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Macro / Political Commentary 

Market Update 

The output of eight core infrastructure industries shrank by 23.4% in May due to the 
coronavirus-induced lockdown, according to the official data. The eight core sectors had 
expanded by 3.8% in May 2019, the data released by the Commerce and Industry Ministry 
on Tuesday showed. 
 
Barring fertiliser, all seven sectors - coal, crude oil, natural gas, refinery products, steel, 
cement, and electricity - had recorded negative growth in May. During April-May 2020-21, 
the sectors output dipped by 30% as compared to 4.5% in the same period previous year. 
 
"In view of nationwide lockdown during April and May 2020 due to COVID-19 pandemic, 
various industries - Coal, Cement, Steel, Natural Gas, Refinery, and Crude Oil etc 
experienced substantial loss of production," the ministry said in a statement. These eight 
industries accounts for 40.27% in the Index of Industrial Production (IIP). 
 
GST revenue collection in June stood at ₹90,917 crore, up from ₹62,009 crore mopped up 
in May and ₹32,294 crore in April. The goods and services tax (GST) mop up was 9% lower 
on a year-on-year basis in June, while it was 62% down in May and fell 28% in April. 
 
GST collections for the first quarter (April-June) of this fiscal declined 59 per cent, when 
compared to the same quarter last year as lockdown imposed to contain spread of COVID-
19 pandemic severely impacted economic activity. 
 
"The revenues during the financial year has been impacted due to COVID-19, firstly due to 
the economic impact of the pandemic and secondly due to the relaxations given by the 
government in filing of returns and payment of taxes due to the pandemic. However, figures 
of past three months show recovery in GST revenues," the finance ministry said in a 
statement. 
 
The gross GST revenue collected in the month of June, this year stood at ₹90,917 crore of 
which Central GST is ₹18,980 crore, State GST is ₹23,970 crore, Integrated GST is ₹40,302 
crore (including ₹15,709 crore collected on import of goods) and Cess is ₹7,665 crore, the 
statement said. 
 
During the month, the revenues from import of goods were 71 per cent and the revenues 
from domestic transaction were 97 per cent of the collections from these sources during the 
same month last year. 
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Autos move ahead on back of improvement in June Sales 
 

Index Value Weekly % 

BSE Oil & Gas 12995.63 (0.4) 

BSE Small Cap 12595.12 (0.4) 

BSE FMCG 11427.45 2.3 

BSE Mid Cap 13271.82 0.0 

BSE Healthcare 16321.51 (1.0) 

BSE Capital Goods 13120.39 (0.3) 

BSE Bankex 24775.75 1.9 

BSE Auto 15744.59 3.0 

BSE Power 1600.69 (1.0) 

BSE Sensex 30 35974.09 2.5 

BSE IT 15447.05 2.2 

BSE Metals 7240.71 (2.2) 

 
Hero Motocorp, M&M shine in trade 
 

Gainers     

Hero Motocorp 2729.40 7.4% 

ITC 207.95 6.5% 

HDFC Ltd 1884.75 6.5% 

Mahindra & Mahindra 527.30 5.2% 

Adani Ports & SEZ Ltd 360.75 5.1% 

Losers     

Coal India Ltd 135.30 -4.8% 

Vedanta Ltd 106.45 -3.2% 

Hindalco 146.50 -3.0% 

NTPC 94.25 -2.8% 

Zee Entertainment 172.20 -2.3% 
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Currency Value 
Weekly 

% 
 

Commodity INR 
Weekly 

% 
 

GoId 
Bond Yield 

Weekly 
% 

 $/INR 74.63 -1.4 
 

Crude (1 
barrel) 

          
3,005  0.9 

 

10-
year 5.85 -1.2 

 €/INR 83.89 -1.0 
 

Gold (10 gm) 
        

48,060  0.0 
 

5-year 5.07 -5.8 

 £/INR 92.97 -0.9 
 

Silver (1 kg) 
        

49,062  1.9 
 

1-year 3.71 -0.6 

 ¥*/INR 0.69 -2.8 
 

Copper (1 kg) 
              

461  1.8 
    * per 

100 Yen 
   

Aluminium (1 
kg) 

              
137  2.2 

    

            
Escorts Agri Machinery Volumes grew by 21.1% in June 2020 
 
Escorts Ltd Agri Machinery Segment (EAM) in June 2020 sold 10,851 tractors registering a 
growth of 21.1% against 8,960 tractors sold in June 2019.  
 
