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Market Update 

US-headquartered research and rating agency Moody’s Investor Service downgraded both 
the country’s largest private sector lender HDFC Bank Ltd and the state-owned State Bank of 
India, citing economic disruption caused by covid-19 outbreak, asset price declines creating 
severe credit shock across sectors and weakening borrowers' credit profiles. Seven other 
domestic banks saw either their rating or their outlook being negatively revised by Moody’s  
 
The rating agency announced a rating action on 11 banks. Apart from SBI and HDFC Bank, 
the nine other banks whose ratings faced an action by Moody’s include Bank of Baroda, 
Bank of India, Canara Bank, Central Bank of India, Export-Import Bank of India (EXIM India), 
Indian Overseas Bank, IndusInd Bank Ltd., Punjab National Bank and Union Bank of India. 
 
“The rapid and widening spread of the coronavirus outbreak, volatile oil prices and asset 
price declines are creating a severe and extensive credit shock across many sectors, regions 
and markets. The Indian banking sector has been affected given the disruptions to India's 
economic activity from the coronavirus outbreak, which is weakening borrowers' credit 
profiles," said Moody’s. 
 
India’s sovereign credit rating was cut by a notch to the lowest investment grade with 
negative outlook by Moody’s Investors Service, which cited growing risks that Asia’s third-
largest economy will face a prolonged period of slower growth amid rising debt and 
persistent stress in parts of the financial system.The country’s credit rating was downgraded 
to Baa3 from Baa2, according to a statement. 
 
“The longer and broader the economic slowdown, the more these banks will face asset 
quality and profitability issues. At the same time, heightened liquidity stress at non-bank 
financial institutions will pose a risk to the stability of the broad financial system, given 
banks' large direct exposures to these entities," said Moody’s, adding that it expects the 
standalone credit profiles of most state-run banks to deteriorate.Also, in the absence of 
external capital support from the Indian government, Moody's expects the capitalization of 
the PSBs to deteriorate. 
 
However, most private sector banks have better loss absorbing capacity than their state-run 
peers because of stronger capitalization and loan loss reserves. 
 
Moody's has downgraded the long-term local and foreign currency deposit ratings of HDFC 
Bank and SBI to Baa3 from Baa2. EXIM’s long-term issuer rating has been downgraded to 
Baa3 from Baa2.Moody’s maintains the rating outlooks of the three banks as negative. 
 
 
 

 
Since 1989 

WEEKENDER REPORT 
6TH JUNE 2020 



 

   

                                                                                                                                                              Page 2 / 12 

 

Small Caps and Mid Caps Shine Along With Metals  
 

Index Value Weekly % 

BSE Oil & Gas 12535.52 5.9  

BSE SmallCap 11831.01 8.6  

BSE FMCG 11061.87 1.5  

BSE Mid Cap 12528.20 5.8  

BSE Healthcare 16215.00 3.6  

BSE Capital Goods 12875.56 4.4  

BSE Bankex 22904.32 3.5  

BSE Auto 14982.67 6.3  

BSE Power 1570.41 6.0  

BSE Sensex 30 34272.76 5.7  

BSE IT 14653.82 4.2  

BSE Metals 7405.72 8.8  

 
 

Bajaj Twins and Tata Twins Shine In Markets 

Gainers     

Tata Motors 109.75 26.2% 

Bajaj Finance 2385.00 22.0% 

Bajaj Finserv 5224.45 18.6% 

State Bank Of India 187.60 16.3% 

Tata Steel 339.1 14.9% 

Losers     

Asian Paints 1636.85 -2.8% 

Dr Reddys Labs 4029.30 -1.0% 

Hero Motocorp 2341.15 -1.0% 

Ultratech Cement 3874.50 -1.0% 
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Currency Value 
Weekly 

% 
 

Commodity INR 
Weekly 

% 
 

GoId 
Bond Yield 

Weekly 
% 

 $/INR 75.58 0.2 
 

Crude (1 
barrel) 

