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LM’S WEEKENDER 
 

 

Market Update 

High base from the last year and softening food prices has helped India’s retail 

inflation, falling to a five-month low in September despite surge in the fuel prices 

while industrial production surged by 11.9%, reaching closer to pre-Covid level. 

 

The Consumer Price Index-based (CPI) inflation was at 7.27% in September 2020 and 

5.3% in August this year. According to data released by the National Statistical Office 

(NSO), the inflation in food basket eased to 0.68% in September 2021, significantly 

down from 3.11% in the preceding month, even when oils and fats category saw 

inflation at 34.19%. Fuel and lights basket saw inflation at 13.63%, transportation and 

commutation inflation also stayed at 9.93% while health inflation was at 7.74%, 

weighing heavy on the household budget. 

 

RBI has projected the CPI inflation at 5.3% for 2021-22: 5.1% in second quarter, 4.5% in 

third; 5.8% in last quarter of the fiscal, with risks broadly balanced. “While the picture 

seems rosy for now on inflation, we might not be out of the woods yet with global 

stagflationary concerns rising. Energy shortage and rising oil prices are already 

having ripple effects on production and prices of other commodities. This remains an 

upside risk for inflation once the base effect wears off from December. 

 

The Index of Industrial Production was up by 11.9% y-o-y in August.  As per the Index 

of Industrial Production (IIP) data by the National Statistical Office (NSO), the 

manufacturing sector’s output surged 9.7% in August 2021, mining output climbed 

23.6%, and power generation increased 16%. The IIP had contracted 7.1% in August 

2020. 
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Index Value Weekly % 

BSE Oil & Gas 19,209.80 1.3 

BSE SmallCap 29,878.35 1.9 

BSE FMCG 15,233.29 3.5 

BSE Mid Cap 26,680.82 3.3 

BSE Healthcare 26,443.16 0.9 

BSE Capital Goods 27,228.85 3.4 

BSE Bankex 44,797.38 4.2 

BSE Auto 26,445.57 6.4 

BSE Power 3,511.74 6.7 

BSE Sensex 30 61,334.30 2.1 

BSE IT 35,029.09 -2.0 

BSE Metals 21,492.54 5.8 

 

 INR % Var 

Gainers     

Tata Motors 498.80 32.5% 

Vedanta 331.00 13.8% 

ITC 257.15 10.4% 

Wipro 709.65 10.4% 

Grasim Industries 1747.05 9.7% 

Losers     

TCS 3614.80 -7.1% 

HCL Tech 1253.60 -4.0% 

Coal India 183.50 -3.8% 

Indiabulls Housing 237.80 -2.3% 

Bharti Airtel 683.80 -1.3% 

 

 

 

 

 

 

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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RELIANCE NEW ENERGY SOLAR LTD - ACQUIRES REC SOLAR HOLDINGS; ONE OF THE 

WORLD’S LEADING SOLAR CELLS / PANELS AND POLYSILICON MANUFACTURING 

COMPANY - PROVIDES RELIANCE’S NEW ENERGY INITIATIVE, A GLOBAL AND SIGNIFICANT 

OPERATING AND TECHNOLOGY PLATFORM - REC SOLAR WILL BE KEY PART OF RELIANCE’S 

NEW ENERGY VISION TO BECOME A GLOBAL SCALE PV MANUFACTURING PLAYER WITH 

INDUSTRY LEADING ‘HJT’ CELL TECHNOLOGY. 

Reliance New Energy Solar Ltd (RNESL), a wholly owned subsidiary of Reliance Industries 

Ltd (RIL), has announced acquisition of 100% shareholding of REC Solar Holdings AS 

(REC Group) from China National Bluestar (Group) Co Ltd., for an Enterprise Value of 

USD 771 million.  

REC is headquartered in Norway and has its operational headquarters in Singapore and 

regional hubs in North America, Europe, Australia, and Asia-Pacific. REC Group is an 

international pioneering solar energy company leading the industry through its 

technological innovations and superior, high efficiency and long-life solar cells and 

panels for clean and affordable solar power. The 25-year-old company has three 

manufacturing facilities – two in Norway for making solar grade polysilicon and one in 

Singapore making PV cells and modules. 

