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Macro / Political Commentary 

India Ratings (Ind-Ra) has cautioned that heightened stress in retail and micro, small and 
medium enterprise (MSMEs) could push out the banking sector’s inflexion point.The credit 
rating agency also said that upward movement in yield curve could weigh down banks’ 
profitability.Ind-Ra observed that safe bastion retail lending has fallen as pandemic drives 
higher delinquencies. 

In the case of MSME, notwithstanding the support in the form of the emergency credit line 
guarantee scheme (ECLGS) and restructuring, slippages could reflect from 2HFY22.The agency 
noted that the agriculture sector has seen limited impact of Covid. The incremental stress 
addition from corporate segment has been at low levels. 

Ind-Ra, however, has maintained a stable outlook on the overall banking sector for the rest of 
FY22, supported by the continuing systemic support that has helped manage the system-wide 
Covid-linked stress. 

It observed that banks also continue to strengthen their financials by raising capital and adding 
to provision buffers, which have already seen a sharp increase in the last three to four years. 

The agency, in its “Mid-Year Banks Outlook”, has kept its FY22 credit growth estimates 
unchanged at 8.9 % for FY22, supported by a pick-up in economic activity post 1QFY22, higher 
Government of India (GoI) spending, especially on infrastructure, and a revival in demand for 
retail loans. 

For FY22, the agency estimates the banking sector’s gross non-performing assets (GNPAs) at 8.6 
% (against 10.1 % forecast made in February 2021) and stressed assets at 10.3% (11.7%). It 
expects provisioning cost for FY22 to increase to 1.9 % from its earlier estimate of 1.5%. 

“Ind-Ra’s Stable outlook on large private sector banks (PvSBs) indicates their continued market 
share gains, both in assets and liabilities, while competing intensely with public sector banks 
(PSBs). 

The agency’s Stable outlook on PSBs takes into account continued government support through 
large capital infusions (Rs 2.8 lakh crore over FY18-FY21 and further Rs 20,000 crore provisioned 
for FY22). 

The government’s support to PSBs has resulted in a significant boost in their capital buffers 
over the minimum regulatory requirements, significant improvement in provision coverage to 
68% in FY21 (FY18: 49%), overall systemic support resulting in lower-than-expected Covid stress 
and smooth amalgamation of PSB. 
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Index Value Weekly % 

BSE Oil & Gas 17401.18 -0.9 

BSE SmallCap 27609.91 1.1 

BSE FMCG 14919.24 0.7 

BSE Mid Cap 24645.89 1.0 

BSE Healthcare 26488.96 -1.1 

BSE Capital Goods 25688.69 0.5 

BSE Bankex 41776.00 -0.2 

BSE Auto 22658.29 -0.1 

BSE Power 3030.09 0.9 

BSE Sensex 30 58186.22 0.1 

BSE IT 34311.56 -0.3 

BSE Metals 20665.90 0.3 

 
 

 INR % Var 

Gainers     

Grasim Industries 1589.00 6.0% 

Zee Entertainment 182.95 6.0% 

Reliance Industries 2421.70 5.6% 

Coal India 148.55 4.9% 

ONGC 122.40 3.2% 

Losers     

Indiabulls Housing 228.05 -2.0% 

Axis Bank 787.50 -1.9% 

Sun Pharma Ind 775.40 -1.8% 

Yes Bank 10.95 -1.8% 

NTPC 114.40 -1.8% 

 
 

 

 

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
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Va Tech Wabag - WABAG secures order in Malaysia for PETRONAS Refinery & Petrochemical 
Corporation 

VA TECH WABAG (`WABAG'), a leading pure-play water technology Indian Multinational Group, 
secured an order worth 11.45 Million USD from Dialog E&C Sdn. Bhd., Malaysia towards 
establishing a new Effluent Treatment Plant (`ETP') for Pengerang Integrated Complex in Johor, 
Malaysia. It will be constructed for PRPC Utilities and Facilities Sdn Bhd ('PRPC UF'), a subsidiary 
of PETRONAS Refinery & Petrochemical Corporation (PRPC).  

WABAG shall be the Technology vendor and provide Design, Engineering, Procurement and 
Supervision activities for the proposed ETP. WABAG shall design the ETP comprising of two-
stage biological treatment, advance oxidation process, ammonia stripper and drier facility for 
sludge treatment. WABAG was amongst the few technology partners approved by PRPC for this 
project, based on its global reference in Oil & Gas segment. WABAG has previously executed a 
200 Million USD state-of-the-art Integrated ETP for Pengerang Integrated Complex which 
ensures reduction of contaminants below regulatory discharge requirements. 

