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Market Update 

The Indian service sector started 2020 on a strong footing, with surging demand underpinning 
the fastest increases in new orders and output in seven years, according to a private survey. 
The IHS Markit India Services Business Activity index rose to 55.5 in January, from 53.3 in 
December, signalling the strongest upturn in output in seven years. The rebound largely 
stemmed from favourable market conditions and better underlying demand, said the survey. 

Data released earlier this week showed India's manufacturing activity expanded at its quickest 
pace in nearly eight years in January with robust growth in new orders and output. The Nikkei 
Manufacturing Purchasing Managers' Index, compiled by IHS Markit, jumped to 55.3 last month 
from 52.7 in December. It was the highest reading since February 2012. 
 
January data showed that growth of private sector activity moved up a gear, amid broad-based 
accelerations across manufacturing and services. The Composite PMI Output Index increased 
from 53.7 in December to a seven-year high of 56.3 in January. 
 
 The Monetary Policy Committee of the Reserve Bank of India on Thursday left policy rates 
unchanged for the second time, citing evolving growth-inflation dynamics. 
The repo rate -- the rate at which banks borrow from the central bank -- remained unchanged 
at 5.15%, in line with Mint survey. RBI has cut policy rates by 135 basis points so far in 2019. 
All six members of the MPC were unanimous in their decision to stand pat on rates. 
 
The MPC recognises that there is policy space available for future action. The path of inflation 
is, however, elevated and on a rising trajectory through Q4:2019-20. The outlook for inflation is 
highly uncertain at this juncture. On the other hand, economic activity remains subdued and 
the few indicators that have moved up recently are yet to gain traction in a more broad-based 
manner 
 
The MPC has sharply raised consumer price inflation projection to 6.5% for the fourth quarter 
of fiscal year 2020 from 5.1-4.7% earlier. The committee pegged CPI inflation for the first half of 
FY21 at 5.4-5.0% compared with 4-3.8% earlier. 
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Most of Indices End In the Red During The Last Fortnight 
 

Index Value Weekly % 

BSE Oil & Gas 14309.32 (2.0) 

BSE SmallCap 14840.33 (0.0) 

BSE FMCG 11585.68 (3.0) 

BSE Mid Cap 15904.71 0.5  

BSE Healthcare 14282.78 1.2  

BSE Capital Goods 17099.66 (3.5) 

BSE Bankex 35675.44 0.0  

BSE Auto 18076.79 (2.6) 

BSE Power 1919.48 (2.9) 

BSE Sensex 30 41141.85 (1.1) 

BSE IT 16124.14 (0.7) 

BSE Metals 10003.48 (3.5) 

 
Metal shares make smart comeback 
 

 
INR % Var 

Gainers     

indiabulls Housing 321.40 15.5% 

JSW Steel 279.30 14.1% 

Tata Steel 471.00 11.1% 

BPCL 491.40 10.8% 

Bajaj Finance 4654.30 8.9% 

Losers     

ITC 213.40 -2.6% 

Eicher Motors 19736.30 -1.6% 

TCS 2136.55 -1.3% 

Zee Entertainment 249.75 -1.3% 

Infosys 777.30 -0.3% 
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Currency Value 
Weekly 

% 
 

Commodity INR 
Weekly 

% 
 

GoId 
Bond Yield 

Weekly 
% 

 $/INR 71.40 0.1 
 

Crude (1 
barrel) 

          
3,627  -8.2 

 

10-
year 6.44 -2.1 

 €/INR 78.24 -0.6 
 

Gold (10 gm) 
        

40,525  1.2 
 

5-year 6.05 -5.3 

 £/INR 92.35 -1.1 
 

Silver (1 kg) 
        

46,239  0.0 
 

1-year 5.38 -1.5 

 ¥*/INR 0.65 0.0 
 

Copper (1 kg) 
              

432  -2.7 
    * per 

100 Yen 
   

Aluminum (1 
kg) 

              
138  -2.8 

    
            

Hindustan Unilever Ltd: Steady performance In a tough market 
 
Market Context 
 

 Slowing Market Growth 

 Steeper In Discretionary Categories 

 Rural Growth at 0.5x Urban 

 Crude And Currency Volatile 

 Inflationary Trend In Select Commodities 

 Challenging Environment Impacting Consumer Confidence 
 
Performance Drivers 
 

 Focus On care 
 Driving Premiumization & Market Development 
 Innovate For The Future 
 Execution Prowess 
 Build Digital Capabilities Across The Value Chain 

