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Macro / Political Commentary 

Metals Shine In Trade 

RBI governor says 

 Repo rate unchanged at 4%. 
 Reverse repo rate unchanged at 3.35%. 
 MPC voted unanimously to hold rates steady. 
 RBI to maintain accommodative stance as long as it is necessary. 
 MPC to Monitor all threats to price stability. 
 More efforts needed to mitigate supply-side inflation pressures. 
 Signs of recovery far from broad based. 
 Nascent signs of recovery visible in second half of FY21. 
 Banks, NBFCs should give highest priority to risk management. 
 Will use various instruments at appropriate time to ensure ample liquidity is available in 

system. 
 Bond market conditions evolved in orderly manner overall. 

 
The Reserve Bank of India (RBI) expects the Indian economy to contract at a slower pace of 
7.5% than what has been estimated by other agencies even as it sees inflation continuing to 
pose challenges, according to RBI Governor Shaktikanta Das. 
 
The Reserve Bank of India (RBI), in its bi-monthly monetary meet has decided to keep the repo 
rate unchanged. This is the third time in a row the central bank has kept the key rates 
unchanged. The status quo on monetary policy was as expected by most economists, amid high 
levels of inflation. “RBI policy was on expected lines. They have prioritised growth over 
inflation. This is an acknowledgment that inflation drivers seem to be more supply side led. An 
accommodative liquidity stance will ensure access to liquidity will not be a challenge and the 
ongoing recovery continues to gather steam. This will help push through govt borrowings in a 
year where the revenues are under pressure. Guidance is better than earlier on growth and 
flows. Positive for markets. 
 
"RBI maintains status quo third time in a row; keeps benchmark lending rate unchanged at 4 
pc," RBI Governor Shaktikanta Das said.After the announcement, the repo rate and reverse rate 
remain at 4% and 3.35%, respectively.  
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Metals, Oil & Gas Shine In Trade 
 

Index Value Weekly % 

BSE Oil & Gas 14009.56  5.1  

BSE SmallCap 17317.92  3.4  

BSE FMCG 11921.89  1.3  

BSE Mid Cap 17408.86  3.1  

BSE Healthcare 20986.59  3.7  

BSE Capital Goods 17580.02  2.4  

BSE Bankex 34314.20  1.8  

BSE Auto 21028.10  4.2  

BSE Power 2085.42  3.4  

BSE Sensex 30 45033.80  2.2  

BSE IT 22282.11  3.0  

BSE Metals 11024.61  7.8  

 
Maruti Zooms Ahead 
 

Gainers     

GAIL India Ltd 119.70 16.5% 

Asian Paints 2433.90 12.9% 

ONGC 89.70 11.9% 

Maruti Suzuki 7791.00 11.4% 

Sun Pharma 566.95 10.8% 

Losers     

HDFC Bank 1384.30 -3.0% 

Kotak Mahindra Bk 1843.40 -2.4% 

Power Grid Corpn 194.55 -1.6% 

Reliance Ind 1945.55 -0.3% 
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Currency Value 
Weekly 

% 
 

Commodity INR 
Weekly 

% 
 

GoId 
Bond Yield 

Weekly 
% 

 $/INR 73.76 -0.2 
 

Crude (1 
barrel) 

          
3,427  2.6 

 

10-
year 5.90 -0.2 

 €/INR 89.70 1.8 
 

Gold (10 gm) 
        

49,318  1.5 
 

5-year 5.07 -0.5 

 £/INR 99.00 0.2 
 

Silver (1 kg) 
        

64,035  6.9 
 

1-year 3.75 12.5 

 ¥*/INR 0.71 0.0 
 

Copper (1 kg) 
              

596  3.5 
    * per 

100 Yen 
   

Aluminium (1 
kg) 

              
166  1.2 

    

            
Ultratech Cement: Presentation Highlights 
 
Aditya Birla Group firm UltraTech Cement Ltd announced ₹5,477 crore investment towards 
12.8 mtpa capacity expansion with a mix of brown field and green field expansion. Upon 
completion of the latest round of expansion, company's capacity will grow to 136.25 mtpa. 
"The Board of Directors at its meeting held today, approved increasing capacity by 12.8 mtpa 
with a mix of brown field and green field expansion. The additional capacity will be created in 
the fast-growing markets of the east, central and north regions of the country," the company 
stated in a regulatory filing. 
 
