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Macro / Political Commentary 

Hopes of any respite from rising fuel prices receded on Monday after a bitter dispute between 
Saudi Arabia and UAE on Monday stalled an Opec-plus output deal, raising the prospect of tighter 
supplies amid recovering demand and prompting oil prices to jump higher. The grouping 
abandoned a meeting to bring the two warring heavyweights on the same page without 
announcing any prospective date.UAE is opposing Saudi proposal to extend the current deal to 
2022, with phased increase in production, and demanding a higher baseline for its output quota. 
 
Riyadh feels the global economic recovery is still tenuous and wants the deal extended to keep the 
market in balance. It is also opposing revision of baseline for one member as it will prompt others 
to demand the same. 
 
Immediate fallout is that there will be no increase in August supplies as was expected. This will 
tighten the market as demand gains traction, especially from the US, Europe, China and India. 
The market reacted predictably as global benchmark Brent crude rose 1% to near $77/barrel, the 
highest since 2018. Several investment banks recently projected oil at $80/barrel. 
 
This means pump prices will keep on rising unless the Centre reduces taxes it had raised last year. 
India's crude purchase cost has risen from about $60/barrel in January to almost $75. 
As a result, petrol is currently selling for Rs 100 a litre and diesel is headed towards a century in 
most parts of the country, helped largely by last year’s sharp increase in taxes. 
 
The Centre had raised excise duty by Rs 13 on petrol and Rs 16 on diesel between March and May 
last year when oil prices collapsed due to the pandemic. 
 
The two hikes raised excise duty by 65% on petrol from Rs 19.98 to Rs 32.98 a litre and 79% on 
diesel from Rs 15.83 to Rs 28.35. These high taxes are amplifying the impact of rising crude prices, 
sending petrol price above Rs 100 a litre and diesel above Rs 90 in most parts of the country. 
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Index Value Weekly % 

BSE Oil & Gas 15871.88 -1.2 

BSE SmallCap 25844.34 1.3 

BSE FMCG 13594.65 0.5 

BSE Mid Cap 22777.15 1.4 

BSE Healthcare 25892.34 -0.1 

BSE Capital Goods 22904.55 0.7 

BSE Bankex 39594.97 0.7 

BSE Auto 23214.31 -2.7 

BSE Power 2705.09 0.8 

BSE Sensex 30 52323.51 0.0 

BSE IT 29634.02 -0.8 

BSE Metals 18793.03 2.3 

 
 

 INR % Var 

Gainers     

Bajaj Finserv 12,867.00 9.5% 

Tata Steel 1,219.20 7.3% 

IndusInd Bank 1,042.35 3.2% 

Indiabulls Housing 267.40 2.9% 

Hindalco 386.55 2.8% 

Losers     

Tata Motors 306.55 -11.1% 

Bajaj Auto 4,000.00 -4.2% 

TCS 3,205.65 -3.6% 

Tech Mahindra 1,055.20 -3.1% 

Wipro 524.85 -2.6% 

 

 

Tata Motors Ltd:  First Quarter 21/22 Retail Sales significantly up year-on-year / 
Semiconductor supply constraint increases in the near term  

Jaguar Land Rover retail sales for the three-month period to 30 June 2021 were significantly up 
year-on-year, reflecting the continuing recovery in demand from the Covid 19 pandemic, 
particularly compared to a year ago. However, wholesales in particular were lower than 

Currency Value Weekly % Commodity INR Weekly % GoI Bond Yield Weekly %

 $/INR 73.58 1.0 Crude (1 barrel) 4,761.00 2.3 10-year 6.18 3

 €/INR 88.89 1.0 Gold (10 gm) 47,676.00 0.5 5-year 5.71 2

 £/INR 102.33 1.4 Silver (1 kg) 71,509.00 -1.8 1-year 3.93 1.5

 ¥*/INR 0.67 0.0 Copper (1 kg) 778.00 0.3

* per 100 Yen Aluminium (1 kg) 201.00 0.6



 
 
 

   

                                                                                                                                                              Page 3 / 13 

 

demand would have permitted due to semiconductor supply issues affecting the global auto 
industry.  