TB Alliance and Lupin Announce Commercial Partnership for New Therapy for Highly Drug-
Resistant TB 

Non-profit drug developer, TB Alliance has granted global pharma major Lupin Limited (Lupin), 
a non-exclusive license to manufacture the anti-TB drug pretomanid as part of the three-drug 
“BPaL” regimen. Lupin intends to commercialize the antituberculosis (TB) medicine in 
approximately 140 countries and territories, including many of the highest TB burden countries 
around the world. 

“Tuberculosis is one of humanity’s oldest, deadliest, and most persistent diseases. Lupin is the 
largest supplier of first-line anti-TB drugs in the world, and we are excited to partner with TB 
Alliance to help bring new therapies for highly drug-resistant TB to reach individuals and 
countries where access to these medicines is so urgently needed,” said Naresh Gupta, President 
API Plus, Lupin. 

TB Alliance is a not-for-profit organization dedicated to finding faster-acting and affordable 
drug regimens to fight TB. Through innovative science and with partners around the globe, we 
aim to ensure equitable access to faster, better TB cures that will advance global health and 
prosperity 

Welspun India becomes first Indian Company to receive US FDA 510(k) for its 3 Ply Surgical 
Masks 

Welspun India Limited, the global leader in home textiles, has now become the first Indian 
company to receive one of the stringent and most recognized quality approval i.e. US Food and 
Drug Administration (FDA) 510 (k) clearance for its 3 Ply Surgical Masks. Certified by BIS and CE 
already, this product from Welspun India Ltd has got all required certifications to supply to 
global markets including critical medical uses. 
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Welspun’s 3 Ply Surgical Masks are made with 100% polypropylene and offer 98% protection 
against bacterial load. This is one of the tedious premarket submissions made to FDA to 
demonstrate that the Medical device to be marketed is as safe and effective 

The two clearances were received following due diligence including rigorous testing of both 
products by the accredited test laboratories and review by respective regulatory authorities. 
While CE marking implies conformity of the goods with European standards of health, safety, 
and environmental protection, the US FDA 510K clearance reflects that a particular product is 
both safe and effective for its intended use 

JSPL Steel Sales jumps 6% (M-o-M) in August 2021 despite sluggish demand 

• JSPL’s Sales increased to 7.1 lakh tonnes, up 6% (M-o-M) & 4% (Y-o-Y). 

• JSPL’s Production stood at 6.6 lakh tonnes, up 6% (Y-o-Y) 

• Exports share rise to about 42 % of total sales volume during August 21 

Notwithstanding subdued construction activities due to the ongoing monsoons in August, Jindal 
Steel & Power Limited (JSPL) maintained strong momentum in sales and production. Steel sales 
volume increased 6% M-o-M and 4% Y-o-Y to 7.1 lakh tonnes. Exports continue to boost JSPL’s 
sales efforts as its share increased to 42% during the month. Monthly production also rose 6% 
Y-o-Y to 6.6 lakh tonnes. Inventory levels continue to decline as sales volume surpasses 
production for the second consecutive month. 

“JSPL is committed to achieving its yearly sales & production targets, we hope the domestic 
demand will rebound sharply once the monsoon season is over. The Government of India is 
pushing its infrastructure projects and this will help steel players to ride the growth 
momentum”, said Mr. VR Sharma, Managing Director, JSPL in a statement. 

VST Tillers Tractors Limited enters Southern Africa - Inks distributorship agreement with ETGL 
Africa 

VST Tillers Tractors Limited (VST), one of India’s leading farm equipment manufacturers, 
launched the VST range of Tractors and Power Tillers in Southern Africa. The company has 
entered into an agreement with ETG (Export Trading Group), for distribution of its Tractors, 
Power Tillers, Power Reapers and Diesel Engines in the Southern African markets including 
South Africa, Namibia, Botswana, Zimbabwe, Swaziland, and Zambia. ETGL, a global 
conglomerate with expertise across various industries, operates an established Automotive and 
Farm Equipment Distribution business in Southern African region. 

