 

 Net Sales at Rs. 477 Crores, up by 13.3% (FMCG Sales Volume up by 15%)  

 EBITDA improved from 15.8% to 16.7% at Rs. 79.8 Crores, up by 20.3%  

 Net Profit at Rs. 53.2 Crores increased by 18.2%. 
 
Commenting on the financial performance of Q3FY2021, Ms. M R Jyothy, Managing Director, 
Jyothy Labs Limited said “ We are seeing momentum across our business segments. Our focus 
on execution, strengthening brands with enhanced media support and geographical expansion 
has delivered strong sales and profitable growth. With the strength of our product portfolio in 
collaboration with all our stakeholders, we are confident that we will consistently enhance our 
market share across the business segments and deliver on our full business potential.” 
 
Marico : Results Update 
 
In Q3FY21, Revenue from Operations grew by 16% YoY to INR 2,122 crores (USD 287 million) 
on the back of a strong domestic volume growth of 15% and a constant currency growth of 8% 
in the international business. In the India business, the Company witnessed robust demand 
trends across more than 95% of its portfolio amidst steadily improving consumer confidence 
and a declining COVID-19 graph. Traditional trade led the growth as the Company took 
concerted efforts to drive excellence in execution. The Company also continued to operate at 
reduced distributor inventory levels. Among the alternate channels, E-Commerce witnessed 
augmented growth and Modern Trade also recovered sequentially to end flattish on a year-on-
year basis. During the quarter, as key raw materials witnessed inflationary trends, the 
Company increased effective consumer pricing in select portfolios, while continuing to absorb 
the cost pressure to a certain extent. 
 
 Meticulously driven cost saving initiatives and rationalised advertising spends in discretionary 
categories resulted in the Company delivering an EBITDA margin of 19.5%, a moderate dip of 
90 bps year-on-year. Overall, the quarter witnessed EBITDA and PAT growth of 11% and 13%, 
respectively, on a year-on-year basis.  
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Other highlights relating to the performance are as follows: 
 

 The core portfolios posted robust growth ahead of the medium term aspirations of the 
Company, whereas the discretionary franchises recorded sequential recovery.  

 General Trade grew steadily with rural continuing to outpace urban growth. The 
momentum in E-Commerce accelerated further and Modern Trade too recovered back 
to pre-COVID levels. CSD sales recovered sequentially, however was down on YoY basis.  

 Parachute Rigids recorded a volume growth of 8% during the quarter, affirming its 
position as a trusted leader brand.  

 Value Added Hair Oils had a strong quarter, clocking a healthy broad-based volume 
growth of 21%. We estimate a healthy market share gain.  

 Saffola Edible Oils, continuing its growth journey, posted 17% volume growth, with 
~65% of the growth driven by increase in overall penetration.  

 The Foods portfolio grew an exponential 74% in value terms. The Oats franchise grew 
by 50% in value terms backed by increased penetration and a superior value 
proposition offered by the brand. The new launches scaled up presence across regions 
and channels. Broadening its play in Foods, the Company also entered the plant-based 
protein category with the launch of Saffola Mealmaker Soya Chunks in select markets.  

 Saffola Honey, with its differentiated positioning, capitalized on its inherent equity of 
purity and being free from any adulteration and tracked well ahead of the estimates, 
exiting with a close to double digit market share in key Modern Trade chains and 
crossing 20% market share in E-Commerce.  

 The Premium Personal Care portfolios of Leave-in Hair Serums, Male Grooming and 
Premium Skin Care has been witnessing a gradual revival in demand and thereby 
recovering progressively. However, the portfolio posted a modest volume decline on a 
year-on-year basis.  

 In the International business, Bangladesh delivered another steady quarter, clocking a 
15% constant currency growth. South Africa had a resilient quarter, growing 7% in 
constant currency terms YoY, while other geographies also recuperated after a soft first 
half.  

