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Market Update 

The global spread of the novel corona virus has crushed hopes for stronger growth this year and 
will hold 2020 global output gains to their slowest pace since the 2008-2009 financial crisis. The 
IMF now expects 2020 world growth to be below the 2.9% rate for 2019, and revised forecasts 
will be issued in the coming weeks. Trade wars pushed global growth last year to the lowest 
rate since a 0.7% contraction in 2009. 
 
The changed forecast would represent a more than 0.4-percentage-point drop from the 3.3% 
growth the IMF had estimated for 2020 in January as U.S.-China trade tensions eased. The IMF 
is making available $50 billion in emergency funding to help poor and middle-income countries 
with weak health systems respond to the epidemic. About $10 billion of that can be accessed 
by the poorest countries at zero interest for up to 10 years, while many middle-income 
countries have access to a pool of about $40 billion at low interest for up to five years. 
 
Larger emerging-market countries such as Brazil, China, and India are ineligible for such 
assistance, as are countries where the IMF has declared debt to be unsustainable, including 
Argentina. The World Bank said on Tuesday it was providing $12 billion in immediate funds to 
help developing countries improve their health services, disease surveillance, access to medical 
supplies and working capital for businesses. 
 
Yields on 10-year US Treasuries fell to a record low as investors increased bets that the Federal 
Reserve will follow this week’s surprise 50 basis point rate cut with further easing to prevent 
corporate bond spreads from widening further. Tumbling yields hammered the dollar, which 
traded near a six-month low versus the yen and close to a two-year trough against the Swiss 
franc. 
 
Oil prices rose on hopes that output cuts would protect the market from an expected decline in 
global energy demand. The spread of a new corona virus has accelerated so much in Europe, 
Britain and North America that investors who once played down the virus are now re-assessing 
the risks, which means more volatility in financial markets. 
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Healthcare & IT emerge as defensives 
 

Index Value Weekly % 

BSE Oil & Gas 12242.32 (3.0) 

BSE SmallCap 13337.30 (2.7) 

BSE FMCG 10817.62 (1.3) 

BSE Mid Cap 14227.49 (2.6) 

BSE Healthcare 13968.00 3.6 

BSE Capital Goods 15189.04 (1.4) 

BSE Bankex 31988.36 (4.3) 

BSE Auto 15530.98 (0.2) 

BSE Power 1719.73 0.2 

BSE Sensex 30 37576.62 (1.9) 

BSE IT 15342.77 2.4 

BSE Metals 8026.37 (2.6) 

 
Pharma Majors Shine 
 

 
INR % Var 

Gainers     

Dr Reddy's Labs 3167.60 8.2% 

Cipla 433.95 7.9% 

Sun Pharma Inds 401.90 7.8% 

Eicher Motors 17767.55 7.0% 

HCL Technologies Ltd 566.45 6.0% 

Losers     

Yes Bank 16.20 -53.2% 

Tata Motors 114.10 -11.5% 

SBI 269.75 -10.9% 

Indiabulls Hsg 253.55 -9.4% 

IndusInd Bank 1005.60 -8.9% 
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Currency Value 
Weekly 

% 
 

Commodity INR 
Weekly 

% 
 

Gold 
Bond Yield 

Weekly 
% 

 $/INR 73.81 2.3 
 

Crude (1 
barrel) 

          
3,337  1.4 

 

10-
year 6.18 -3.0 

 €/INR 83.55 5.0 
 

Gold (10 gm) 
        

44,870  5.7 
 

5-year 5.62 -4.5 

 £/INR 96.08 3.4 
 

Silver (1 kg) 
        

47,628  4.8 
 

1-year 5.14 -3.8 

 ¥*/INR 0.70 6.1 
 

Copper (1 kg) 
              

431  3.4 
    * per 

100 Yen 
   

Aluminium (1 
kg) 

              
140  1.3 

    
           

RBI announces revival scheme for Yes Bank 

 
 Authorised capital shall stand altered to Rs 5,000 crore and number of equity shares will 

stand altered to Rs 2400 crore of Rs 2 each. 

 The investor bank shall agree to invest in the equity of reconstructed Yes Bank to the 
extent that post infusion it holds 49% shareholding in the reconstructed bank at a price 
not less than ₹10 (face value of Rs 2) and premium of Rs 8. 

 The investor bank shall not reduce its holding below 26% before completion of three 
years from the date of infusion of the capital into Yes Bank. 

 From the appointed date, the office of the administrator of Yes Bank, appointed by the 
Reserve Bank, shall stand vacated, and a new board will be constituted. 

