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Market Update 

S&P Global Ratings retained India’s lowest investment grade (BBB-) credit rating with stable 
outlook as it expects the country’s economy and fiscal position to stabilize and begin to 
recover from 2021 onwards. The affirmation of India’s sovereign rating comes as a huge 
relief to the government as Moody’s Investors Service downgraded India’s sovereign rating 
one notch to the lowest investment grade with negative outlook as recently as last week. 
Fitch Ratings said lack of a credible medium-term strategy for stabilizing rising public debt in 
India after the coronavirus subsides could put downward pressure on the sovereign rating. 

“While risks to India’s long-term growth rate are rising, ongoing economic reforms, if 
executed well, should keep the country’s growth rate ahead of peers. The economic hit 
from covid-19 will exacerbate India’s weak fiscal settings. We expect a materially larger 
fiscal deficit this year, followed by consolidation over the next three years," S&P said. 
 
However, S&P cautioned that downward pressure on India’s sovereign rating could emerge 
over the next 1-2 years if India’s GDP growth fails to meaningfully recover from 2021, and its 
trend growth rate falls towards the average of its peers; and net general government 
deficits materially exceed S&P’s forecasts, signifying a weakening of India’s institutional 
capacity to maintain sustainable public finances. On the upside, S&P could upgrade India’s 
rating if the government significantly curtails its fiscal deficits, resulting in materially lower 
net indebtedness at the general government level. 
 
S&P said its stable outlook for India reflects expectation that the economy will recover after 
the containment of the covid-19 pandemic, and the country will maintain its sound net 
external position. S&P has projected the Indian economy to contract by 5% in FY21 before 
making a strong recovery to grow at 8.5% in FY22. “The economy’s long-term 
outperformance (of its peers) highlights its resilience. India’s wide range of structural 
trends, including healthy demographics and competitive unit labour costs, work in its 
favour. A more favourable corporate tax regime, which is particularly supportive of 
manufacturing firms, should reinforce growth, alongside additional fiscal and monetary 
easing," it added. 
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Banking Holds On To Gains While Small Caps And Mid Caps Remain Flat 
 

Index Value Weekly % 

BSE Oil & Gas 12533.00  (0.0) 

BSE SmallCap 11855.63  0.2  

BSE FMCG 10894.54  (1.5) 

BSE Mid Cap 12601.12  0.6  

BSE Healthcare 16148.16  (0.4) 

BSE Capital Goods 12589.58  (2.2) 

BSE Bankex 23533.33  2.7  

BSE Auto 14834.92  (1.0) 

BSE Power 1542.58  (1.8) 

BSE Sensex 30 33805.44  (1.4) 

BSE IT 14403.91  (1.7) 

BSE Metals 7130.34  (3.7) 

 
IndusInd Bank & Bajaj Finance Shine 
 

Gainers     

IndusInd Bank 530.00 25.5% 

Indiabulls Housing 154.00 18.2% 

Mahindra & Mahindra 508.55 5.0% 

Bajaj Finance 2454.10 2.7% 

Hero Motocorp 2402.00 2.6% 

Losers     

Zee Entertainment 168.75 -18.2% 

Coal India 134.80 -6.9% 

Tata Steel 316.45 -6.6% 

UPL 412.70 -6.1% 

Tata Motors 105.35 -4.9% 
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Currency Value 
Weekly 

% 
 

Commodity INR 
Weekly 

% 
 

GoId 
Bond Yield 

Weekly 
% 

 $/INR 75.84 0.3 
 

Crude (1 
barrel) 

          
2,774  -4.0 

 

10-
year 5.80 -0.6 

 €/INR 85.78 0.2 
 

Gold (10 gm) 
        

47,150  1.4 
 

5-
year 5.43 -2.6 

 £/INR 95.76 0.3 
 

Silver (1 kg) 
        

48,090  -1.1 
 

1-
year 3.82 -0.3 

 ¥*/INR 0.71 2.9 
 

Copper (1 
kg) 

              
444  3.5 

    * per 
100 Yen 

   