 Advertising & Sales Promotion at 9% of sales, grew by 4% YoY after driving significant 
spend efficiencies and rationalizing spends in discretionary categories. Spends were 
focused largely on core franchises and new products. 

 
Nippon AMC : Results Update 
 

 Q3 FY21 PROFIT AFTER TAX WAS AT RS. 212 CRORE - UP 42%  

 Q3 FY21 OPERATING EXPENSES WAS AT RS.130 CRORE - DOWN 22%  

 9M FY21 PROFIT AFTER TAX WAS AT RS. 514 CRORE - UP 24%  

 9M FY21 OPERATING EXPENSES WAS AT RS. 398 CRORE - DOWN 22%  

 BOARD APPROVED INTERIM DIVIDEND OF RS. 3 PER SHARE  

 TOT AL ASSETS UNDER MANAGEMENT AT RS. 3,52,360 CR ORE AS ON DEC 2020  

 MF ASSETS UNDER MANAGEMENT UP 35% AS ON DEC 2020 VS. MAR 2020. 
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 Overview - About Swaraj Engines Ltd 

Swaraj Engines Limited (SEL) is a Mohali based company originally established to manufacture 
engines for the erstwhile Punjab Tractors Ltd (PTL).The Company was a joint venture between 
PTL and Kirloskar Oil Engines Ltd (KOEL).However PTL was taken over by Mahindra & Mahindra 
(M&M) which is the market leader in Tractors. SEL manufactures diesel engines, diesel engine 
components and spare parts. It supplies 5 types of Engines from 20HP range to 60HP range. 
Since the start of commercial operations in 1989-90, the Company has supplied close to one 
million engines for fitment into "Swaraj" tractors. 

Industry 

The Indian tractor industry is the world’s largest by volumes, contributing 35% volume share. 
There is a mix of both international and domestic players in the industry. The segregation is 
based on horsepower: 

Below 30 HP – Low 

30 HP to 50 HP – Medium 

Above 50 HP – High 

The 30Hp to 50HP segment has an 82% market share 

Riding on the strength of overall positive attributes, the domestic tractor industry recorded 
growth for the third successive year and during FY 2018-19 posted a volume of around 7,87,000 
units (previous year - 7,29,000 units) - a growth of 8%. Factors like successive normal monsoon, 
improved crop production through favorable crop cycles, positive sentiments in rural areas, 
easy availability of farm finance at reasonable interest rates etc. propelled the growth in tractor 
industry. The current slowdown in the economy coupled with excessive monsoon in various 
parts of India will dampen the growth story of the industry for FY20. However, the industry 
should see a bounce back from FY21 onwards. 
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Key risk factors 

 Dependence on monsoon which varies year on year 
 Agricultural policies of ruling governments can have severe medium term impacts 
 Dynamics related to the regulations regarding emissions 
 Low pricing power 
 
Opportunities and Strengths 

 Healthy balance sheet 
 Zero Debt 
 Clear cut related party transaction policies 
 Strong cash flow generation record 
 High dividend yield of more than 3% 
 Farm loan waivers might boost tractor sales 
 Under-penetration of farm mechanization 
 Increasing financing from Private Sector banks and NBFCs 

 
A good monsoon, albeit delayed, has improved rabi or winter crop estimates for FY20. This 
bodes well for tractor sales. A delayed monsoon and erratic spatial distribution had impacted 
the kharif or summer crop after a gloomy 4-5% decline in rabi crop acreage in FY19. This led to 
a sudden reversal in the two-year strong upward cycle in tractor sales seen till March 
2019.Between April and August, Mahindra and Mahindra Ltd’s (M&M’s) monthly tractor sales 
fell 12-18% year-on-year on the back of weak farm income. Even Escorts Ltd showed a similar 
decline during the period. Both companies make up about two-thirds of overall tractor sales in 
India. M&M is the market leader with a 40% market share. 
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Swaraj Engines Ltd - Balance Sheet 