          
2,891  2.6 

 

10-
year 5.83 0.5 

 €/INR 85.60 0.2 
 

Gold (10 gm) 
        

46,500  -0.5 
 

5-year 5.57 0.8 

 £/INR 95.52 0.3 
 

Silver (1 kg) 
        

48,605  -0.6 
 

1-year 3.83 1.5 

 ¥*/INR 0.69 1.4 
 

Copper (1 kg) 
              

429  1.5 
    * per 

100 Yen 
   

Aluminium (1 
kg) 

              
135  0.9 

    
           

Hindustan Unilever Ltd - Impact of the COVID-19 pandemic on the business, supply chain 
and demand. Ability to maintain operations including the factories/units/office spaces 
functioning and closed down 

Our operations across manufacturing sites, distribution centres, warehouses and extended 
supply chain partner locations were disrupted. Immediately following the nationwide 
lockdown, operations came to a near standstill and we were able to operate at ~5% of the 
pre-COVID normative levels. The Company has been working very closely with the 
government at different levels to ensure policy and permit compliances and reboot the 
supply line. We were able to gradually improve the operations to ~70% in the month of 
April and have now been able to ramp-up our production to 80-90% of normative levels. 
All our factories and all of our warehouses except one in Assam are open with the requisite 
government permissions and adherence to highest safety standards. Almost all our 
suppliers in India, who were not operating at all in the initial period of the lockdown, are 
now operational. 

The Company is closely observing the changes in demand patterns and consumer 
behaviours. We are staying close to our consumers with frequent digital interactions and 
through social listening. We are seeing heightened consumer focus on health, hygiene, and 
nutritional needs. Our portfolio comprising of categories like skin cleansing, home & 
hygiene, nutrition, tea, coffee and foods is well positioned to cater to these consumer 
demand spaces. With mobility restrictions, lockdown of retail spaces and fear of loss of 
income, the impact on discretionary categories like hair care, skin care and colour 
cosmetics is more accentuated. Our out of home businesses comprising of ice creams and 
foods solutions and our consumer durables business of water have been most severely 
impacted by the lockdown 

While the priority continues to be the safety of our people, given these extremely 
challenging conditions, it is important that the Company fulfils the surge in demand from 
consumers for handwash, sanitizers, floor cleaners, hygiene and nutrition products. We are 
operating with shorter planning cycles, stepping up agility, reducing complexity and 
working longer shifts to build resilience in our supply chain 
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The Company has a strong balance sheet and cash position. For the last several years, we 
have driven a strong savings agenda. We are systematically reviewing all areas of cash 
generation and usage and re-evaluating all costs in the prevailing circumstances, so that we 
can continue to invest towards the best opportunities. At the same time, we continue to 
judiciously deploy credit in order to support our partners and bring back normalcy in 
extended supply chain 

Britannia Industries Ltd - Britannia Consolidated Revenue grew 2% and Net Profit 
increased by 26% for the quarter 

“After 9 months of moderate growth, we started to see growths coming back in the first 2 
months of this quarter which was then hit by Covid 19 & lockdown in March impacting the 
revenue & net profit growths by an estimated 7-10%. In this period, we continued to garner 
market share through our focus on the building blocks of distribution, diligence in 
marketplace & brand building through focussed product campaigns. 

On the cost front, we witnessed moderate inflation in the prices of key raw materials for 
the bakery business. Commodity prices at global level too witnessed a moderation due to 
low demand on account of lockdown in most parts of the world. Our drive on cost 
efficiencies, reduction in wastages and ability to leverage fixed costs helped us improve the 
shape of our business and record a 40 bps increase in operating profit during the quarter 
despite the Covid 19 pandemic. Disclosure of impact of Covid 19 on business: The Covid 19 
pandemic impacted human lives and economies significantly, globally, disrupting supply 
chain and operations of several businesses. While we faced some challenges in the first 
month of the lockdown, we recovered quickly & progressively liaised with the government 
to get approvals for operating all our factories & depots across the country. 

