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Macro / Political Commentary 

Rating agency Standard & Poor’s (S&P) on Tuesday said high-frequency indicators suggest a 
strong rebound during the July-September quarter after a steep contraction in activity in the 
previous three months on the back of a severe Covid-19 wave. 

However, it warned that domestic macro indicators remained weak, though recovering. In its 
latest outlook on Asia Pacific, the agency cautioned against the impact of faster-than-expected 
tapering, saying it could cause capital flow risks as monetary policy in India remains highly 
accommodative with real interest rates in negative territory. 

It expected a hike in the policy rate by the Reserve Bank of India’s monetary policy committee 
by 25 basis points in the current fiscal year. 

The agency retained India’s economic growth projection at 9.5 per cent for the current fiscal 
year, but cut it for China by 0.3 percentage points to 8 per cent for 2021 on the Evergrande 
crisis and regulatory actions by the country to rein in private enterprises. It should be noted 
that India’s base was quite low last year at a 7.3 per cent fall in GDP, whereas China’s economy 
expanded by 2.3 per cent in 2020. 

India’s economy grew by a record 20.1 per cent in the first quarter of the current fiscal year on 
the low base of a massive contraction of 24.4 per cent in the corresponding three months of 
the previous fiscal year. GDP was still 9.2 per cent lower than in the first quarter of 2019-20, 
which is in the pre-pandemic period. 

Besides, growth during April-June FY22 was 16.9 per cent lower than in the previous quarter, 
Q4 of FY21. S&P said households and MSMEs were most affected in the latest downturn and 
will slow the recovery while they repair their balance sheets. 
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Index Value Weekly % 

BSE Oil & Gas 18,408.37 4.4 

BSE SmallCap 28,222.00 0.7 

BSE FMCG 14,864.92 -1.5 

BSE Mid Cap 25,233.98 0.2 

BSE Healthcare 26,269.07 0.2 

BSE Capital Goods 25,923.31 -1.6 

BSE Bankex 42,537.67 -1.6 

BSE Auto 23,819.48 1.5 

BSE Power 3,206.61 6.4 

BSE Sensex 30 58,836.08 -2.0 

BSE IT 34,262.96 -5.0 

BSE Metals 20,339.39 2.9 

 

 INR % Var 

Gainers     

Coal India 188.15 13.3% 

NTPC 139.90 12.6% 

Power Grid Corporation 191.70 8.8% 

Indian Oil Corpn 127.00 8.3% 

Coal India 164.50 7.8% 

Losers     

Tech Mahindra 1367.70 -9.7% 

Bharti Airtel 672.60 -9.0% 

Zee Entertainment 290.20 -9.0% 

Asian Paints 3174.15 -8.0% 

Bajaj Finserv 17187.40 -7.2% 

 

 

 

 

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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Whirlpool India Enters into Agreements to Acquire Majority Stake of Elica PB India 

Whirlpool of India Ltd announced that it has entered into a share purchase agreement with 
Elica S.p.A (MTA: ELC) to acquire an additional stake in Elica PB India. Elica PB India will become 
a majority-owned subsidiary of Whirlpool India and its financial statements will be consolidated 
within Whirlpool India. The transaction is expected to close by the end of September 2021. 
Both organizations will continue to run their operations similar to their current state.  

Whirlpool India currently owns a 49% stake in the Elica PB India Private Limited and will 
acquire an additional ~38% equity interest for US$57 million to bring its total equity 
ownership to ~87%. Whirlpool India initially acquired a 49% equity interest in Elica PB India in 
2018. 

Whirlpool is an iconic brand and one of the industry leaders in laundry and refrigeration in 
India. Elica is renowned for its attention to aesthetics, innovation and quality in product 
development and diverse insights of consumers’ cooking needs. Elica India is engaged in the 
business of manufacturing and trading of a variety of kitchen equipment such as hobs, kitchen 
hoods, ovens, etc. 

