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      November 15, 2020 

 
To, 
 

The Manager, 
National Stock Exchange of India Ltd. 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, 
Bandra East, Mumbai-400051 
 
Scrip Code: SATIN/SATINPP  

The Manager 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street,  
Mumbai – 400001 
 
Scrip Code: 539404/890149 
 

Sub: Submission of copies of published Unaudited Financial Results 
 
Dear Sir/Madam, 
 
In continuation to our letter dated November 13, 2020, we enclose the copies of the Unaudited Consolidated 
Financial Results for the quarter and half year ended September 30, 2020 published on November 14, 2020 in 
Business Standard (English and Hindi). 
 
We request you to take the same on record.  
 

Thanking you,  

Yours faithfully, 
For Satin Creditcare Network Limited 
 

 

Adhish Swaroop 
Company Secretary & Compliance Officer 
 
Encl.: as above 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



Shree Cement’s premium valuation 
to sustain on concrete Q2 showing
UJJVAL JAUHARI 
New Delhi, 13 November 

Shree Cement’s superior showing for 
the July-September quarter (second 
quarter, or Q2) topped the strong per-

formance posted by most large-cap 
cement players. 

On sales volume, Shree Cement posted 
a stronger growth of 14 per cent year-on-
year (YoY) to 6.53 million tonnes (mt). Sales 
volume surged 36 per cent over the lock-
down-impacted April-June quarter. 

Earlier, UltraTech, though a pan-Indian 
player, on a much higher base had reported 
an increase of 8 per cent in volume to 18.52 
mt for domestic operations. 

Ambuja Cements (more comparable to 
Shree Cement) had seen similar growth in 
volume to 5.67 mt, while ACC reported 
marginal increase to 6.49 mt. 

Clearly, Shree Cement leads the pack in 
terms of sales volume growth. Apart from 
volume, stronger realisations, cost controls, 
and lower input costs - that have been help-
ing all cement players - propped up Shree 
Cement. The company's realisations were 
firm and ahead of analysts’ estimates. 

Binod Modi at Reliance Securities said 
the reported average per tonne realisation 
at ~4,555 was ~95 higher than his estimates. 

Helped by strong volume growth and 
firm realisations, Shree Cement's income 
from operations grew 8 per cent YoY (31 
per cent sequentially) to ~3,249.93 crore in 
Q2. The lower input costs and control over 
expenses provided further impetus to the 
operating performance. 

Operating cost per tonne at ~3,046 
declined 5 per cent YoY and 7 per cent 
sequentially. This was helped by declining 
fuel costs (down 19 per cent YoY), which 
took care of the rising freight costs as well. 

According to Emkay Global, the per-
tonne variable costs and energy expenses 
were the lowest in 13-15 quarters. Earnings 
before interest, tax, depreciation, and 
amortisation (Ebitda) thereby grew 17 per 
cent YoY and 41 per cent sequentially to 

~999.73 crore, and beat Street estimates. 
The Ebitda per tonne at ~1,510 improved 

over ~1,451 reported in the year-ago quarter 
and ~1,422 in the previous quarter. 

The per-tonne Ebitda was also much 
better than UltraTech’s ~1,343 and Lafarge 
Holcim Group companies – Ambuja and 
ACC’s ~1,111 and ~918, respectively. 

The significantly better per-tonne prof-
itability of Shree Cement justifies the pre-
mium stock valuation it commands over 

large-cap peers. The company's profit 
before tax at ~729.51 crore jumped 79.6 per 
cent YoY, while net profit at ~527.8 crore 
grew 68.4 per cent and came much ahead 
of analysts’ estimate of ~371.4 crore. 

Moving forward, further improvement 
in realisation and recovery in demand 
remain positive for cement players. The 
demand improvement has been better 
than Street expectations and has been 
helped by good rural demand, while infras-
tructure demand is also recovering with 
better labour availability. Shree Cement's 
management expects demand to grow 7-8 
per cent annually. 

The company’s volumes and market 
share are expected to be strengthened with 
the start of 3-mt grinding units each at 
Athagarh in Odisha and at Pune in 
Maharashtra in the second half of 2020-
21. The company had a little over 40 mt of 
cement capacity at the end of 2019-20. 