Retail sales for the first quarter ending 30 June 2021 were 124,537 vehicles, 68.1% higher than 
the 74,067 vehicles sold in Q1 last year. Retails were higher year-on-year in every key region 
including in the UK (+186.9%), Europe (+124.0%), Overseas (+71.0%), North America (+50.5%) 
and China (+14.0%). Retail sales of all models, other than Jaguar XE, were higher year-on-year 
and sales of the new Land Rover Defender continued to climb with 17,194 vehicles retailed in 
the first quarter. 

Wholesales were 84,442 units in the quarter (excluding the China JV), up 72.6% year-on-year. 
However, this was about 30,000 units lower (c. 27%) than otherwise would have been planned 
as a result of semiconductor supply constraints and the impacts of Covid-19, although this 
reduction had been broadly anticipated. 

Looking ahead, the chip shortage is presently very dynamic and difficult to forecast. Based on 
recent input from suppliers, we now expect chip supply shortages in the second quarter ended 
30 September 2021 to be greater than in the first quarter, potentially resulting in wholesale 
volumes about 50% lower than planned, although we are continuing to work to mitigate this. 
We expect the situation will start to improve in the second half of our financial year. However, 
the broader underlying structural capacity issues will only be resolved as supplier investment in 
new capacities comes online over the next 12-18 months and so we expect some level of 
shortages will continue through to the end of the year and beyond. While the present supply 
constraints continue, the Company will continue to prioritise production of higher margin 
vehicles for the chip supply available as well as make chip and product specification changes 
where possible to reduce the impact. 

HDFC Bank Ltd: Quarterly Business Update 

• The Bank’s advances aggregated to approximately  Rs 11,475 billion as of June 30, 2021, 
a growth of around 14.4% over Rs 10,033 billion as of June 30, 2020 and a growth of 
around 1.3% over Rs 11,328 billion as of March 31, 2021. 

• Among loan categories, retail loans grew by around 9.0% over June 30, 2020 and were 
lower by around 1.0% as compared to March 31, 2021; commercial & rural banking 
loans grew by around 25.0% over June 30, 2020 and around 4.0% over March 31, 2021; 
and other wholesale loans grew by around 10.5% over June 30, 2020 and around 1.5% 
over March 31, 2021. 
 

• Retail Disbursements (including home loans sourced under the arrangement with 
Housing Development Finance Corporation Limited), during the quarter ending June 30, 
2021 were approximately Rs 436 billion, a growth of around 202% over Rs 144 billion 
disbursed during the corresponding period of the prior year, and around 30% lower than 
Rs 625 billion disbursed during the previous quarter 

• The Bank’s deposits aggregated to approximately Rs 13,460 billion as of June 30, 2021, a 
growth of around 13.2% over Rs 11,894 billion as of June 30, 2020 and a growth of 
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around 0.8% over Rs 13,351 billion as of March 31, 2021. Retail deposits grew by around 
16.5% over June 30, 2020 and around 3.5% over March 31, 2021; wholesale deposits 
remained stable as compared to June 30, 2020, and were lower by around 10.0% as 
compared to March 31, 2021. 

• The Bank’s CASA ratio stood at around 45% as of June 30, 2021, as compared to 40.1% 
as of June 30, 2020 and 46.1% as of March 31, 2021. 

TVS Motors –Excerpts From The Annual Report 

• Social Distancing and Work From Home practices will continue. These new long-term 
practices of social distancing could see consumer preferences change towards personal 
mobility leading to new demand in the Two wheeler industry. 

• Export of two wheelers is likely to see a growth during the year fueled by consumption 
growth and stable economic & political situation in all operating geographies. Stable 
crude oil prices will have a positive impact on export market growth in oil dependent 
economies of Africa and LATAM. 