REC’s Alpha and Alpha Pure range of solar modules are recognized as among industry 

leaders in efficiency, reliability and long guaranteed life. The hetero junction (HJT) 

technology used by REC helps its modules surpass the performance of other commonly 

used technologies in the industry. 

REC has over 600 utility and design patents, of which 446 are granted and balance are 

under evaluation. It always had strong focus on research and development and now, 

coupled with Reliance’s world-class innovation, scale, and operational excellence, will 

further accelerate path breaking technological developments and introduction of new 

products. Reliance will strongly support for REC’s planned expansions including 2-3 GW 

Cells and Module capacity in Singapore, brand new 2 GW Cells and Module unit in 

France and another 1 GW Modules plant in the US. 

Together with other recent investments, Reliance is now ready to set up a global scale 

integrated Photovoltaic Giga factory and make India a manufacturing hub for lowest 

cost and highest efficiency solar panels 

Reliance New Energy Solar to acquire 40% stake in Sterling & Wilson Solar through a 

combination of primary investment, secondary purchase and open offer - Partnership 

with one of the largest EPC and O&M solutions providers globally - Will provide further 

thrust to achieving Reliance’s commitment to establish and enable up to 100 GW of 

solar energy in India by 2030; and become a global player in the renewable industry 

Reliance New Energy Solar Ltd (RNESL), a wholly-owned subsidiary of Reliance Industries 

Ltd (Reliance), today executed definitive agreements with Shapoorji Pallonji and 

Company Private Ltd (SPCPL), Khurshed Daruvala and Sterling & Wilson Solar Ltd (SWSL) 

to acquire 40.0% stake post-money in SWSL through a series of the transactions. 
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With 11-plus GW of solar turnkey projects executed globally and more than 5 decades 

of engineering experience, SWSL is a leading and highly reputed international EPC and 

O&M service provider in the renewables sector. The company has a 3,000 strong team 

and presence across 24 countries, and it provides a comprehensive range of solar 

energy turnkey solutions including design, procurement, construction, project 

management and operations and management. Combined with Reliance’s 

announced plans to set up four state of art giga factories in Jamnagar, Gujarat, the 

partnership offers fully integrated product with unrivaled engineering capabilities. 

Proposed investment by Reliance New Energy Solar Limited in NexWafe GmbH and 

India Strategic Partnership Agreement between the parties 

Reliance New Energy Solar Limited (RNESL), a wholly-owned subsidiary of the Company, 

has entered into an agreement with NexWafe GmbH (NexWafe) for acquiring 86,887 

series C preferred shares of face value of EUR 1 each of NexWafe at a price of EUR 

287.73 per share aggregating EUR 25 million. RNESL will also be issued 36,201 warrants 

which are exercisable for a consideration of EUR 1 per warrant subject to achievement 

of agreed milestones. The transaction is proposed to be completed by end of October 

2021.  

NexWafe is developing and producing monocrystalline silicon wafers grown directly 

from inexpensive raw materials, going directly from the gas phase to finished wafers, 

obviating the need for costly and energy intensive intermediate steps such as 

polysilicon production and ingot pulling on which traditional wafer manufacturing relies. 

NexWafe uses in-line manufacturing, both for the formation of an initial release layer as 

well as for epitaxial deposition of silicon in an atmospheric chemical vapor deposition 

process. NexWafe’s unique patented technology is expected to cut wafer production 

costs, making solar photovoltaics the lowest-cost form of renewable energy available. 

The investment by RNESL will accelerate product and technology development for 

NexWafe, including completion of the commercial development of NexWafe’s solar 

photovoltaics products on prototype lines in Freiburg. 

RNESL and NexWafe have also entered into an India Strategic Partnership Agreement 

providing for joint technology development and commercialization, at scale, of 

highefficiency monocrystalline “green solar wafers”. RNESL, under the aforesaid India 

Strategic Partnership Agreement, will secure access to NexWafe’s proprietary 

technology and plans to build large-scale wafer manufacturing facilities in India using 

the NexWafe processes and technology. 

