
 

   

                                                                                                                                                              Page 1 / 14 

 

 

 

Macro / Political Commentary 

Gross Value Added (GVA) for agriculture and allied activities is expected to grow at 3.4% at 
constant prices in the financial year 2020-21, lower than last year but the best growth among 
all other sectors battered in the Covid-19 pandemic. At current prices, GVA growth in 
agriculture  and allied activities is expected to be around 7.3% in 2020-21, which is slightly 
lower than the 11.4% estimated for 2019-20. This means that inflation impact will be around 
3.9% in 2020-21, lower than the 7.4% in 2019-20 as per the first advanced estimate. 

Agriculture is the only sector expected to clock a positive growth in 2020-21 as per the 
estimates released by statistics ministry on Thursday along with electricity, gas and water 
supply and the highest among all the sectors, reflecting the stellar role that farmersplayed 
during the lockdown months to not only venture into their fields but also produce farm goods 
in record amounts. 

However, given the smaller share of farming, a positive growth isn’t expected to make a big 
push to overall GDP, but it does have a positive spinoff impact on the broader rural 
economy.The 3.4% growth estimated by MoSPI for agriculture and allied activities though 
slightly lower than last year is near the long-term average for the sector which is 3-4%and 
among few sectors which have clocked positive growth rates this year. India’s kharif foodgrains 
production in 2020-21 as per the first estimate is expected to be a record 144.52 million tonnes, 
which is 0.80% more than the production in 2019-20. 

In foodgrains, rice production is estimated to be 102.36 million tonnes, which is 0.37% more 
than 2019-20. The production of pulses is expected to be around 9.31 million tonnes, which is 
almost 21% more than 2019-20. The output of oilseed is expected to be 25.72 million tonnes 
which is 15.28% more than the 2019-20. The data also showed that production of cotton is 
estimated to be 37.18 million bales which is almost 5%more than last year, while sugarcane 
production is estimated to be 399.83 million tonnes, which is 12.41% more than last year. 

Production of kharif crops  is expected to be good due to strong southwest monsoon which in 
the June to September season was 109% of the Long Period Average in 2020 which was 9% 
more than normal. Not only the monsoon was good this year, even the winter rains which 
followed the monsoons have been 1% above normal which has spurred a strong rabi sowing  as 
well. Rabi crops have been sown in around 62.07 million hectares till January 1, which is 1.75 
million hectares more than the same period last year. 
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Metals & IT shine 

Index Value Weekly % 

BSE Oil & Gas 14719.74  4.0  

BSE SmallCap 18889.25  3.4  

BSE FMCG 12583.92  (0.9) 

BSE Mid Cap 19105.85  5.1  

BSE Healthcare 22289.88  1.9  

BSE Capital Goods 19891.99  4.8  

BSE Bankex 36690.65  2.3  

BSE Auto 21940.31  4.3  

BSE Power 2137.85  2.9  

BSE Sensex 30 48726.58  1.6  

BSE IT 25805.05  5.4  

BSE Metals 12688.72  9.1  

Vedanta makes a smart comeback 

Gainers     

Vedanta Ltd 186.50 16.3% 

Hindalco 267.40 12.2% 

Wipro 429.90 10.8% 

Tata Steel 710.50 10.5% 

Indiabulls Housing 241.35 8.8% 

Losers     

ITC  200.65 -6.2% 

Bajaj Finance 5102.00 -3.4% 

Reliance Industries 1921.40 -3.3% 

Titan 1534.85 -1.5% 

Kotak Mahindra Bank 1969.80 -1.2% 
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Currency Value 
Weekly 

% 
 

Commodity INR 
Weekly 

% 
 

GoId 
Bond Yield 

Weekly 
% 

 $/INR 73.34 0.4 
 

Crude (1 
barrel) 

          
3,753  6.0 

 

10-
year 5.89 -0.1 

 €/INR 89.69 0.5 
 

Gold (10 gm) 
        

50,166  -0.1 
 

5-year 5.10 0.0 

 £/INR 99.66 -0.2 
 

Silver (1 kg) 
        

68,221  0.1 
 

1-year 3.76 -0.1 

 ¥*/INR 0.71 0.0 
 

Copper (1 kg) 
              

627  5.3 
    * per 

100 Yen 
   

Aluminium (1 
kg) 

              
165  2.5 

    

 

           Titan Ltd - Quarterly Update: Q3 FY 20-21  
 
The Company had been expecting a good festive season given the fact that there were signs 
that customers wanted to feel good by stepping out and shopping after 6 months of being 
restricted primarily to their homes. 03 did not disappoint. The Jewellery division has crossed 
the recovery phase to growth phase and other two large divisions have also moved much 
closer to the full recovery. The Company continues to focus on the creation of a combined 
digital and physical experience by which the customers can discover, engage, and buy products 
of their choice through the channel of their preference.  
 