• The Company has a strategic partnership with BMW Motorrad to develop and 
manufacture sub-500cc bikes both for domestic and global markets. The Company has 
produced 83,592 units of BMW 310cc motorcycle till date 

• Due to continued high traffic container movement from China to North America and 
Europe post CoVID-19 outbreak, there has been shortages of containers at Indian ports. 
This clubbed with increased exports from India is posing further shortage of space 
availability or availability at higher costs. This situation is expected to continue and 
result in delayed supplies to global customers 

• The effect of second wave is already seen in LATAM, Bangladesh and Tanzania which 
are important export destinations. The Company has looked at options to minimize the 
impact by leveraging opportunity in less affected countries and by launching new 
products and leveraging financing solutions for customers. 

• Ban of two wheeler imports in Srilanka - Sri Lankan Government banned import of all 
motor vehicles (except special category of vehicles) since March 2020. This import ban is 
put in place to preserve the foreign currency reserve. 

• Political turmoil in Myanmar: Exports from India and PT TVS, Indonesia to Myanmar is 
affected due to the current political situation there. This is expected to affect the 
exports. 

Titan Company Ltd – Excerpts from The Annual Report 

• Our websites were revamped to offer superior design, functionality and content. 
Tanishq and Titan EyePlus websites added augmented reality feature for virtual try-on 
of select products. The redesigned websites have helped to generate customer leads 
that were serviced by nearby stores. Alliance with leading online marketplaces like 
Amazon, Myntra and Flipkart were also strengthened. 

• Our investments in customer relationship management (CRM) tools, the Encircle 
Program – Titan loyalty program with a strength of 18 million customers, and data 
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analytic tools is helping us to identify and engage with customers with a high propensity 
to buy 

• Tanishq and Titan EyePlus websites added augmented reality feature for virtual try-on 
of select products.  

• We are pairing product innovation with innovative digital marketing to strengthen our 
brand connect. 

• Taneira’s try-at-home offering, combined with video-calling has taken the beauty and 
range of the retail store inside the home of the customer, offering her complete safety 
and unprecedented ease of shopping. 

• Titan continues to impress clients with its customer-centric innovations and its superior 
service standards 

Great Eastern Shipping – Excerpts From The Annual Report 

• Freight rates in the commodity shipping business are traditionally volatile and can vary 
widely even within short periods. Since shipping is a fragmented commodity market, the 
ability of any player to control freight rates is non existent, and earnings are subject to 
the vagaries of the market. This leads to uncertainty in earnings, and the only area that 
can be controlled is the cost base. As explained in the Chairman’s statement in the 
Annual Report of FY 2016-17, a major part of the cost comes from the acquisition value 
of the ships and how those acquisitions are funded. As part of its management of cycles, 
the Company has utilized the opportunity to invest in additional capacity in the low part 
of the market. These purchases have helped to create low-cost capacity, preparing the 
Company for superior profitability over the course of a full cycle, even if individual years 
are less profitable. 

• The second wave of this pandemic has hit our country hard. Consequently, it has also 
impacted our business in multiple ways. More and more countries are imposing various 
restrictions on Indian flag ships as well as on Indian seafarers. This has led to us being 
forced to at times undertake sub optimal voyages and also to undertake crew relief at 
significant costs. It has also constrained us in both buying and selling ships, an important 
activity in our industry. The financial costs of the above will be felt in the ongoing year. 
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Sobha Ltd:  Real Estate operational Update Q1 FY 2021-22 

The summarized operational performance for the quarter ended June 30, 2021 is given below: 

Sobha Ltd New Sales                                       In Sq Feet 

Location Ql-22 Ql-21 FY-21 

Bengaluru 663,867 484,278 2,702,120 

Gurugram 67,336 30,745 373,058 

Kochi 52,833 39,622 395,527 

Mysore 17,903 34,056   

Chennai 14,064 21,049 125,072 

Coimbatore 4,402 11,335 56,517 

Thrissur 40,152 20,630 150,156 

Kozhikode 2,019 6,960 16,452 

Pune 24,993 9,440 93,580 

GIFT City 25,873 8,438 66,843 

Total 895,539 650,400 4,013,381 

 

• Achieved total sales volume of 895,539 square feet of super built-up area valued at Rs 
6.83 billion.  

