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Macro / Political Commentary 

Global rating agency Moody's on Thursday said that India's economic recovery reduces the risk of a 
sharp deterioration in public sector banks' (PSBs) mildly improving asset quality. However, the capital 
shortfalls will remain despite a likely government equity infusion and this makes banks vulnerable to 
unexpected shocks and restricting credit growth. 

"Various measures by the government to support borrowers have helped curb growth in public sector 
banks' non-performing loans (NPLs), and the volume of restructured loans is not as large as we 
anticipated,” Asset quality at the five largest rated PSBs in India – State Bank of India, Bank of Baroda, 
Punjab National Bank, Canara Bank, and Union Bank of India – improved mildly in the first 9 months 
FY21 despite an economic contraction exacerbated by the Coronavirus (Covid-19) pandemic. 

The gross non-performing assets (NPAs) ratios of the 5 banks declined by an average of about 100 basis 
points at the end of CY2020 from a year earlier. This is so even after including loans that have become 
delinquent since the end of August 2020, but are not formally classified as NPAs because of a pending 
case in the Supreme Court. 

However, India's PSBs will continue to face capital shortages as their profitability remains weak given 
high credit costs, leaving them vulnerable to any unexpected stress. The government plans to infuse Rs 
20,000 cr0re in equity capital into public sector banks in fiscal 2022, on top of the Rs 20,000 crore 
budgeted in FY21.Early this week, the rating agency, in a commentry on private banks' in India, had said 
economic recovery will support borrowers after the expiry of government support measures, which 
have slowed growth in private-sector banks' NPLs. 

Banks can absorb unexpected losses, while strong deposit growth boosts liquidity and helps reduce 
funding costs.Ample domestic liquidity, loose monetary policy, moratoriums on loan repayments and 
government-guaranteed loans to small businesses have supported Indian banks' asset quality. As a 
result, restructured loans have not increased as much as expected at the onset of the Covid-19 
pandemic, Moody's had said. 
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Banking, Capital Goods & Power Shine 

Index Value Weekly % 

BSE Oil & Gas 14625.86 4.2  

BSE SmallCap 19113.05 5.7  

BSE FMCG 12796.57 3.5  

BSE Mid Cap 19425.85 6.2  

BSE Healthcare 21853.01 5.1  

BSE Capital Goods 21729.76 10.7  

BSE Bankex 40286.85 15.0  

BSE Auto 24224.99 7.5  

BSE Power 2235.54 10.3  

BSE Sensex 30 50755.01 9.8  

BSE IT 25522.90 1.5  

BSE Metals 12296.56 9.5  

Frontline Banks Shine Led By State Bank of India 

 
INR % Var 

Gainers     

State Bank Of India 393.25 39.0% 

IndusInd Bank 1024.50 21.0% 

Ultratech Cement 6368.20 19.5% 

Tata Motors 313.75 19.4% 

Bajaj Finance 5535.05 16.9% 

Losers     

UPL 538.55 -3.9% 

Zee Entertainment 215.15 -2.2% 

Asian Paints 2380.20 -1.1% 

Tech Mahindra 960.45 -0.1% 
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Currency Value 
Weekly 

% 
 

Commodity INR 
Weekly 

% 
 

GoId 
Bond Yield 

Weekly 
% 

 $/INR 73.02 -0.1 
 

Crude (1 barrel) 
          

3,837  -0.9 
 

10-
year 5.87 -0.3 

 €/INR 88.89 0.2 
 

Gold (10 gm) 
        

49,349  0.4 
 

5-year 5.01 -1.9 

 £/INR 99.88 0.1 
 

Silver (1 kg) 
        

66,634  1.4 
 

1-year 3.62 -3.7 

 ¥*/INR 0.70 0.0 
 

Copper (1 kg) 
              

604  18.7 
    * per 

100 Yen 
   

Aluminum (1 
kg) 

              
164  0.6 

    

           

Tata Steel: Quarterly Updates 

Tata Steel - Consolidated Financial Performance – Highest Ever Consolidated EBIDTA 