 The investor bank shall have two nominee directors appointed on the board of the 
reconstructed Yes Bank 

 RBI may appoint additional directors on the board of Yes Bank. It will be open to the 
board of directors of Yes Bank to co-opt more directors. 

 All the employees of reconstructed Yes Bank shall continue in its service with the same 
remuneration and on the same terms and conditions of service (T&C), including terms 
of determination of service and retirement, as were applicable to such employees 
immediately before the appointed date, at least for a period of one year. 

 The board of directors of reconstructed Yes Bank will however, have the freedom to 
discontinue the services of the key managerial personnel (KMPs) at any point of time 
after following due procedure. 

 The offices and branches of reconstructed Yes Bank bank shall continue to function in 
the same manner and at the same places they were functioning prior to the effective 
date, without in any way being affected by this scheme. 
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 RBI said it will be open to the reconstructed Yes Bank to open new offices and branches 
or close down existing offices or branches, in accordance with the extant policy of the 

central bank. 
 

Yes Bank Ltd. placed under Moratorium  
 
The financial position of Yes Bank Ltd. (the bank) has undergone a steady decline largely due to 
inability of the bank to raise capital to address potential loan losses and resultant downgrades, 
triggering invocation of bond covenants by investors, and withdrawal of deposits. The bank has 
also experienced serious governance issues and practices in the recent years which have led to 
steady decline of the bank. The Reserve Bank has been in constant engagement with the bank’s 
management to find ways to strengthen its balance sheet and liquidity. The bank management 
had indicated to the Reserve Bank that it was in talks with various investors and they were 
likely to be successful. The bank was also engaged with a few private equity firms for exploring 
opportunities to infuse capital as per the filing in stock exchange dated February 12, 2020. 
These investors did hold discussions with senior officials of the Reserve Bank but for various 
reasons eventually did not infuse any capital. Since a bank and market led revival is a preferred 
option over a regulatory restructuring, the Reserve Bank made all efforts to facilitate such a 
process and gave adequate opportunity to the bank’s management to draw up a credible 
revival plan, which did not materialise. In the meantime, the bank was facing regular outflow of 
liquidity.  
 
After taking into consideration these developments, the Reserve Bank came to the conclusion 
that in the absence of a credible revival plan, and in public interest and the interest of the 
bank’s depositors, it had no alternative but to apply to the Central Government for imposing a 
moratorium under section 45 of the Banking Regulation Act, 1949. Accordingly, the Central 
Government has imposed moratorium effective from today.  
 
The Reserve Bank assures the depositors of the bank that their interest will be fully protected 
and there is no need to panic. In terms of the provisions of the Banking Regulation Act, the 
Reserve Bank will explore and draw up a scheme in the next few days for the bank’s 
reconstruction or amalgamation and with the approval of the Central Government, put the 
same in place well before the period of moratorium of thirty days ends so that the depositors 
are not put to hardship for a long period of time. 
 
 The Reserve Bank has also issued certain directions to the bank under section 35A of the Act 
ibid. 
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Gardner Denver and Ingersoll Rand Industrial segment finalize merger to form a global leader 
in Mission Critical Flow Creation and Industrial Technologies 
 

 Gardner Denver combined with Ingersoll Rand Industrial to provide a stronger, broader 
portfolio of mission-critical industrial, energy, medical and specialty vehicle products 
and services.  

 Newly combined company now named Ingersoll Rand Inc.’  

 Integration efforts on track to deliver $250 million in synergy efficiencies.  

 Ingersoll Rand will operate with a four-segment reporting structure, effective 
immediately.  

 Three existing members of the Ingersoll Rand Board of Directors join seven existing 
Gardner Denver directors to form the newly combined Ingersoll Rand Board of Directors 

 
Effective immediately, Ingersoll Rand will operate as four reportable segments:  
 
I. lndustrial Technologies and Services The Industrial Technologies and Services segment will 
include a combination of the Ingersoll Rand Industrial Compression Technologies and Services 
(CTS) business and the Gardner Denver Industrials business, which will be managed through 
three regional business units, Americas. Asia Pacific and Europe, Middle East. India and Africa 
(EMEIA), Industrial Technologies and Services EMEIA will also include Gardner Denver’s EMCO 
Wheaton Fuel Systems and Runteoh businesses, In addition, the Industrial Technologies and 
Services segment will include:  
 

 A new Pressure and Vacuum Solutions business unit that includes brands and offerings 
with a significant Engineered-to-Order (ETO) focus, including Nash, Garo, Ingersoll Rand 
Industrial Multi-stage Gear (MSG) Centrifugal Compressors, Gardner Denver Custom 
Engineered Products (CEP) and EMCO Wheaton Loading Systems.  

