
 

 

 

 

 

Market Update 

Prime Minister Narendra Modi today launched the auction of 41 coal mines for commercial 
mining saying that this is a major step in making India self-reliant in energy sector. 

 India has taken a historic decision of opening up the coal sector, in order to promote 
competition, investment, participation and technology, steps taken to also 
encourage new players 

 Coal sector reforms will have positive impact on many other sectors such as power, 
steel, aluminium, cement, fertilizers 

 ₹20,000 crore investment will be made in 4 coal gasification projects to convert vast 
resources in environment friendly fuel: 

 Commercial coal block auction win-win for industry users; new resources will open 
up, states to get more revenue, employment 

 Opening up of coal sector being done with measures to protect environment; 100 
MT of coal will be converted to gas by 2030 

 The auction (of 41 coal mines for commercial mining) today is taking place at a time 
when business activity in India is normalizing rapidly. Consumption and demand is 
rapidly approaching the pre-COVID level. In such a situation, there cannot be a 
better time for a new beginning 

 Govt has taken important decision to open up coal, mining sector to competition, 
capital and technology 

 India should be world's biggest coal exporter considering size of reserves, says PM 
lambasting past policies of keeping the sector closed 

 For decades, the country's coal sector was entangled in a web of captive&non-
captive. It was excluded from competition; there was a big problem of transparency. 
After 2014, several steps were taken to change this situation. Coal sector got 
strengthened due to steps taken 

 We have set a target to gasify around 100 million tonnes of coal by 2030. I have been 
told that 4 projects have been identified for this and about 20 thousand crores will 
be invested in them 
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Oil & Gas Sector Shines Along With Small Caps 
 

Index Value Weekly % 

BSE Oil & Gas 12893.08 2.9 

BSE SmallCap 12272.32 3.5 

BSE FMCG 10743.08 (1.4) 

BSE Mid Cap 12820.40 1.7 

BSE Healthcare 16215.59 0.4 

BSE Capital Goods 12617.46 0.2 

BSE Bankex 24228.45 3.0 

BSE Auto 14983.52 1.0 

BSE Power 1540.06 (0.2) 

BSE Sensex 30 34841.67 3.1 

BSE IT 14567.36 1.1 

BSE Metals 7216.88 1.2 

 
Reliance & Bajaj Twins Shine 
 

Gainers     

Indiabulls Housing 201.65 31.4% 

Bajaj Finserv 5879.65 11.2% 

Reliance Industries 1759.50 10.7% 

Bajaj Finance 2700.15 10.2% 

Wipro 221.20 6.4% 

Losers     

IndusInd Bank 480.90 -9.0% 

ITC 184.00 -5.0% 

Yes Bank 28.00 -5.0% 

NTPC 92.95 -4.0% 

Bajaj Auto 2682.00 -3.6% 

 

 

 



 

 

 

 

           

Currency Value 
Weekly 

% 
 

Commodity INR 
Weekly 

% 
 

GoId 
Bond Yield 

Weekly 
% 

 $/INR 76.18 0.4 
 

Crude (1 
barrel) 

          
3,073  10.8 

 

10-
year 5.83 0.6 

 €/INR 85.43 -0.4 
 

Gold (10 gm) 
        

47,353  0.4 
 

5-
year 5.40 -0.4 

 £/INR 94.56 -1.3 
 

Silver (1 kg) 
        

48,020  -0.1 
 

1-
year 3.75 -1.8 

 ¥*/INR 0.71 0.0 
 

Copper (1 
kg) 

              
449  1.1 

    * per 
100 Yen 

   

Aluminium 
(1 kg) 

              
137  0.7 

    

           
 

Reliance Industries raises over Rs 168,818 crore in 58 days – Jio Platforms has now 
announced investment of Rs 115,694 crore by leading global investors – Rights Issue of 
Reliance Ind raised Rs 53,124 crore 

Reliance Industries Limited has raised over ₹ 168,818 crore in just 58 days through:  

1. Investments by global tech investors - ₹ 115,693.95 crore  

2. Rights Issue - ₹ 53,124.20 crore 

The combined capital raised has no precedence globally in such a short time. Both of these 
are also unprecedented in Indian corporate history and have set new benchmarks. This is 
even more remarkable that this was achieved amidst a global lockdown caused by the 
COVID-19 pandemic. Along with the stake sale to BP in the petro-retail JV, the total fund 
raise is in excess of ₹ 1.75 lakh crore.  