 Since the beginning of the joint venture, Elica PB India also brought their strong distribution 
network and made Whirlpool cooking products widely accessible in the marketplace. Together 
Whirlpool India and Elica PB India create value and synergy offering relevant cooking and built-
in solutions to make consumers’ lives easier and they can spend more time taking care of their 
families. 

Elica India is in the business of manufacturing and trading of kitchen equipment such as kitchen 
hoods, hobs, built in ovens, built in refrigerators, built in microwave ovens, dishwashers, 
barbecue fryers, kitchen sinks, etc (the "Business"). Elica India divides its Business into two 
broad heads, namely, manufacturing and trading, depending on whether the products are 
manufactured by it or sourced by it as finished goods 

Bharat Forge Limited – The First Indian Company to Achieve Nadcap® Accreditation for 
Metallic Materials Manufacturing - Nadcap® recognizes BFL for their commitment to 
continual improvement in manufacturing quality 

Bharat Forge’s Aerospace Business Division, raises the bar for quality standards for its products 
and manufacturing facility by becoming the first organization to successfully achieve the 
Nadcap® accreditation for Metallic Materials Manufacturing. The certification is a testimony for 
the continued commitment to quality that will pave the path for new and enhanced business 
opportunities with better control over the manufacturing process ensuring “Zero Defect” 
compliance.  

“Compliance is a mindset; it is more than a goal as it requires ongoing effort. While a 
Nadcap® audit is a defined moment in time for which Auditees prepare in advance, actually 
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creating and maintaining a culture of compliance within an organization is a constant 
endeavor and often a thankless task. Consequently, and in recognition of their hard work, I am 
delighted to congratulate Bharat Forge for achieving Nadcap accreditation,” said David Schutt, 
President and Chief Executive Officer at the Performance Review Institute®. 

Sun Pharma launches Chericof® 12 in India, a novel formulation that provides relief from 
cough for up to 12 hours - Polistirex technology provides sustained release of the medicine 

Chericof® 12, the first prescription cough syrup in India which gives relief for up to 12 hours, is 
manufactured using Polistirex technology for sustained release of the drug. Chericof® 12 is 
approved for patients of age group six years and above.  

All cough syrups generally give relief for 6-8 hours, and hence a patient has to take it three to 
four times a day. Frequent dosing often leads to patient inconvenience and non-adherence to 
follow the regimen, which may compromise the efficacy of the medication and disturb the daily 
lifestyle. As per a study, a twice-a-day dosing regimen was associated with significantly better 
compliance in 70% of patients than threetimes a day (52%) and four-times a day (42%) dosing 
regimen, respectively1 . The Polistirex technology used in Chericof® 12 provides sustained 
release of the medicine in the body, thus offering up to 12 hour relief to patients with twice-
daily dosage. 

Anupam Rasayan signs LOI worth Rs 145 Cr with European Multinational Company 

Anupam Rasayan (NSE, BSE: ANURAS), one of India’s leading custom synthesis & speciality 
chemical player, has signed Letter of Intent (LOI) worth Rs 145 crore with existing long-term 
European multinational customer which is one of the top ten multinational company across the 
globe for supplying a new life science related active ingredient. The company will enter into a 
long-term contract for next three years to supply this life science related speciality chemical 
product. 

The speciality chemicals major is manufacturing products for over 66 domestic and 
international customers, including 24 multinational companies. The company has a long history 
of high customer retention and have been manufacturing products for select customers for 
over a decade. The company caters to a diverse base of Indian and global customers 

Raymond charts consolidation plan to create value for shareholders 

Consolidation of the Tools & Hardware and Auto Components Businesses into JK Files (India) 
Limited ('JK Files'), a material wholly-owned subsidiary of the Company. The Auto Components 
business being conducted by Ring Plus Aqua Limited ('RPAL'), a step-down subsidiary of 
Raymond Limited. The Company shall enter into an agreement with JK Files, to transfer its 
entire shareholding in Scissors Engineering Products Limited ('SEPL'), a wholly-owned subsidiary 
of the Company which holds the Company's investment in RPAL; and 
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Consolidation of the Tools & Hardware and Auto Components Businesses into JK Files (India) 
Limited ('JK Files'), a material wholly-owned subsidiary of the Company. The Auto Components 
business being conducted by Ring Plus Aqua Limited ('RPAL'), a step-down subsidiary of 
Raymond Limited. The Company shall enter into an agreement with JK Files, to transfer its 
entire shareholding in Scissors Engineering Products Limited ('SEPL'), a wholly-owned subsidiary 
of the Company which holds the Company's investment in RPAL 