Domestic tractor sales in June 2020 at 10,623 tractors registering a growth of 22.8 percent 
against 8,648 tractors in June 2019. “We have seen unprecedented demand in this month. 
The industry is expected to grow significantly backed by pent-up demand of the lockdown 
period, better farmer sentiment due to good monsoon prediction reflected in better than 
normal Kharif sowing, better rural cash flows owing to record crop output and crop prices, 
and reasonably good availability of retail finance. The industry growth is widespread with 
positive growth in almost all markets barring one or two. Our inventory levels, both with 
the company and with channel have been lowest ever. After necessary permissions, we 
were able to run our factories in multiple shifts to achieve production at about 90% of the 
capacity. Supply chain situation, though better than before, continues to remain volatile.” 
Export tractor sales in June 2020 at 228 tractors against 312 tractors sold in June 2019. 
 
Hero Motocorp Sells 4.5 lakh units of motorcycles and scooters in June 2020, a growth of 4 
times over the month of May 2020. Reaches 90% of pre-covid sales, signals positive 
sentiments and revival of consumer demand 
 
“We have demonstrated phenomenal leadership quality and tenacity to clock a sharp 
vertical growth in our sales at a time of massive disruption and uncertainty. This is an 
overwhelming reiteration of the enduring trust and faith that our customers repose in Brand 
Hero.  
 
Sales of over 4.5 lakh two-wheelers in a highly disrupted month is also a clear signal of the 
resilience of the Indian economy to be able to revive in the face of any adversity. This has 
vindicated our strong belief in the robust fundamentals of the Indian economy.  
 
A major part of the market demand is emanating from the rural and semi-urban markets, 
which have been helped to a large extent by the various stimulus packages rolled out by 
the government. A combination of multiple factors, including the forecast of a normal 
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monsoon, a bumper Rabi crop and the upcoming festive season are expected to keep the 
momentum going over the next few months.” 
 
In keeping with its market leadership, Hero MotoCorp, the world’s largest two-wheeler 
manufacturer, has led the revival of the domestic two-wheeler sector in the month of June 
with wholesale deliveries made to dealerships of over 450,744 units – a record sequential 
growth of four times over the 112,682 units dispatched in May’20.  
 
The sales in the first quarter of FY’21 was subdued due to the impact of COVID-19 and the 
effects of the closure of the plant operations and the retail outlets through the entire month 
of April and most of May. Despite the challenging conditions, Hero MotoCorp sold a total 
of 563,426 units of motorcycles and scooters in the first quarter of Financial Year (April-
June) 2020-21. 
 
Following stringent protocols for safety and wellbeing of its employees, Hero MotoCorp 
made significant progress in ramping-up the production across all its eight manufacturing 
facilities - six in India and two in global markets. More than 95% of the customer touch 
points of Hero MotoCorp have been operational, also with strict safety measures and 
protocols in place. In the month of June, Hero MotoCorp launched an integrated online 
sales platform – eSHOP. The website enables a seamless buying experience for the 
customers – completely digital. All the purchase related information and actions are built 
into the system, allowing customers to purchase their preferred motorcycle or scooter 
directly from the company website, in an easy and transparent manner. 
 
Mahindra’s Auto Sector sells 19,358 vehicles in June 2020 
 
In the Passenger Vehicles segment (which includes UVs, Cars and Vans), Mahindra sold 
8,075 vehicles in June 2020, compared to 18,826 vehicles in June 2019. In the Commercial 
Vehicles segment, the company sold 10,417 vehicles in June 2020, as against 16,394 vehicles 
in June 2019. Exports for the month of June 2020 were at 853 vehicles. The company’s 
overall automotive sales (Domestic + Exports) stood at 19,358 vehicles in June 2020, 
compared to 42,547 vehicles during June 2019. 
 
The automotive industry has started to see recovery both in the passenger and small 
commercial vehicle segments. This has been led primarily by rising rural demand and 
movement of essential goods across the country. Our key brands such as Bolero, Scorpio 
and Pik-Ups, are all seeing good traction. Managing the supply chain will be our key focus 
area as we ramp up production to meet this increased demand.” 
 