 The Power Tools and Lifting business unit,  
 
2. Precision and Science Technologies This segment will include Ingersoll Rand’s Industrial 
Precision Flow Systems (PFS) business unit as well as Gardner Denver’s Medical business unit 
and Gardner Denver’s Specialty Pumps.  
 
3. High Pressure Solutions High Pressure Solutions will include Gardner Denver’s Petroleum 
and Industrial Pump business.  
 
4. Specialty Vehicle Technologies This segment will consist of Ingersoll Rand’s Industrial Club 
Car business, 
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Mahindra & Mahindra Ltd: Estimated Reduction in Production / Sales Volume in the 
Automotive Sector for the Month of March, 2020 
 
The Automotive Industry and the operations of the Company in the Automotive Sector have 
been adversely affected by the general economic slowdown through the Financial Year 2019-20 
and BS-VI transition related challenges during the last 3-4 months. The operations of the 
Company in March, 2020 have been further impacted due to supply disruptions of certain 
critical components for production of BS-VI vehicles on account of: 
 

(i) Outbreak of Coronavirus in China and  
(ii) Occurrence of fire at a plant of a major supplier of the Company at Chakan 

 
Which is estimated to result into reduction in production / sales volume of the Company 
(Automotive Division) and Mahindra Vehicle Manufacturer Limited ("MVML"), a wholly owned 
subsidiary of the Company, by around 12,000 number of vehicles in the month of March, 2020. 
 
Reliance Industries Ltd: Investment in Shri Kannan Departmental Store Private Ltd 
 
Reliance Retail Ventures Limited (RRVL), a subsidiary of Reliance Industries Limited (‘RIL’ or ‘the 
Company’), has acquired 7,86,191 equity shares representing 100% of the equity share capital 
of Shri Kannan Departmental Store Private Limited (SKDS) for a consideration of INR 152.5 
crores.  
 
SKDS, incorporated on September 15, 1999, is engaged in the business of retailing fruits & 
vegetables, dairy, staples, home & personal care and general merchandise to consumers. SKDS 
currently operates 29 stores across Coimbatore and nearby areas with a retail area of over 6 
lakh sq. ft.SKDS reported revenue from operations of INR 415 crore, INR 450 crore and INR 481 
crore and Net Profit of INR 2 crore, INR 3 crore and INR 4 crore in FY2018-19, FY2017-18 and 
FY2016-17 respectively. The aforesaid investment will further strengthen the group’s retail 
operations and presence in the state of Tamil Nadu and will further enable retail and new 
commerce initiatives. 
 
Deepak Nitrite Ltd: Investment in Deepak Oman Industries 
 
This is to inform you that the Board of Directors at their Meeting hetd today i.e" 4th March, 
2020 approved to invest not exceeding 20% equity capital of Deepak Oman Industries FZC LLC 
('DOIL'), a Limited Liability Company incorporated in Sultanate of Oman, amounting to an 
investment of approx. USD 7.71 million, in one or more tranches" 
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Deepak Oman Industries FZC LLC ('DOIL'), a company incorporated in Sultanate of Oman. The 
present paid up capital of DOIL is 16,57,195 Equity Shares of Omani Riyal (RO) 1 each. DOIL is 
yet to start its commercial activities. DOIL is a Related Party as per relevant provisions of Indian 
Accounting Standards. The proposed investment in DOIL will be made at "arms length".Equity 
stake in an upcoming Inorganic Chemicals manufacturing company which benefits from low 
cost inputs of raw materials and energy and plans to serve the global markets. The purported 
investment is in the Greenfield project and the investment would be done in two to three 
years' time.DOIL is setting up a project to manufacture chlor-alkali and downstream products 
including inorganic salts such as Hypochlorites, Calcium Chloride, Sodium Nitrite in Salalah Free 
Zone 
 
Maruti Suzuki partners with HDB Financial Services to facilitate easy car loans for customers  
 
With an objective to facilitate easy financing for customers, Maruti Suzuki India Limited (MSIL)  
partnered with HDB Financial Services Limited (HDBFS), a leading NonBanking Financial 
Company (NBFC), to provide customized and attractive car loans for customers. The tie up will 
facilitate loans for both new and used cars. Maruti Suzuki has a vast network of 3,066 new car 
retail outlets across 1,953 cities and towns. Maruti Suzuki also has 569 outlets of pre-owned car 
retail channel True Value in over 280 locations. With this MoU in place, Maruti Suzuki now has a 
retail finance tie-up with 26 banks,7 NBFCs and 8 Regional rural banks. 
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Introduction 

KSB is the Indian associate of Klein Schanzlin & Becker (KSB) AG, Germany. The Foreign 
promoter Canadian Kay Pumps holds 40.54% equity stake. The Indian promoters control 
25.86% of the share capital. Thus, promoters own 66.4% of the maker of pumps, valves and 
systems.  