JSW STEEL GROUP CRUDE STEEL PRODUCTION VOLUME AT 5.07 MILLION TONNES IN Q2 

FY’22: 29% YOY GROWTH 

JSW Steel reported group combined crude steel production at 5.07 million tonnes for Q2 

FY’22, including the production at jointly controlled entities viz. Bhushan Power & Steel 

Ltd. (BPSL) and JSW Ispat Special Products Ltd. (JISPL). 
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The capacity utilization at standalone level was at 91% in Q2’22. During Q2’22, 

Vijayanagar works has taken planned shutdown for campaign repairs of two of its 

convertors and Salem works has taken annual shutdown of one of its Blast Furnaces, 

due to which the capacity utilization remained at an average of 91% in this quarter. 

Krsnaa Diagnostics delivers strong performance with revenues of Rs. 241 Cr, EBITDA* of 

Rs. 74 Cr with margins of 30.9% in H1 FY22 Revenue up by 19%, EBITDA* up by 76% and 

PAT without CCPS is up by 167% y-o-y 

H1 FY2022 Performance Highlights  

• Revenue from operations of Rs. 241 crores, up 19% y-o-y  

• EBITDA* of Rs. 74 crores, up 76% y-o-y  

• EBITDA* Margins increased to 30.9% in H1 FY22 as compared to 20.9% in H1 FY21  

• Profit After Tax without CCPS of Rs. 34 crores, up by 167% with margins of 13.8%  

• Net cash position of Rs. 326 crores at the end of September 2021  

• Core business i.e. radiology and pathology registered a revenue increase of 

143% y-o-y, which was partially offset by a decline of 75% during Covid-19  

• Core business contribution was 89% whereas Covid-19 business contributed 11% 

to the total revenues in H1 FY22 

The Covid-19 crisis has further highlighted the need for building a high-quality 

healthcare infrastructure in the country. The dedicated focus from the government and 

healthcare service providers is required to provide affordable and accessible 

healthcare to every corner and section of the society. With this in mind, Krsnaa 

Diagnostics remains fully committed in expanding its footprint under the Public Private 

Partnership model to provide quality, inclusive diagnostic services at competitive rates 

and remain one of the fastest growing diagnostic chain in India. In the last 3 years 

(FY18-21), our total centre count has increased at a CAGR of 39% from 682 in FY18 to 

1,803 in FY21, and during the same period our revenues grew at a CAGR of 64%. 

Looking ahead, Krsnaa Diagnostics remains confident to further expand its 

geographical footprint and penetrate deeper into the tier II and II cities under the PPP 

business model by offering competitive prices while maintaining quality diagnostic 

services. Furthermore, our hub and spoke model radiology facility in Pune is fully 

capable to process large volumes and will continue to allow us to maintain strong 

margins and profitability. With a clear strategic direction in mind, we look forward to 

delivering sustainable growth and creating maximum value for all stakeholders in the 

coming years.” 
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Adani Green Energy Ltd: Provisional Operational Update 

• Total Operational Capacity nearly doubles to 5,410 MW on YoY basis. 

• Added SB Energy’s well-maintained high quality operational solar portfolio of 

1,700 MW having Plant availability of ~ 100%, Grid availability of near 100% and 

High CUF of 26.4%. 

• Sale of Energy up by 61% YoY at 1,901 mn units in Q2 FY22 vs. 1,182 units in Q2 

FY21. 

• 70 bps YoY improvement in solar portfolio CUF at 21.4% with ~ 100% plant 

availability. 

• 1,260 bps YoY improvement in Wind portfolio CUF at 42.9% with 97% plant 

availability. 

• Continued Robust Operational performance backed by adoption of latest 

technology & analytics driven O&M. 

• Operational Capacity and Sale of Energy continue to grow exponentially. 

• Solar portfolio continues its robust performance backed by ~ 100% plant 

availability. 

• Significant improvement in Wind CUF with technologically advanced WTGs & 

improved plant availability. 

• Value accretive addition of a high quality operational solar portfolio. 

Saregama Ltd: Presentation Highlights - Riding the Digital Wave 

• Q2 FY22: Revenue up by 34% and PBT by 19% YoY 

• Q2 FY22 Revenue from Operations is Rs.1451 Mn against Rs.1081 Mn in the 

corresponding quarter last year (i.e., 34% growth YoY). 