(All figures are in Rs. Crores unless stated otherwise) 3QFY21 2QFY21 3QFY20 

Production (mn tons) 7.2 6.73 6.99 

Deliveries (mn tons) 6.88 7.4 7.31 

Total revenue from operations 39,594 37,154 35,520 

Raw material cost 13,713 12,104 13,754 

Change in inventories -801 3,220 3,356 

EBITDA 9,540 6,217 3,659 

Adjusted EBITDA 8,283 5,425 2,643 

EBITDA per ton (Rs.) 13,876 8,396 5,003 

Pre exceptional PBT from continuing operations 5,714 2,205 -216 

Exceptional items -154 43 -329 

Tax expenses 1,572 613 621 

PAT from Continuing Operations 3,989 1,635 -1,166 

 Selling results reflect partial impact of sequential increase in steel prices across the key entities 
 Cost changes reflect lower price of imported coal; partially offset by higher production at Tata 

Steel Europe and higher iron ore prices across the entities except at Standalone 
 Volume/mix impact primarily due to lower steel deliveries which were constrained by lower 

opening inventory; largely offset by lower exports from Indian entities and improved product 
mix 

 Others reflect higher provision for emission rights and reversal of wage support at Tata Steel 
Europe; partially offset by improved profitability at most of operating entities 

 Gross debt reduced by Rs.5,640 crores and Rs.7,649 crores in 3QFY21 and 9MFY21, respectively 
 Net debt reduced by Rs.10,325 crores and Rs.18,609 crores in 3QFY21 and 9MFY21, respectively 
 Further reduction in gross debt of more than Rs.12,000 crores planned in 4QFY21. 
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Tata Steel - Standalone Financial Performance 

(All figures are in Rs. Crores unless stated otherwise) 3QFY21 2QFY21 3QFY20 

Total revenue from operations 17,966 16,362 15,262 

Raw material cost 4,166 3,957 4,210 

Change in inventories 307 1,216 1,326 

EBITDA 6,737 4,718 3,791 

Adjusted EBITDA 6,737 4,718 3,470 

EBITDA per ton (Rs.) 20,175 13,127 11,059 

Pre exceptional PBT from continuing operations 5,071 2,949 2066 

Exceptional items -226 -9 349 

Tax expenses 1,231 735 611 

PAT from Continuing Operations 3,615 2,205 1,804 

 Superior business model drives strong performance and highest ever EBITDA. 
 Selling results reflects partial impact of sequential increase in steel prices. 
 Cost changes reflect higher use of imported coal and higher bonus provision, partially offset by 

lower imported coal prices. 
 Volume/mix impact is primarily due to lower deliveries which were constrained by lower 

opening inventory; largely offset by improved product mix and lower exports. 
 Others are primarily due to higher income from Iron ore sale to group companies and higher 

income from profit centers in India; partially offset by lower dividend and other income. Also, 
2QFY21 had benefit from reversal of certain provisions. 

 B2C brands Tata Shaktee and Tata Tiscon achieved bestever quarterly sales, serving more than 
1.5 lacs and 5.5 lacs consumers, respectively, in 3QFY21. 

 A new coated brand “Galvanova” was launched to meet the evolving needs of ECA customers 
with applications in Appliances, False Ceiling and Solar segments. 

Hindalco: Quarterly Updates 

 Standout performance across businesses by leveraging market demand, strong operational 
efficiencies and improved macros. 

 Consolidated Business EBITDA up 40% YoY and 12% sequentially. 
 Consolidated PAT at Rs 1,877 crore, up 77% YoY and nearly 5 times sequentially. 
 Consolidated Business EBITDA at Rs 5,242 crore, up 40% YoY; up 12% QoQ. 
 Consolidated PAT at ₹1,877 crore, up 77% YoY; up 385% sequentially. 
 All-time high overall shipments by Novelis at 933 Kt, up 17% YoY and 1% QoQ. 
 All-time high Novelis Adjusted EBITDA at $501* million, up 46% YoY and 10% QoQ. 
 All-time high Adjusted EBITDA per ton at Novelis at $537, up 25% YoY and 9% QoQ. 
 Aluminium India Business EBITDA at Rs 1,323 crore, up 27% YoY; up 24% QoQ. 
 EBITDA margin in Aluminium India Business at 25%, up 593 bps YoY. 
 India Business PAT at Rs 495 crore, up 90% YoY; 51% increase sequentially. 
 Consolidated Net Debt to EBITDA at 3.09x as on December 31, 2020 (vs. 3.83x as of June 30, 

2020). 
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The Company reported a consolidated PAT of Rs 1,877 crore, up 77% YoY, and a nearly five-fold 
sequential increase. The results were driven by a strong performance by Novelis and India Aluminium 
Business, supported by higher volumes and better product mix, lower input costs, stability in 
operations and cost saving actions. The Copper Business maintained its performance sequentially in 
Q3 FY21 versus Q2 FY21. Novelis reported an all-time high EBITDA as well as EBITDA per ton, as a 
result of continued demand for innovative, sustainable aluminium solutions and outstanding 
operational performance across its expanded business 

Business Updates & Recognition   

 Aleris Integration work continues with $54 million run-rate acquisition cost synergies achieved 
through end of Q3FY21.   