• Total sales volume, sale value, Sobha share of sale value and total average price 
realization are up by 38%,40%,45% and 2% respectively as compared to Ql-21.  

• Bengaluru sales volume have grown by 37% as compared to Ql-21 despite stringent 
impact of covid second wave during the quarter.  

• During the quarter, Gurugram, Kochi, Thrissur, Pune and GIFT CITY have done quite 
·well as compared to Ql-21 despite impact of COVID second wave.  

• Our average cost of borrowing has further come down during the quarter 

• We have planned new launches of 13.35 million square feet, and we intend to take it 
ahead. We believe SOBHA is strong enough to withstand any impact with resilience 
and is confident of keep improving its market share in the residential space. 

Titan Quarterly Update 

The Company entered the quarter with a good sales momentum. The sales were hit only to a 
small extent until third week of April, from the rapidly rising second wave of pandemic, 
primarily due to the temporary store closures in some important states. The Company recorded 
revenue growth of ~117% (excluding bullion sales) in Q1’22, with revenue contribution of 
approx. 50%, 10% and 40% coming from April, May and June months respectively. 
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Jewellery 

The division is gaining good traction in new customers and its mix in total buyers has reached 
the prepandemic levels. Golden Harvest fresh enrolments, while adversely impacted due to the 
lockdowns, still showed a growth over last year same period and refund requests have been 
quite low and comparable to pre-pandemic levels. 90%+ of stores are now open. Amongst 
these, around a third are shut on weekends, in line with local restrictions. 96% of staff is 
vaccinated across all stores (including housekeeping & security), while 100% of open stores 
have only staff vaccinated with one dose or have recently recovered from Covid and not yet 
due for vaccination. 

Watches & Wearables 

Sales were strong in the E-commerce channel especially in the second half of April and May. 
Omnisales have been gaining traction along with the brand websites generating customer 
leads. North & West regions had recovered earlier, following the pattern of the pandemic wave 
in the country. Recovery in higher ticket products is much better compared to the recovery in 
lower priced products. Like last year, the recovery in smaller towns was better than the top 8 
metros. 

Eye Wear 

The division grew by ~117% over Q1’21 as sales were nil in April month of last year and also on 
back of rapid recovery in walk-ins in May and June months, compared to last year. Total store 
operational days were at 71%, 19% and 62% for the April, May and June month respectively. 
90%+ of stores are now open. 
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Company Profile 
 

Ruchira Papers Limited was incorporated in 1980, spearheaded since by Umesh Chander Garg, 
Jatinder Singh and Subhash Chander Garg. The promoters are hands on in their engagement 
with the allocation of specific responsibilities. The Company’s manufacturing unit is situated in 
Kala-Amb, District Sirmaur, Himachal Pradesh.The unit is 68 kms from Chandigarh and 50 kms 
from Ambala and Yamuna Nagar along the Chandigarh-Dehradun Highway.  

Ruchira Papers manufactures writing and printing and kraft paper. Writing and printing paper 
(WPP) is manufactured from virgin pulp (agro based) and is used to make note books, wedding 
and greeting cards, art sheets and colored scrape books, drawing sheets and for multipurpose 
office use. Kraft paper is consumed by the packaging industry, especially for making corrugated 
boxes and cartons and other packaging requirements. Due to its load-bearing capacity and 
tensile strength, kraft paper is suitable for corrugated packing application.  