Aluminium 
(1 kg) 

              
136  0.7 

    
            

           

Hero Motocorp Reports Revenue Of Rs 28,836 crore in FY20 – Profit After Tax At Rs 3,633 
crore for FY20 – Dividend at 4500% (Including Interim Dividend 0f 3250%) for FY20 

 Sales of 63.98 Lacs two-wheeler units in FY'20 

 Revenue from Operations: Rs.28,836 Crore (vs. Rs. 33,651 Cr. in FY'19) 

 Earnings Before Interest, Tax, Depreciation, & Amortization (EBITDA) stood at Rs. 
3,958 Crore; reflecting 13.7% EBITDA margin (vs. 14.7 % for the corresponding 
period last year) 

 Profit After Tax (PAT) stands at Rs. 3,633 Crore (vs Rs. 3,385 Cr. In FY 19) 

 Sales of 13.23 Lacs two-wheeler units during the quarter 

 Revenue from Operations: Rs. 6,238 Crore (vs. Rs. 7,885 Cr. of Q4 FY'19) 

 Earnings Before Interest, Tax, Depreciation, & Amortization (EBITDA) stood at Rs. 
660 Crore; reflecting 10.6% EBITDA margin (vs. 13.6 % for Q4 FY'19) 

 Profit After Tax (PAT) stands at Rs. 621 Crore (vs Rs. 730 Cr in Q4 - FY'19) 

The FY’20 was a challenging year for the auto industry globally, and yet we at Hero 
MotoCorp had some positive takeaways from the year. Be it strengthening our presence in 
the premium motorcycle and scooter segments or swiftly transforming to the BS-VI 
emission norms, our teams ensured that we continue to strengthen the brand core in a 
sluggish market. We ended the year with a standout showcase of our technology and the 
future roadmap at Hero World 2020. 

New Product Showcase - Reinforced presence in the premium segment with concurrent 
launch of five new brands – XPulse 200, XPulse 200T, Xtreme 200S motorcycles and Maestro 
Edge 125, Pleasure+ scooters 
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Technology Showcase Showcased BS-VI line up and launched Hero Xtreme 160R at Hero 

World 2020, unveiling the vision of mobility, innovation & technology  Upgraded the 
portfolio to the superior BS-VI emission norms much ahead of the deadline 

Production Milestones - The Haridwar manufacturing plant achieved the significant 

milestone of surpassing 25 million units in cumulative production  Started operations at its 
eighth manufacturing facility at Chittoor in Andhra Pradesh 

Global Business - Appointed a new distributor in Peru  Launched the XPulse 200 across 

Asia and South America to huge success  Appointed Yerry Mina, professional Colombian 
footballer as new ‘Brand Ambassador’ 

As we march towards rapid recovery from lockdown, we have taken several measures 
towards saving cost , improve productivity of spends, and conserve cash. We have 
rationalized capex spends for the financial year by half, doubled target for the Leap-II 
program, and launched an initiative to improve the productivity of our overheads. All 
these initiatives, coupled with new launches and innovative digital solution for sales and 
marketing, will help us to tackle the uncertainties caused by the pandemic. We will 
continue to monitor our plans, and stay prepared dynamically to do course correction if and 
when required 

Further strengthening its industry-leading digital initiatives for enhanced customer 
experience, Hero MotoCorp, the world’s largest manufacturer of motorcycles and 
scooters, has launched an integrated online sales platform – eSHOP. eSHOP enables a 
seamless buying experience for the customers – completely digital. All the purchase 
related information and actions are built into the system, allowing customers to purchase 
their preferred motorcycle or scooter directly from the company website, in an easy and 
transparent manner. 