Brand websites of Tanishq and Titan Eye Plus have added augmented reality for virtual try-
out of certain products by customers. Well-being of its store staff and customers continue to 
be the top priority and the Company is relentlessly maintaining its high safety standards 
keeping its promise of providing the safest stores in the town. The Company created an 
'International Business Division' last year to bring focus on further exploring and exploiting 
the opportunities outside India in a calibrated manner. 'Tanishq' opened its first boutique in 
Dubai during the quarter, which is also its first store outside India, and has got an excellent 
response from non- resident Indians and other residents in the UAE. Titan Commodity Trading 
Limited has now received approval of admission of Membership as a Trading Member (Stock 
Broker) on Multi Commodity Exchange of India Ltd. (MCX) along with SEBI approval for the  
Jewellery  
Jewellery 
 
The jewellery industry saw a resurgence in the festive season along with a pent up demand for 
wedding jewellery as most of the weddings in H 1'21 were deferred. The Company already 
announced the 15% growth in the 30-day festive period from Dussera to Diwali. Fortunately, 
the growth trend was visible even after the festive season ended and the division has recorded 
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close to 15% growth (excluding sale of raw gold of-lNR 334 cr.) in 03. The quarter also 
witnessed a wellrounded recovery with improvement in walk-ins and pick up of sale in 
metros, sub 1-lakh category and studded segment. The studded mix in 03 improved though 
still lower than levels seen in the previous year. The division continued to see a significantly 
higher share of gold coin sales and very good growth in wedding jewellery sales. Ticket size 
continues to be higher due to higher gold rates and higher share of wedding related products 
but 100% recovery in buyers (number of invoices) is yet to be seen.  
 
Watches & Wearables  
 
The division had a recovery rate of around 88% in Q3, compared to the revenue of the same 
quarter in last year. The E-commerce channel is leading the recovery with very strong 
absolute growth of over 30%. The festive period saw a surge in footfall in the shopping zones 
and the recovery rate improved in metros in Q3. The recovery rate for all the retail channels 
had been steadily increasing month on month primarily due to higher consumers walk-ins and 
also complemented by the selling of multiple products/ higher ticket size product in a single 
invoice. 
 
Eye Wear  
 
The division had a recovery of -92% in Q3, compared to the revenue of the same quarter in 
last year. 'Eco lite' stores requiring lower investment and improving the profitability of the 
franchisees were introduced during the quarter. 
 
Marico Ltd - Quarterly Update: Q3 FY21  
 
The quarter was characterized by a faster than expected recovery in consumer sentiment in 
India, aided by the festival season and a declining COVID-19 graph. The Company witnessed 
strong performance across its portfolio with General Trade continuing to grow healthily and 
rural markets staying ahead of urban. In the new age channels, while E-Commerce continued 
the stellar run, Modern Trade after a soft first half, fared better in Q3. CSD continued to 
decline, albeit improving sequentially. 
 
India business delivered a strong performance with double-digit volume growth. Revenue 
growth was in tandem with volume growth. Parachute Coconut Oil delivered ahead of its 
medium-term aspiration. Saffola Edible Oils continued its growth momentum, delivering 
double-digit volume growth. Value Added Hair Oils also exhibited strength with a broad 
based sharp recovery across sub segments leading to overall double-digit growth for the 
category. TheFoods portfolio continued to witness exponential growth in line with the near-
term aspiration, backed by strong performance in both the base foods and the new product 
launches. There was a steady revival in discretionary categories with the Premium Personal 
Care portfolios witnessing improving trends sequentially, however, still posting a modest 
decline on a year-on-year basis. The International business had a resilient quarter with high-
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single digit constant currency growth, led by double-digit constant currency growth in 
Bangladesh and recovery in few other markets. The quarter was also characterized by 
inflationary pressure in key raw materials necessitating cutting back of some promotions and 
taking effective price increases across both Parachute and Saffola edible oil portfolios. The 
Company expects to deliver a healthy profit growth on the back of various cost optimization 
initiatives and judicious A&P spends 
 