The commercial production from new capacities will go on stream by Q4FY23 in a phased 
manner. "This capacity addition will not impact the ongoing deleveraging program which is on 
track to make UltraTech debt free by the time the expansion program is completed," the 
company added. 
 
Commenting on the investment, Kumar Mangalam Birla, Chairman, Aditya Birla Group said, 
"This significant investment in a core infrastructure sector will accelerate the wheels of 
economic activity and aid the kickstart of the private investment cycle. The capital outlay, given 
the current economic backdrop, is aligned with the Government's Atmanirbhar Bharat 
program." 
 
He added that "The cement industry has been witnessing healthy volumes post relaxation of 
lockdown, on the back of the Government's thrust on infrastructure, underlying demand from 
the rural economy and individual home builders. Given its pan-India presence which will be 
further strengthened by the capacity expansion, UltraTech will be well positioned to support 
the rising demand for cement in the country." 
 
This expansion includes the existing approval for the cement plant at Pali in Rajasthan, in 
addition to the company's 8.7 mtpa capacity expansion currently underway in Uttar Pradesh, 
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Odisha, Bihar and West Bengal, which has picked up pace and is expected to get 
commissioned by FY22, in a phased manner 
 
Infosys: “Cloud, Cybersecurity, and Modernization Will Power Digital Business Models and 
Increased IT Spending, say Global 2000 Executives: Infosys – HFS Research” 
 

 Report delineates impact of COVID-19 across industries; causing seismic shifts in 
business transition  

 51 percent organizations consider remote work or hybrid workforce model to be the 
way forward 

 
The world changed overnight as COVID-19 created a state of upheaval and economic 
uncertainty, deeming the real-time prediction of complex risk scenarios as critical. The HFS 
Research spotlights the emergence of dynamic digital organizations energized by technology 
that has opened avenues for rapid progression and business growth. The report further 
highlights that more than digitizing processes, digital transformation is about business 
leaders reshaping existing business models and exploring new ways of uniting people, data, 
and processes to create value for their customers. The Infosys-HFS Research additionally 
emphasizes the strategies implemented by successful companies in various industries (G2K) to 
survive and thrive in the post-pandemic economy 
 
Key findings:  
 

 Bigger impact: Almost 70 percent of respondents believe that COVID-19 will have a 
bigger impact than the 2008 downturn with budgets, supply chains, employee 
availability, and customer intimacy being impacted the most.  

 Businesses that will thrive: The public sector, banking, insurance, healthcare, life 
sciences, and the high-tech industry respondents are relatively confident as they see 
emerging opportunities for making appropriate investments amid the crisis. 

 Protecting the business: At least 65 percent of respondents are insulating their business 
from volatility by building diverse customer pools and investing in an agile business 
model.  

 Digitize and Adapt: Over 60 percent of enterprises plan to accelerate their digital 
transformation initiatives and over 70 percent plan to change their product and 
service portfolio to drive greater customer value.  

 Critical IT investments to compete: Investing in creating a virtual, secure, and cloud-
enabled IT environment that enables remote working at scale (virtualization, 
collaboration, security). Investments in the cloud, cybersecurity, and modernizing core 
IT apps and infrastructure are at the top of the priority heap.  

 Increased IT spending: Enterprises expect to increase their spending the most on 
business and digital consulting, followed by IT infrastructure services (including cloud). 
They expect the demand for IT and business process services to pick up to serve the dual 
purpose of driving digital while saving cash.  
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 Unleash your people to thrive. Nearly 90 percent of organizations realize they need to 
reposition to unleash people in the new reality. Post-COVID, working arrangements will 
change dramatically. Only 37 percent prefer a return to an office-based environment. 
The work culture will evolve from siloed working to interdisciplinary collaboration. 