It has aggressive capacity expansion 
plans and aims to double capacity in six to 
seven years. Capacities are expected to 
touch the 57-mt mark in the next three 
years, and 80 mt in six years. 

The timely expansions have been one 
of the reasons driving the company’s 
growth. Analysts feel the company can 
meet its capital expenditure requirements, 
while expansions will accrue positives. 

“With Shree Cement’s cost leadership 
being maintained, this will aid the com-
pany to sustain premium valuations,” said 
Modi, adding that the recent rise in reali-
sations and volume traction in key markets 
were likely to aid profitability.

BINDISHA SARANG 
 

To boost real estate demand this fes-
tive season, the finance ministry on 
Thursday announced income-tax 
relief for home buyers and devel-
opers. Buyers can now purchase a 
home at a price that is up to 20 per 
cent below the circle rate without 
attracting tax penalties. 

The issue: The circle rate is set by 
state governments. Stamp duty has 
to be paid on this price in real estate 
transactions. Due to the long slow-
down in real estate, which got exac-
erbated by the pandemic-led eco-
nomic downturn, prices in many 
parts of the country have 
dipped below circle rates. 
When a transaction takes 
place below the circle rate, 
the difference between the 
circle rate and the transac-
tion value is treated as 
income in the hands of the 
buyer and gets taxed at his 
slab rate. Kapil Rana, 
founder and chairman, 
HostBooks says, “State gov-
ernments have not amended circle 
rates. Owing to this, real-estate 
transactions have been suffering 
from high tax liability.”   

What this means for developers: 
Suresh Surana, founder, RSM India 
says, “From a tax point of view, in 
case of sale by an assessee of land or 
building or both that is stock-in-
trade, the transaction is governed by 
Section 43CA of the Income-Tax Act, 
1961.” When a developer sells below 
the circle rate, the government con-
siders the sale as having taken place 
at the circle rate for calculating his 
profit and tax.   

Last year, the government had 
allowed developers to sell at rates 
up to 10 per cent lower than the cir-
cle rate without attracting 

additional tax. Now, the differential 
between the circle rate and the 
agreement value has been increased 
to 20 per cent. Gopal Bohra, partner, 
NA Shah Associates LLP, says, 
“Now, no addition will be made in 
the hands of the developer if the dif-
ference between stamp duty value 
and actual sale consideration is up 
to 20 per cent.” 

With developers attracting a 
lower tax liability, they could pass on 
a part of the benefit they stand to 
make from this measure to home-
buyers to attract them. In other 
words, they may cut prices to clear 
inventories faster.   

What this means for 
home buyers: According to 
Section 56(2)(x), if in a pre-
vious year you bought any 
immovable property for 
consideration from any 
other person on or after 
April 1, 2017, and if its 
stamp duty exceeds the 
consideration amount you 
paid, and such excess is 
more than the higher of 

~50,000 or 110 per cent of the con-
sideration amount, then such an 
amount is liable to be taxed under 
Section 56(2)(x) as ‘income from 
other sources’. Rana says, “Now, the 
percentage of 110 will be increased 
to 120 per cent.” 

This relief is applicable only on 
the sale of residential units costing 
up to ~2 crore and till June 30, 2021. 
If you plan to buy a house costing 
below ~2 crore, expedite the pur-
chase. Both property rates and 
home loan rates are at historic lows. 
In addition, the finance minister 
has given an additional tax relief. 
So, if you are scouting for a prop-
erty, finalise the deal within the 
next seven months and benefit from 
this measure.

Buy house within 7 months  
to gain from FM’s largesse

TAX RELIEF FOR HOME BUYERS

YOUR 
MONEY

Indices end with weekly gain as financials firm up
PRESS TRUST OF INDIA 
Mumbai, 13 November 

Domestic equity benchmarks eked out 
modest gains on Friday after a day’s pause 
as banking and finance stocks found 
firmer ground amid mixed global cues. 

The 30-share BSE Sensex ended 85.81 
points or 0.20 per cent higher at 43,443. 
The broader NSE Nifty rose 29.15 points 
or 0.23 per cent to 12,719.95. 

Both the benchmarks closed Hindu 
calendar year Samvat 2076 with smart 
gains. The Sensex rallied 4,384.94 points 
or 11.22 per cent, while the Nifty soared 

1,136.05 points or 9.80 per cent. 
Markets will have a special one-hour 

Muhurat trading session on Diwali 
(Saturday) to mark the beginning of 
Samvat 2077. 