The net-debt was ₹ 161,035 crore, as on 31st March 2020. With these investments, RIL has 
become NET DEBT-FREE. Jio Platforms has raised ₹ 115,693.95 crore from leading global 
investors including Facebook, Silver Lake, Vista Equity Partners, General Atlantic, KKR, 
Mubadala, ADIA, TPG, L Catterton and PIF since April 22, 2020. PIF’s investment marks the 
end of Jio Platforms’ current phase of induction of financial partners 

The RIL Rights Issue, which was subscribed 1.59 times, was not only the largest ever in India, 
but also the largest in the world by a non-financial entity in the last ten years. 

 

 

 



 

 

 

 

Sr No Investor In Jio Platforms  Date Of 
Investment 

Investment 
Amount (₹ 
Crore 

% Stake 

1 Facebook Inc. 22nd April 2020 43,573.62 9.99% 

2 Silver Lake Partners 4 th May 2020 5,655.75 1.15% 

3 Vista Equity Partners 8th May 2020 11,367.00 2.32% 

4 General Atlantic 17th May 2020 6,598.38 1.34% 

5 KKR 22nd May 2020 11,367.00 2.32% 

6 Mubadala 5th June 2020 9,093.60 1.85% 

7 Silver Lake Partners - Additional 
Investment 

5th June 2020 4,546.80 0.93% 

8 Abu Dhabi Investment Authority 7th June 2020 5,683.50 1.16% 

9 TPG 13th June 2020 4,546.80 0.93% 

10 L Catterton 13th June 2020 1,894.50 0.39% 

11 PIF 18th June 2020 11,367.00 2.32% 

 Total  ₹ 115,693.95 24.70% 

 RIL RIGHTS ISSUE  20th May to 
3rd June 2020 

₹ 53,124.20 

 GRAND TOTAL OF INVESTMENTS 
RAISED IN JUST 58 DAYS 

  ₹168,818.15 

Pidilite Industries reports standalone net sales growth of 4% over the last year, and 
EBITDA growth of 14% for year ended 31st March, 2020 



 

 

 

Pidilite Industries Limited is a leading manufacturer of adhesives and sealants, 
construction chemicals, craftsmen products, DIY (Do-It-Yourself) products and polymer 
emulsions in India. Their products range also includes paint chemicals, automotive 
chemicals, art materials and stationery, fabric care, maintenance chemicals, industrial 
adhesives, industrial resins and organic pigments & preparations. The brand name Fevicol 
has become synonymous with adhesives to millions in India and is ranked amongst the 
most trusted brands in the country. Some of the other major brands are M-Seal, Fevikwik, 
Fevistik, Roff, Dr. Fixit, and Fevicryl. 

As a result of the nation-wide lockdown declared in March 2020, the standalone net sales in 
the last ten days of the quarter, and of the year, were lower than the same period last year 
by around Rs 150 crores. This is equivalent to around 11 % of Q4 net sales last year. Lower 
sales in the last ten days of the quarter and the year resulted in Q4 standalone net sales 
growth reducing from around 9.6% as on 21st March 2020 to – 4.3%* as on quarter end. FY 
standalone net sales growth reduced from around 7.1% as on 21st March 2020 to 4.0%* as 
on year end. The consequent impact on standalone EBITDA growth is estimated at a 
reduction of 29 percentage for Q4, and 6 percentage for FY. 

“The quarter performance was significantly impacted by the lockdown on account of the 
pandemic as well as related disruptions in the supply chain. While top line growth remains 
subdued, earnings have improved substantially, primarily as a result of softer input costs. 
Covid 19 is a significant challenge and Pidilite remains committed to working with our 
partners to overcome this crisis. As normalcy returns slowly across various markets we 
remain cautious and focused on restoring volumes enabled by investments in brand 
building, growth categories, capabilities and sales and distribution 

Navneet Education: Strong Outlook On Business Segments 

Publications: Publication Business for the ensuing year is lot dependent on the Schools 
reopening. As per the information received the Schools shall open in the month of August. 
The Company has started receiving orders from the Distributors/ Traders. The Company is 
closely monitoring the movement and shall ensure that the Business is not lost. 

eSense (E-Learning): The demand for online education has increased during this lock down 
period. More than 470 schools have started inquiring our Top-Class product and have 
started placing orders. Our outlook for this Business seems to be bright. 