  201903 201803 201703 201603 201503 

Sources of Funds   

Share Capital 12.13 12.13 12.42 12.42 12.42 

Reserves Total 225.85 216.37 270.95 251.02 199.65 

Total Shareholders’ Funds 237.98 228.50 283.37 263.44 212.07 

Other Liabilities 3.98 3.56 2.88 2.53 2.17 

Total Liabilities 241.96 232.06 286.25 265.97 214.24 

    

Application of Funds   

Gross Block 240.05 206.95 196.14 193.25 163.40 

Less : Accumulated Depreciation 130.05 115.00 104.89 91.76 79.55 

Net Block 110.00 91.95 91.25 101.49 83.85 

Capital Work in Progress 2.01 5.96 0.84 0.33 4.78 

Investments 83.83 76.10 48.91 10.66 42.04 

Current Assets, Loans & Advances   

Inventories 47.44 31.92 26.08 27.75 33.14 

Sundry Debtors 18.74 15.27 13.07 7.49 6.87 

Cash and Bank 18.64 47.45 48.67 107.75 139.86 

Loans and Advances 77.87 67.97 139.50 76.95 8.90 

Total Current Assets 162.68 162.61 227.32 219.94 188.77 

Less : Current Liabilities and Provisions   

Current Liabilities 113.00 105.52 77.37 60.89 53.00 

Provisions 4.17 4.14 2.27 2.14 51.77 

Total Current Liabilities 117.17 109.65 79.64 63.03 104.77 

Net Current Assets 45.52 52.96 147.68 156.91 84.00 

Deferred Tax Assets 2.38 1.92 1.58 1.01 0.93 

Deferred Tax Liability 9.54 7.71 7.85 8.61 7.24 

Net Deferred Tax (7.16) (5.79) (6.27) (7.60) (6.31) 

Other Assets 7.77 10.88 3.84 4.18 5.89 

Total Assets 241.96 232.06 286.24 265.96 214.25 
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Swaraj Engines Ltd - Profit and Loss Account 

  201903 201803 201703 201603 201503 

Income   

Net Sales 871.74  771.15  666.15  525.91  539.70  

Total Income 895.77 791.61 680.74 542.49 551.70 

    

Expenditure   

Raw Materials 665.23 575.82 492.92 396.00 404.76 

Employee Cost 39.28 34.77 30.98 26.75 30.83 

Total Expenditure 748.75 651.07 558.98 452.42 460.66 

    

Operating Profit 147.03 140.54 121.76 90.06 91.03 

OPM (%) 16.4 17.8 17.9 16.6 16.5 

Interest 0.09  1.01  0.02  0.05  0.01  

Depreciation 19.54  16.82  16.28  13.80  13.20  

Profit Before Tax 127.40  122.71  105.46  76.21  77.82  

Tax 43.61  43.26  37.96  23.31  26.44  

Reported Net Profit 82.42  80.10  68.84  51.31  51.84  

Adjusted Net Profit 81.50  77.86  69.21  51.25  51.64  

Earnings Per Share 67.95 66.05 55.42 41.31 35.02 

Book Value 196.21 188.43 228.16 212.11 170.75 

Dividend Per Share 50 50 43 33 33 

 

Swaraj Engines Ltd - Cash Flow Statement 

  201903 201803 201703 201603 201503 

      Cash Flow Summary   

      Cash and Cash Equivalents at Beginning of the 
year 3.05  1.99  0.72  0.64  6.23  

      Net Cash from Operating Activities 68.77  89.32  82.29  63.04  55.63  

      Net Cash Used in Investing Activities 3.78  47.48  (31.89) (13.75) (10.69) 

      Net Cash Used in Financing Activities (72.88) (135.74) (49.13) (49.21) (50.53) 

      Net Inc/(Dec) in Cash and Cash Equivalent (0.33) 1.06  1.27  0.08  (5.59) 

      Cash and Cash Equivalents at End of the year 2.71  3.05  1.99  0.72  0.64  
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Swaraj Engines Ltd - Latest Quarterly Results 