LTI and eClinicalHealth Form Strategic Partnership to Accelerate Innovation in Clinical 
Research - Partnership to help decentralize clinical trials resulting in better and faster 
outcomes 

Larsen & Toubro Infotech has entered in a strategic partnership with eClinicalHealth Limited to 
accelerate digital innovation in R&D Clinical Trials Management process for patient centric drug 
development. The partnership will help clients decentralize clinical trials setting new 
benchmarks of excellence in clinical research space.  

The significance of the tie-up is based on the fact that 86 percent of clinical studies are 
delayed* due to challenges in patient engagement – mainly involving recruitment and retaining 
patients, which is a time consuming and expensive process. The pandemic has further 
aggravated this challenge. It is in this context that eClinicalHealth, which is focused on 
developing innovative clinical trial solutions, launched cloud-based patient-centric SaaS 
solution, Clinpal – which improves patient engagement for each clinical trial journey. 

As part of this strategic partnership, LTI with its digital, technical and life sciences domain 
capabilities, will help accelerate joint go-to-market pursuits and faster deployment for Clinpal 
Adopters. The solution will make use of exponential technologies such as analytics and AI to 
enhance patient engagement and faster clinical studies 

Blue Star’s subsidiary performs Bhoomi Pujan and commences construction of new world-
class manufacturing facility at Sri City 

Air conditioning and commercial refrigeration major, Blue Star Limited’s newly formed wholly 
owned subsidiary, Blue Star Climatech Limited, today announced that the Company is in the 
process of setting up a new state-of-the-art manufacturing facility at Sri City, in Chittoor District 
of Andhra Pradesh. This morning, the Company performed Bhoomi Pujan and has laid the 
foundation stone at the site.  

The Company plans to invest Rs 550 crores over the next few years on this Plant spanning an 
area of 20 acres, in a phased manner. This Plant will be highly automated and will ensure that 
the products manufactured are globally competitive. The Company is also planning to acquire 
IGBC Gold Rated Green Building certification for this Plant. The construction of the first phase of 
30,000 sq meters will be completed by July 2022. Hence, this facility will be operational by 
Q2FY23 and will primarily manufacture room ACs with a maximum capacity of 12 lakh units per 
annum. The Plant is located closer to Southern ports and this will enable speedy and efficient 
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logistics management for the Company. Besides, the setting up of this Plant will benefit the 
local communities in and around its vicinity as it is expected to create employment 
opportunities for around 1500 people 

 

 

 

Godrej Properties adds a large new redevelopment project in Mumbai  - The Mumbai-based 
real estate developer will develop a residential project in Wadala, Mumbai. 

Godrej Properties Ltd. (GPL) (BSE scrip id: GODREJPROP), one of India’s leading real estate 
developers, today announced that it has entered into an agreement to redevelop a land parcel 
in the upscale neighbourhood of Wadala, Mumbai. Spread across 7.5 acres, this project will 
offer approximately .15 million sq. mts. (approximately 1.6 million square feet) of saleable area 
comprising primarily of residential apartments of various configurations. The land parcel is 
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situated in a marquee residential location and is in very close proximity to Matunga Five 
Gardens. On its eastern side, the development will enjoy uninterrupted views of the eastern 
seaboard. With its strategic location, the project will enjoy excellent connectivity via rail, road, 
and monorail and will benefit from the significant social infrastructure present in the vicinity. 