Godrej Consumer Products: Quarterly Update: 3QFY21  
 
During the quarter, demand trends in our categories across the key countries we operate in, 
remained stable. In India, we expect to deliver a second consecutive quarter of close to low 
double-digit sales growth, driven by higher than mid-single digit volume growth. This is led by 
Soaps, which is expected to deliver strong mid-teen growth. Following a sharp recovery, Hair 
Colours is also expected to deliver mid-teen growth. Household Insecticides is expected to 
deliver close to high single-digit growth.We continue the robust scale up of our Personal and 
Home Hygiene category.  
 
In Indonesia, we expect a very marginal decline in constant currency sales. This is impacted by 
challenging macroeconomic variables, a gradual recovery in the Air Fresheners category, and 
high competitive intensity in the Wet Wipes category. In Godrej Africa, USA and Middle East, 
growth momentum continued across most of our key countries of operations. We expect to 
deliver high teen constant currency sales growth, a second consecutive quarter of double digit 
sales growth. We continue to put in place building blocks for the future, and are focused on 
driving sustainable, profitable sales growth. We expect sales growth in our Latin America 
business to remain strong in constant currency terms. Our SAARC business also continues to 
deliver healthy sales growth. At a consolidated level, we continue to leverage our category and 
geographic portfolio well, and expect to deliver a second consecutive quarter of close to low 
double-digit sales growth 
 
HDFC Bank Ltd: Quarterly Update 
 

 The Bank’s advances aggregated to approximately ₹10,820 billion as of December 31, 
2020, a growth of around 16% as compared to ₹9,360 billion as of December 31, 2019 
and a growth of around 4% as compared to ₹10,383 billion as of September 30, 2020.  

 The Bank’s deposits aggregated to approximately ₹12,710 billion as of December 31, 
2020, a growth of around 19% as compared to ₹10,674 billion as of December 31, 2019 
and a growth of around 3% as compared to ₹12,293 billion as of September 30, 2020.  

 The Bank’s CASA ratio stood at around 43% as of December 31, 2020, as compared to 
39.5% as of December 31, 2019 and 41.6% as of September 30, 2020.  

 During the quarter ended December 31, 2020, the Bank purchased loans aggregating 
₹70.76 billion through the direct assignment route under the home loan arrangement 
with Housing Development Finance Corporation Limited. 

IDFC First Bank Ltd: Quarterly Update 
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 Customer Deposits of the Bank increased to Rs. 77,289 Cr as on 31 December 2020 

from Rs. 54,631 Cr as on 31 December 2019 (YoY growth of 41%). This was Rs. 69,368 
Cr as on 30 September 2020 (QoQ growth of 11%).  

 Retail Deposits (CASA and Term Deposits) of the Bank increased to Rs. 58,435 Cr as on 
31 December 2020 from Rs. 29,267 Cr as on 31 December 2019 (YoY growth of 100%). 
This was Rs. 49,610 Cr as on 30 September 2020 (QoQ growth of 18%).  

 Wholesale Deposits of the Bank decreased to Rs. 18,854 Cr as on 31 December 2020 
from Rs. 25,364 Cr as on 31 December 2019 (YoY degrowth of 26%). This was Rs. 
19,758 Cr as on 30 September 2020 (QoQ degrowth of 5%).  

 Top 20 Depositors as a % of Customer Deposits has reduced from 23.0% as of 31 
December 2019 to 9.7% at 31 December 2020. This was 12.4% as of 30 September 
2020. 

 Average CASA ratio (on average deposit for the quarter) for Q3-FY21 was 44.6% as 
compared to 20.9% for Q3 FY20 and 36.5% for Q2 FY21. CASA ratio on outstanding 
deposits as on 31 December 2020 was 48.4%. 

