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Market Update 

China, the world's second-largest economy, is still struggling to get its manufacturing sector 
back online after imposing stringent travel restrictions to contain a virus that emerged in the 
central Chinese province of Hubei late last year.Many investors view Chinese data on the virus, 
dubbed SARS-CoV-2, with a great deal of scepticism, but there are hopes that officials will roll 
out more stimulus to support the world's second-largest economy. 
 
Mainland China reported 1,749 new confirmed cases of coronavirus infections on Tuesday, the 
country's National Health Commission said on Wednesday, down from 1,886 cases a day earlier 
and the lowest since 29 January. Many investors remain concerned about China's reporting 
standards for the virus. In addition, the flu-like illness has already spread to 24 other countries. 
The People's Bank of China cut interest rates on its medium-term lending on Monday, which is 
expected to pave the way for a reduction in the country's benchmark loan prime rate on 
Thursday, as policymakers try to ease financial strains caused by the virus.The US tech giant 
Apple said it won’t meet its revenue target for this quarter due to the impact of the disease 

US crude rose 0.21% to $52.16 a barrel as a reduction in supply from Libya offset concern about 
weaker Chinese demand for commodities. Expectations that Organization of the Petroleum 
Exporting Countries (OPEC) and allied producers including Russia will deepen output cuts 
should lend support to prices.The group, known as OPEC+, will meet in Vienna on 6 March. 
 
The Union government is likely to announce “immediate measures” to address the operational 
issues being faced by industry and ease congestion at ports on the east coast as consignments 
from China pile up amid the coronavirus scare. 
 
Sitharaman said coronavirus would not lead to any price rise, but added this was a major 
concern highlighted by the industry representatives who cited congestion at ports. Senior 
officials said the government was exploring various measures to tide over the situation, 
including giving relief to micro, small and medium enterprises in servicing their loans 
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Auto Index & Oil & Gas Index Drag Markets 

Index Value Weekly % 

BSE Oil & Gas 13888.63 (1.4) 

BSE SmallCap 14746.52 0.4 

BSE FMCG 11496.05 (0.3) 

BSE Mid Cap 15694.41 0.2 

BSE Healthcare 14535.10 0.8 

BSE Capital Goods 16654.35 (0.8) 

BSE Bankex 35518.49 0.4 

BSE Auto 17365.27 (1.3) 

BSE Power 1841.66 (0.5) 

BSE Sensex 30 41170.12 (0.2) 

BSE IT 16346.38 0.1 

BSE Metals 9634.87 (0.0) 

 

Auto majors continue to move in the slippery lane 

 
INR % Var 

Gainers     

Zee Entertainment Ltd 256.60 8.2% 

Indiabulls Housing 341.00 4.3% 

Titan Co 1324.05 2.0% 

Bajaj Finance 4877.80 1.7% 

Bharti Airtel 547.20 1.3% 

Losers     

GAIL india Ltd 119.30 -8.4% 

Bharti Infratel 225.30 -7.6% 

Hero Motocorp 2242.60 -6.9% 

Tata Motors 158.50 -6.5% 

Yes Bank 35.35 -5.0% 
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Currency Value 
Weekly 

% 
 

Commodity INR 
Weekly 

% 
 

GoId 
Bond Yield 

Weekly 
% 

 $/INR 71.62 0.4 
 

Crude (1 
barrel) 

          
3,858  4.0 

 

10-
year 6.40 0.0 

 €/INR 77.30 -0.1 
 

Gold (10 gm) 
        

41,668  2.4 
 

5-year 5.98 0.6 

 £/INR 92.35 -0.7 
 

Silver (1 kg) 
        

47,475  3.3 
 

1-year 5.33 -0.4 

 ¥*/INR 0.64 -1.5 
 

Copper (1 kg) 
              

430  -1.1 
    * per 

100 Yen 
   

Aluminium (1 
kg) 

              
137  -1.4 

    

            

           Godrej Properties to purchase 26 acres in central Delhi in 2020's largest land transaction The 
Mumbai-based real estate developer will acquire this property in Ashok Vihar from the 
Railway Land Development Authority for 1,359 crores  
 
Godrej Properties Ltd. (GPL) (BSE scrip id: GODREJPROP), one of India's leading real estate 
developers, today announced the addition of a new project in the residential market of Ashok 
Vihar, Delhi. With the land acquisition value at INR 1,359 crores, this is one of the largest land 
transactions in India in recent times. The payment for this land will be made in instalments over 
several years as stipulated in the tender documents.  
 