 
 Home Care:  Continued Good Performance 
 Beauty & Personal care: Growth impacted by delayed winter and Personal Wash 
 Foods & Refreshment: Robust growth across categories 

 
Deepak Nitrite : Deepak Nitrite delivers yet another quarter of elevated performance 
 

 Standalone Revenues at Rs. 587 crore vs. Rs. 458 crore in Q3 FY19, higher by 28% 

 EBITDA at Rs. 215 crore vs. Rs. 72 crore in Q3 FY19, growth of 200% 
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 PAT at Rs. 142 crore vs. Rs. 32 crore in Q3 FY19, up by 349% 

 9M FY20 Consolidated Turnover crosses Rs. 3,208 crore 

 9M FY20 Consolidated PBT touches Rs. 606 crore 
 
Deepak Nitrite Ltd. (DNL) is reaping benefits out of being an integrated player in the chemicals 
industry. It sources most of its raw materials domestically and supplies a diverse range of 
intermediates across industries including agrochemicals, pharma, colours, refinery products, 
personal care and healthcare products. It has assiduously maintained its position as a supplier 
of choice for global and domestic customers alike.  
 
Deepak Phenolics Ltd. (DPL) registered revenue growth of 24% to Rs. 550 crore in Q3 FY20, with 
EBITDA of Rs. 58 crore and has delivered its maiden profitable quarter with PAT of Rs. 15 crore. 
Despite the challenges in the Phenol and Acetone market globally and slowing economic 
growth in the domestic market, the Company has been able to increase sales volumes to 
sustain its leadership position in the domestic market. The capacity utilisation continued to 
remain high, at over 100%. 
 
Update on Deepak Phenolics Ltd.  
 
DPL performed extremely well on volumes as it reported capacity utilisation of over 100% 
during the quarter resulting in revenues of Rs. 550 crore and its maiden quarter of PAT. As 
global commodities, prices of both phenol and acetone are cyclical in nature. Even as the 
Company navigates this phase of the phenol and acetone cycle, it is investing to develop value 
added derivatives through forward integration. It plans to commercially launch the first such 
product towards the end of current fiscal year and this represents the first step towards 
achieving the vision of developing a comprehensive basket of downstream derivatives. 
 
Key Developments  The Company has acquired industrial land admeasuring around 125 acres 
situated at Dahej, Gujarat for a total consideration of Rs. 99.25 crore. This land will be utilized 
for future expansion plans of the Company 
 
Outlook  
 
Deepak Nitrite is well placed to address the opportunities emerging across the chemicals 
industry landscape on the back of its diversified product portfolio across key product 
categories. Moreover, its market leadership position with global clientele acts a catalyst for 
growth. 
 
China, which enjoys a dominant position in the market, has been deemphasizing manufacturing 
of chemicals and high-complexity products. Further, global customers are also seeking to 
establish operations in alternate markets other than China for which India is better placed. 
Uncertainties caused by the corona virus are exacerbating the concerns around China. This is a 
tailwind for the speciality chemical industry and Deepak Nitrite is well placed and endeavours 
to continue to build upon its success in recent years. DNL is secure on the raw materials front, 
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since it sources most of its raw materials locally and has a well-integrated facility. It has also 
undertaken positions to ensure that supply of imported raw materials are covered for the 
current quarter causing no disturbance to operations as a result of the developments in China. 
 
Castrol India announces Fourth Quarter (Oct - Dec 2019) and Full Year 2019 results 
 

 Personal mobility shows steady growth 

 Highest ever quarterly operating profit at INR 323 crore 

 Moved into adjacencies with vehicle care products 

 Launched unique digital solutions to provide premium customer experience 
 
Management Speak 
 
'We delivered a resilient overall performance in 2019. Focused investments in our people, 
brands, distribution network, customer acquisition and advocacy efforts have helped us deliver 
on our strategic priorities enabling us to grow profits in a difficult business environment. We 
clocked revenue growth in personal mobility in 2019. Our lead and India's number one selling 
brand in the two-wheeler category, Castro! Activ, registered a record performance selling over 
5 crore packs. We were able to grow margins through improved product mix, strong 
distribution and a robust cost and efficiency programme despite muted demand across sectors. 
 