 
Sobha Ltd – Real Estate Operational Update – Q3 FY2020-21 
 
Sales volume achieved during Q3-21 is the best ever quarterly sales volume reported by the 
company without any major launch during the quarter. Bengaluru has returned to normalcy 
and has contributed 69% of the total sales volume along with meaningful contribution from 
other regions especially Gurugram, Kerala and Pune. We are currently witnessing good sales 
momentum across all other regions along with Bengaluru. There is low unsold stock in Chennai, 
Coimbatore and Mysore regions and hence sales performance of these regions needs to be 
viewed in line with that. Sales volume achieved by Kochi and Thrissur regions during 9M21 has 
already surpassed the sales volume achieved during FY 19-20. Gurugram and Pune regions are 
also poised to surpass the sales volume achieved during FY 19-20 
 
Total Price Realization of Rs 7,830 per square feet achieved during Q3-21 is the highest price 
realization achieved during past 6 quarters. With new launches planned across various cities in 
the next few quarters and inherent demand for housing continuing, our sales performance 
during H2-21 is expected to be better than H2- 20. With our continuous focus on cash flow 
management, we were able to manage our net debt levels, finance cost and other costs during 
the quarter. Our average interest cost continues to come down as on 31st December 2020 as 
compared to previous quarters. 
 
Biocon Biologics Receives Rs 555 Cr (USD 75 Million) Capital Injection from ADQ Transaction 
Values Biocon Biologics at ~USD 4.17 Billion 
 
Biocon Ltd an innovation-led global biopharmaceuticals company, today announced that the 
Board of its subsidiary Biocon Biologics Ltd (“Biocon Biologics”) has approved a primary equity 
investment by Abu Dhabi based ADQ (“ADQ”), one of the region’s largest holding companies. As 
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per the terms of the proposed agreement, ADQ will invest Rs 555 Crore for a 1.80% minority 
stake in the biosimilar business, valuing Biocon Biologics at a post money valuation of ~USD 
4.17 billion. The transaction is subject to customary condition precedents and approvals. Post 
the completion of this transaction, Biocon Ltd will hold 89.89% stake in Biocon Biologics on a 
fully diluted basis. 
 
Biocon Biologics is engaged in developing high-quality, affordable biosimilars that expand 
patient access to a cutting-edge class of therapies across the world. The company has one of 
the largest biosimilars portfolios globally, spanning recombinant human Insulin (rh-Insulin), 
insulin analogs, monoclonal antibodies and therapeutic proteins for oncology, immunology and 
other chronic disease areas. Biocon Biologics has the full spectrum of insulins (regular, basal 
and rapid) in its pipeline and the global scale necessary to make a difference to diabetes 
patients worldwide. 
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Overview of the company: 

Precision Wires India Limited (PWIL), incorporated in 1989, manufactures copper winding wires, 

continuously transposed conductors (CTC) and paper insulated copper conductors (PICC) which are used 

in manufacturing of rotating as well as static electrical equipments. PWIL has a manufacturing facility 

located at Silvassa, Dadra Nagar Haveli and Palej, Gujarat with a total installed capacity of 40,000 metric 

tonne per annum (MTPA) as on November 30, 2020. PWIL is a leading player in the organized copper 

winding wires in India. The company caters to various industries like power, auto, consumer durables, 

transformers, construction etc. 

Product Offerings:  

1) Enamelled Round Winding Wires 

2) Enamelled Rectangular Winding Wires 

3) Continuously Transposed Conductors 

4) Paper Insulated Copper Conductors 

Client Base: 

Being the Market Leader PWL has an established name among the OEM’s. Major Clients include ABB, 

BHEL, BOSCH, Cummins, Godrej, Mitsubushi Electric, Seimens etc. 

Shareholding Pattern: 

Public 40.30% 

Promoter 59.70% 
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Historical Price movement of PWL

Close Price

PRECISION WIRES LED                                               BUY 
CMP: 160.45     Target: 187.15 |Upside Potential: 16.64% | Time Horizon: 12 Months 
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Q2 FY 21 Earnings Update: 

 Revenue from Operations up by 6% YoY at 392.06 Cr. 

 Raw Material Cost up by 7% YoY at 349.34 Cr. 

 Gross Profit Margin stands at 11% down by 61 Basis Points on account of higher Copper Prices. 

 EBITDA Margin stood at 5%, up by 15 Basis Points on a YoY basis. The company has cut certain 

Operating expenses. 