• Owns irreplacable must-have Music IP (sound-recording and publishing rights) of 

130k+ songs, Films IP of 62 films and 6k+ hours of TV serials 

• Music: Growing at 20% for last 3 years. Expected to continue on the back of 

sustained New Content Investment 

• Company’s Operating Income before Content Charge, Interest and 

Depreciation (OIBCID) increased to Rs.535 Mn in Q2 FY22 from Rs.387 Mn in 

corresponding quarter last year (i.e. 38% growth YoY) 

• On half yearly basis H1 FY22, Company’s Revenue from Operations has grown by 

35% while PBT has grown by 36% compared to H1 FY21 

• Carvaan sales improved during the quarter in sync with the easing of lockdowns 

in multiple states. Company sold 103k units during the quarter compared to 45k 

units in Q1 / A Differentiated and Premium Retail brand 

• The rapid digitisation-of-India, further buoyed by the recent stay-at-home 

phenomenon, is the key driver of change in content consumption habits. This 

trend is expected to continue for a long time, and Saregama has aligned its 

content strategy to ride on this digital wave. 
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Ramkrishna Forgings Ltd: Update 

• With all the capacity expansions in place taking our overall capacity to 1,87,100 

tons per annum, we expect to increase our presence in Indian as well as exports 

markets and deliver new products which might help us to improve our operating 

leverage and boost our margins 

• With the help of our research and development and various initiatives we can 

offer improved and premium products to our customer. Our strategy of 

diversifying our presence in both auto and non-auto segment along with 

strengthening presence in exports market has been bearing fruits with recent 

order wins. 

• Looking ahead into second half of FY22, we expect the overall growth to 

continue supported by recovery in the domestic automotive markets and 

sustained improvement in exports. 

Received contracts worth ~Rs. 620 Crores from 8 contracts during the quarter from 

various geographies and business verticals. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



111111111111111

1 
 

 

 

LM’s Research Desk: 022 40824082 I Ext: 152 

 

 
16 OCT 2021  

STOCK IDEA 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Current Market 

Price: RS 1000 

 

Target Price:  

Rs 1248 

 

Potential Upside: 

25% 

 

Time Horizon:  

12 Months 
 

 

KEWAL KIRAN CLOTHING LTD 

Company Profile 

 

KKCL is one of India’s top lifestyle companies and ranks 

amongst the country’s leading manufacturers and 

retailers of branded apparels and lifestyle accessories. 

Their global reach and in-house production expertise 

enable them to cater to a varied set of clients with 

different requirements. In addition, their traditional and 

contemporary fashion wear across the globe is created 

with the finest design and quality. Their flexible approach 

allows them to cater to a wide spectrum spanning 

casual, formal, semi-formal, and western wear for men 

and fusion wear for women. 

 

BRANDS 

 

The company caters to multiple categories including 

apparel, footwear, and accessories with a strong 

portfolio of owned brands. Their brands operate across 

segments which include Premium Luxury segment, 

Premium Mid-Market segment and Premium mass market 

segment and focused fashion wear/party wear/ 

loungewear/athleisure brand. Some of the brands have 

already achieved a scale of operations and their new 

brand Desi Belle is in the investment phase and have 

significant long-term potential with unique opportunities 

to drive future growth. 
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Kewal Kiran Clothing Ltd – Fashionable Footprint 

Cities And Towns 217 

Stores / Brand Outlets 322 

Distributors 125+ 

Multi Brand Outlets (MBO’s) 4500 

Quantity Of Apparel Sales (Units) 35 Lakhs 

 

 

Killer  

The Company’s flagship brand Killer imbibes the cool confidence of today’s youth and 

redefines denims, giving a bold character to them. Killer is a powerful and iconic brand 

and is regarded as one of the established and well-regarded denim brands in India. 

Killer continues to be the flagship brand amongst our brand portfolio contributing to 

57% of total sales. Killer maintained its leadership role and contributed sales of Rs 170.78 

crore 
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Easies  

A blend of classic and contemporary preferences, Easies Brand is reshaping corporate 

fashion in India through its range of semi-formal menswear, made from the most 

premium range of fabric and linen. Easies a well-established brand known for its 

collection of chinos and shirts has a dedicated customer following supported by the 

increasing trend of semi-formal wear. Sales from Easies stood at ₹13.59 crore and its 

revenue share stood at 5%. 