Situated 11 kms from Connaught Place, Ashok Vihar is in the heart of Delhi and offers a rare 
opportunity to create a large and well planned modem development in such a desirable 
location. Spread over 26.58 acres, this development will offer approximately 3 lakh square 
meters (3.28 million sq. ft.) of development potential and will be developed as a luxury group 
housing project offering world class lifestyle amenities. The site is surrounded by parks on three 
sides offering stunning park and city views. This is GPL's second project in Delhi after the 
successful launch of Godrej South Estate in Okhla in 2019. GPL has developed many successful 
residential projects in other parts of NCR including Gurgaon and Naida 
 
Tata Elxsi IoT software powers Tata Motors Connected Vehicle Platform 
 
Tata Elxsi, a global design and technology services company, partnered with Tata Motors in 
developing their unified Connected Vehicle Platform that powers the Nexon EV range of electric 
cars. With a collaborative approach, Tata Motors & Tata Elxsi developed a cloud based IoT 
Platform which provides Tata Motors with a common standard technology stack that delivers 
the scalability and high performance required to support the entire range of electric, 
commercial and passenger vehicles.  



 

   

Saturday, 22 February 2020                                                                                                          Page 4 / 13 

 

 
Tata Motors is in the process of offering the connected Vehicle feature as a key differentiator to 
most of its BS6 range of Passenger & Commercial Vehicles. Nexon EV, “India’s own Electric 
SUV”, is the very first application enabled vehicle, with a number of connected vehicle features.  
This unified cloud native approach will enable data & analytics synergies for Tata Motors, across 
product development, customer use cases, dealerships, allied businesses and service networks, 
enabling innovations in customer experience, offerings, services and business models 
 
Fonterra Co-operative selects HCL Technologies for IT Infrastructure Transformation - HCL to 
bring together Fonterra’s IT infrastructure services under one umbrella 
 
HCL Technologies (HCL) announced a new large contract with New Zealand dairy co-operative 
Fonterra to modernise and manage the entire technology infrastructure Fonterra employees 
around the world use every day.  
 
The multi-year partnership with HCL Technologies will consolidate Fonterra’s technology 
suppliers and bring together the Co-op’s IT infrastructure services under one umbrella. The 
technology edge services provided by HCL will enhance Fonterra’s employee experience, to 
navigate through their business operations. This partnership will also extend HCL’s New Zealand 
presence to three offices within the country and will bring around 60 new jobs to the Waikato 
region, as the local support services for Fonterra employees will be based at its Hamilton 
Delivery centre. 
 
HCL Technologies to Launch Global Delivery Center in Hartford, Connecticut with Anchor 
Client, Stanley Black & Decker. GDC will offer services to enable digital transformation for 
manufacturing, insurance, aerospace and other industries 
 
HCL Technologies announced that it will open a Global Delivery Center (GDC) in Hartford, 
Connecticut to offer digital transformation services to clients in the smart manufacturing, 
insurance, aerospace, and defense industries. With the GDC, HCL will invest in the area and 
create local jobs with the help of a strong ecosystem regionally and at the state level.  
 
The first anchor client for the GDC will be Stanley Black & Decker (NYSE: SWK), a diversified 
global industrial that operates the world’s largest tool company, which signed a significant 
global agreement with HCL. The company will bring advanced digital capabilities and help 
transform Stanley Black & Decker’s global application and infrastructure environments to 
enhance the company’s agility and ability to respond to enieiginy business needs. As part of the 
deal, HCL will ramp up to deploy 1,000 people globally ~or Stanley Black & Decker. 
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JSW Energy Limited signs Share Purchase Agreement with GMR Energy Limited for acquiring 
100% shares in its subsidiary GMR Kamalanga Energy Limited 
 

 Optimal fit with the Company's strategic framework of acquiring assets with low power 
generation cost thus minimizing receivable risk  

 Helps the Company to expand its portfolio and diversify its fuel mix, geographical spread 
and off-take arrangements  

 Operating power plant with 5 years of satisfactory operational history  

 Substantial offtake security with ~84% capacity tied-up under long-term PPA with 3 
State DISCOMs  