Set up in 1871 in Germany, KSB AG has more than 19 manufacturing locations, 51 operating 
companies worldwide, has sales in more than 100 countries and employs more than 15,000 
worldwide. Group sales were about 2.2 billion euro and profit 74.7 million euros in the calendar 
year (CY) 2018. Products are used in the chemical, power, oil, process engineering, building 
services, petrochemical and other industries to transport aggressive, corrosive, explosive, 
solids-laden and viscous liquids, industrial and municipal waste water and in the areas of 
heating and air conditioning.  

Seven manufacturing locations in India supply to several industries in India. The focus is on the 
high-tech, high-value pumps and valves segment. Marquee customers include Nuclear Power 
Corporation of India (NPCL), HMEL Mitthal Energy, ISGEC, Thermax, IOCL, L&T Hydrocarbon 
Engineering, NTPC, Bhel and GE. 

 

 

 

 

 

 

 

 

KSB LTD                                                                           BUY 

CMP: 644                 Target: 948 |Upside Potential: 47% | Time Horizon: 12 Months 
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KSB Ltd (Formerly KSB Pumps Ltd) 

Consolidated Financial Statements For The Year Ended December 31, 2019 

Particulars Quarter Ended Year Ended 

  31.12.2019 30.09.2019 31.12.2018 31.12.2019 31.12.2018 

Income           

Revenue From Operations 337.00 365.80 346.60 1293.90 1093.10 

Other Income 8.60 5.20 5.70 23.10 20.00 

Total Income 345.60 371.00 352.30 1317.00 1113.10 

            

Expenses           

Cost Of Materials Consumed 138.80 173.80 147.00 601.60 520.40 

Purchases Of Stock In Trade 30.90 25.00 23.40 106.20 78.40 

Changes In Inventories 4.40 9.40 23.50 -9.50 -33.70 

Employee Benefit Expenses 46.80 43.90 40.00 177.90 154.00 

Other Expenses 68.40 75.00 64.80 267.40 245.60 

Total Expenditure 289.30 327.10 298.70 1143.60 964.70 

Operating Profit 56.30 43.90 53.60 173.40 148.40 

Operating Profit Margin (%) 16.3 11.8 15.2 13.2 13.3 

Finance Costs 2.20 1.20 1.40 5.30 3.70 

Depreciation & 
Amortization 14.70 10.50 10.40 45.70 39.70 

Profit Before Tax 39.40 32.20 41.80 122.40 105.00 

Share Of Profit Associate 2.10 1.90 1.40 5.40 4.30 

Profit Before Tax 41.50 34.10 43.20 127.80 109.30 

Exceptional Items 0.00 0.00 0.00 12.70 0.00 

Profit Before Tax 41.50 34.10 43.20 140.50 109.30 

Tax Expenses           

Current Tax 10.30 7.00 14.00 33.80 36.80 

Deferred Tax -1.40 1.40 2.50 6.00 0.90 

Total Tax Expense 8.90 8.40 16.50 39.80 37.70 

Profit After Tax 32.60 25.70 26.70 100.70 71.60 

Equity Share Capital 34.80 34.80 34.80 34.80 34.80 

Earnings Per Share 9.37 7.39 7.67 28.94 20.57 
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KSB Ltd 
Consolidated Balance Sheet As At December 31, 2019 

Particulars     

Assets     

Non-Current Assets     

Property, Plant & Equipment 305.70 319.20 

Capital Work-In-Progress 34.50 4.10 

Intangible Assets 1.60 1.90 

Financial Assets     

  Investments 64.40 59.80 

  Loans 8.10 6.80 

  Trade Receivables 13.10 9.90 

Assets For Current Tax (Net) 15.70 14.40 

Deferrred Tax Assets (Net) 1.60 6.60 

Other non-current assets 4.10 21.10 

Total Non Current Assets 448.80 443.80 

Current Assets     

Inventories 324.80 303.00 

Financial Assets     

  Trade Receivables 296.20 290.70 

  Cash & Cash Equivalents 48.40 12.40 

  Bank Balances 241.70 126.30 

  Loans 2.10 1.20 

 Other Financial Assets 10.50 4.80 

Other Current Assets 63.30 67.80 

Total Current Assets 987.00 806.20 

Total Assets 1435.80 1250.00 

      