 Novelis’ expansion in Brazil to support beverage can business continues to progress with 
commissioning expected in mid-FY22.   

 Novelis entered Alumobility partnership with Constellium to drive a more efficient, sustainable 
and purposeful mobility future.   

 A 34,000-tonne per annum state-of-the-art aluminium extrusion project in Silvassa, at an 
investment of Rs 730 crore, was flagged-off.   

 Utkal Alumina’s capacity expansion of 500 Kt is expected to be commissioned in Q1 FY22 
 Hindalco is the Dow Jones Sustainability Index (DJSI) Aluminium Industry Leader, globally,based 

on its S&P Global CSA Score for 2020. Hindalco got a total score of 75 points against the industry 
average of 51.   

 Mahan’s ‘Akshay Ghaat’ project in Madhya Pradesh, wins CII recognition for Excellence in Water 
Management. Project Akshay Ghaat helped over 10,000 farmers across 14 gram panchayats 
become self-sustainable in agriculture. 

Adani Ports and SEZ Ltd: Updates 

 An integrated approach through Ports, SEZ and Logistics creating a multiplier effect 
 Largest private transport utility – Presence across Ports, Logistics and SEZ 
 Double-digit growth in all types of cargo 
 Dry bulk grew by 42%, container by 36% and liquid cargo including crude by 24%. 
 Double digit growth: Mundra 25%, Dahej 29%, Hazira 14% and Dhamra 10%. 
 Mundra for third consecutive quarter surpassed volume handled by JNPT (handled 1.59 mn 

TEUs compared to 1.29 mn TEUs handled by JNPT). 
 Market share Mundra in all India container volume increased to 33%. 
 APSEZ’s market share in container segment at 43%. 
 APSEZ’s Market share in cargo volume at 28%. 
 Port revenue growth was on account of 37% growth in cargo volume. 
 Growth in port revenue is lower than cargo volume growth due to higher cargo handled at JV 

terminals which are not consolidated. 
 Port EBITDA margin expanded by 140 bps to 71.7% due to operational efficiencies and better 

cargo mix. 
 Logistics margin improved by 160 bps to 26%. 
 Increase in logistics revenue and EBITDA due to high realization, high margin new routes and 

discontinuation of low realization, low margin routes. 
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Balkrishna Industries: Updates 

 The demand continues to be strong in Agriculture segment across Geographies. In the other 
segments, demand continues to remain stable more or less stable post the recovery in the end 
markets of industrial, construction and mining segment 

 With 9MFY21 volumes of approximately 159,130 MT, we are increasing our guidance for FY21 
and expect to end FY21 with sales volume of 215,000-220,000 MT. We strongly believe this 
demand trend to continue in FY22 and years to come 

 The Board of Directors have approved a capex plan of Rs. 1,900 cr. 

 Brownfield project at Bhuj to increase tire capacity 

 Increase carbon black capacity including advance carbon black and power plant at Bhuj 

 Modernization, Automation and Technology upgradation capex at existing facilities 

 Post Brownfield capex achievable capacity of Tire Plant will stand at 335,000 MTPA 

 Embarking on new capex in Carbon Black on back of Proven quality of product coupled with 
strong demand for captive consumption and 3 rd parties. 