Generating momentum  
 
Good operating performance:  

 Personal mobility continues to be a key strategic growth driver  

 Strong profitability and cash delivery with improved product mix, robust cost 
management and efficiency programme 

 
Strategic delivery: 

 Continued investment in distribution, brands and advocacy  

 Announced BS VI ready portfolio across categories  

 Announced strategic partnerships with Ford India, Honda Two Wheelers India, Jawa 
Motorcyles (Classic Legends) and Renault India  

 Moved into adjacencies with vehicle care products through strategic partnership with 
3M India  

 Made good progress on strategic digital enablers to provide premium customer 
experience 

 
Earnings:  

 Profit from operations grew by 7% q-o-q and similarly 7% y-o-y at INR 323 crore and INR 
1,083 crore respectively.  

 Cash generated from operations increased by 25% to INR 1,188 crore driven by robust 
working capital management 
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Welspun Corp Ltd - WCL reports Highest Ever Quarterly and Nine Months Volumes and 
Profitability 
 

 Record Global Sales: Quarter (428 KMT) & 9M (1,084 KMT)   

 Q3 Operating EBITDA at Rs. 3,712 mn, up 79% YoY   

 Q3 PAT at Rs. 2,342 mn, up 310% YoY; EPS at Rs. 8.98, up 317% YoY   

 Net Debt at Rs. 1,715 mn, lower by Rs. 1,141 mn vs. March’19   

 9M ROCE (pre-tax) at 30.9%   

 Current Order Book stands at 1,305 KMT valued at Rs. 108 bn  

  Interim dividend declared @ Rs. 10 per share 
 

 US operations – Sales volume at 106 KMT, with significant improvement in profitability 
YoY 

 Saudi operations – Sales volume at 114 KMT, with continued profitability on quarterly 
basis 

 India operations – Substantial improvement in Sales volume on YoY as well as 
sequential basis to 207 KMT, with significant improvement in EBITDA. Currently 
executing one of the highest operating pressure pipeline - X80 (niche grade). 

 Current Global Order Book stands at 1,305 KMT valued at Rs. 108 billion (US $1.51 
billion). 

 
India is targeting to increase share of gas in energy mix to 15% from current 6.5% over the next 
decade. As part of this plan, the government is working on expanding the National Gas Grid 
from 16,200 kms to 27,000 kms. This would be one of the key demand drivers for large-
diameter pipes on the domestic O&G side. For instance, the government has already approved 
viability gap funding of 60% for the Indradhanush Gas Grid in the North East. Apart from this, oil 
grid development by IOCL will also add to the large-diameter pipe demand. 
 
On the small-diameter segment, City Gas Distribution projects are expected to drive the 
demand with more than 400 districts already planned to be covered under the network. The 
Ministry of Petroleum and Natural Gas has released a draft city gas distribution policy that may 
be adopted by states to facilitate speedy implementation of CGD networks.  
 
There has been a strong pickup in offshore activity since the lows in 2016, and spending on new 
offshore oil and gas projects is set to grow further this year. We expect this to translate into 
strong potential demand for LSAW pipe exports out of India, especially for regions such as 
Middle East, North & East Africa as well as Australasia. With our marquee global approvals and 
accreditations, we are well poised to capture this opportunity.  
 
In the domestic water segment, irrigation projects across various states will continue to drive 
the demand. In addition, focus and allocation under ‘Nal se Jal’ is expected to boost demand in 
the water sector. In the medium term, river linking could also potentially add to pipe demand.  
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The JV in Saudi Arabia continues to have strong order backlog of around 3-4 quarters. Further, 
we are potentially in a favorable position in a few recent bids in the water segment, which 
should bring business visibility for additional 3-4 quarters. We are also seeing strong traction 
from Saudi Aramco on the Oil & Gas side with a few major projects on anvil. 
 
Garware Technical Fibres net profit rises by 17.7% in 9M FY 20 
 
Management Speak 
 
"We have had a comeback to topline growth in the third quarter on the back of timely and 
excellent execution of projects by our geosynthetic business of tenders won in the first quarter 
as well as the continued robust performance of our international business. Our international 
aquaculture business continues to grow with heightened market shares through acquisition of 
new customers as well as enhanced preference of our differentiated products and solutions. On 
the innovation front, recently three patents had been granted that would enhance our mission 
of delivering value to our customers. Q4 looks quite positive with a strong international order 
book and improved operating leverage." 
 