 
Tata Power: Repayment of bank loans by Coastal Gujarat Power Limited 
 
Coastal Gujarat Power Limited (CGPL), a wholly owned subsidiary of the Company, has repaid t 
1,550 crore of bank loans on 2nd December 2020. With this repayment and the earlier 
repayment of t 2,600 crore of bank loans made in October 2020, the entire bank loans of CGPL 
aggregating tot 4,150 crore have been fully repaid. After this repayment, CGPL's long term debt 
comprises only t 3,790 crore of bonds and debentures. This action is in line with the Company's 
stated objective of repaying debt in CGPL to reduce the periodic debt servicing obligations of 
CGPL and thus make its operations more self-sustainable 
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Key Data Points 

Industry Engineering 

CMP 115.55 

52 Week High/Low 118.45/56.00 

Shares O/S (Cr) 243.66 

Market Cap (Rs Cr) 28057.37 

EPS 6.98 

P/E 16.5 

P/BV 2.85 

Beta 0.88 

 

Overview 

 Bharat Electronics Limited, a Professional Electronics company in India incorporated in 
1954. BEL was born to meet the growing needs of Indian Defence services for electronic 
systems. Employing the best engineering talent available in the country, BEL has progressed 
manufacturing state-of-the-art products in the field of Defence Electronics like 
Communications including encryption, Radars and strategic components.   

  Over the years, BEL has diversified to meet the needs of civilian customers as well and has 
provided products and network solutions on turnkey basis to customers in India and abroad. 

  Bharat Electronics Limited is a Pioneer in the field of Professional Electronics in India and 
has been manufacturing a wide range of defence and Civil communication products since 
1954. 

  Multiple years of operations covering design, development, engineering and manufacturing 
professional electronics equipment in diverse fields based on various technologies has 
enabled BEL to offer end-to-end system solutions on turnkey basis. 

Share Holding Pattern as on 30th Sept 2020  

Particulars Shares ( In Cr) 
Holding 

% 

Promoters   124.51 51.10% 

Mutual Funds 62.38 25.60% 

FPI/FII 23.39 9.60% 

Insurance Companies 14.62 6.00% 

Public Non Institutional 18.76 7.70% 

Total 243.66 100% 
 

BHARAT ELECTRONICS LTD                                   BUY 

CMP: 115.55              Target: 148 |Upside Potential: 28% | Time Horizon: 12 Months 
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Public holdings more than 1% of the Total No. of Shares  

Name of the Shareholder 
Total Shares 

Held 
Shares as % of Total No. of 

Shares 

HDFC Midcap Opportunities Fund 136,752,492 5.61% 

CPSE ETF 121,254,171 4.98% 

Kotak Standard Multicap Fund 79,924,022 3.28% 

Mirae Asset Largecap Fund 67,757,088 2.78% 

SBI Equity Hybrid Fund 53,999,315 2.22% 

Bharat 22 ETF 34,772,345 1.43% 

Franklin India Prima Fund 28,323,665 1.16% 

LIC 57,133,843 2.34% 

Total  579,916,941 23.80% 
 

 

 

Industry/Sector outlook:  

 The growth in the Indian defense market, is mainly fuelled by its ongoing rivalry 
with Pakistan and the need to counter China. The need to secure strategic interests, against the 
backdrop of ever increasing Chinese presence in the Indian Ocean region, continues to fuel the 
growth of India's defense expenditure. India, which in the past was involved in an armed conflict 
with both China and Pakistan, continues to share an uneasy relationship with China and an 
outright hostile relationship with Pakistan. 

  Ministry of Defence has planned to put import embargo on 101 defence item to boost 
indigenization on defence production. Embargo on imports is planned to be implemented from 
December 2020 in a phased manner till December 2024 (Exhibit 1). Contracts worth INR4t are 
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expected to be finalised in these categories over the next couple of years and thus would 
benefit domestic defence players operating in these categories immensely.  

  Ministry of defence intends to scale up the domestic defence turnover to INR1.75t (INR350b of 
exports) by 2025 from the current levels of INR800b. This will help to a) reduce import bill for 
the government as India is currently second largest importer of defence equipment in the world 
and b) develop domestic defence sector capable of catering to Export market (INR350b exports 
by 2025 from INR107b in FY19; 25% export revenue target for Defence PSU by FY23). 

  Negative list of 101 defence item includes categories like artillery guns, missiles, Radars, Sonars, 
light combat helicopters among other equipment. Negative list will be implemented in phased 
manner between December 2020 to December 2024 to ensure that the local ecosystem get 
developed for the products before they enter banned period.  Multiple products we believe are 
already being manufactured in India by domestic defence players, but negative list inclusion will 
provide players with long term visibility for the orders and also help them develop domestic 
supply chain and vendor base to ensure smooth and timely execution of the orders. 