Customers can visit the official company website (www.heromotocorp.com) and access 
eSHOP through the tab on the homepage, which redirects them to the online buying/ 
booking channel. The intuitive system then guides the customers through all the relevant 
steps of making a decision, buying the vehicle and taking delivery – including Latest On-Road 
Price, Live Stock Status, Online Document Submission, Instant Dealer Intimation, Finance 
options, Sales Order preview & confirmation, VIN Allocation, and Delivery 

Vedanta Result Highlights 

Revenue for FY2020 was at ₹ 83,545 crore, lower by 8% y-o-y, mainly due to subdued 
commodity prices, lower volume at Oil & Gas, Zinc India and lower power sales at TSPL. This 
was partially offset by higher volume from Gamsberg operations, higher sales at 
Aluminium, Iron Ore and Steel business, past exploration cost recovery at Oil & Gas 
business and rupee depreciation 

EBITDA for the FY2020 was at ₹ 21,060 crore, lower by 12% y-o-y, mainly on account of 
lower commodity prices, lower volume and higher cost at Zinc India & Oil & Gas business 
partially offset by higher volume from Gamsberg operations, higher sales at Aluminium, Iron 
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Ore and Steel business, improved cost of production at Aluminium business, lower input 
commodity prices, past exploration cost recovery at Oil & Gas business and rupee 
depreciation 

Revenue for Q4 FY2020 was lower by 16% y-o-y, primarily due to lower commodity prices 
further impacted by COVID-19, lower volumes at Zinc, Oil & Gas, Steel business and lower 
power sales at TSPL partially offset by higher volume at Aluminium and Iron Ore business, 
and rupee depreciation. 

Revenue for Q4 FY2020 was at ₹ 19,513 crore, lower by 8% sequentially, primarily due to 
lower commodity prices further impacted by COVID-19, lower volume at Aluminium 
business and lower power sales at TSPL, past exploration cost recovery at Oil & Gas business 
in Q3 FY2020 partially offset by higher sales volume at Zinc & Iron Ore business and rupee 
depreciation 

EBITDA for Q4 FY2020 was at ₹ 4,844 crore, lower by 26% sequentially, primarily due to 
lower commodity prices further impacted by COVID-19, past exploration cost recovery at Oil 
& Gas business and RPO reversal at Aluminium business in Q3 FY2020, partially offset by 
improved cost of production at Aluminium and Steel business, lower input commodity 
prices and rupee depreciation. 

EBITDA for Q4 FY2020 was lower by 23% y-o-y, primarily due to lower commodity prices 
further impacted by COVID-19, lower volume Zinc, Oil & Gas and Steel business, partially 
offset by higher sales at Iron Ore business, improved cost of production at Aluminium & 
Steel business, lower input commodity prices and rupee depreciation 

Depreciation and amortisation for FY2020 was at ₹ 9,093 crore, higher by 11% y-o-y, 
primarily on account of higher charge at Oil & Gas business due to capitalisation of new 
wells partially offset by lower production; higher depreciation charge at Zinc India on 
account of higher ore production& additional capitalisation; higher charge at Zinc 
international due to increased production from Gamsberg and acquisitions of Steel business 
in June’2018. 

Exceptional items for Q4 FY2020 were at ₹ 17,132 crores, primarily due to impairment of 
assets at Oil & Gas, Copper and Iron Ore business. Exceptional loss for FY2020 was at ₹ 
17,386 crores, mainly due to impairment of assets at Oil & Gas, triggered majorly due to 
significant fall in crude oil prices primarily consequent to the outbreak of COVID-19, 
partially offset by RPO liability true up at Aluminium, and interest accrued on power 
debtors at TSPL in line with positive Supreme Court order. 

Gross debt was at ₹ 59,187 crore on 31st March 2020, decreased by ₹ 7,038 crore y-o-y. 
This was mainly due to the repayment of debt at various businesses. Net debt was at ₹ 
21,273 crore on 31st March 2020, lower by ₹ 5,683 crore y-o-y, primarily due to the 
repayment of debt and unwinding of working capital partially offset by dividend payment 
by CIHL. 
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DIVIS Labs Results Highlights 

For the year FY20, Divi's Laboratories has earned a consolidated total revenue of Rs 5584 
crores as against Rs 5102 crores for the previous financial year, reflecting a growth of ~ 10%. 
PBT for FY20 amounted to Rs 1819 crores as against a PBT of Rs 855 crores for the previous 
financial year. Correspondingly PAT for FY20 amounted to Rs 1377 crores as against a PAT of 
Rs 1353 crores for the previous financial year. The company availed tax incentives for new 
projects set up in backward districts of Andhra Pradesh and Telangana. There was also a 
reversal of current tax of earlier years amounting to nearly Rs.33.70 crores. These have been 
reflected in the accounts for the current quarter. 