Stationery & Exports: Exports will continue to grow at a good pace backed by orders. There 
have been good orders and there has been no cancellation. 

Industry Overview – E-Learning 

 India’s Online Education market size to grow by USD 1.96 billion in 2021 

 It is expected that Online Education sector will witness a growth of 44% CAGR. 
Userbase will rise to 9.6 million by 2021 

 The Growth in the market size will be backed by an increase in the number of paid 
users in online education 



 

 

 

 Indian students using Online Education rank ‘quality of course content’ as the top 
reason for selecting a specific brand 

Ingersoll Rand Ltd – Letter Of Open Offer 

Letter of Offer (“LoF”) for open offer (“Offer”) for acquisition of up to 8,207,680 Equity 
Shares from shareholders of Ingersoll-Rand (India) Limited (“Target”) by Ingersoll Rand Inc. 
(earlier named as Gardner Denver Holdings, Inc.) (the “Acquirer”) along with Ingersoll-Rand 
U.S. HoldCo, Inc. (the “PAC 1”) and Ingersoll-Rand Industrial U.S., Inc. (the “PAC 2”, and 
together with the PAC 1, the “PACs”), in their capacity as persons acting in concert with the 
Acquirer, pursuant to and in compliance with Regulation 3, 4 and 5(1) of the Securities and 
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations 2011, 
as amended (“Takeover Regulations”). 

This open offer, which is being made by the Acquirer and the PACs to the Public 
Shareholders of the Target, to acquire up to 8,207,680 (Eight Million Two Hundred Seven 
Thousand Six Hundred Eighty) Equity Shares, representing 26% of the Voting Share Capital, 
at a price of INR 642.63 (Indian Rupees Six Hundred Forty Two and Sixty Three Paise) per 
Equity Share 

Natco Pharma: Performance Falls Short Of Expectations 

Hyderabad based NATCO Pharma Limited has recorded consolidated total revenue of INR 
2,022.4 Crore for the year ended on 3Pt March, 2020, as against INR 2224.7 Crore for the 
last year, reflecting a decline of around 9%, year-over-year. The net profit for the period, on 
a consolidated basis, was INR 458.1 Crore, as against INR 642.4 Crore last year, showing a 
decline of about 29%. For the fourth quarter (Q4) ended March 3Pt, 2020, the company 
recorded a net revenue of INR 477.2 Crore, on a consolidated basis, as against INR 486.7 
Crore during Q4, FY 2019. The profit after tax, on a consolidated basis, was recorded as INR 
93.2 Crore for the quarter, as against INR 120.4 Crore same quarter last year.  

The overall decline in revenue and profits, from prior year, was primarily due to continued 
decl ine in Hepatitis C product portfolio and to an extent in oncology segment due to 
pricing pressures. The company also faced slowdown in business operations during the 
fourth quarter due to supply chain issues amidst Covid-19 concerns, which were 
subsequently resolved. 

Clariant Chemicals’ sales grew by 5.4 % to Rs. 757.3 crores 

The sales from continuing operations was lower by 8.4 %, at Rs. 169 crores, for the quarter 
ended March 2020, as against Rs. 185 crores for the corresponding quarter in the previous 
year. The profit before tax of Rs. 28 crores for the quarter ended March 2020, as compared 
to profit before tax of Rs.11 crores in the corresponding previous year period – signifies a 
growth of 158.4 %.  

‘‘The Company’s strong bottom line and cash performance is a result of the continued 
momentum from our strategy to drive profitable growth while expanding our presence in 



 

 

 

the market with superior products. The prevailing situation with the COVID-19 pandemic 
has impacted our sales growth this quarter, and we will continue to look at ways to adjust to 
the new normal,’’ said Adnan Ahmad, Vice Chairman & Managing Director, Clariant 
Chemicals (India) Limited. 