Equity And Liabilities     

Equity      

Equity Share Capital 34.80 34.80 

Other Equity 793.90 723.00 

Total Equity 828.70 757.80 
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Non-current Liabilities     

Provisions 42.40 36.60 

      

Current Liabilities     

Financial Liabilities     

  Borrowings 60.00 43.40 

  Trade & Other Payables     

  Total O/S Dues of MSME's 1.20 2.10 

  Total O/S Dues of creditors 254.40 215.60 

  Other Financial Liabilities 70.30 54.60 

Other Current Liabilities 132.30 97.20 

Provisions 45.20 41.20 

Current Tax Liabilities (Net) 1.30 1.50 

      

Total Current Liabilities 564.70 455.60 

Total Equity And Liabilities 1435.80 1250.00 
 
 

KSB, the pumps major has registered 3% fall in revenue to Rs 337 crore for the quarter ended 
Dec 2019. But with operating margin expand by 40 bps to 14.2%, the operating profit was flat 
(up 0%) to Rs 47.70 crore. Further a 51% jump in other income facilitated 5% growth in PBIDT to 
Rs 56.30 crore. The interest cost was up by 57% to Rs 2.20 crore and the depreciation was up by 
41% to Rs 14.70 crore. Thus hit by higher interest and depreciation, the PBT was down by 6% to 
Rs 39.40 crore. The taxation was down by 46% to Rs 8.90 crore and thus the PAT was up by 21% 
to Rs 30.50 crore. The share of profit from associate stand higher by 50% to Rs 2.10 crore, the 
net profit was up by 22% to Rs 32.60 crore.  

 Value of production for the quarter was up by 3% to Rs 332.60 crore even while the 
revenue for the period was down by 3% to Rs 337 crore. Sales higher than value of 
production for the period reflects liquidation of earlier period inventory.  

 Downside in revenue was largely as both pumps and valves register lower sales. Sales 
was pumps was down by 2% to Rs 281.50 crore (or 78% of sales) and that of valves was 
down by 7% to Rs 55.80 crore (or 15% of sales). The others was up by 26% to Rs 23.50 
crore.  

 PBIT was up by 31% to Rs 54.70 crore and the upside is largely due to pumps. Despite 
lower sales, the segment profit of pumps was up by 35% to Rs 50 crore as its segment 
margin expand by sharp 480 bps to 17.8%. The segment profit of valves was down by 
13% to Rs 5.50 crore hit by lower sales as well as 60 bps contraction in operating margin 
to 9.9%. The others registered a segment loss of Rs 0.80 crore compared to a loss of Rs 
1.50 crore in the corresponding previous period.  
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Yearly performance 

Sales was up by 18% to Rs 1293.90 crore. But with OPM contract by 10 bps to 11.6%, the 
operating profit was up by 17% to Rs 150.30 crore. With other income stand higher by 16% to 
Rs 23.10 crore, the PBIDT was up by 17% to Rs 173.40 crore. After accounting for higher 
interest cost and higher depreciation, the PBT before EO was up by 17% to Rs 122.40 crore. The 
EO item for the period was an income of Rs 12.70 crore (against nil), a profit on sale of Mumbai 
office. Thus inflated, the PBT after EO was up by 29% to Rs 135.10 crore. The taxation was up by 
6% to Rs 39.80 crore and thus the PAT was eventually up by 42% to Rs 95.30 crore. The share of 
profit from associate was up by 26% to Rs 5.40 crore and thus the net-profit was up by 41% to 
Rs 100.70 crore.  

Other developments 

Board of Directors have recommended Rs 8.00 per share of Rs 10 each (80%) on 3,48,07,844 
equity shares of Rs.10 each fully paid up as dividend for the year ended 31st December, 2019. 

Valuation 

We expect KSB to report revenues of Rs 1450 crore for CY20. The Net Profit After Tax is 
expected to be Rs 110 crore. The Earnings per Share works out to Rs 31.61. The EPS of Rs 31.61 
which when discounted 30 times translates into a target price of Rs 948 implying an upside of 
47% from current levels. We reiterate Buy 
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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, 
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