The Company initially set up Agro Waste Paper Mill for manufacturing of Kraft Paper and 
commenced its operations with a small 2310 TPA Capacity. Over the Years, the Company has 
undertaken several phases of expansion and the Production Capacity of Kraft Paper since then 
has increased from 2310 TPA to 52800 TPA.The company had set up 33000 TPA unit for 
manufacturing of writing & printing paper adjoining to its existing unit in March,2008. 
Paper is produced from agro-residues at a chemical-recovery plant. Manufacturing of agro-
based paper requires less energy and water, fewer chemicals and is environmental-friendly 
compared with the process using wood pulp, resulting in lower cost of production. Agro-based 
paper manufacturing coupled with environmental-friendly production process provides a 
sustainable competitive advantage. 

Value-addition will be the thrust by manufacturing superior WPP as well as kraft varieties. The 
result will be that during a weak phase, the products are expected to move faster than the 
market average, resulting in negligible inventories. During market rebounds, these products are 
likely to generate attractive premium over the prevailing average.  

Despite the continued focus on digitization, India’s demand for paper is expected to rise 53% 
over the next six years, primarily due to a sustained increase in the number of school-going 
children in rural areas. Demand for kraft paper is growing in line with increasing packaging 
requirement due to the overall economic growth. 

 
 

RUCHIRA PAPERS LIMITED                                       BUY 
CMP: 97                     Target: 139 |Upside Potential: 45% | Time Horizon: 12 Months 
 



 
 
 

   

                                                                                                                                                              Page 9 / 13 

 

Product 
 
The Company is engaged in the manufacturing of Kraft Paper and Writing & Printing Paper. 
Writing and Printing Paper is used for multiple purposes like printing and stationery etc. The 
company’s white writing & printing paper is used in the fabrication of note books and writing 
material; the coloured paper is used in the fabrication of spiral notebooks, wedding cards, 
shade cards, children’s colouring books, coloured copier paper and bill books. Kraft Paper finds 
its application in the packaging Industry especially for making Corrugated Boxes / Cartons and 
for other packaging requirements. The special feature of its Kraft Paper is load bearing Capacity 
& tensile Strength which makes its most suitable for Corrugated packing application. 
 
Ruchira papers is actively involved in integrating earth friendly practices at every stage of the 
production cycle. Its materials come from the Earth. Locally sourced agricultural waste from 
sugarcane (Bagasse ), Wheat Straw (which used to be earlier burnt by farmers) and Wild grass 
create the fibers of their paper. The plant is equipped with modern power and water 
conserving features and is proud of being one of the lowest water consumption unit. 
 
Printing & Writing (P&W) 
 
Printing and writing segment caters to office stationary, textbooks, copier papers, notebooks 
etc. This segment forms ~31% of domestic paper industry. Governments thrust on education 
through steps like Right to Education, Sarva Shiksha Abhiyan, rise in service sector are key 
factors contributing to the growth of this segment. 
 
Packaging Paper & Board 
 
Packaging paper & board segment caters to tertiary and flexible packaging purposes in 
industries such as FMCG, food, pharma, textiles etc. This segment forms ~47% of the domestic 
paper industry. This is currently fastest growing segment owing to factors such as rising 
urbanization, increasing penetration of organized retail, higher growth in FMCG, 
pharmaceutical. 
 
Newsprint 
 
Newsprint serves the newspaper & magazines industry. This segment forms ~18% of Indian 
paper industry. This segment is under stress due to lower growth rates and import threat. 
 