Bajaj Finserv was the top gainer in the 
Sensex pack on Friday, rising 3.32 per 
cent, followed by Tata Steel, ICICI Bank, 
Axis Bank, Bajaj Finance, SBI and 
UltraTech Cement. 

On the other hand, L&T, HDFC twins, 
Bharti Airtel, Tech Mahindra, TCS and 
M&M were among the major laggards, 
slumping up to 2.04 per cent. 

During the week, the Sensex rallied 

1,549.94 points or 3.69 per cent, while the 
Nifty soared 456.40 points or 3.72 per cent. 

"Markets continue to maintain  
their positive momentum over the week 
driven by latest positive news of Covid-19 
vaccine development, US election results 
and inflows of foreign investor money. 
Good set of quarterly numbers and 
'Atmanirbhar Bharat 3.0' stimulus meas-
ures announced by government also 
helped in keeping the momentum of mar-
ket strong. 

International oil benchmark Brent 
crude was trading 0.69 per cent lower at 
$43.23 per barrel. 

Low property prices, cheap loan rates, and tax 
relief make this a good time to strike a deal   

TOUCHING NEW HIGHS

With the firm’s cost leadership being maintained, it reported much better per-tonne operating profit
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Particular                                                                                        Existing provision       New provision 

Sales consideration (~)                                                                            10,000,000            10,000,000 

Stamp duty value (~)                                                                                12,000,000            12,000,000 

Stamp duty value exceeding 110% of consideration*                          Tax payable                           NA 

Stamp duty value not exceeding 120% of consideration*                                  NA      No tax payable 

Buyer will be liable to pay tax on differential amount of (~)                 2,000,000      No tax payable 

*Or ~50,000; NA stands for not applicable.                                                                              Source: HostBooks

                                 EPS (~/share)       EV/Ebitda (x)   EV per tonne ($)  

                                FY21E     FY22E       FY21E    FY22E    FY21E   FY22E 

ACC                            69.4       79.6         11.0        9.7       105      104 

Ambuja Cement       8.6        8.9        16.6      25.0       188       173 

Shree Cement        491.5    560.0        22.0       19.2        251       235 

UltraTech                156.8     186.4         15.6       13.8        175      168 

E: Estimates (based on November 12 prices); EV: Enterprise value; EPS: 
Earnings per share; Ebitda: Earnings before interest, tax, depreciation and 
amortisation                                                            Source: Emkay Research

HOW THEY STACK UP ON THE RISE

SENSEX
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Gò.              Ê´É´É®hÉ 30.09.2020 EòÉä 30.06.2020 EòÉä 30.09.2019 EòÉä 30.09.2020 EòÉä 30.09.2019 EòÉä 31.03.2020 EòÉä
ºÉÆ. ºÉ¨ÉÉ{iÉ ÊiÉ¨ÉÉ½þÒ ºÉ¨ÉÉ{iÉ ÊiÉ¨ÉÉ½þÒ ºÉ¨ÉÉ{iÉ ÊiÉ¨ÉÉ½þÒ ºÉ¨ÉÉ{iÉ Uô¨ÉÉ½þÒ ºÉ¨ÉÉ{iÉ Uô¨ÉÉ½þÒ ºÉ¨ÉÉ{iÉ ´É¹ÉÇ

(+xÉÉÆEäòÊIÉiÉ) (+xÉÉÆEäòÊIÉiÉ) (+xÉÉÆEäòÊIÉiÉ) (+xÉÉÆEäòÊIÉiÉ) (+xÉÉÆEäòÊIÉiÉ) (±ÉäJÉÉ {É®úÒÊIÉiÉ)

1 EÖò±É +ÉªÉ 27.79 28.67 164.81 56.46 318.76 593.12

2 Eò®ú {ÉÚ´ÉÇ +´ÉÊvÉ Eäò Ê±ÉB ÊxÉ´É±É ±ÉÉ¦É/(½þÉÊxÉ)õ
(Ê´ÉÊ¶É¹]õ ¨ÉnùÉå ºÉä {ÉÚ´ÉÇ) (72.91) (64.02) (0.56) (136.93) (17.42) (18.89)