 The company has reduced their Borrowings and their Gross Debt stands at 14.75 Cr, Down By 

52% vs FY20 Year End. 

 The company has enough Cash & Cash Equivalent to pay off the Long & Short Term Liability. 

 Net Profit Stands at 10.01 Cr, up by 22% on a YoY basis. 

 

 Particulars Q2 FY20 Q2 FY21 Variance % 

Revenue From Operations 369.29 392.06 6% 

Raw Material Cost 326.79 349.34 7% 

Gross Profit 42.50 42.71 1% 

Gross Profit Margin 12% 11% 
 Employee Cost 6.81 6.25 -8% 

Power & Fuel 5.77 6.33 10% 

Other Expense 12.55 11.10 -12% 

EBITDA 17.37 19.03 10% 

EBITDA Margin 5% 5% 
 Depreciation 3.96 3.80 -4% 

EBIT 13.41 15.23 14% 

Other Income 0.14 0.46 238% 

Interest 4.45 2.54 -43% 

PBT 9.10 13.15 45% 

Tax 0.91 3.14 
 Tax Rate 10% 23.9% 
 PAT 8.19 10.01 22% 

Net Profit Margin 2% 3% 
 No of Shares 2.31 2.31 
 EPS 3.55 4.33 
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Cost as a % Of Sales 

 

 

 

Particulars FY 17 FY 18 FY 19 FY 20 

Sales 1024.279 1449.393 1757.89 1525.81 

Raw Material Cost 748.41 1251.2 1558.35 1364.1 

Change in Inventory -5.62 -20.07 5.16 -11.35 

Gross Profit 281.4892 218.2633 194.38 173.06 

Gross Profit Margin 27% 15% 11% 11% 

Power and Fuel 20.11 18.36 24.34 24.59 

Excise Duty 140.1321 41.57 0 0 

Employee Cost 20.38 22.73 25.76 27.32 

Other Expenses 46.94 50.29 51.28 48.52 

EBITDA 53.93 85.32 93.00 72.63 

EBITDA Margin 5% 6% 5% 5% 

Depreciation 14.29 14.07 12.79 16.10 

EBIT  39.64 71.25 80.21 56.53 

Other Income 2.93 2.046 1.53 4.12 

Interest 9.23 15.2 17.12 19.03 

Profit before tax 33.34 58.10 64.62 41.62 

Tax 10.8 22.11 22.79 9.86 

Net profit 22.54 35.99 41.83 31.76 

Net Profit Margin 2% 2% 2% 2% 

No of Shares 2.31 2.31 2.31 2.31 

EPS 9.76 15.58 18.11 13.75 

 
 

      

88%

2% 2% 3% 1%

89%

2% 2% 3% 1%

Raw Material Cost Employee Cost Power & Fuel Other Expense Depreciation

Q2 FY20

Q2 FY21
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BALANCE SHEET  

Report Date Mar-17 Mar-18 Mar-19 Mar-20 

 Equity Share Capital  11.56 11.56 11.56 11.56 

 Reserves  201.17 224.95 253.87 271.24 

 Borrowings  37.8 33.43 29.5 31.04 

 Other Liabilities  152.49 258.76 294.85 230.16 

 Total  403.02 528.7 589.78 544 

 Net Block  81.81 79.04 112.89 115.42 

 Capital Work in Progress  5.18 10.43 10.38 3.91 

 Investments  1.33 1.42 1.48 1.48 

 Other Assets  314.7 437.81 465.03 423.19 

 Total  403.02 528.7 589.78 544 

 Receivables  181.44 253.92 295.44 268.64 

 Inventory  107 108.05 123.05 106.71 

 Cash & Bank  15.2 61.34 34.06 38.38 

 

CASH FLOW:  
      Report Date Mar-17 Mar-18 Mar-19 Mar-20 

 Cash from Operating Activity  13.09 94.97 58.87 48.32 

 Cash from Investing Activity  -8.86 -17.49 -46.71 -12.96 

 Cash from Financing Activity  -6.18 -31.4 -39.5 -31.12 

 Net Cash Flow  -1.96 46.08 -27.34 4.25 

 

SWOT ANALYSIS: 

Strengths & Opportunities 

 Market Leader: The company has a long standing relationship with their clients. 