 

 

Piramal pays consideration for acquisition and merger of Dewan Housing Finance (DHFL) 

Transaction highlights  

• The firstsuccessful resolution under the IBC route in the financial services sector and 
amongst the largest resolutions in value terms  

• Total consideration of ~INR 34,250 Crores paid for the completion of the acquisition  

• 94% of the creditors had voted in favor of Piramal’s resolution plan  

• Approvals obtained from Reserve Bank of India (RBI), Competition Commission of India 
(CCI) and National Company Law Tribunal (NCLT)  

• Piramal Capital and Housing Finance Ltd. (PCHFL) to merge with DHFL. Resultant entity 
to be named as PCHFL.  

• Most of the DHFL creditors are recovering nearly 46% through successful completion of 
the resolution process 

• Creates one of the leading Housing Finance Companies in India, focused on affordable 
financing 

• Access to over ~1 million lifetime customers 

• Presence across 24 states with a network of 301 branches and 2,338 employees 

• Significantly diversifies the loan book towards retail financing – Nearly 50:50 retail 
wholesale mix in the near-term 

• Acquisition will scale up our retail loan book to ~5 times 

• Reduces the average borrowing cost and further improves the Asset Liability profile of 
our Financial Services business 

Airtel to invest Rs 5000 crores to scale up its data centre business - Investment to further 
cement ‘Nxtra by Airtel’ as India’s largest network of hyperscale and edge data centres - Will 
triple Nxtra by Airtel’s data centre capacity to over 400 MW by 2025 and position it well to 
meet the surging demand in India’s fast growing digital economy 

Nxtra by Airtel has the largest network of data centres in India. It currently operates 10 large 
and 120 edge data centres located strategically across India and manages critical submarine 
landing stations. Coupled with Airtel’s global network, it offers secure and scalable integrated 
solution to global hyperscalers, large Indian enterprises, start-ups, SMEs and governments.  
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With 5G around the corner, a fast growing digital economy, enterprises transitioning to cloud 
and local data storage regulations, India is witnessing strong demand for reliable data centre 
solutions. The Indian data centre industry is expected more than double its installed capacity 
from an approximate 450 MW to 1074 MW by 2023*. 

Nxtra by Airtel aims to be at the forefront of this growth and plans to invest Rs 5,000 crores by 
2025 to further scale up its industry leading network of hyperscale and edge data centres. This 
will include new data centre parks in key metro cities. The investment will triple Nxtra by 
Airtel’s installed capacity to over 400 MW to meet the surging demand and consolidate its 
network leadership. 
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Company Profile 
 
Welspun India Limited , part of the $2.7 billion Welspun Group, is one of the largest home 
textile manufacturers in the world. The Company offers a broad spectrum of home and 
technical textile products and flooring solutions. With a distribution network in 50+ countries, 
the Company is the largest exporter of home textile products from India. It is the trusted 
partner and preferred supplier to top global retail giants and hospitality players, and supplies 
from its world-class manufacturing facilities at Anjar and Vapi, both in Gujarat. It has been 
ranked No. 1 home textile supplier to the US five times in six years. WIL is differentiated by its 
strategy based on Branding, Innovation and Sustainability 
 

 
 
About 91% of the Company’s revenue is derived from exports to various countries worldwide, 
with a strong presence in key markets such as the US and the UK. In the US, it has a dominant 
presence in the towel and bed linen market, and in the UK, it is present across every major 
store via its own brand and private label. The Company is continuously working on increasing 
its footprint in newer geographies, including Continental Europe, Japan, Australia, the Middle 
East, and the Indian domestic market in particular. Branded business (Own brands, Ingredient 
brands and Licensed brands) sales during FY21 was `9,670 million registering a growth of 20% 
YoY and contributed 14% to the top line. 
 