The objective behind the distribution model of VST Tillers Tractors in ETGL’s portfolio is to 
expand its offering in the industry. The launch introduces the complete range of VST’s Tractors 
and Power Tillers into the Southern African market. The range extends from 18 HP (13.3 KW) 
4WD to 50 HP (37.28 KW) Tractors and Small Farm Mechanization implements like, Power 
Weeders, Power Reapers and Power Tillers ranging from 5 HP (3.7 KW) to 16 HP (11.8 KW). 
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Mr Antony Cherukara, CEO of VST Tillers Tractors Ltd said “VST is one of the fastest growing 
brands in the agriculture segment and commands a leadership position in Power Tillers and 
4WD Compact Tractors. We are focussed on international business with exports of Tractors, 
Power Tillers, Power Reapers and Diesel Engines to more than 40 countries in Europe, Asia 
and Africa. Farm holding in most of the Southern African countries is dominated by small and 
marginal farmers, thereby making these small farm mechanization technologies a very relevant 
option. 

Birlasoft Announces a Global, Strategic Partnership with Freshworks Inc. - The partnership 
will help global enterprises nurture and supplement their digital transformation programs, by 
delivering enhanced customer experience management services 

Birlasoft will partner with Freshworks to provide businesses with products to delight their 
customers and employees. Freshworks takes a fresh approach to building and delivering 
software for customer relationship and IT service management that is affordable, quick to 
implement, and designed for the end-user. Birlasoft is committed to bringing digital-first 
solutions to our clients to expand business capabilities and improve the end-user experience by 
integrating the best-of-breed solutions from partners like Freshworks into our offerings. 

Railtel Ltd  - Intimation regarding major order secured. 

Pursuant to Regulation 30 read with Part A (B) of Schedule III of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, this is to inform that RailTel Corporation of India 
Ltd. ("the Company") has received an additional order from Indian Railways for implementation 
of "Hospital Management Information System" (HMIS) over Indian Railways at the cost of Rs. 
42.38 Crore (Inclusive of GST). The work is to be implemented over one year with further 
upgrades & support for 5 years. 

Biocon Limited enters into a settlement agreement with Celgene Corp.  

“This is to inform you that Biocon Limited and its subsidiaries Biocon Pharma Limited and 
Biocon Pharma Inc. (“Biocon”) has entered into a confidential settlement agreement with 
Celgene Corporation (Celgene), a wholly owned subsidiary of Bristol Myers Squibb (NYSE: BMY), 
relating to patents for REVLIMID® (lenalidomide) 

Navitas Life Sciences’ innovative Regulatory Technology, pharmaREADY® , achieves 200 active 
customers 

Navitas Life Sciences, a TAKE Solutions company, announces that it has achieved its 200th 
customer win for its innovative Regulatory Technology, pharmaREADY® driving accelerated 
compliance and delivering first‐time‐right submissions With regulatory requirements having 
evolved, becoming more complex, costly, and global in scope life sciences companies are being 
forced to compete, innovate, and execute faster than ever before. First launched in 2005, 
pharmaREADY® is a fully integrated, regulatory compliant, web‐based platform to create, view, 
and manage global regulatory submissions. We continue to evolve our technology to ensure a 
robust product suite with multiple modules including: Document Management System (DMS), 
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electronic Common Technical Document (eCTD), Structured Product Labeling (SPL), and 
Training Records Management System (TRMS), to meet global regulatory requirements. 

Subex rebrands IoT and OT Cybersecurity product as Sectrio Conclusion of the rebranding 
exercise announced; new website launched to showcase capabilities and strengths 

Subex today announced the completion of the rebranding exercise of its Internet of Things (IoT) 
and Operational Technology (OT) cybersecurity product Subex Secure. Subex Secure will 
henceforth be called Sectrio. The move comes in the wake of Sectrio gaining significant market 
traction powered by an exponential increase in the capabilities of its award-winning product 
portfolio. Subex also felt the need to create a unique identity for its stack of IoT and OT cyber 
security offerings as its customers, prospects, and partners had started looking for specific 
information across these areas. 
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Introduction 

GSPL, a GSPC Group company is a pioneer in developing energy transportation infrastructure 
and connecting natural gas supply sources including LNG terminals to growing markets. GSPL is 
continuously expanding its pipeline network currently in Gujarat to reach the demand centres 
by laying gas pipeline network. The company has developed requisite expertise and confidence 
with proven project management competencies. 