 Promoter Strength: Mr Mahendra Mehta & family have been in the business since 1989 and 

have numerous years of experience. 

 Debt Reduction: The company is almost Debt Free.  

 Strong Client Base: The companies client base include Bosch, Godrej, Mitsubushi Electrics. 

 Riding the Trend: Post the Pandemic there is a revival in the OEM Sector. PWL business is highly 

correlated to the sector.  

 

Weakness & Threats 

 Competitors: Despite being a Market Leader, there is large amount of competition from 

unstructured businesses. 

 Low Margins: The company has failed to arrive at a double digit EBITDA Margin due to high Raw 

Material Prices. We are already seeing a rise in Copper. 
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 Low Cash Flow Generation: Despite Posting a revenue of 1525 Cr in FY20, Cash Flow from 

operations was only 48 Crores. 

 New Product Innovation: Lack of Innovation and new product development will lead to stagnant 

growth. 

 High Interest Cost: Despite reduction in Debt, the company is paying a high rate of Interest. 

 

Valuation: 

We expect the PWL revenue to fall by 11% for FY21 and rise by 4% in FY22 to 1415.21 Cr. Based on this 

the Net profit should stand at 41.17 Cr. The Cash EPS comes to 17.82. This when discounted 10.50 Times 

translates to a Target Price of Rs 187.15 signifying a Potential upside of 16.64% from Current Levels. 
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DISCLAIMERS AND DISCLOSURES- 

Latin Manharlal Securities Private Limited (CIN-U67120MH1997PTC110873) and its affiliates are a full-
service, brokerage, investment banking, investment management, and financing group. Latin Manharlal 
Securities Private Limited (LMSPL) along with its affiliates are participants in virtually all securities 
trading markets in India. LMSPL was established in 1997 and is one of India's leading brokerage and 
distribution house. LMSPL is a corporate trading member of Bombay Stock Exchange Limited (BSE), 
National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX). LMSPL along 
with its subsidiaries offers the most comprehensive avenues for investment sand is engaged in the 
businesses including stock broking (Retail), commodity broking, depository participant, insurance 
broking and services rendered in connection with distribution of primary market issues and financial 
products like mutual funds, fixed deposits.  
 
LMSPL is under the process of seeking registration under SEBI (Research Analysts) Regulations, 2014. 
LMSPL hereby declares that it has not defaulted with any stock exchange nor its activities were 
suspended by any stock exchange with whom it is registered in last five years. 
 
LMSPL offers research services to clients as well as prospects. The analyst for this report certifies that all 
of the views expressed in this report accurately reflect his or her personal views about the subject 
company or companies and its or their securities, and no part of his or her compensation was, is or will 
be, directly or indirectly related to specific recommendations or views expressed in this report. 
 
Other disclosures by Latin Manharlal Securities Private Limited (Research Entity) and its Research 

Analyst under SEBI (Research Analyst) Regulations, 2014 with reference to the subject company(s) 

covered in this report-: 

LMSPL or its associates may have financial interest in the subject company. 
Research Analyst or his/her relative’s financial interest in the subject company. (NO) 
 
LMSPL or its associates and Research Analyst or his/her relative’s does not have any material conflict of 
interest in the subject company. The researches Analyst or research entity (LMSPL) have not been 
engaged in market making activity for the subject company. 
 
LMSPL or its associates may have actual/beneficial ownership of 1% or more securities of the subject 
company at the end of the month immediately preceding the date of publication of Research Report. 
Research Analyst or his/her relatives have actual/beneficial ownership of 1% or more securities of the 
subject company at the end of the month immediately preceding the date of publication of Research 
Report:(NO) 
 
LMSPL or its associates may have received any compensation including for investment banking or 
brokerage services from the subject company in the past 12 months. LMSPL or its associates may have 
received compensation for products or services other than investment banking or brokerage services from 
the subject company in the past 12 months. LMSPL or its associates may have received any compensation 
or other benefits from the Subject Company or third party in connection with the research report. Subject 
Company may have been client of LMSPL or its associates during twelve months preceding the date of 
distribution of the research report and LMSPL may have co-managed public offering of securities for the 
subject company in the past twelve months. 
 
 
The research Analyst has served as officer, director or employee of the subject company: (NO) 
 



 
 
 

   

                                                                                                                                                              Page 14 / 14 

 

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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