It was reported in the previous financial year that the Company would be taking up two 
brownfield projects with an aggregate investment of "1200 crores:  

 An SEZ Unit at Unit-II at Visakhapatnam, named DCV SEZ Unit, with an investment of 
~600 crores.  

 Another SEZ unit at Unit-I in Bhuvanagiri-Yadadri District, Telangana State, named 
DC-SEZ with an investment of ~600 crores. 

 During the year, we have capitalized assets of~876 crores for the new projects as well as for 
expansion at the existing facilities; and an amount oft920 crores is carried forward as Capital 
Work-in-Progress at the end of the year. The Company commenced commercial production 
partially during February 2020 from DC-SEZ Unit. The Company also commenced 
commercial production partially during March 2020 from DCV-SEZ Unit. 

Besides these brownfield projects, the Company has also taken up debottlenecking & 
backward integration programs at Unit-I as well as Unit-II by investing an aggregate amount 
of t300 crores. In addition, a project for augmentation of effluent treatment infrastructure 
at Unit-II has been taken up at an estimated cost oft 190 crores. Some of the backward 
integration, debottlenecking and utility expansion projects have already come into 
utilization this year. Rest of these projects are expected to be completed and come into 
utilization by end of second half of financial year 2020-21. The balance works at the 
brownfield projects of DCSEZ and DCV-SEZ are also expected to be completed by second half 
of financial year 2020-21. 

Titan Company Ltd – Sales Recovery Very Encouraging – Targets Normalcy by Q4 

 More than 1400 stores out of 1800 already open 

 Most products discretionary in nature, people likely to re-prioritise 

 Travelling out and shopping in stores likely to also come under some pressure on 
account of worries of safety 

 Most products still in the touch-and-feel category, so pure on-line is likely to be a 
challenge. 
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Jewellery Opportunities on the Demand Side 

 Store of value, improving asset class perception. 

 Large scale weddings are out, leaving more funds for streedhan. 

 Substantial reduction in holiday travel can lead to a wallet share gain for jewellery. 

 Greater push of Exchange given the huge household stock. 

Watches 

 Potential to re-ignite the brand’s power as a gift.  

 Wearables expanding to deliver more health benefits. 

Eyecare – Remains a product of necessity 

Post Covid: Time to Widen The Moat 

 Build customer confidence – “safest store in town” 

 Leap ahead: Omni & Remote selling – NEW Engine 

 Grow the Core (lower price bands) - NEW Engine 

 Agile response to differential geographic opportunities 

 Build confidence & support to partner ecosystem 

 War on Waste – Costs & Capital 

Early Indicators Point to Positive Outlook 

 Encouraging sales recovery rate. 

 Customer’s confidence on “Tanishq Gold Std” safety protocol.  

 Golden Harvest sustained. 

  Wedding purchase enquiries, Personal milestone purchases. 

  Outstanding e-AT, Website visitors ~ 2.5 Mn / mth. 

 High interest in gold (safe haven). 

  35% new customers – mkt share gains visible. 

PVR – Strategy during Lockdown – Managing Costs & Liquidity 

 Reducing fixed costs and cash outflow 

 Requested developers for waiving off rental and common area charges for lockdown 
period 

 In discussion with developers for reducing rentals for the post reopening 

 Invoked force majeure clause in our agreements 

 Salary cuts across various levels in the organisation during the period of lockdown 

 Reduction in headcount by way of layoffs / retrenchment 

 Decision on increments deferred 

 Electricity & water charges drastically reduced due to closure of cinemas 

 Certain state governments have even waived off minimum load charges 

 Significant reduction in other overheads 
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 Contracts like housekeeping / security suspended till cinemas are closed 

 All discretionary spends like advertising, non-essential expenses are kept on hold 

 Enhancement Of Liquidity 

 Raised additional borrowings from existing bankers. 