 Defence capital expenditure budget for FY21 is being finalise at INR1t (growing at 6% CAR over 
last 10 years), with news of it being curtailed by 20-40% on account of COVID-19 led economic 
slowdown. However to push the Atmanirbhar Bharat initiative, government has announced 
capital procurement budget of INR520b for FY21 (45% of overall defence capital procurement 
budget) will be reserved for domestic companies with plans to increase the allocation at 15% 
CAGR over next five years. This will give major fillip to domestic defence players as pie for 
domestic players will increase over period of time. 

Key Indicators: 

 SALES Growth: 19% (Y-o-Y) 
 Gross Margin: 45% 
 Order Inflow Growth Y-O-Y: -78% 
 Order Execution Rate: 5.72% 
 EBITDA Margin excluding Other Income: 20%  
 PAT Margin: 12%  

Q2 FY21 Result Update: 

 BEL Ltd revenue grew 19% Y-O-Y to 3165 Cr.  The order book stood at 52148 Cr. Order 
Inflow for Q2 FY21 stood at 1561 Cr. 

 Export Revenue stood at 7.89 US$M vs 7.15 US$M in Q2 FY20 & Export Order Book stood at 
198.97 US$Mvs 158.50 US$M in Q2 FY20. 

  With the scenario improving, the order execution rate grew to 5.72%.   

 Thus, Major supplies during Q2FY21 include Ventilators, Part supply of Long Range Surface 
to Air Missile System, Spares & Services, Smart City and Homeland Security Business, 
Integrated Air Command and Control System, Thermal imaging Cameras.  

  Gross Profit Margin stood at 45%, a de growth of 177 Basis Points. 
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  EBITDA Margins excluding Other Income stood at 20%. 

 Net Profit stood at 396.96 Cr, a Y-O-Y rise of 17%.   

  The corona virus pandemic has boosted the non-defense orders for the company after it 
bagged orders to manufacture ventilators. Consequently, the share of non-defence orders 
contributed to the quarter of the total execution in the first quarter of the current fiscal 
compared with the historical share of around 10%. 

  BEL expects order inflow of Rs 15,000 crore for the current year. This appears to reasonable 
target thanks to a host of new large orders is expected to open for bidding in the later part 
of the current fiscal. 

  Some of the large-sized order to open for bidding this budgetary year includes electronic 
warfare upgrades (Rs 1000 crore), avionics package of light combat aircraft (Rs 1500 crore), 
order for Akash missile from the army (Rs 4000 crore) and up-gradation of avionics and 
electronic warfare suite of MI-17 helicopters. In addition to orders mentioned above, the 
company is likely to bag orders lead integrator for long-range cruise missile on nomination 
basis and Astra missile orders on a competitive basis.  

 The order backlog at the end of September 30th 2020 stood at Rs 52148 crore, which is 
equivalent of the 4.12 times of the last fiscal year revenue. This provides adequate revenue 
visibility for the long-term.  

 In a move that could provide a major boost to the civil aviation industry, the Airports 
Authority of India (AAI) has entered into an Memorandum of Understanding (Moll) with 
Navratna defence PSU Bharat Electronics Limited (BEL), providing a platform for both the 
companies to collaborate and support each other to address the emerging global 
opportunities in the airport business, including those in the Asia Pacific region. AAI, playing 
the role of a development partner, will render assistance to BEL in its domain of expertise to 
enable execution of the prestigious MEA projects outside India by BEL. Both the 
organizations will work in close co-operation with each other in the field of civil aviation, in 
both present and future projects handled by BEL . With the skills and expertise of AAI, BEL is 
hopeful of entering into the domestic civil aviation market as well into the South-East Asian, 
African and Latin American civil aviation markets. 

  The Ministry of defence said it has prepared a list of 101 items for which there would be 
an embargo on the import beyond the timeline indicated against them. The decision will 
offer an opportunity to the domestic defence industry to manufacture the items in the 
negative list by using their own design and development capabilities or adopting the 
technologies designed and developed by DRDO to meet the requirements of the Armed 
Forces. Thus we expect BEL to benefit. 