3 Eò®ú {ÉÚ´ÉÇ +´ÉÊvÉ Eäò Ê±ÉB ÊxÉ´É±É ±ÉÉ¦É/(½þÉÊxÉ)õ
(Ê´ÉÊ¶É¹]õ ¨ÉnùÉå Eäò ={É®úÉÆiÉ) (72.91) (64.02) (0.56) (136.93) (17.42) (18.89)

4 Eò®úÉä{É®úÉÆiÉ +´ÉÊvÉ Eäò Ê±ÉB ÊxÉ´É±É ±ÉÉ¦É/(½þÉÊxÉ)õ
(Ê´ÉÊ¶É¹]õ ¨ÉnùÉå Eäò ={É®úÉÆiÉ) (69.17) (60.27) 2.31 (129.44) (11.68) (6.24)

5 +´ÉÊvÉ Eäò Ê±ÉB EÖò±É ºÉ¨{ÉÚhÉÇ +ÉªÉ [Eò®úÉä{É®úÉÆiÉ
±ÉÉ¦É/(½þÉÊxÉ) iÉlÉÉ +xªÉ ºÉ¨{ÉÚhÉÇ +ÉªÉ
(Eò®úÉä{É®úÉÆiÉ) ºÉÎ¨¨ÉÊ±ÉiÉ] (69.17) (60.27) 2.31 (129.44) (11.68) (5.71)

6 <ÎC´É]õÒ ¶ÉäªÉ®ú {ÉÚÆVÉÒ 231.30 231.30 231.30 231.30 231.30 231.30

7 +É®úÊIÉiÉ ÊxÉÊvÉ ({ÉÖxÉ¨ÉÚÇ±ªÉÉÆEòxÉ +É®úIÉhÉ Eäò +±ÉÉ´ÉÉ)
Ê{ÉUô±Éä ´É¹ÉÇ Eäò ±ÉäJÉÉ {É®úÒÊIÉiÉ iÉÖ±ÉxÉ {ÉjÉ ¨Éå ªÉlÉÉ
=±±ÉäÊJÉiÉ - - - - - 1013.07

8 |ÉÊiÉ ¶ÉäªÉ®ú +VÉÇxÉ (¯û. 10/- |ÉiªÉäEò)
(VÉÉ®úÒ B´ÉÆ ¤ÉÆnù {ÉÊ®úSÉÉ±ÉxÉ Eäò Ê±ÉB)

1. ¤ÉäÊºÉEò : (2.99) (2.61) 0.10 (5.60) (0.50) (0.27)
2. b÷É<±ÉÚ]äõb ÷: (2.99) (2.61) 0.10 (5.60) (0.50) (0.27)

Ê]õ{{ÉhÉÒ :
>ð{É®ú =Î±±ÉÊJÉiÉ Ê´É´É®úhÉ ºÉä¤ÉÒ (ºÉÚSÉÒEò®úhÉ nùÉÊªÉi´É B´ÉÆ +xªÉ +É´É¶ªÉEò |ÉEò]õÒEò®úhÉ) Ê´ÉÊxÉªÉ¨ÉxÉ, 2015 Eäò Ê´ÉÊxÉªÉ¨ÉxÉ 33 Eäò +vÉÒxÉ º]õÉìEò BCºÉSÉåVÉÉå Eäò {ÉÉºÉ nùÉªÉ®ú +xÉÉÆEäòÊIÉiÉ
Ê´ÉkÉÒªÉ {ÉÊ®úhÉÉ¨ÉÉå Eäò Ê´ÉºiÉÞiÉ |ÉÉ°ü{É EòÉ ÊxÉ¹Eò¹ÉÇ ½èþ* ±ÉäJÉÉ {É®úÒIÉEò EòÊ¨É]õÒ uùÉ®úÉ >ð{É®ú =Î±±ÉÊJÉiÉ Ê´ÉkÉÒªÉ {ÉÊ®úhÉÉ¨É iÉlÉÉ =ºÉEäò ÊxÉ¹Eò¹ÉÇ EòÒ ºÉ¨ÉÒIÉÉ EòÒ MÉ<Ç ½èþ iÉlÉÉ ÊxÉnäù¶ÉEò ̈ ÉÆb÷±É
uùÉ®úÉ 12 xÉ´É¨¤É®ú, 2020 EòÉä +ÉªÉÉäÊVÉiÉ ºÉÆ¤ÉÆÊvÉiÉ ¤Éè`öEò ¨Éå =ºÉä +xÉÖ¨ÉÉäÊnùiÉ ÊEòªÉÉ MÉªÉÉ ½èþ* +xÉÉÆEäòÊIÉiÉ Ê´ÉkÉÒªÉ {ÉÊ®úhÉÉ¨ÉÉå EòÉ ºÉ¨{ÉÚhÉÇ Ê´É´É®úhÉ EÆò{ÉxÉÒ EòÒ ´Éä¤ÉºÉÉ<]õ
(http://www.globalbol.com) iÉlÉÉ ¤É¨¤É<Ç º]õÉìEò BCºÉSÉåVÉ Ê±ÉÊ¨É]äõb÷ EòÒ ´Éä¤ÉºÉÉ<] (www.bseindia.com) {É®ú ={É±É¤vÉ ½èþ*