 Board has approved a Rights Issue for an amount of upto INR 30,000 lakhs as 
“confidence capital” to shore up capital base 

 Cash Flow Management 

 Negotiations underway for alternative payment schedule for opening outstandings 

 All capex spends have currently been put on hold 

 Company has taken the relief offered by RBI w.r.t. Moratorium on interest and 
principal repayment between March’20 – August’ 20 

Graphite India Ltd – Updates 

 The global and domestic demand for graphite electrode is impacted due to partial 
closure of steel capacities, lower steel production and destocking of electrode 
inventory at customer end at a slower pace than anticipated 

 Overall economy slowdown and lower manufacturing activity leading to production 
cuts and declining capital investments around the globe 

 The company started partial operations from mid-April onwards, however due to 
prolonged lockdown and restrictions on inter-state movement resulted in lower than 
budgeted Sales in the month of April and May, which in turn may adversely impact 
profitability  

 The demand for graphite electrode is expected to remain subdued in the near term 
due to partial closure of steel capacities, lower steel production and destocking of 
electrode inventory at customer end at a lower-pace than anticipated  

 Lower exports of steel from China to the rest of the world, especially to the regions 
having higher EAF capacities, will lead to an increase in domestic steel production 
and may result in higher demand for electrodes  

 In the medium term, it is expected that increased government spending on Indian 
infrastructure development and revival of key sectors such as construction, mining, 
capital goods and automobile will lead to increased demand for steel in India 
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Introduction 

KSB is the Indian associate of Klein Schanzlin & Becker (KSB) AG, Germany. The Foreign 
promoter Canadian Kay Pumps holds 40.54% equity stake. The Indian promoters control 
25.86% of the share capital. Thus, promoters own 66.4% of the maker of pumps, valves and 
systems.  

Set up in 1871 in Germany, KSB AG has more than 19 manufacturing locations, 51 operating 
companies worldwide, has sales in more than 100 countries and employs more than 15,000 
worldwide. Group sales were about 2.2 billion euro and profit 74.7 million euros in the 
calendar year (CY) 2018. Products are used in the chemical, power, oil, process engineering, 
building services, petrochemical and other industries to transport aggressive, corrosive, 
explosive, solids-laden and viscous liquids, industrial and municipal waste water and in the 
areas of heating and air conditioning.  

Seven manufacturing locations in India supply to several industries in India. The focus is on 
the high-tech, high-value pumps and valves segment. Marquee customers include Nuclear 
Power Corporation of India (NPCL), HMEL Mitthal Energy, ISGEC, Thermax, IOCL, L&T 
Hydrocarbon Engineering, NTPC, Bhel and GE. 

 

 

 

 

 

 

 

 

 

 

 

KSB LIMITED                                        REITERATE BUY 

CMP: 488                      Target: 575 |Upside Potential: 18% | Time Horizon: 12 Months 
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KSB Ltd (Formerly KSB Pumps Ltd) 