Amara Raja Batteries Limited Net Profit zooms 37% during FY20. Strong performance 
across replacement market segments overcomes challenges due to demand compression 
in auto OEM and Telecom sectors. 

Automotive Business Division has substantially overcome the demand slowdown in Auto OE 
segment aided by significant traction in volume growth in domestic replacement market and 
exports under challenging market conditions. In spite of market disruptions towards the 
year end due to the COVID19 induced lockdown restrictions, both the automotive brands, 
AMARONand POWERZONET, continued strong growth momentum across vehicle segments. 
However, growth in home UPS segment has been moderate as the seasonal demand for 
inverter batteries was severely impacted by the lockdown restrictions in March.  

Despite the adverse impact of COVID-19 on the year-end sales and demand compression in 
telecom sector during the year, the Industrial Battery Business has improved its 
performance in FY20. This was achieved through efficient after sales service, customer 
relationship management and consistent product performance of its flagship brands 
PowerStack®, Quanta® and QRS Series, Amaron Volt® batteries. The UPS Business continued 
to grow on the back of strong performance in the Data Centre Market. The Quanta® HWS 
series batteries became the preferred battery for all the major UPS OEM’s. The volumes 
grew in all other segments of the business, barring the Telecom segment. Export sales in 
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Industrial battery division sustained momentum registering strong growth in Middle east 
and Africa while South East Asia sales have been subdued. 

Biocon’s  Partner Mylan Receives Favourable Ruling from U.S. PTAB on Sanofi’s Four 
Device Patents for Lantus SoloSTAR  An Important Milestone towards Enabling Patient 
Access to Semglee® after U.S. FDA Approval 

Biocon Ltd. announced that the U.S. Patent and Trademark Appeal Board (PTAB) has ruled in 
favour of Mylan, Biocon’s* partner in inter partes review (IPR) proceedings finding all 
challenged claims of Sanofi’s Lantus® SoloSTAR® device patents, U.S. Patent Nos. 8,603,044, 
8,992,486, and 9,526,844 unpatentable. The PTAB found three claims of the 9,604,008 
patent unpatentable, and two claims to be patentable. However, Mylan and Biocon have 
previously obtained a covenant not to sue from Sanofi on the ‘008 patent and therefore this 
ruling does not impact Biocon and Mylan’s ability to commercialize Semglee® (Insulin 
Glargine) upon final approval from the U.S. Food and Drug Administration. The PTAB also 
found Sanofi’s proposed amended claims for the ‘486 and ‘844 patents unpatentable. 

Aurobindo Pharma: Blockbuster Performance 

FY20 Highlights 

 Revenue from operations at Rs. 23,098.5 crore, witnessed a strong growth of 18.1% 
YoY 

 EBIDTA before Forex and Other income at Rs. 4,864.3 crore, an increase of 23.1% 
YoY; EBITDA margin is at 21.1% 

 Net Profit after JV share, minority interest at Rs. 2,831 crore for the year, up by 
19.7% 

 Research & Development (R&D) spend at Rs. 958.0 crore, 4.1% of revenue 

 Basic & Diluted EPS is Rs. 48.32 per share 

 Net organic capex for the year ~US$ 187 million 

 Business generated a cash flow of ~US$ 365 Mn during the year 

 Net Debt / Equity at the end of Mar 2020 is 0.16:1 

 Return on Equity for the year is 18.4% 

Hero Motocorp Updates 

Gradually emerging from the countrywide lockdown due to Covid-19, Hero MotoCorp, the 
world’s largest manufacturer of motorcycles and scooters, dispatched 112,682 units of two-
wheelers in the month of May 2020. Ensuring stringent safety protocols for employee and 
customer wellbeing, Hero MotoCorp scaled-up production in a graded manner during the 
month, after reopening three of its manufacturing facilities on May 4.  