Dalmia Bharat: Updates 

 Sales Volume increased 14% YoY  

 EBITDA at Rs. 691 Cr, increased 51% YoY from Rs. 457 Cr  

 EBITDA/T at Rs. 1172/T, increased 32% YOY from Rs. 885/T  

 Cement EBITDA margin increased to 25% YoY from 19%  

 PAT increased seven folds to Rs. 183 Cr  

 Repaid Gross Debt of Rs. 626 Cr (Rs. 1379 Cr in 9M’21) 

  Achieved a Net Debt to EBITDA at 0.56x  

 Commercialisation of clinker line of 3 MnT at Odisha  

 Installed capacity increased to 28.5 MnT 

Commenting on the results, Mr. Puneet Dalmia, Managing Director — Dalmia Bharat Limited, said, “The 
strength and resilience of Dalmia Bharat is manifested in Q3 with robust financial and operating metrics. 
Company has recorded a strong volume growth of 14%, EBITDA growth of 51%, EBITDA/T increase of 
32% and capacity utilization of 81%. We have a very strong balance-sheet and have repaid debt of Rs. 
1379 cr during the financial year. Our net debt to EBIDTA is at 0.56x as on Dec 31, 2020. 

Mr. Mahendra Singhi, Managing Director and CEO — Dalmia Cement (Bharat) Limited said, “Dalmia 
Bharat has delivered yet another quarter of strong EBITDA and PAT growth along with a volume 
growth of 14%. Premium products registered a growth of 66% year on year and the company 
maintained its progress on fossil fuel substitution with alternative fuels and renewable energy. Our 
company continues to focus and move upward towards environment and sustainability.” 

Indoco Remedies: Updates 

During the third quarter of FY 2020-21, Indoco Remedies revenue grew by 17.6 % at 333.3 crores, as 
against 283.4 crores, same quarter last year. EBIDTA to net sales for the quarter is 18.0 % at 60.0 crores, 
compared to 12.4 % at 35.1 crores, same quarter last year. For the quarter, the Profit After Tax to net 
sales is 7.5 % at 25.1 crores, compared to 3.3 % at 9.3 crores, same quarter last year. For the 9-month 
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period ended Dec’20, the Company’s revenue grew by 13.0 % at 922.6 crores, as against 816.2 crores for 
the same period last year. EBIDTA to net sales is 18.3 % at 169.0 crores, compared to 11.0 % at 90 
crores, same period last year. The Profit after Tax to net sales is 7.3 % at 67.5 crores, compared to 2.3 % 
at 18.8 crores, same period last year. 

Commenting on the 3rd quarter FY21 results, Aditi Panandikar, Managing Director, Indoco Remedies 
Ltd., said, “While the revenue from International business has registered a robust growth of 73%, we are 
yet to see revival in the Domestic business. Uptrend in EBIDTA has continued in the 3rd quarter at 18% 
of net sales, which is highly encouraging”. 

Aditya Birla Fashion and Retail: Business rebounds impressively; Records highest ever standalone 
EBITDA 

 Q3 saw a significant acceleration of business recovery along sequential quarters; consumers 
started coming back to stores and continued to buy more online due to buoyant festive mood 
and visibility of a declining infection spread a. Q3FY21 Sales more than double of Q2FY21; 
recovered to 80% of LY  

 Company delivered a consolidated EBITDA of Rs. 422 Cr, almost same as LY levels despite lower 
sales a. Superior product offerings, tighter markdown management and relentless fixed cost 
controls fueled 400 bps expansion in reported EBITDA margins 3. 

 Company continues its strategic transformation agenda  

 Digitization across front end and back end with tremendous agility  

 Relentless pursuit of creating products that consumers want – launched newer categories and 
segments relevant in the current context  

 Accelerated network expansion  

 Launched more than 230 stores across businesses and formats  

 Entered smaller towns and cities through newer brand pilots  

 Generated Rs. 588 Cr operating cash flows during the quarter  

 Debt projected to be down by 90% by the end of the fiscal from the start of the financial year 

 Balance sheet strengthening:  

 Aided by the superlative performance of businesses along with aggressive cost and working 
capital control measures, ABFRL generated nearly Rs. 588 Cr cash during this quarter.  

 With expected cash flows from operations next quarter, coupled with equity proceeds received 
through the rights issue and preferential allotment to Flipkart, the Company is on course to 
close this fiscal with a net debt reduction of 90% over the start of the year. O 

 This emphasizes the single-minded focus of the management towards correcting the capital 
structure of the company. 