¦ÉMÉ´ÉiÉÒ +ÉìCºÉÒVÉxÉ Ê±ÉÊ¨É]äõb÷
(CIN: L74899HR1972PLC006203)

{ÉÆVÉÒEÞòiÉ EòÉªÉÉÇ±ÉªÉ : {±ÉÉì]õ ºÉÆ. 5, ºÉäC]õ®ú 25, ¤É±±É¦ÉMÉgø, ½þÊ®úªÉÉhÉÉ-121 004

30 ÊºÉiÉ¨¤É®ú, 2020 EòÉä ºÉ¨ÉÉ{iÉ ÊiÉ¨ÉÉ½þÒ B´ÉÆ Uô¨ÉÉ½þÒ Eäò Ê±ÉB +xÉÉÆÆEäòÊIÉiÉ Ê´ÉkÉÒªÉ {ÉÊ®úhÉÉ¨ÉÉäÆ EòÉ ÊxÉ¹Eò¹ÉÇ
(¯û. ±ÉÉJÉ ¨Éå <Ç{ÉÒBºÉ UôÉäc÷Eò®ú)

ºlÉÉxÉ : EòÉä±ÉEòÉiÉÉ
iÉÉ®úÒJÉ : 12 xÉ´É¨¤É®ú, 2020

ÊxÉnäù¶ÉEò ¨ÉÆb÷±É Eäò Ê±ÉB iÉlÉÉ =xÉEòÒ +Éä®ú ºÉä
½þºiÉÉ/-

BºÉ Eäòú ¶É¨ÉÉÇ
+vªÉIÉ

(Ãb÷Ò+É<ÇBxÉ ºÉÆ.: 00041150)

´faªff¶fe ¶ff¦f VffJf (0687)

1/52, ³ffg±fÊ E½fZ³¹fc SXûOX, ´faªff¶fe ¶ff¦f

³fBÊ dQ»»fe-110026, QcSX·ff¿f : 011-25223019, 25223958

Vfbdð´fÂf

09.11.2020 IYû d¶fdªf³fZÀf ÀM`X¯OXOÊX (dWX³Qe)
°f±ff d¶fdªf³fZÀf ÀM`X¯OXOÊX (Aa¦fimªfe) AJ¶ffSXûÔ ¸fZÔ
´fiIYfdVf°f BÊ-³fe»ff¸fe Àfc¨f³ff IZY ÀfaQ·fÊ ¸fZÔ,
Àf¸´fdØf¹fûÔ IZY IY¶ªff IYû Àf·fe Àf¸´fdØf¹fûÔ WZX°fb
·füd°fIY IY¶ªff IZY À±ff³f ´fSX ÀffaIZYd°fIY IY¶ªff
´fPÞXf ªffEÜ
09.11.2020 IYû ´fiIYfdVf°f A³¹f Àf·fe d½f½fSX¯f
°f±ff d³f¹f¸f E½fa Vf°fZË ¹f±ff½f°f SXWZÔX¦feÜ
d°fd±f : 13.11.2020 Ad²fIÈY°f ´fifd²fIYfSXe
À±ff³f : ³fBÊ dQ»»fe BadOX¹f³f Aû½fSXÀfeªf ¶f`ÔIY
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