Cummins Ltd : Poor Operational Performance 

Revenue and EBITDA for the quarter was impacted due to lockdown. Excluding the Covid-19 
impact the revenue would have been at ₹ 1,220 Cr Since Q2 of FY19 we have been 
experiencing a slowing economy which led to a flat/negative growth rate and Covid-19 
related lockdown accentuated revenue growth rate. Export markets have continued to 
display softness in last few quarters, arising from global economic challenges. During this 
quarter also, we experienced decline in certain markets where conditions deteriorated 
further due to Covid-19. Given the significant impact the pandemic will have on demand 
across various sectors in the next quarter and beyond, we are well-prepared to manage the 
downturn with a strong balance sheet and deployment of proactive cost optimization 
measures. We will continue to monitor market conditions and adjust our plans accordingly 

FY 2020-21 Outlook: -  

As Company’s operations gradually scale-up post relaxation of lockdown and continue to 
fight threat of Covid-19, we remained focused on the safety of our employees, serving our 
customers and supporting all stakeholders. Considering the economic uncertainty 
associated with Covid-19 pandemic, the company is not providing revenue guidance for next 
year at this time. While customers have resumed operations partially, the company expects 
a significant impact to its next quarter results due to nationwide lockdown and 
consequential impact on economy. 

Navin Fluorine International Ltd – Strong Results 

 Manufacturing plants strategically located closer to major ports 
 Largest Integrated Specialty Fluorochemical Company in India 
 Built “India’s only plant with high pressure fluorination capabilities with cGMP 

compliance” for CRAMS Business 
 Strong Clientele base in India & abroad, including Global Innovators 
 Pioneers of Refrigerant Gas manufacturing in India 
 Specialty Business Unit - Well balanced growth driven by Life Science, Crop Science 

and Industrial segments 
 CRAMS Business Unit: Strong order book positions business well for future profitable 

growth 
 Entered into a $410 million contract with a Global Company for manufacture and 

supply of a High-performance Product (HPP) in the fluoro chemical space 
 Project will be executed through wholly owned subsidiary Navin Fluorine Advanced 

Science Limited (NFASL) at Dahej in the state of Gujarat 
 Currently, all the plants manufacturing products for life science and crop science 

sectors are running to optimum capacities, whereas those for industrial sectors 
continue to operate at sub-optimum levels 



 

 

 

 Increasing Share Of High Value Business -Strong project pipeline in Life Science & 
Crop Science continues to drive growth 

 Legacy Business Performance - Lower volumes in Q4 driven by soft demand in March 
due to lockdown , Exports affected by quota issue faced by some of the buyers, 
Domestic demand impacted due to slowdown in stainless steel industry 

HEG Ltd : Since we are a 70% export company and our large amount of exports are in areas 
like US, Middle East, Europe, our business is dependent on global economic condition as our 
product is used by steel companies and steel is closely linked to GDP. The more steel is 
made, the more is the demand for electrodes. With COVID-19, the overall demand has 
reduced 

Since most of all our end user industries have been impacted in varying degrees owing to 
spread of the pandemic related contraction and its consequent effects on global supply 
chains. The ripple effect of this, like in most industries, is also faced by our customers and in 
extension by us. We have seen lower off take in the months of April and May and it is 
difficult to estimate how soon things will revert to normal. 

The Company is operating its business by optimum utilization of available financial 
resources. Currently the company is having a treasury size of more than Rs . 1200 Crores. 
The Company's capital and Banking facilities resources remain intact. Also the company is 
long term debt free. The Company has also implemented stringent cost control measures 
across the organization to conserve cash to address any evolving situation resulting from the 
pandemic. This will ensure that company is able to appropriately address any challenge 
thrown up by the continuously evolving situation 

Our business is dependent upon the steel sector (Electric arc furnaces) which is largely 
dependent upon the construction sector, automobiles and other white goods. During the 
next months we expect the steel demand to fall due to slow down in the construction sector 
and demand for automobiles. We foresee an overall slow-down in the industry on a global 
level. We expect to produce at about 50% during in the next coming months. The company 
has been in continuous contact with its existing as well as potential buyers. We do not 
expect cancellation of existing orders. 
 

 

 

 

 

 

 

 



 

 

 

 

 

 

 

Company Profile 
 
Established in 1988, Hikal is a reliable long-term partner to companies in the 
Pharmaceuticals, Biotech, Agrochemicals and Specialty Chemicals industries. The company is 
in the business of supplying research services, active ingredients and intermediates, 
manufactured using stringent global quality standards, for its global customers. 
 