  ‘Make in India’ Initiatives : EoIs for 55 items published under Make-II of which 23 items are in 
various advanced stages of indigenization. As part of Atma-nirbhar Bharat initiative, 195 items 
have been targeted for indigenization during 2020-21. Significant measures taken to enhance 
procurement through GeM. BEL’s Test facilities are being provided to Private vendors. 
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 Management Expectations: BEL management is confident of getting doublr digit growth in 
topline over the next decade. This is due to huge opportunities in defense as well as non 
defense segment. They also aim at maintaining a 20% EBITDA Margin for FY 21. 
 

 Ventilator Demand: The company is in talks with the licensor for further extension of their 
license. They are receiving inquiries from foreign nations for their ventilators. Private 
Hospitals have also inquired for larger supplies. The company plans to invest more towards 
manufacturing its own models. 
 

Future Outlook:  

1. BEL to focus on R&D both in-house and collaborative Mode for increased value addition and 

intellectual property creation. 

2. Enhanced Partnerships with DRDO labs, research and academic institutions, Startups as well as 

with niche technology companies & consultants. 

3. Thrust on Exports by expanding geo-spatial reach & partnerships. 

4. Diversify into new and allied Business areas to drive BEL’s growth. 

5. New areas identified include Medical Electronics, Energy Storage Products including e-Charging 

Stations, Unmanned Systems, Space Electronics, Satellite Launch Vehicles, Solar Cells/Modules, 

Seekers and Missiles, Network & Cyber Security, Arms. 

 

Major Projects planned during 2020-21 

LRSAM (Long Range Surface to Air Missile) 

Integrated Air Command & Control System 

Ventilators 

Akash Missile System (7 Sqdn) 

Smart City Business 

Thermal Imaging cameras 

Upgrade of Communication Equipment 

Fuzes 

Naval Equipment 

Radars 

Avionics Package for LCA 
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Q2 FY21 Results Highlights & Financial Performance  

Profit & Loss Statement for Q1 FY21  

Particulars Q2 FY21 Q2 FY20 YOY Change 

Revenue 3,165.00  2661 19% 

Order Book 52148 56178 -7% 

Order Inflow 1561 7088 -78% 

Order Execution Rate 5.72% 5%   

Total Sales 3165 2661 19% 

Other Operating Income 23.67  81.46  -71% 

Total Revenue from Operations 3188.67 2742.46 16% 

Raw Material Cost 1,753.98  1,459.92  20% 

Gross Profit 1,434.69  1,282.54  12% 

Employee Cost 496.88  507.28  -2% 

Other Expenses 314.41  230.77  36% 

Operating Profit (Excl OI) 623.40  544.49  14% 

Operating Margin  20% 20%   

Depreciation 91.39 85.65  7% 

PBIT 532.01  458.84  16% 

Other Income 27.42 15.03    

Interest 0.30 1.22    

PBT 559.13  472.65  18% 

Provision for Tax 162.17 133.41    

Effective Tax Rate 29.0% 28.2%   

Profit After Tax 396.96  339.24  17% 

Consolidated Net Profit 396.96  339.24  17% 

Margin 12% 12%   

EPS  1.63  1.39    
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Consolidated Profit & Loss Statement  

Particulars FY18 FY19 FY20 

Revenue      10,153.08       11,854.70     12,636.58  

Order Book      40,115.00       51,798.00     51,798.00  

Order Inflow      10,000.00       23,200.00     13,200.00  

Order Execution Rate 20.31% 18.72% 19.47% 

Total Sales 10153.08 11854.70 12636.58 
Other Operating Income 332.08  309.47  331.09 
Total Revenue from Operations 10485.16 12164.17 12967.67 
Raw Material Cost 5,606.88  5,944.30  7097.28 

Gross Profit 4,878.28  6,219.87  5,870.39  

Employee Cost 1,787.57  1,895.14  2074.74 
Other Expenses 1,055.50  1,418.50  1041.19 

Operating Profit (Excl OI) 2,035.21  2,906.23  2,754.46  

Operating Margin  19% 24% 21% 

Depreciation 271.72 338.13 371.86 

PBIT 1,763.49  2,568.10  2,382.60  

Other Income 195.73 72.99 99.40 

Interest 2.19 12.75 3.60 

PBT 1,957.03  2,628.34  2,478.40  

Provision for Tax 549.78 780.31 685.77 
Effective Tax Rate 28.1% 29.7% 27.7% 

Profit After Tax 1,407.25  1,848.03  1,792.63  

Consolidated Net Profit 1,407.25  1,848.03  1,792.63  

Margin 13% 15% 14% 

EPS  5.78  7.58  7.36 
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Consolidated Cash Flow Statement:  