Triveni Turbine : 9M FY 20 (Consolidated) Key Highlights:   
 

 Net Income from Operations at ` 6.64 billion, a growth of 11% y-o-y 

 Record PAT at ` 1.08 billion, a growth of 50%   

 Strong outstanding order book - ` 6.94 billion 
 
Total order booking during the quarter which stood at ` 2.1 billion, a growth of 11% y-o-y, which 
enabled the Company to bridge the gap in order booking for the nine months period. The order 
booking for the nine-month period stood at ` 6.36 billion, which is marginally lower than the 
corresponding period of last year and is expected to improve by the end of the year. 
 
In the domestic market, the order booking during the quarter and nine months has been quite 
good. The order booking for nine months has increased by 21% as compared to the 
corresponding period of last year. The domestic order booking came from a cross section of 
applications – both renewable including sugar co-generation, Biomass IPP, waste-to-energy and 
process co-generation segments. 
 
During 9M FY 20, the Aftermarket registered an order booking of ` 1.65 billion, which was lower 
by 6% when compared with the corresponding period of previous year. Similar to products 
order booking, quarter-wise order booking for aftermarket is lumpy and we expect the coming 
quarters to have stronger order inflow from aftermarket segment. The outstanding 
consolidated order book as on 31 st December, 2019 stood at ` 6.94 billion. 
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GlaxoSmithKline Pharma plunges 13% on net loss of Rs 661 crore in Q3 
 
The company reported a consolidated net loss of Rs 661 crore for the quarter, mainly on 
account of financial impact related to the voluntary recall of Zinetac 

The company’s consolidated profit before exceptional items and tax (PBEIT) declined 15.5 per 
cent year on year (y-o-y) to Rs 120 crore against Rs 142 crore in the corresponding period of the 
previous financial year, GlaxoSmithKline Pharma said in a filing to the BSE. 

Operational revenues were down 5.6 per cent to Rs 779 crore from Rs 825 crore in the previous 
year quarter. Earnings before interest, tax, depreciation and amortisation (Ebitda) margin stood 
at 16 per cent. 

The company said the reported sales number for the quarter declined due to portfolio 
optimization and voluntary recall of Zinetac. Adjusting for the same the underlying sales growth 
is 6 per cent plus. The year-to-date underlying sales growth stands at 13 per cent and Ebitda 
margins have improved on account of various operation efficiencies, cost saving and working 
capital initiatives taken during the year 

Following the recent decision to initiate a global voluntary recall of ranitidine products including 
Zinetac in India, the Ultimate Holding Company is continuing with investigations into the 
potential source of the N‐nitrosodimethylamine (NDMA) and has initiated a comprehensive 
strategic review of the impact of this recall on all related assets in India 

As part of the ongoing strategic review, during the quarter, the holding company has 
recognised financial impairment of Rs 640 crore connected to the under-utilisation of its 
manufacturing facilities and Rs 96.6 crore on account of other related assets/ cost 

Aditya Birla Fashion and Retail posts record all-round performance in a muted market, Q3 
PBT grows 58% 

 2,656 Brand stores 

 343 Pantaloon Stores 

 24,000 Multi-brand outlets 

 6,261 SIS across Dept stores 

 Promotions drove Festive performance: Aggressive promotions and amplified 
marketing helped pick sales during festive in an otherwise tepid year 

 Liquidity pressure affected wholesale channel: Traditional channels continue to face 
liquidity issues; poor consumer sentiments adding to woes 

 Favorable Seasonality: Early, severe winters and a strong wedding season drove 
consumer spends 
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 Ecommerce continued to grow fast: Strong festive promotions and increasing reach of 
ecommerce players driving higher share of online 

Key Portfolio Highlights 

 Lifestyle Brands: Steady Growth driven by robust same store growth, network 
expansion and excellent performance of new growth initiatives 

 Pantaloons: Profitable Growth riding on product innovations and new brand imagery 
 Fast fashion: Sustained performance through sharp focus on profitability improvement 
 Other Businesses: New products and distribution expansion fuels growth 

DLF Result Highlights 

 Completed Inventory: Focus remains on faster monetization of the completed 
inventory, ~ Rs 9,415 crore. 