ABFRL is confident that the business recovery will continue as the impact of the pandemic wears down 
over the next few quarters and expects to resume its consistent growth trajectory next year. The 
Company remains focused on leveraging its strong brand portfolio, evolving its product profile in line 
with changing consumer preferences, and expanding its reach. On the business front, a sharp focus on 
cost and a persistent control on leverage will continue to guide its business model, going forward. The 
company, therefore, is poised to emerge stronger from the pandemic. 
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Greaves Cotton revenues back to pre-COVID levels in Q3 FY’21  

 Business restructured into 5 focus areas – Automotive, Non-Automotive, E-Mobility, Retail & 
Finance  

 New Business contribution increases to 25%+ of overall business  

Greaves Cotton Limited, one of India’s leading and diversified engineering companies, continues its 
growth momentum with consolidated revenues at Rs. 495 crore in Q3FY21 and EBIDTA was at Rs. 49 
crore in Q3FY21. This represents around 50% growth in revenues over the previous quarter.  

In the automotive business, shared mobility continues to be impacted due to COVID; however, our BSVI 
engines have shown superior performance and have been well accepted in the Cargo 3W segment 
where growth has rebounded. In other segments like Non-Auto, Aftermarket the growth has been back 
to preCOVID levels. In the E-Mobility segment, the Company has crossed last full year sales in nine 
months despite COVID lockdown.  

The E-Mobility Business under Ampere Electric continues on its mission to decarbonize last mile 
transportation with wide range of Ampere electric scooters (2-Wheelers) and ELE e-rickshaws (3-
Wheelers). There has been addition of 80+ outlets since unlock & Ampere e2W business touching new 
milestone of 300 dealerships & 75000 customers. The Company also registered good growth with Ele in 
E-rickshaw segment. To enhance access of affordable & reliable last mile clean mobility solutions, 
Ampere electric has stepped up its phygital efforts & have further strengthened efforts to build a 
comprehensive ecosystem support and distinctive retail consumer experience.  

Commenting on the company performance, Nagesh A Basavanhalli, Group CEO and Managing Director, 
Greaves Cotton Limited, said, “The Company has fortified its base with emphasis on building resilient 
cost structures and consolidation of engine operations at Aurangabad. Furthermore, new EV capacity 
expansion plans in South India will help us provide best-in-class electric vehicles & help accelerate 
overall EV adoption in India.” Greaves continues its legacy of creating customer-friendly solutions & 
enhancing productivity for millions of end-users across the globe. The investment to grow the business 
continues with a higher emphasis on technology innovation, people care & profit margin improvements 
across all the product lines. 
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 Quarterly Results 

Anuh Pharma Ltd 

Unaudited Financial Results For The Quarter & Nine Months Ended December 31, 2020 

Particulars Quarter Ended 9 months 12 months 

  31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03.2020 

  Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

Revenue From Operations 98.33 112.24 75.86 334.81 234.91 306.96 

Other Income 2.51 3.37 1.02 8.98 3.11 4.21 

Total Revenues 100.84 115.61 76.88 343.79 238.02 311.17 

Expenses             

Cost Of Materials Consumed 81.34 94.39 57.12 242.49 173.65 239.66 

Purchases Of Stock In Trade 0.16 0.01 0.09 1.91 3.67 4.01 

Changes In Inventories -1.51 -9.38 -1.45 6.64 1.88 -13.51 

Employee Benefit Expenses 3.68 3.87 3.32 10.99 9.66 13.36 

Other Expenses 8.25 12.62 8.19 32.26 25.16 40.67 

Total Expenses 91.92 101.51 67.27 294.29 214.02 284.19 

Operating Profit (EBIDTA) 8.92 14.10 9.61 49.50 24.00 26.98 

EBIDTA Margin (%) 8.8 12.2 12.5 14.4 10.1 8.7 

Finance Costs 0.42 0.48 0.11 1.34 0.25 0.79 

Depreciation & Amortization 3.80 3.73 1.04 11.26 2.97 7.03 

Profit Before Tax 4.70 9.89 8.46 36.90 20.78 19.16 

Tax Expense 0.52 3.25 2.11 9.35 5.55 4.85 

Effective Tax Rate 11.1 32.9 24.9 25.3 26.7 25.3 

Profit After Tax 4.18 6.64 6.35 27.55 15.23 14.31 

Equity Share Capital 25.06 25.06 25.06 25.06 25.06 25.06 

O/s Equity Shares 5.01 5.01 5.01 5.01 5.01 5.01 

Earnings Per Share 0.83 1.32 1.27 5.50 3.04 2.86 
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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. 
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