Particulars (value in cr)  FY 18  FY 19  FY 20  

Cash from Operating Activity -686.59 1513.88 2570.41 

Cash from Investing Activity -6.41 -895.94 -648.96 

Cash from Financing Activity -1202.38 -662.67 -1060.52 

Net Cash Flow -1895.38 -44.73 860.93 

Cash & Cash Equivalent opening Balance 2699.81 804.43 759.70 

Cash & Cash Equivalent closing Balance 804.43 759.70 1620.63 

 

Consolidated Balance Sheet Statement:  

Particulars  FY 18  FY 19  FY 20  

Equity Share Capital 243.66 243.66 243.66 
Reserves 7,772.02 8,967.84 9,827.87 
Non-controlling interests 13.03 13.30 14.17 
Non Current Liabilities 1035.62 1147.03 1396.89 
Current Liabilities 9896.18 10448.75 12865.72 

Total 18,960.51 20,820.58 24,348.31 

Net Block 1689.62 2138.78 2567.77 
Intangible Assets 645.40 684.90 726.00 
Capital Work in Progress 443.97 322.85 246.71 
Investments 786.86 890.61 1009.76 
Other Non current Assets 1,090.14 909.00 1059.98 
Current Assets 14304.52 15874.44 18738.09 

Total 18,960.51 20,820.58 24,348.31 
Current Ratio 1.45 1.52 1.46 

Return on Equity 18% 20% 18% 
Return on Capital Emp  19% 25% 21% 

 

Margin /Return Over a Period Of 5 
Years 

2015 2020 

Return on Capital Employed 13.94% 23.56% 

Return on Net Worth 15.50% 19.01% 

EBITDA Margin 18.72% 21.13% 

EPS 4.95 7.36 
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SWOT ANALYSIS  

Strength & Opportunity Factors: 

  Strong R&D base(in house) as well as close association with DRDO Labs. 

 BEL is heavily investing in R & D which will help in the growth of the business. 

 Management are highly optimistic and aim to attain highest ever order book. 

  Well established systems and procedures. 

  Skilled, dedicated and motivated workforce. 

  Compatibility to provide lifetime product support. 

  Strategic alliances with different players which creates a synnergy and benefits both 
parties. 

  Export through offset mechanism. 

  Import ban from China increased demand for Indian defence Companies. 

 Aatmanirbhar Bharat Anthem supports what the company has been doing. 

  Strong order book which shows visibility of growth for the years to come. 

  Strong presence in foreign countries. 

  Almost zero debt company. 

  High expenditure on defense sector by the Government. 

  Manufacturing of Ventilators has a high margin which will continue as long as the pandemic 
remains. 

  Consistently been rewarding shareholders with Dividend Payouts. 

 Zero Promoter Pledge. 

Weakness & Threat Factors: 

 High dependence of defense Sector in spite of non defense revenue growth. 

 High dependence of Bugdet proposed by Government for investment in Defence Sector. 

 Government Run hence may declare high Dividend Payouts thus affecting Growth of the 
Business. 

  Government removing stake from the company. 

  Private sector participation in defense sector. 
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  Large number of International players. 

  Subdued marketing expenses. 

Valuation: 

We believe FY 21E revenue to grow by 4% and FY 22E revenue to grow by 10% Y-O-Y to Rs 14787 Cr. 

Based on this, the cash profit is expected to be 2122 Cr. The CEPS works out to be 8.71. This when 

discounted 17 times translates into a target price of 148.05 implying an upside of 28 % from current 

levels. 

Particulars 2020 2021 E 2022 E 

Revenue 12967.67 13473.13 14787.34 

GP 5,870.39 6,871.30 7,541.54 

GP Margin 45% 51% 51% 

EBITDA  2754.46 2,694.63 2,957.47 

EBITDA Margin 21% 20% 20% 

EBIT  2382.60 2,425.16 2,957.47 

EBIT Margin 18% 18% 20% 

PAT 1,792.63 1,744.77 2,121.98 

PAT Margin 14% 13% 14% 

No of Shares 243.66 243.66 243.66 

EPS 7.36 7.16 8.71 
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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 
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