Margins-driven 
 
The Company focuses on improving margins, emphasising the fact that it is a bottomline-driven 
company. By focusing on niche products, Ruchira has extended beyond the challenges of the 
mass market, enhancing realisations and profitability. The Company’s EBITDA margin 
strengthened year-to-year. 
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Opportunities in Writing & Printing Paper Segment 
 
The ever increasing demand for Writing and Printing paper in domestic as well as international 
markets has thrown up a plethora of opportunities to the Company to diversify into Writing and 
Printing paper segment. Backed by buoyant economy coupled with the commitment of 
Government to increase literacy and growing awareness of quality paper among the 
consumers, this industry is on the threshold of a promising future.By delivering the 
international quality products and improving the operational efficiency and also by harnessing 
its inherent strengths, the Company has diversified into Writing and Printing paper 
 
Varieties Of Papers 
 
TARANG – Executive Range 
Usage – Multipurpose Office Paper For Writing And Printing 
 
SAFEDA – Executive Range 
Usage – Writing And Printing, High Quality Notebooks, Textbooks, Stationery, Note Pads, 
Registers. 
 
 KORA – Executive Range 
Usage – Writing And Printing, High Quality Notebooks, Textbooks, Stationery, Note Pads, 
Registers Base Paper For Thermal Coating, Rolls For Fax, ATM, POS And Bar Coding 
 
SAVERA – Executive 
Usage – Writing And Printing, High Quality Notebooks, Textbooks, Stationery, Note Pads, 
Registers.  
 
KARIGAR  
Usage – Writing & Printing, High Bulk, Drawing Sheets, Cards, Notes & Labels 
 
 GEHUA  
Usage- Writing And Printing, Brochures, Annual Reports, Diaries, Paper Bags, Envelopes 
 
MELA 
Usage- Multipurpose Colour Printing, Bill Books, Brochures, Leaflets, Advertising Material, Spiral 
Note Books, Bill Books, Hand Bills, Scrap Books, Lottery Tickets 
    
MAATI 
Usage – High compression kraft paper, Corrugated Board Boxes, Paper Bags, Paper Drums, 
Rema wrappers. 
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Ruchira Papers Ltd 

Profit & Loss Account                                          (in Rs crore) 

Particulars Quarter Ended Year Ended 

  
31-Mar-

21 31-Dec-20 
31-Mar-

20 
31-Dec-

20 
31-Mar-

20 

  (Audited) (UnAudited) (Audited) (Audited) (Audited) 

Revenue From Operations 141.34 117.04 107.45 415.42 481.01 

Other Income 0.82 0.08 0.95 1.24 1.54 

Total Income 142.16 117.12 108.40 416.66 482.55 

Expenses           

Cost Of Materials Consumed 94.02 85.63 74.94 285.90 322.74 

Purchase Of Stock In Trade 0.00 0.00 0.00 0.00 0.00 

Changes In Inventories 3.28 0.26 -0.31 5.83 5.29 

Employee Benefit Expenses 9.33 10.95 12.02 42.19 46.47 

Other Expenses 13.63 13.19 12.56 48.57 53.65 

Selling & Distribution Expenses 4.27 1.69 2.87 8.41 8.80 

Total Expenses 124.53 111.72 102.08 390.90 436.95 

Operating Profit (EBIDTA) 17.63 5.40 6.32 25.76 45.60 

EBIDTA Margin 12.4 4.6 5.8 6.2 9.4 

Finance Costs 1.40 1.34 1.55 5.81 6.86 

Depreciation 3.37 3.54 3.42 13.79 13.72 

Profit Before Tax 12.86 0.52 1.35 6.16 25.02 

Tax Provision 3.00 0.12 0.74 1.18 -2.2 

Profit After Tax 9.86 0.40 0.61 4.98 27.22 

Equity Share Capital 24.25 24.25 24.25 24.25 24.25 

Face Value Per Share 10 10 10 10 10 

O/S Equity Shares 2.425 2.425 2.425 2.425 2.425 

Earnings Per Share 4.07 0.16 0.25 2.05 11.22 

Valuation 

We expect Ruchira Papers to report Revenues of Rs 480 crore for FY22. The PAT is expected to 
be Rs 33.6 cr. The Earnings per share works out to Rs 13.86. The EPS of Rs 13.86 which when 
discounted 10 times translates into a target price of Rs 139 per share implying an upside of 45% 
from the 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) 
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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 
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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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