 
 

WELSPUN INDIA LIMITED                                         BUY 
CMP: 165                  Target: 204 |Upside Potential: 24% | Time Horizon: 12 Months 
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WIL Key Competitive Strengths Diversified brand and license portfolio  
 

• Vertically integrated presence and capabilities  

• Global distribution network with marquee clients  

• Exceptional track record of innovation  

• Strong focus on sustainability  

• Experienced Board and management team with proven track record  

• Widest product range in the industry  

• Consistent strong financial performance 
 

 
 
Indian domestic textile and apparel market is estimated at $75 billion in FY21. The market fell 
30% from $106 billion in FY20. The market is expected to recover and grow at 10% CAGR from 
FY20 to reach $190 billion by FY26. Apparel constitutes ~74% share of the total T&A market in 
India and Home Textile constitutes ~19%. Home Textile is projected to grow at 23% CAGR from 
2021 to reach $42 billion by FY26. and to constitute 22% of the total T&A market in India. 
India’s T&A exports reached $33.5 billion in FY20. Due to the impact of COVID-19, India’s T&A 
exports are expected to fall around 15% to reach $28.4 billion in FY21. India’s exports of T&A 
are expected to grow to $65 billion by FY26, growing at a CAGR of 11%. 
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Facts about the T&A Sector in India:  
 

• 2nd largest employment generator in India (45 million direct employment)  

• Presence of manufacturing in the entire value chain from fibre to finished goods  

• Abundant availability of raw material  

• 2nd largest exporter of textiles and apparel  

• Contributes to 7% of the country’s manufacturing production, 2.3% of the GDP and 12% 
of the country’s export earnings  

• 8 centres of excellence set up to promote technical textiles 

•  6 Focus Incubation Centres (FIC) set up under Technology Mission for Technical Textiles 
 

 
 
Home Textile (Retail) The global home textile market was valued at $123.2 billion in 2019 and 
is expected to reach a value of $151.8 billion by 2025, registering a CAGR of 3.5% during the 
period (2019-2025). The US and Europe are the biggest consumers, receiving 60% of the home 
textiles imports, with countries like India, China, and Pakistan being the key suppliers. 
 
Bed Linen and Bed Spread Bed linen covers home textile products such as bed covering, bed 
throws, blankets, cushion covers, cushions, duvets, duvet covers, mattress, mattress cover, and 
pillows, is the largest segment in the home textile market. The segment is expected to grow at 
an increased rate due to the growth of end-use sectors such as hospitality, housing, growing 
fashion sensitivity of urban consumers toward home furnishings, increasing demand for 
digitally printed home textiles, and rapidly mounting fashion trends in home textiles 
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Bath and Toilet Linen US and Europe are two significant importers of bathroom linen products 
from Asia, and manufacturers have strong tie-ups with global retailers. The major vendors 
present in the global bathroom linen market are involved in various innovations to differentiate 
their product offerings from that of their competitors. These innovative bathroom linen 
products, assuring both superior quality and comfort, are in high demand among customers 
worldwide. Personalised and customised bathroom linen products are gaining traction among 
customers globally. Customised bathroom linen products include bath towels, bathrobes, 
bathmats, shower curtains, and other bath accessories. The retail market for bathroom linen 
products is expected to witness significant growth due to the tie-ups between manufacturers 
and retailers (online and offline). 
 
FY21 Key Business Highlights and Operational Data:  
 
During the year the Company achieved significant growth in top line and bottom line despite 
lower incentives which demonstrates the robustness of the business model. In FY21, the 
Company delivered highest ever annual revenues with growth of 8% YoY. This has resulted in 
the highest ever bed linen, bath linen, and rugs and carpet sales volume in a year.  
 
The strong emergence of homebody economy structural shift in consumers spending has 
helped the overall growth for home products. Consumers are reluctant to resume their normal 
out of home activities and are spending more time at home. The retail home furnishing 
category has seen tremendous growth owning to conscious presence for quality and 
performance driven by hygiene and wellness over heavy discount products.  
 
Innovation is an integral part of Welspun’s DNA and the foundation on which our customer-
centric solutions are built. Welspun has always focused on consumers’ needs and catered to 
them with innovations like Nanocore technology, industry-defining, multi-level traceability 
process Wel-Trak™ that tracks finished products back to the raw material, as well as 
HygroCotton technology. 
 