Consolidated Financial Statements For The Year Ended March 31, 2020 

Particulars Quarter Ended Year Ended 

 
31.03.2020 31.12.2019 31.03.2019 31.12.2019 

Income 
    Revenue From Operations 257.00 337.00 289.30 1293.90 

Other Income 12.80 8.60 3.60 23.10 

Total Income 269.80 345.60 292.90 1317.00 

     Expenses 
    Cost Of Materials Consumed 140.90 138.80 139.80 601.60 

Purchases Of Stock In Trade 17.00 30.90 21.30 106.20 

Changes In Inventories -27.10 4.40 -5.90 -9.50 

Employee Benefit Expenses 47.50 46.80 41.70 177.90 

Other Expenses 60.70 68.40 60.60 267.40 

Total Expenditure 239.00 289.30 257.50 1143.60 

Operating Profit 30.80 56.30 35.40 173.40 

Operating Profit Margin (%) 11.4 16.3 12.1 13.2 

Finance Costs 0.80 2.20 1.00 5.30 

Depreciation & Amortization 9.90 14.70 10.20 45.70 

Profit Before Tax 20.10 39.40 24.20 122.40 

Share Of Profit Associate 0.60 2.10 0.90 5.40 

Profit Before Tax 20.70 41.50 25.10 127.80 

Exceptional Items 0.00 0.00 0.00 12.70 

Profit Before Tax 20.70 41.50 25.10 140.50 

Tax Expenses 
    Current Tax 5.70 10.30 7.00 33.80 

Deferred Tax 4.10 -1.40 1.60 6.00 

Total Tax Expense 9.80 8.90 8.60 39.80 

Profit After Tax 10.90 32.60 16.50 100.70 

Equity Share Capital 34.80 34.80 34.80 34.80 

Earnings Per Share 3.12 9.37 4.77 28.94 
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KSB Ltd 

Consolidated Balance Sheet As At December 31, 2019 

Particulars     

Assets     

Non-Current Assets     

Property, Plant & Equipment 305.70 319.20 

Capital Work-In-Progress 34.50 4.10 

Intangible Assets 1.60 1.90 

Financial Assets     

  Investments 64.40 59.80 

  Loans 8.10 6.80 

  Trade Receivables 13.10 9.90 

Assets For Current Tax (Net) 15.70 14.40 

Deferrred Tax Assets (Net) 1.60 6.60 

Other non-current assets 4.10 21.10 

Total Non Current Assets 448.80 443.80 

Current Assets     

Inventories 324.80 303.00 

Financial Assets     

  Trade Receivables 296.20 290.70 

  Cash & Cash Equivalents 48.40 12.40 

  Bank Balances 241.70 126.30 

  Loans 2.10 1.20 

 Other Financial Assets 10.50 4.80 

Other Current Assets 63.30 67.80 

Total Current Assets 987.00 806.20 

Total Assets 1435.80 1250.00 

      

Equity And Liabilities     

Equity      

Equity Share Capital 34.80 34.80 

Other Equity 793.90 723.00 

Total Equity 828.70 757.80 

      

Non-current Liabilities     

Provisions 42.40 36.60 

      

Current Liabilities     

Financial Liabilities     

  Borrowings 60.00 43.40 

  Trade & Other Payables     

  Total O/S Dues of MSME's 1.20 2.10 

  Total O/S Dues of creditors 254.40 215.60 

  Other Financial Liabilities 70.30 54.60 

Other Current Liabilities 132.30 97.20 

Provisions 45.20 41.20 
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Current Tax Liabilities (Net) 1.30 1.50 

      

Total Current Liabilities 564.70 455.60 

Total Equity And Liabilities 1435.80 1250.00 
 
 

KSB, the pumps major has registered a 11% fall in revenue to Rs 257 crore for the quarter 
ended March 2020. But with operating margin shrank by 70 bps to 12.1%, the operating 
profit fell by 13% to Rs 30.80 crore. Further despite a jump in other income the operating 
profit declined. The interest cost was almost flatat Rs 0.80 crore and the depreciation was 
almost flatat Rs 9.90 crore .Thus hit by higher interest and depreciation, the PBT was down 
by 18% to Rs 20.70 crore. The taxation was Rs 9.80 crore and thus the PAT was down 34% to 
Rs 10.90 crore.  

Yearly performance 

Sales were up by 18% to Rs 1293.90 crore. But with OPM contract by 10 bps to 11.6%, the 
operating profit was up by 17% to Rs 150.30 crore. With other income stand higher by 16% 
to Rs 23.10 crore, the PBIDT was up by 17% to Rs 173.40 crore. After accounting for higher 
interest cost and higher depreciation, the PBT before EO was up by 17% to Rs 122.40 crore. 
The EO item for the period was an income of Rs 12.70 crore (against nil), a profit on sale of 
Mumbai office. Thus inflated, the PBT after EO was up by 29% to Rs 135.10 crore. The 
taxation was up by 6% to Rs 39.80 crore and thus the PAT was eventually up by 42% to Rs 
95.30 crore. The share of profit from associate was up by 26% to Rs 5.40 crore and thus the 
net-profit was up by 41% to Rs 100.70 crore.  