 Planned Development: Entering into the new cycle of development for replenishment of 
Completed inventory at select marquee locations. Planned new projects of ~ 21 msf 

 The company remains committed to its goals and is confident of achieving its Sales 
target of Rs 2,700 crore for the current fiscal. 

 Luxury segment demand subdued and we anticipate that the recovery of this segment 
to be directly correlated to the buoyancy of the general economy. 

 Net Debt: Rs 4,866 crore 

 Rental Revenue Run Rate: Rs 3,015 crore 

 Run rate FY19: Rs 2,675 crore 

 Anticipated Run Rate: Rs 3,750 crore 

 DCCDL Consolidated net debt: Rs 18,171 

SKF Ltd 

Commenting on the occasion, Mr. Manish Bhatnagar, Managing Director, SKF India said, ‘We 
continue to see muted demand in the industrial segments, and degrowths across automotive 
segments. Private consumption growth has still not picked up to our expectations, and this has 
had a contagion effect on demand from both new projects and the after-market. Neverthless, 
we continue to invest in capacity, technology and talent to prepare for the demand uptick 
which is expected now in the second half of the FY21. Our Rotating Equipment Performance 
(REP) business is gaining popularity with customers who see value in using SKF’s deep domain 
expertise to improve their operational metrics. We are continuing to invest ahead of the curve 
in new production lines to expand the India manufacturing footprint to include many new 
products. And most importantly, our new leadership team is now fully integrated in the 
business and driving a cultural and strategic transformation that will further sharpen our 
leadership position in this industry. Overall, we remain optimistic that that we are nearing the 
end of cyclical downturn ancd expect to see a return to growths in both revenue and 
profitability in the coming quarters.” 
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Company Profile 
 
Established in 1988, Hikal is a reliable long-term partner to companies in the Pharmaceuticals, 
Biotech, Agrochemicals and Specialty Chemicals industries. The company is in the business of 
supplying research services, active ingredients and intermediates, manufactured using stringent 
global quality standards, for its global customers. 
 
Key Strengths: 
 

 Hybrid Business Model 

 Strong Research and Development 

 Established Relation with Clients 

 Regulatory Compliances 

 Ever Growing Product Portfolio 

 New Experienced Management Team 
 
Future Strategy: 
 

 Diversifying Products and Clients 

 Generic Products 

 Identifying New APIs 

 Capacity Expansion 

 Existing Client Relationships 
 
Hikalistic Advantage – Prominent Advantage in Industry 
 

 Amongst the few Global Companies to offer customized, cost effective and sustainable 
solutions from R&D to Commercial Manufacturing. 

 One of very few global and only Indian Companies to provide APIs for both 
Pharmaceuticals and Agrochemicals – Hybrid Model. 

 Preferred Supplier to Large Global Customers across the Regulated Markets. 

 First Indian Company to be member of Rx - 360, a global pharmaceutical supply chain 
consortium for upholding world class quality standards. 

 First Responsible Care custom manufacturing Life Science Company in India 
 

HIKAL  LTD                    REITERATE BUY 
CMP: 132           Target: 142 |Upside Potential 8% | Time Horizon: 12 Months 
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Latest Quarterly Results 
 

Hikal Ltd - Latest Quarterly Results 

Particulars Quarter 
Ended 

 
(Dec 19) 

Quarter 
Ended 

 
(Dec 18) 

Quarter 
Ended 

 
 (% Var) 

YTD / 
Latest 
Half 

 
 (Dec 19) 

YTD / 
Latest 
Half 

 
 (Dec 18) 

YTD / 
Latest 
Half 

 
 (% Var) 

Sales 392.51 405.37 -3 1088.02 1116.16 -3 

Other Income 0.47 0.53 -11 1.97 2.21 -11 

Other Operating Income             

PBIDT 76.12 78.84 -4 189.09 216.36 -13 

Interest 13.09 13.36 -2 38.72 45.79 -15 

PBDT 63.03 65.48 -4 150.37 170.57 -12 

Depreciation 20.69 23.52 -12 61.52 69.65 -12 

PBT 42.34 41.96 1 88.85 100.92 -12 

Tax 13.19 13.06 1 25.9 33.38 -22 

Deferred Tax 0.79 -0.48   LP 2.99 -2.2 0 

PAT 28.36 29.38 -4 59.96 69.74 -14 
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Hikal net sales fell 2% to Rs 404.06 crore in Q3FY20 compared to Q3FY19. The company 
operating margins decreased 30 bps to 18.7% leading to 3% decrease in operating profits to Rs 
75.65 crore.  