  Quarter Ended Nine Months Ended 
Year 
Ended 

Particulars 31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03.2020 

Revenue from 
Operations 272.39 292.28 170.07 681.86 598.17 773.30 

Other Income 2.21 2.08 2.76 6.35 9.62 12.78 

Total Income 274.60 294.36 172.83 688.01 607.99 786.08 

Expenses             

Cost of Materials 
Consumed 212.74 228.37 132.19 534.66 455.12 583.16 

Changes in Inventories 
of Finished Goods and 
Work In Progress 

0.40 0.81 -1.27 -4.36 4.67 9.31 

Employee Benefits 
Expense 11.00 11.32 10.66 31.79 31.85 41.78 

Other Expenses 11.65 11.78 8.80 30.09 29.48 38.62 

Total Expenses 235.79 252.28 150.38 592.18 521.12 672.87 

Operating Profit 38.81 42.08 22.45 95.83 86.87 113.21 

Operating Profit 
Margin (%) 14.1 14.3 13.0 13.9 14.3 14.4 

Finance Costs 0.00 0.00 0.00 0.00 0.00 0.00 

Depreciation and 
Amortization Expense 5.18 5.64 5.12 15.05 15.22 20.13 

Profit before 
Exceptional Items and 
Tax 33.63 36.44 17.33 80.78 71.65 93.08 

Exceptional Items 0.00 0.00 0.00 0.00 0.00 0.00 

Profit before Tax 33.63 36.44 17.33 80.78 71.65 93.08 

Tax Expense 8.61 9.32 4.44 20.80 16.45 22.04 

Profit for the Period 25.02 27.12 12.89 59.98 55.20 71.04 

Paid Up Equity Share 
Capital 12.14 12.13 12.13 12.14 12.13 12.13 

Earnings Per Share 20.61 22.34 10.62 49.41 45.47 58.52 
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Swaraj Engines Ltd - Latest Shareholding Pattern 

      

  No of Shares % of Holding 

Particulars 30/09/2019 

Promoter Group 6,331,141 52.19 

Total Institutions 1,476,379 12.17 

Total Public & Others 4,323,520 35.64 

Total Promoter & Non Promoter 12,131,040 100.00 

 

 

Swaraj Engines Ltd - Dividend History 

Year End 

Dividend Amount 
(Including Proposed 

Dividend) Dividend-% Div. Yield-% Dividend Per Share Payout % 

201903 60.63 500 3.55 50 73.57 

201803 60.63 500 2.5 50 75.7 

201703 53.41 430 2.91 43 77.58 

201603 40.99 330 3.88 33 79.88 

201503 40.99 330 4.08 33 94.23 

201403 43.47 350 5.06 35 72.92 

201303 40.99 330 8.36 33 84.64 

201203 16.14 130 3.24 13 32.15 

201103 12.42 100 2.33 10 29.64 

201003 9.93 80 2.76 8 27.82 

       

Swaraj Engines Ltd - Shareholding More Than 1% 

      

  
No of 

Shares % of Holding 

Particulars 30/09/2019 

DSP Small Cap Fund 475171 3.92 

HDFC Trustee Company Ltd. A/C - HDFC Children's Gift Fund -Investment 
Plan 258571 2.13 

ICICI Lombard General Insurance Company Ltd. 149982 1.24 

L & T Mutual Fund Trustee Ltd.- L & T Mid Cap Fund 344068 2.84 

Reeta Keyur Parikh 172610 1.42 

SBI Magnum Midcap Fund 156075 1.29 

Vikram Chinubhai Shah 176000 1.45 
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Valuation 

We expect SEL to report total revenues of Rs 924 crore for FY21. The Net Profit after Tax is 
expected to be Rs 90.6 forFY21. The Earnings per share works out to Rs 74.7 for FY21 . The EPS 
of Rs 74.7 which when discounted 20 times translates into a target price of Rs 1494 per share 
implying an upside of 15% 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 
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