All six manufacturing facilities of the Company in India – at Dharuhera and Gurugram in 
Haryana, Haridwar in Uttarakhand, Neemrana in Rajasthan, Halol in Gujarat and Chittoor in 
Andhra Pradesh – have now resumed operations with limited production. The Company’s 
manufacturing facilities at global locations – one each in Colombia and Bangladesh – 
restarted production during the month. 
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Nearly 5000 customer touch-points of Hero MotoCorp have re-opened with strict safety 
measures in place, as per the re-start manual shared by the Company. These outlets, which 
contribute 85% of the Company’s domestic sales, retailed more than 160,000 units of 
motorcycles and scooters during the month of May, driven by demand in the semi-urban 
and rural markets, with BS-VI vehicles witnessing positive customer response. 

Mahindra & Mahindra Updates 

In the Passenger Vehicles segment (which includes UVs, Cars and Vans), Mahindra sold 
3,867 vehicles in May 2020, compared to 20,608 vehicles in May 2019. In the Commercial 
Vehicles segment, the company sold 5,170 vehicles in May 2020, as against 17,879 vehicles 
in May 2019. Exports for the month of May 2020 were 484 vehicles. The company’s overall 
automotive sales (Domestic + Exports) stood at 9,560 vehicles in May 2020, compared to 
45,421 vehicles during May 2019. Commenting on the performance, Veejay Nakra, Chief 
Executive Officer, Automotive Division, M&M Ltd. said, “Our performance during May has 
been muted, due to the challenges the industry is facing. We have opened 70% of our 
dealerships and retail sales have begun. We are seeing initial traction for our small 
commercial vehicles and SUV brands such as the Bolero and Scorpio. As new lockdown 
norms are being announced we are hopeful of demand gaining traction in the coming 
months.” 

Mahindra & Mahindra Ltd.’s Farm Equipment Sector (FES), a part of the USD 20.7 billion 
Mahindra Group, today announced its tractor sales numbers for May 2020. Domestic sales 
in May 2020 were at 24,017 units, as against 23,539 units during May 2019. Total tractor 
sales (Domestic + Exports) during May 2020 were at 24,341 units, as against 24,704 units for 
the same period last year. Exports for the month stood at 324 units. Commenting on the 
performance, Hemant Sikka, President - Farm Equipment Sector, Mahindra & Mahindra Ltd. 
said, “We have sold 24,017 tractors in the domestic market during May 2020, representing a 
growth of 2% over last year. The timely relaxation of the lockdown for the Agricultural 
sector helped ensure the speedy recovery of tractor demand during May. In the near term, 
farmer sentiment is likely to remain positive due to several developments including robust 
Rabi crop production, higher procurement, good price realizations and the forecast of a 
normal monsoon that bodes well for a good Kharif crop. All these augur well for tractor 
demand going forward. In the exports market, we have sold 324 tractors 

SRF Updates 

Specialty Chemicals Business 

The segment delivered a healthy performance owing to:  

 Improved demand from both Agro and Pharma customers  

 Better utilization of enhanced capacities  

 The Company continues to focus on keeping the product funnel full COVID-19 
Impact:  

 Despite negative impact of COVID-19, the business was able to perform well and 
recorded its highest ever sales to-date Market Trends  
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 Pharma segment continues to exhibit stable growth  

 LATAM markets are showing signs of demand recovery  

 Focus on India as a Specialty Chemical manufacturer 

Fluorochemicals Business 

The segment experienced pressure on margins due to:  

 Slowdown in the Auto sector  

 Drop in global prices of refrigerants  

 Chloromethanes capacity is fully utilized for both external sales and backward 
integration  

 The Company is focused on developing new export markets, while strengthening 
existing key markets including U.S.  