Key Strengths: 
 

 Hybrid Business Model 

 Strong Research and Development 

 Established Relation with Clients 

 Regulatory Compliances 

 Ever Growing Product Portfolio 

 New Experienced Management Team 
 
Future Strategy: 
 

 Diversifying Products and Clients 

 Generic Products 

 Identifying New APIs 

 Capacity Expansion 

 Existing Client Relationships 
 
Hikalistic Advantage – Prominent Advantage in Industry 
 

 Amongst the few Global Companies to offer customized, cost effective and 
sustainable solutions from R&D to Commercial Manufacturing. 

 One of very few global and only Indian Companies to provide APIs for both 
Pharmaceuticals and Agrochemicals – Hybrid Model. 

 Preferred Supplier to Large Global Customers across the Regulated Markets. 

 First Indian Company to be member of Rx - 360, a global pharmaceutical supply 
chain consortium for upholding world class quality standards. 

 First Responsible Care custom manufacturing Life Science Company in India 
 

HIKAL LIMITED                                                            BUY 

CMP: 117                   Target: 142 |Upside Potential: 28% | Time Horizon: 12 Months 

 



 

 

 

 

 

 
 



 

 

 

 
 
Latest Annual Results 
 

 FY20 Revenue of Rs. 1,507 Crores  

 FY20 EBITDA of Rs. 273 Crores; EBITDA Margin of 18.1% 

  FY20 Adjusted PBT of Rs. 142 Crores*  

 Total Dividend for the year - 60% (including interim dividend of 50%) 

 Crop Protection sales at Rs. 620 crore as compared to Rs. 650 crore in FV19 

 Pharmaceutical sales at Rs. 887 crore as compared to Rs. 939 crore in FY19 
 
"This year we faced several headwinds in our business. During the year, the busines 
operations in both divisions were impacted due to several reasons. In Q2 our Crop Division 
we were affected by severe flooding at our Mahad facility and water cuts at our Taloja 
facility. Also, in Q2 in our Pharmaceutical division we took a plant shutdown to increase 
capacities and incurred a onetime exceptional item of Rs 15.4 cr which resulted in a loss of 
revenues and profits. The nationwide lockdown imposed by Government of India to contain 
the COVID-19 pandemic further disrupted the operations resulting in loss of revenue 
towards the end of Q4.  
 
Our Crop protection division recorded sales of Rs 620 cr as compared to Rs 650 cr last year, 
a degrowth of 4.6%. Our Pharmaceutical division recorded sales of Rs 887 cr. as compared 
to Rs 939 cr last year, a degrowth of 5.6%. Despite the lower sales and full operating costs in 
the 4th quarter, our EBIDTA margins improved to 18. 6% as compared to 18.4% in the 
corresponding quarter of the past year. 
 
While we experienced challenges in FY 19'20, we are positive about the prospects of both 
businesses going forward. The pandemic has led to additional inquiries from customers 
who are looking to de-risk their current supply chains. We are confident that we will be 
able to capitalise on these opportunities for future growth.  



 

 

 

We have used this valuable time to focus on efficiencies and better utilization of our 
resources. We have implemented several cost rationalization and efficiency improvement 
measures across the company. These include increasing our domestic sourcing of key raw 
materials as well as investing in increasing automation, mechanization and implementing 
Industry 4.0 initiatives which will lead to improvement in operations efficiency.  
 
The Board of Directors have maintained the dividend for the financial year 2019-20 as 
compared to previous year and have proposed a final dividend of Rs. 0.20 per share {10% of 
Face Value). So along with the Interim dividend of Re. 1 per share {50% of Face Value) paid 
in February 2020, the total dividend for the financial year 2019-20 will be Rs. 1.20 per share 
{60% of Face Value) which is the same as FY 18'19. 
 

Valuation 

Based on half yearly results we now expect Hikal to report revenues of Rs 1624 crore for FY 
20-21. We expect a Profit after Tax of Rs 88 crore for FY 20-21. The EPS works out to Rs 
7.13.The EPS of 7.13 for FY 20-21 which when discounted 20 times translates into a target 
price of Rs 142 implying an upside of 21% from current valuations. We expect the target 
price to be achieved in a staggered manner. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

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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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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