Lawman Pg3  

A glamorous, lifestyle brand, LawmanPg3 specialises in trendsetting denim and party 

wear for young adults. In line with the brand ethos, LawmanPg3 has taken over the 

movie magazine CineBlitz and rebranded it LawmanPg3 CineBlitz in order to live upto 

the brand DNA about glamour and style. The brand plays a unique role in bringing the 

glamour quotient to the fashion wardrobe. Lawman sales stood at ₹31.81 crore, 

contributing 11% of total sales. 
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Desi Belle 

Desi Belle, the emerging brand amongst our portfolio is an Indo-Western women’s wear 

focused brand that exists at the confluence of modern style and desi touch, catering to 

the contemporary woman. 

Sales and Distribution Channel 

The Company operates in domestic and overseas markets through its multiple 

distribution channels and robust distribution model. The Company maintains a judicious 

balance through its extensive footprint of directly operated and franchise operated 

stores with a presence in large format stores, multi-brand outlets (MBOs) across various 

formats and carefully selected exclusive-brand outlets (EBOs) to drive sales growth, 

along with maintaining discipline to mitigate inventory and payments risk. 

Retail stores 

The Company has 322 existing retail stores as on March 31, 2021 and 56 stores are in 

work in progress phase. Of the 322 stores, 219 stores are in K-Lounge format, 102 stores 

are EBOs and 1 is a factory outlet format. 56 new stores are in pipeline resulting in total 

store count of 378 inclusive of work-in-progress stores. 
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Strengths 

• KKCL is uniquely placed in the sector with an integrated business model that 

encompasses design, manufacturing and sourcing, distribution and logistics and 

retailing.  

• The Company has an in-house team of designers that track national and 

international trends to create innovative fashionable products that customers 

would relate to.  

• The Company has state-of-the-art manufacturing facilities that ensure quality 

and timely deliveries. Further, with the improvement in business demand, the 

Company believes unproductive practices of offering higher discounts to MRP 

will take its course of extinction, though may not be fully but to a large extent, 

creating a healthy business environment. 

Weakness 

• The biggest risk in recent times has been the impact of macro events on 

consumer sentiments. Fashion wear is a discretionary expenditure and in times of 

liquidity crisis the impact on the consumer confidence has a protracted impact 

on discretionary spending. 

•  Increasing competition has resulted in pricing pressure as other players offer 

discounts and extends sale periods to drive revenue growth.  

• Higher discounts to MRP to attract consumers over an extended period of time 

have become a new normal resulting in pressure on margins. 
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Kewal Kiran Clothing Ltd 

Profit & Loss Account                                          (in Rs crore) 

Particulars Year Ended Year Ended 

  31-Mar-21 31-Mar-20 

  (Audited) (Audited) 

Revenue From Operations 302.73 529.67 

Other Operating Income 17.04 17.53 

Total Income 319.77 547.20 

Expenses     

Cost Of Materials Consumed 93.65 194.73 

Manufacturing & Operating Expenses 21.34 49.01 

Purchases Of Stock In Trade 18.99 27.76 

Changes In Inventories 46.07 -9.43 

Employee Benefit Expenses 52.64 71.45 

Administrative & Other Expenses 32.76 33.08 

Selling & Distribution Expenses 18.60 67.96 

Total Expenses 284.05 434.56 

Operating Profit (EBIDTA) 35.72 112.64 

EBIDTA Margin 11.2 20.6 

Finance Costs 6.81 8.81 

Depreciation 6.70 8.23 

Profit Before Tax 22.21 95.60 

Profit Before Tax 22.58 95.58 

Tax Provision 2.78 22.57 

Profit After Tax 19.80 73.01 

Equity Share Capital 12.33 12.33 

Face Value Per Share 10 10 

O/S Equity Shares 1.233 1.233 

Earnings Per Share 16.06 59.21 

 

Valuation 

We expect KKCL to report revenues of Rs 550 cr for FY22.The PAT is expected to be Rs 77 

cr. The Earnings per share works out to Rs 62. The EPS of Rs 62 which when discounted 20 

times translates into a target price of Rs 1248 implying an upside of 25% 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. 
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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. 
 
 

Registered Office: 124 Viraj, S,V.Road, Khar (W), Mumbai 400 052. 
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