Other income decreased 11% to Rs 0.47 crore compared to Rs 0.53 crore. Interest cost was 
down 2% to Rs 13.09 crore. Finance cost for the quarter ended 31 December 2019 includes 
exchange loss on foreign currency working capital/term loans of Rs. 50 lakhs compared to gain 
of Rs 78 lakhs in quarter ended 31 December 2018. Depreciation fell 12% to Rs 20.69 crore. PBT 
was up 1% to Rs 42.34 crore. Effective rate of taxes was up 300 bps to 33%. PAT reported was 
down 3% to Rs 28.36 crore. 

Segment wise, Pharmaceutical Segment revenue stood at Rs 248.44 crore, down by 1% YoY and 
accounted for 61% of sales. PBIT from the same was up by 23% to Rs 40.98 crore and accounted 
for 63% of total PBIT with PBIT margin at 16.5% as compared to 13.2% for Dec18 quarter.  

For the quarter, sales from the Crop Protection Segment stood at Rs 155.62 crore down by 2% 
YoY and accounted for 39% of sales. PBIT from the same was down 25% to Rs 23.73 crore and 
accounted for 37% of total PBIT. PBIT margins stood at 15.2% as compared to 20% for Dec18 
quarter.  

Performance for the nine months ended December 2019 

For nine months ended December 2019, net sales remained flat at Rs 1128.27 crore. The 
company operating margins decreased 100 bps to 17.9%. As a result operating profits fell 5% to 
Rs 202.52 crore.  

Other income fell 11% to Rs 1.97 crore. Interest cost was down 15% to Rs 38.72 crore. Finance 
cost for the nine months ended 31 December 2019 includes exchange loss on foreign currency 
working capital/term loans of Rs. 1.42 crore compared to loss of Rs 7.61 crore in nine months 
ended 31 December 2018. Depreciation fell 12% to Rs 61.52 crore. PBT before EO was up 3% to 
Rs 104.25 crore. The company had EO expense of Rs 15.4 crore compared to nil in the 
corresponding previous year period. Exceptional item during the current period comprises 
customs duty Rs. 13.39 crore on past imports of raw materials at an Export Oriented Unit of the 
Holding Company and interest of Rs. 2.01 crore thereon, paid during the quarter on directions 
of the Customs authority. PBT after EO was down 12% to Rs 88.85 crore. 
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Effective tax rate was up 200 bps to 33%. PAT reported was down 14% to Rs 59.96 crore. 

For the 9 months, sales from the Pharmaceutical segment stood at Rs 660.52 crore and 
accounted for 59% of sales. PBIT from the same was up by 5% to Rs 94.38 crore and accounted 
for 57% of total with PBIT margin at 14.3%.  

For the 9months, sales from the Crop Protection segment stood at Rs 467.75 crore and 
accounted for 41% of sales. PBIT from the same was down by 12% to Rs 71.84 crore and 
accounted for 43% of total with PBIT margin at 15.4% 

Valuation 

Based on half yearly results we now expect Hikal to report revenues of Rs 1450 crore and Rs 

1624 crore for FY 19-20 and FY 20-21 respectively. We expect a Profit after Tax of Rs 75 crore 

and Rs 88 crore for FY 19-20 and FY 20-21 respectively. The EPS works out to Rs 6.08 and Rs 

7.13 respectively. The EPS of 7.13 for FY 20-21 which when discounted 20 times translates into 

a target price of Rs 142 implying an upside of 8% from current valuations. We expect the target 

price to be achieved in a staggered manner. 
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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:  


	GlaxoSmithKline Pharma plunges 13% on net loss of Rs 661 crore in Q3
	The company reported a consolidated net loss of Rs 661 crore for the quarter, mainly on account of financial impact related to the voluntary recall of Zinetac