Mahindra’s Farm Equipment Sector Sells 35,844 Units in India during June 2020 - 
Witnesses a growth of 12% 
 
Mahindra & Mahindra Ltd.’s Farm Equipment Sector (FES), a part of the USD 19.4 billion 
Mahindra Group, today announced its tractor sales numbers for June 2020. Domestic sales 
in June 2020 were at 35,844 units, as against 31,879 units during June 2019. Total tractor 
sales (Domestic + Exports) during June 2020 were at 36,544 units, as against 33,094 units for 
the same period last year. Exports for the month stood at 700 units. 
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Commenting on the performance, Hemant Sikka, President - Farm Equipment Sector, 
Mahindra & Mahindra Ltd. said, “We have sold 35,844 tractors in the domestic market 
during June 2020, a growth of 12% over last year. This is our second highest June sales 
ever. The timely arrival of the south west monsoon, combined benefits of a record Rabi 
crop, Government support for Agri initiatives and very good progress in the sowing of the 
Kharif crop have led to positive sentiments among farmers. These underlying factors along 
with better cash flows in rural markets have helped boost tractor demand during June. It 
is expected that this demand will continue to remain buoyant in the coming months. In the 
exports market, we have sold 700 tractors”. 
 
Maruti Suzuki sales in June 2020 
 
Maruti Suzuki posted total sales of 57,428 units in June 2020 (including 52,300 units in the 
domestic market and 839 units to another OEM). In addition, the Company exported 4,289 
units in June 2020. 
 
With this, the Company closed the first quarter of FY 20-21 with total sales of 76,599 units 
(66,165 units domestic, 862 units to other OEM and 9,572 units exported.) The sales 
performance during June 2020 and Q1 FY 20-21 should be seen in the context of the 
ongoing COVID-19 pandemic, lockdowns and restrictions required for safety. The Company 
remains committed to the health, safety and well-being of all members across the value 
chain. Production across plants is being progressively increased consistent with maximum 
efforts to ensure safety and subject to the availability of employees. 
 
TVS Motor Company registers sales of 198,387 units in June 2020 
 
TVS Motor Company registered sales of 198,387 units in June 2020 as against 297,102 units 
registered in the month of June 2019. TVS Motor Company resumed its operations in India 
in a graded manner across all its factories in Hosur, Mysuru, and Nalagarh. The market is 
opening up gradually post the lockdown, and we are witnessing a positive uptake in both 
domestic retail as well as exports. The company faced supply chain constraints in June, 
however, the company has undertaken various countermeasures, some of which have 
started yielding results in June itself. The company is expecting to overcome these in the 
month of July. 
 
Total two-wheelers registered sales of 191,076 units in June 2020 as against 283,461 units in 
June 2019. Domestic two-wheeler registered sales of 144,817 units in June 2020 as against 
226,279 units in June 2019. Motorcycle registered sales of 84,401 units in June 2020 as 
against 131,331 units in June 2019. Scooter sales of the Company registered 65,666 units in 
June 2020 as against 99,007 units in June 2019.The Company's total exports registered sales 
of 53,123 units in the month of June 2020 as against 69,900 units in June 2019. Two-
wheeler exports registered sales of 46,259 units in June 2020 as against 57,182 units in June 
2019. Three-wheeler of the Company registered sales of 7,311 units in June 2020 as against 
13,641 units in June 2019. 
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During the first quarter of the current financial year, two-wheelers posted sales of 2.55 lakh 
units as against sales of 8.84 lakh units in the first quarter FY 19-20. Three-wheeler of the 
Company registered sales of 0.11 lakh units in the first quarter of the current year as against 
0.39 lakh units in the first quarter of FY 19-20. 
 
Royal Enfield Sales Fell 35% Year-On-Year To 38,065 Units In June 
 
Total sales of Royal Enfield motorcyles fell 35% year-on-year to 38,065 units in June, parent 
Eicher Motors Ltd. said in an exchange filing late on Wednesday. The company had sold 
58,339 units in the year-ago period. The decline in sales was steeper for motorcycles with 
engine capacity exceeding 350 cc. Royal Enfield sold 52% fewer Himalayan, Interceptor 
and Continental GT models in the month gone by. In the up to 350 cc category, sales fell 
32% 34,890 units. Exports declined 52% year-on-year to 1,555 units. The company plans to 
launch a new motorcycle every quarter for the next 3-4 years, ‘Car & Bike' reported on May 
28, starting with the Royal Enfield Meteor in July this year. 
 
Bajaj Auto Sales Fell 31% Year-On-Year To 278,097 Units 
 
Total sales of Bajaj Auto Ltd. fell 31% year-on-year to 278,097 units in June, the Pune-based 
two-wheeler maker said in a statement on Thursday.  
 