 Deeper penetration of refrigerants by working closely with key retailers COVID-19 
Impact:  

  Overall domestic refrigerants market demand remained weak  

 OEM market adversely impacted at least in the short term Market Trends  

 Indian Auto sector facing headwinds owing to a challenging macro environment 

Packaging Films Business 

The segment delivered encouraging performance due to:  

 Continued focus on volume growth, product mix and various sustainability initiatives 

  Contribution from Value Added Products continues to grow  

 Better margins due to product mix and demand & supply scenario  

 Thailand BOPET line commercialized in May 2020 COVID-19 Impact:  

 All PFB plants were operating with minimal manpower and complete safety 
protocols in line with regulators’ guidelines  

 Machine erection at Hungary site delayed Market Trends  

 Start-up of some new BOPET lines expected during FY 21 

Performance of the Tyre Cord Fabric segment remained under severe pressure due to :  

 A slump in the auto sector  

 A challenging macro economic environment  

 Repeat orders from Belting Fabric customers in US for new products developed by 
inhouse R&D 

 The business continues to improve on its operational excellence parameters COVID-
19 Impact: 

 Plant operations were disrupted due to the lockdown announced by the GOI in 
March 2020 Market Trends  

 Auto & Infra sector are going through a prolonged downward trend; replacement 
market kicking in 20 T 
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Introduction 

Motherson Sumi Systems Limited (MSSL), the flagship company of the Samvardhana 
Motherson Group was established in 1986 in joint partnership with Sumitomo Wiring 
Systems , Japan. MSSL including its subsidiaries and JVs is one of the leading manufacturer 
of automotive wiring harnesses, mirrors for passenger cars and a leading supplier of plastic 
components and modules to the automotive industry. Its broad business portfolio includes 
wiring harnesses, mirrors for passenger car, injection moulded products, modules including 
dashboards, door trims, bumpers, blow moulded components, liquid silicone rubber 
moulded components, injection moulding tools, extruded rubber products, precision 
machined metal components and waste recycling systems. Over the years MSSL has 
successfully collaborated with global technology leaders to further enhance its competency 
to create technologically sound products in state-of-art facilities and infrastructure to 
ensure superior efficiencies & total customer satisfaction. 

MSSL’s core business units 

 One of the largest manufacturer of IP modules, door trims and bumpers for 
passenger cars in Europe & India 

 One of the largest manufacturers of wiring harnesses for passenger cars in India and 
for commercial vehicles globally 

 One of the largest manufacturer of rear-view mirrors globally 

Particulars % of MSSL Sales 

Modules, Bumpers, Door Trims & Plastic Parts 51 

Wiring Harnesses 27 

Rear View Mirrors 21 

 

 

 

51

27

21

% of MSSL Sales

Modules, Bumpers, Door Trims &
Plastic Parts

Wiring Harnesses

Rear View Mirrors

MOTHERSON SUMI SONS SYSTEMS LTD              BUY 

CMP: 103                      Target: 161 |Upside Potential: 56% | Time Horizon: 12 Months 
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Motherson Sumi Systems Ltd 