The Company’s major revenue share comes from the US, which constitutes around 2/3rd of 
sales. India has a dominating presence in USA which is why US has always been Company’s 
major focus area. As a result, the Company has grown its market share in US towels market 
from 15% in CY13 to 19% in CY20 and in US sheets market from 7% in CY13 to 12% in CY20. 
This implies that every 5th towel and every 9th bed sheet sold in the US is made by Welspun 
 
Capacity Enhancement  
 
We would like to inform you that the Board at its meeting held today i.e. September 18, 2021 
has approved plan to augment towel manufacturing capacity by ~20% i.e., 16,600MTPA at Anjar 
from 85,400 MTPA to 102,000MTPA to meet the growing demand from the overseas 
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customers. Keeping in view the recent trend of customers focus to track the entire value chain 
i.e., “Farm to Shelf”, the Board has approved an investment in 40 looms for towel fabric at 
Anjar which represents ~7% of installed capacity. At Vapi, Rugs capacity expansion by 80%, 
which commenced during the last financial year, the Board has approved additional investment 
relating to automation for faster production turnaround at lower cost. The Company is 
expected to invest ~Rs. 6,565 mn for the aforesaid expansion over FY22 and FY23. The benefits 
of these expansions will start accruing in phases from Q1FY23 onwards. This expansion has 
revenue potential of ~Rs. 12,070 mn from second year of operation.  
 
We would further like to inform you that the Board of the wholly owned subsidiary Company 
viz., Welspun Flooring Limited, at its meeting held today i.e. September 18, 2021, has approved 
capex of ~ Rs. 1,436 mn to be invested over FY22 and FY23, for de-bottlenecking and 
rebalancing of its facility at Telangana, including setting up of a 25MW Renewable Energy 
Power Plant for uninterrupted power supply at lower cost and to further the Group’s 
commitment towards ESG by embedding sustainability and circularity at every stage of its value 
chain. 
 
Capex: During current financial year, the Company has invested Rs. 2,810 mn in capex and the 
total investment during FY22 will be Rs. 7,500 mn including the investment approved by the 
Board today for the Home Textile and Flooring Businesses. There is no change in the Company’s 
guidance for the current financial year for Net Debt position i.e., Rs. 24,000 mn as on March 31, 
2022. 
 

Welspun 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 2214.49 2135.71 1201.80 7340.18 

Other Operating Income 12.73 37.85 14.24 67.78 

Total Income 2227.22 2173.56 1216.04 7407.96 

Expenses         

Cost Of Materials Consumed 1063.98 1114.93 506.98 3321.80 

Purchases Of Stock In Trade 206.81 140.09 54.40 422.63 

Changes In Inventories -177.84 -162.24 -15.03 -157.11 

Employee Benefit Expenses 212.00 201.33 179.50 822.77 

Other Expenses 462.45 521.27 252.07 1578.08 

Total Expenses 1767.40 1815.38 977.92 5988.17 

Operating Profit (EBIDTA) 459.82 358.18 238.12 1419.79 

EBIDTA Margin 20.6 16.5 19.6 19.2 
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Finance Costs 48.86 64.21 41.22 197.51 

Depreciation 97.17 114.25 110.59 453.64 

Profit Before Tax 313.79 179.72 86.31 768.64 

Exceptional Items 0.00 0.06 0.00 0.00 

Profit Before Tax 313.79 179.78 86.31 768.64 

Tax Provision 90.89 45.44 32.56 217.91 

Effective Tax Rate 29.0 25.3 37.7 28.4 

Profit After Tax 222.90 134.34 53.75 550.73 

Equity Share Capital 100.47 100.47 100.47 100.47 

Face Value Per Share 1 1 1 1 

O/S Equity Shares 100.47 100.47 100.47 100.47 

Earnings Per Share 2.22 1.34 0.53 5.48 

 
 
Valuation 

We expect Welspun India to report revenues of Rs 8351 cr and Rs 9751 cr in FY22 and FY23 
respectively. The PAT is expected to be Rs 835 cr and Rs 1024 cr respectively. The Earnings per 
share works out to Rs 8.31 and Rs 10.19 respectively. The EPS of Rs 10.19 for FY23 which when 
discounted 20 times translates into a target price of Rs 204 implying an upside of 24% 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 
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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