 Domestic sales down 34% to 1,51,189 units  
 Exports down 28% to 1,26,908 units  
 Two-wheeler sales down 27% to 2,55,122 units  
 Commercial Vehicle sales down 57% to 22,975 units 

 
Hyundai India Sales Declined 54.39% Year-On-Year To 26,820 Units In June 
 
Sales of Hyundai Motor India Ltd. fell 54.39% year-on-year to 26,820 units in June, the South 
Korean carmaker said in a statement on Wednesday. The company had sold 58,807 units in 
June last year. Domestic sales stood at 21,320 units vs. 42,007 units a year ago. Exports 
stood at 5,500 units as against 16,800 units a year ago. The company’s updated models have 
received encouraging response. 
 
Tata Motors' Total Sales Dip 82% Year-On-Year in Apr-Jun Period 
 
Total domestic sales of Tata Motors Ltd. fell 82% year-on-year to 23,845 units in the April-

June quarter, the Mumbai-based automaker said in an exchange filing on Wednesday. The 

company had sold 1,31, 879 units a year ago. Total commercial-vehicle sales fell 90% year-

on-year to 10,476 units. Total passenger-vehicle sales fell 61% year-on-year to 14,571 units. 

As on June 30, 2020, Tata Motors had cash and cash equivalents of more than Rs 5,000 

crore and undrawn committed facilities of Rs 1,500 crore. 
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Introduction 
 
Tinplate Company Of India Ltd (TCIL) was incorporated on 20th January, 1920 in Kolkata 
with the proposed site for production at Golmuri village, 3 miles from Tata Steel Ltd (TSL) 
Works in Jamshedpur, the principal raw material supplier. The registered office of the 
Company continues to be at 4, Bank shall Street, Kolkata - 700001 from the time of its 
inception. In 1986, TSL acquired the entire shareholding of Burma Oil Company (BOC) in the 
Company. At present, TSL holds 74.96% of the Company’s equity share capital and is the 
holding company of TCIL. 
 
Tinplate is a high-quality, steel-based, environment-friendly packaging medium, which is 
100% recyclable. It is a nine-layer sandwich with low-carbon mild-steel base, electrolytically 
coated with layers of alloy and free tin. This is then given a chrome passivation layer and a 
layer of Dioctyl Sebacate (DOS) oil to prevent friction and rust. 
 
TCIL serves across segments such as edible oil, processed food, paints, pesticides, aerosol, 
battery and crown, among others. They have in-house facilities for producing printed and 
lacquered sheets that enable us to cater to downstream product requirements. With the 
help of the Service and Solution Partners (SSPs), TCIL recently added a downstream service 
centre to provide edible oil cans directly to the brand owners/fillers in form of the brand 
PAXEL, India’s first branded edible oil can. 
 
Features of Tinplate – One of the World’s Best Packaging Substrates 
 

 Formability - Tinplate can easily be welded, soldered or lock-seamed into place to 
manufacture cans and other packaging materials. This offers infinite possible shapes 
to the finished cans. 

 Printability - Tin coating accentuates the effectiveness of colors, as the surface 
quality of tinplate is an ideal medium for printing. Every shade of the colour gamut 
can be transferred to the metal surface in gloss or matte finish in lacquered or 
varnish coatings. 

 Impermeability - Tinplate is among the most tolerant packaging materials due to its 
steel base. It is rodent-safe and provides barrier protection from bacteria and 
sunlight. 

 Compatibility - The non-reactive nature of tinplate makes it an ideal partner for food 
storage. Various coatings and finishes enhance its properties, preparing it for a wide 
range of applications. 

 Dependability - Tinplate packaging provides long shelf life to food items. It is pilfer- 
and tamper-proof 

 Durability - Tinplate protects against leakages and breakages and can endure the 
rigours of handling and transportation. Additionally, its compressive strength allows 
it to be stacked, to other packaging media available. The product basket consists of 

 

TINPLATE COMPANY OF INDIA LTD                        BUY 

CMP: 120                      Target: 176 |Upside Potential: 47% | Time Horizon: 12 Months 
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Electrolytic Tinplate (ETP) and Tin Free Steel (TFS) in sheet form, coil form and 
lacquered / printed sheets, which are among the world’s most versatile packaging 
substrates. The entire product portfolio comprises eco-friendly products that can be 
reused and recycled completely. TCIL has a single production facility in Jamshedpur 
and enjoys a pan-India presence with 24 export destinations. They primarily export 
to South-East Asia, the Middle East, West Asia and select regions of Europe. 