Projects Under Execution 

GSPL continues to develop additional Pipeline infrastructure in the State of Gujarat. The 
Company recently received PNGRB approval for developing the pipeline to Swan FSRU LNG 
Terminal in Jafrabad and along with that work on additional customer connectivities are also 
under way in the areas of Gandhinagar etc. and has also started laying of Polyethylene (PE) 
pipeline network in Sanand. The Company is a co-developer in Dahej SEZ and is developing 
pipeline infrastructure therein. Several customers in Dahej SEZ are receiving gas through 
Company’s network with more getting connected on a regular basis. 

Projects Commissioned: 

During the year under review, the Company has successfully connected total 11 Nos. of 
customers in areas of Dahej, Bharauch, Kheda, Vadodara and Ahmedabad including connection 
to CGD entities. The grid operations account for approx 2700 Kms as on 31st March, 2021. Gas 
is flowing from Mundra / Hazira / Dahej / Vapi to various industries and City Gas Distribution 
(“CGD”) Networks located in various Districts of Gujarat including Surat, Bharuch, Narmada, 
Baroda, Anand, Ahmedabad, Dahod, Gandhinagar, Sabarkantha, Panchamahal, Patan, 
Bhavnagar, Mehsana, Banaskantha, Surendranagar, Botad, Rajkot, Morbi, Jamnagar, Navsari, 
Kutch, Kheda, Valsad, Amreli, Gir & Somnath. 

The Company is working on future expansion projects based on the demand in various 
regions around the gas grid. The Company is also gearing up its pipeline by developing 
connectivity with new terminals that are being developed in Gujarat to ensure connectivity 
with all sources in Gujarat. 

 

 

GUJARAT STATE PETRONET LTD                          BUY 

CMP: 346                 Target: 452 |Upside Potential: 31% | Time Horizon: 12 Months 
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GSPL owns and operates the largest gas transmission network in Gujarat totalling to 
approximately 2700 Kms (as on 31st March, 2021). The Company transported 13349 MMSCM 
of natural gas during the year, a marginal drop of ~3.5% over last year’s volumes transportation 
of 13826 MMSCM. The drop is mainly on account of lower offtake volumes due to Covid-19 
lockdowns. 

Income from transportation of gas for the year was Rs 2053.11 Crore as compared to Rs 
2323.75 Crore for previous year. Profit Before Tax (PBT) for the year is Rs 1,238.20 Crore as 
compared to Rs 1,278.60 Crore in the previous year. During the year, the Net Worth of the 
Company has increased from Rs 6722.55 Crore to Rs 7545.00 Crore and Gross Block of Assets 
increased from Rs 4484.75 Crore to Rs 4579.00 Crore 

• Company’s Return on networth for FY 2020-21 is 12% vis-àvis 16% for FY 2019-20. The 
change is on account of drop in revenue. 

• The net profit margin is 43% in current year as compared to 46% for FY 2019-20. 

• Interest Coverage Ratio for the year was at 16.45 compared to 9.97 of previous 
Financial Year. The change is due to lower interest expenses in current financial year. 

• Debt Equity Ratio was at 0.14 as compared to 0.24 of previous Financial Year. Due to 
substantial repayment of the outstanding loan during current financial year, there is 
significant change in the Debt Equity Ratio. 

• Current Ratio as at 31st March, 2021 is 0.45 vis-a-vis 0.33 as at 31st March, 2020. The 
change is due to repayment of outstanding loan during the current financial year. 

The Company has made applications to PNGRB for approval to implement several pipeline 
projects in Gujarat, including to interconnect with interstate network of MBPL, to connect with 
LNG terminals and to extend the reach of its existing network.  

Government of Gujarat’s plan to expand Automobile, global manufacturing hub at Dholera and 
ceramic cluster (Morbi) will support the volume growth trajectory of GSPL.  

GSPL has started implementation of LNG by Truck & PE network as a virtual pipeline business 
model for delivery of gas to customers situated far away from the pipeline. It may also be 
noted that GSPL became a Co-developer for development of natural gas infrastructure in 
Kandla SEZ in March, 2021 to connect a major industrial cluster for supply of gas. Also, 
industries expected to be set up across the Delhi- Mumbai Industrial Corridor will further 
enhance volume growth. In line with strong volume growth trajectory of Gujarat Gas, gas 
transmission volume from CGD segment is envisaged to be strong and robust. Most successful 
bidders of domestic gas from RIL KG D6 block are from Gujarat. There is a possibility that 
significant volumes of the gas from those sources will flow through the Company’s Pipeline 
Network. Owing to development the role of the Company in the gas transmission space in India, 
especially in the Western & North-western belt cannot be undermined. Connectivity with all 
the major supply sources in Gujarat and Rajasthan directly or through Subsidiary company 
network along with connectivity provided to over 35 GAs is testimony to the strong growth the 
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Company is poised to achieve. Moreover, the Company is also set to achieve connectivity with 
upcoming LNG terminals thereby increasing the flexibility available to its customers with 
regards to gas sourcing. 