Other developments 

Board of Directors have recommended Rs 8.00 per share of Rs 10 each (80%) on 3,48,07,844 
equity shares of Rs.10 each fully paid up as dividend for the year ended 31st December, 
2019. 

Valuation 

We expect KSB to report revenues of Rs 1125 crore for CY20. The Net Profit after Tax is 
expected to be Rs 80 crore. The Earnings per Share works out to Rs 22.99. The EPS of Rs 
22.99 which when discounted 25 times translates into a target price of Rs 575 implying an 
upside of 18% from current levels. We reiterate Buy 
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DISCLAIMERS AND DISCLOSURES- 

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

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

covered in this report-: 

LMSPL or its associates may have financial interest in the subject company. 
Research Analyst or his/her relative’s financial interest in the subject company. (NO) 
 
LMSPL or its associates and Research Analyst or his/her relative’s does not have any material conflict 
of interest in the subject company. The researches Analyst or research entity (LMSPL) have not been 
engaged in market making activity for the subject company. 
 
LMSPL or its associates may have actual/beneficial ownership of 1% or more securities of the subject 
company at the end of the month immediately preceding the date of publication of Research Report. 
Research Analyst or his/her relatives have actual/beneficial ownership of 1% or more securities of 
the subject company at the end of the month immediately preceding the date of publication of 
Research Report:(NO) 
 
LMSPL or its associates may have received any compensation including for investment banking or 
brokerage services from the subject company in the past 12 months. LMSPL or its associates may have 
received compensation for products or services other than investment banking or brokerage services 
from the subject company in the past 12 months. LMSPL or its associates may have received any 
compensation or other benefits from the Subject Company or third party in connection with the 
research report. Subject Company may have been client of LMSPL or its associates during twelve 
months preceding the date of distribution of the research report and LMSPL may have co-managed 
public offering of securities for the subject company in the past twelve months. 
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The research Analyst has served as officer, director or employee of the subject company: (NO) 
 
LMSPL and/or its affiliates may seek investment banking or other business from the company or 
companies that are the subject of this material. Our salespeople, traders, and other professionals may 
provide oral or written market commentary or trading strategies to our clients that reflect opinions 
that are contrary to the opinions expressed herein, and our proprietary trading and investing 
businesses may make investment decisions that may be inconsistent with the recommendations 
expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, 
among other things, may give rise to real or potential conflicts of interest including but not limited to 
those stated herein. Additionally, other important information regarding our relationships with the 
company or companies that are the subject of this material is provided herein. This report is not 
directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident 
of or located in any locality, state, country or other jurisdiction where such distribution, publication, 
availability or use would be contrary to law or regulation or which would subject LMSPL or its group 
companies to any registration or licensing requirement within such jurisdiction. Specifically, this 
document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of 
any financial instrument or as an official confirmation of any transaction to any U.S. person. Unless 
otherwise stated, this message should not be construed as official confirmation of any transaction. No 
part of this document may be distributed in Canada or used by private customers in United 
Kingdom. All material presented in this report, unless specifically indicated otherwise, is under 
copyright to LMSPL. None of the material, nor its content, nor any copy of it, may be altered in any 
way, transmitted to, copied or distributed to any other party, without the prior express written 
permission of LMSPL . All trademarks, service marks and logos used in this report are trademarks or 
registered trademarks of LMSPL or its Group Companies. The information contained herein is not 
intended for publication or distribution or circulation in any manner whatsoever and any 
unauthorized reading, dissemination, distribution or copying of this communication is prohibited 
unless otherwise expressly authorized. Please ensure that you have read “Risk Disclosure Document 
for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of 
India before investing in Indian Securities Market. In so far as this report includes current or historic 
information, it is believed to be reliable, although its accuracy and completeness cannot be 
guaranteed. 
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