Statement Of Audited Financial Results 

Particulars Quarter Ended 
Year 
Ended 

Year 
Ended 

 
31.03.2020 31.12.2019 31.03.2019 31.03.2020 31.03.2019 

 
Audited Audited Audited Audited Audited 

Revenue From Operations 14,870.32 15,436.46 16,921.40 62,573.10 62,571.58 

Other Operating Income 288.73 224.63 248.07 963.77 951.30 

Other Income 15.13 78.29 68.17 230.67 220.18 

Total Income 15,174.18 15,739.38 17,237.64 63,767.54 63,743.06 

Cost Of Raw Materials 
Consumed 8,134.02 8,881.58 9,611.10 35,546.95 36,369.44 

Changes In Inventories 131.29 -20.17 155.17 14.51 -165.13 

Purchases Of Stock In Trade 175.83 180.31 207.75 710.00 534.01 

Employee Benefit Expenses 3,802.80 3,725.89 3,955.23 15,076.88 14,169.43 

Other Expenses 1,523.54 1,657.70 1,997.45 6,987.15 7,266.76 

Total Expenditure 13,767.48 14,425.31 15,926.70 58,335.49 58,174.51 

Operating Profit 1,406.70 1,314.07 1,310.94 5,432.05 5,568.55 

OPM (%) 7.2 8.5 9.7 8.4 9.1 

Finance Costs 138.19 179.13 102.99 598.63 423.15 

Depreciation & Amortization 792.66 693.75 551.78 2,778.02 2,058.21 

Profit Before Exceptional Items 475.85 441.19 656.17 2,055.40 3,087.19 

Exceptional Items / Share -8.74 21.81 21.08 57.46 113.09 

Profit Before Tax 467.11 463.00 677.25 2,112.86 3,200.28 

Tax Expense 331.45 122.68 247.94 818.42 1,102.15 

Effective Tax Rate 71.0 26.5 36.6 38.7 34.4 

Profit After Tax 135.66 340.32 429.31 1,294.44 2,098.13 

Total Comprehensive Income 124.25 779.02 348.01 1,557.03 2,079.83 

Equity Share Capital (Face Value 
Rs 1) 315.79 315.79 315.79 315.79 315.79 

Earnings Per Share 0.58 0.86 1.30 3.71 5.11 

 

Motherson Sumi Systems Ltd, delivers stable financial performance under the current 
challenging environment, with the lowest debt in previous ten quarters 

 Overall performance is affected by OEM plant closures due to the covid-19 
pandemic, especially in China and in parts of Europe;  

 Debt levels are lowest in previous ten quarters, result of prudent financial 
management; 

 Highest dividend pay-out by the company;  
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 The company has maintained Strong liquidity in this difficult environment;  

 Robust Order Book of Rs. 107,122 crores (Euro 13.6 billion) at SMRP BV level;  

 New orders worth Rs. 43,321 crores. (Euro 5.5 billion) won during the year, while 
orders worth Rs. 79,554 crores (Euro 10.1 billion) went into execution. 

“Our consolidated revenues for this fiscal year have remained stable. Considering that 
global automotive sales have declined in the same period and that the coronavirus 
pandemic was already impacting China and parts of Europe in the Fourth Quarter, this is a 
strong performance under the circumstances. We are encouraged by the fact that our large 
Greenfield projects have started to contribute positively to our revenues. We are currently 
focused on finding solutions to the challenges we face in our Tuscaloosa operations in close 
coordination with our customer. Most importantly, we have a robust order book, which 
reflects a continued trust and commitment from our customers. While there has been a lot 
of uncertainty in the market, it’s expected that the worst of the pandemic will fall in the 
next few quarters. The company has taken measures to manage cost and liquidity and we 
believe the strong trust our customers place in us, evident from our order book growth, will 
help to absorb the shock (if any) better and will also amplify our recovery 

Motherson Sumi Systems Ltd 

Statement Of Consolidated Assets And Liabilities 

Particulars As At 31.03.2020 As At 31.03.2019 

Assets 
  Non Current Assets 
  Total Non-Current Assets 26,030.35 23,380.57 

Total Current Assets 19,465.43 19,949.61 

Total Assets 45,495.78 43,330.18 

Equity And Liabilities     

Equity     

Equity Share Capital 315.79 315.79 

Other Equity 10,945.15 10,646.95 

Non Controlling Interest 3,565.03 3,479.70 

Total Equity 14,825.97 14,442.44 

Total Non Current Liabilities 11,099.14 9,997.19 

Total Current Liabilities 19,570.67 18,890.55 

Total Equity And Liabilities 45,495.78 43,330.18 

 

Valuation 

Auto Ancillary companies generally trade at 1 times revenue at the global level. The market 

cap of Motherson Sumi is app 33000 crores which is nearly 0.5 times its annual revenues. 

While the industry faces multiple challenges in the form of Brexit, US – China Trade War, 

regulatory actions. Taking into account the above factors we value the company at 0.8 times 

annual sales for FY19. At 0.8 times revenue the value per share comes to Rs 161 implying an 

upside of 56% from current levels. We recommend Buying with a one year horizon 
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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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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). 
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