As the Govt. pushes for increasing share of gas in the energy basket from existing 6%, there 
have been discussions around natural gas contributing in multiple uses in India’s energy system. 
The same was also discussed in a recently published draft LNG policy of Ministry of Petroleum & 
Natural Gas, Govt. of India in “Strategies to increase LNG usage as Transport Fuel and in Mining 
sector” 

Reforms in the gas sector along with mega investments on LNG terminals, gas pipelines, CGD 
infrastructure will be instrumental in realizing India’s vision of increasing share of gas. Govt. of 
India announced 1000 LNG Fuel Stations (which is likely to add about 20-25 mmscmd of new 
gas demand by 2035) to be established across all major highways, industrial corridors & mining 
sectors in the next 3 years. 

Significant volumes of domestic gas are set to enter the market during the 2 year period from 
December 2020 with sellers like RIL-BP, Vedanta, RIL and ONGC monetizing their assets 
located across various regions, including in CBM blocks. Initially, domestic gas supplies may 
not meet incremental demand and may be a substitute for some of the LNG volumes that 
importers procure. However, going forward, riding on the strong demand from major gas 
consuming sectors, especially CGD & Fertilizer, India is expected to witness significant growth 
in its LNG as well as domestic gas consumption.In so far as Infrastructure development is 
concerned, GSPL successfully commissioned 2700 kms of gas pipeline connectivity projects in 
industrial regions across Gujarat, including Dahej SEZ, Gundala & Anjar. 

The Company has transported 13349 MMSCM of gas during the Financial Year 2020 - 21 
(Previous year: 13826 MMSCM). 

Performance Highlights 

• The Company has successfully extended the gas grid up to 2700 kilometer.  

• 100% Pipeline grid availability and “accident free” year of operations.  

• Total Income stood at ` 2148.69 Crore as compared to Rs 2427.86 Crore and PBT was Rs 
1246.69 Crore as compared to ` 1282.28 Crore over Previous Year.  

• The Profit After Tax for FY 2020-21 is Rs 924.24 Crores vis-à-vis Rs 1108.73 Crores for FY 
2019-20. 
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Gujarat State Petronet Ltd 

Profit & Loss Account                                          (in Rs crore) 

Particulars Quarter Ended Year Ended 

  30-Jun-21 31-Mar-21 30-Jun-20 31-Mar-21 

  (Unaudited) (Audited) (Unaudited) (Audited) 

Revenue From Operations 3481.66 3828.66 1529.95 11726.02 

Other Operating Income 24.20 23.84 18.34 91.11 

Total Income 3505.86 3852.50 1548.29 11817.13 

Expenses         

Cost Of Materials Consumed 1944.59 2532.80 687.69 6587.20 

Changes In Inventories -0.49 -1.18 0.55 -1.38 

Employee Benefit Expenses 63.46 60.77 55.96 236.66 

Excise Duty 56.62 61.71 24.53 190.66 

Gas Transmission Expense 87.59 71.15 61.49 367.22 

Other Expenses 228.68 201.57 164.53 771.39 

Total Expenses 2380.45 2926.82 994.75 8151.75 

Operating Profit (EBIDTA) 1125.41 925.68 553.54 3665.38 

EBIDTA Margin 32.1 24.0 35.8 31.0 

Finance Costs 35.41 40.52 71.93 226.58 

Depreciation 139.07 136.83 131.96 541.78 

Profit Before Tax 950.93 748.33 349.65 2897.02 

Tax Provision 244.02 192.88 92.96 743.19 

Profit After Tax 727.95 577.61 248.14 2192.41 

Equity Share Capital 564.21 564.21 564.21 564.21 

Face Value Per Share 10 10 10 10 

O/S Equity Shares 56.421 56.421 56.421 56.421 

Earnings Per Share 9.03 7.39 3.92 28.48 

 

Valuation 

We expect GSPL to report Net profit of Rs 2548 cr for FY22. The Earnings Per share works out to 
Rs 45.16 per share which when discounted 10 times translates into a target price of Rs 452 per 
share implying an upside of 31% from current valuations. 
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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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