 
Q4 Results Update: Improved Margins Aid Profitability 
 

The Tinplate Company Of india Ltd 

Statement Of Audited Financial Results For The Quarter And Year Ended March 31, 2020 

Particulars 31.03.2020 31.12.2019 31.03.2019 31.03.2020 31.03.2019 

Revenue From Operations 427.49 494.69 664.66 1,936.46 2,359.30 

Conversion Income - - 0.03 - 0.25 

Other Operating Income 44.88 38.95 63.13 169.26 224.95 

Total Income 472.37 538.79 727.82 2105.72 2584.50 

Total Expenditure           

Cost Of Materials Consumed 361.41 362.55 446.74 1,515.04 1,895.36 

(Inc)/ Decrease In Stock -82.06 -17.72 79.40 -128.29 -5.95 

Employee Benefit Expenses 27.52 35.95 30.86 135.00 126.22 

Consumption of stores & 
spare parts 14.02 14.80 16.85 55.01 55.67 

Packing Material Consumed 9.73 9.83 10.93 39.04 44.50 

Power & fuel 38.97 39.46 39.46 156.19 156.74 

Other Expenses 48.16 47.81 50.04 181.24 178.70 

Total Expenses 417.75 492.68 674.28 1953.23 2451.24 

Operating Profit 54.62 46.11 53.54 152.49 133.26 

OPM (%) 11.6 8.6 7.4 7.2 5.2 

Add: Other Income 6.83 0.00 6.50 24.38 29.19 

Depreciation 15.28 15.13 16.58 61.22 63.52 

Finance Costs 6.32 1.52 1.46 10.48 7.15 

Profit Before Tax 39.85 29.46 42.00 105.17 91.78 

Tax Expenses           

Current Tax 9.22 6.88 12.81 32.17 37.94 

Current Tax Earlier Years 9.15 0.00 0.00 9.15 0.00 

Deferred Tax -5.64 -23.88 1.55 -32.20 -4.17 

Total Tax Expense 12.73 -17 14.36 9.12 33.77 

Profit For The Period 27.12 46.46 27.64 96.05 58.01 

Total Comprehensive Income 15.07 42.37 28.95 74.87 59.63 

Paid Up Share Capital 104.80 104.80 104.80 104.80 104.80 

Face Value Per Share 10 10 10 10 10 

O/S Shares 10.48 10.48 10.48 10.48 10.48 

Earnings Per Share 2.59 4.43 2.64 9.17 5.54 
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Valuation 
 
We expect TCIL to report revenues of Rs 2000 crore for FY21. The Net profit after tax is 

expected to be Rs 92 crore. The Depreciation cost is expected to be Rs 62 crore. The Cash 

profit is expected to be app Rs 154 crore. The CEPS works out to Rs 14.69. This when 

discounted 12 times translates into a target price of Rs 176 implying an upside of 47% 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. 
 
 

Registered Office: 124 Viraj, S,V.Road, Khar (W), Mumbai 400 052. 
Tel. (022) 4082 4082, Fax (022) 2649 7997. research@lmspl.com, www.latinmanharlal.com 

LMSPL Network : Fort, Mahalaxmi, Parel, Bandra, Santacruz, Vile Parle, Andheri, Malad, Kandivili, Borivali, 
Bhayender, Ghatkopar, Mulund, Chunabhatti, Jacob Circle, Masjid Bunder, Cotton Green, Thane, 
Bhiwandi, Panvel, Pune, Sholapur, Nasik, Malegoan, Ahmednagar, Aurangabad, Akola, Mahekar, 
Nagpur, Surat, Karjan(Baroda), Khambat, Ahmedabad, Rajkot, Surendranagar, Porbandar, 
Amreli, Bharuch, Anand, Chennai, Vishakhapatnam, Vizianagaram, Palasa, Kakinada, Karnal, 
Kolkatta, Bhubhaneshwar, Hyderabad, Bangalore, Jafrabad, Chital, Kodinar, Keshod, Gondal, 
Haryana, Srikakulam, Mehkar(Buldhana), Jamnagar, Bangalore, Jodhpur, Jalgaon, Malkangiri 
(Orissa), Karimnagar Dist. (AndhraPradesh). 

 

 

         Registered Office: 124 Viraj, S.V Road, Khar (W), Mumbai 400052  

Follow us on:  

http://www.latinmanharlal.com/