  Adequate fuel security for entire PPA capacity under 3.64 MTPA FSA with MCL 

 Strategic location in coal rich belt of Talcher (MCL) ensuring low variable cost thereby 
placing the plant favorably in Merit Order Dispatch and ensuring healthy dark spread for 
balance open capacity 

 
GMR Infrastructure Ltd. announces divestment of GMR Energy Limited’s entire stake in GMR 
Kamalanga Energy Limited to JSW Energy Limited 
 

 JSW Energy acquires entire stake in GMR Kamalanga for INR 5,321 cr   

 Reduction of debt of INR 4141 cr 

 Amounts will be used to reduce indebtedness of the Group 
 
GEL and JSWEL had entered exclusive discussions on GKEL in October 2019. Through this 
divestment, the entire debt of GKEL of INR 4141 Crores will be reduced. The transaction shall be 
subject to customary regulatory and other approvals for its completion. 
 
Network18 Media & Investments 
 

 Scheme of Amalgamation and Arrangement amongst Network18, TV18, Den & Hathway 

 Consolidates media and distribution businesses of Reliance  

 Creates Media & Distribution platform comparable with global standards of reach, scale 
and integration  

 News Broadcasting business of TV18 to be housed in Network18  

 Cable and Broadband businesses of Den and Hathway to be housed in two separate 
wholly-owned subsidiaries of Network18 

 
Network18: 
 

 Will be an integrated media and distribution company with a revenue of ~Rs. 8,000 cr, 
 Will scale-up as one of the largest listed players in the sector  
 Will be net-debt free at consolidated level, providing a solid base for growth as well as 

improved shareholder returns  
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 Will benefit from a balanced mix of cyclical and annuity revenues to unlock growth while 
ensuring stability. 

 Will create eco-system for growth opportunities in digital, broadcast media, cable and 
broadband. 

 
 
Resultant: Diversified business, with better visibility and control 
 

 Network18 standalone = News Broadcasting business of TV18 
 Cable Co = Combined Cable business of Den and Hathway + stake in GTPL 
 ISP Co = Combined ISP business of Den and Hathway 
 Digital Co = Digital News business (New18.com, FirstPost, MoneyControl) 

 
Strategic Rationale 
 

 Creates one of India’s Largest Listed Media & Distribution Companies 
 Combined group will be a major player across TV and Digital value chain 
 Retain a higher share of the consumer spend on TV content within group 
 Simplifies structure of Network18, and reduces number of listed entities 

 
Infosys Partners with GE Appliances to Enable Digital and Workplace Transformation 
 
Infosys announced a long-term strategic partnership with GE Appliance, a Haier company, to 
effectively streamline IT operations. As an IT services partner, Infosys will help GE Appliances 
modernize its IT infrastructure and run IT in managed services mode as part of the overall 
innovation and optimization agenda 
 
As a part of this alliance, Infosys will assist GE Appliances to accelerate their digital and 
workplace transformation through automation-driven managed IT services support across 
global command centers, service desks, end-user computing, IT infrastructure, and applications. 
Backed by robust ‘Transformation of service delivery’ and ‘Value to Price’ models, coupled with 
levers of innovation fund and year-on-year productivity, Infosys has developed a unified custom 
delivery model to accelerate GE Appliances’ digital transformation journey 
 
Apcotex Industries - Expects significant growth in volumes in Q4FY20 

 
 The capex spend for the first phase post-acquisition was planned for Rs. 100 crore (for 

FY 2017-18, FY 2018-19 and FY 2019-20) out of which is Rs. 85 crore has been invested 
till December 2019 and rest will be completed by end of Q4FY20. 

 Captive Power plant will be commissioned shortly resulting in savings in Valia power 
costs in Gujarat from April 2020. 

 Debottlenecking project will be completed in Q1FY21 which will increase production 
capacity to about 20,000 tonne per annum (tpa) and will also help in reducing 
operational costs per tonne 
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 Several other cost savings projects are being implemented over the next 1-2 quarters.  

 Slowdown in Auto and allied industries affected NBR business volumes and margins. 

 Overall sluggishness in Indian market affected volumes to Paper, Carpet and 
Construction industries as well but smart recovery seen in early Q4. 

 The company is concerned about the gross margins in NBR and does not expect 
margins to recover soon at least in Q4FY20 mainly due to increase in higher imports 
particularly from Korea. Gross margins in all other products are good. 

JMC Projects (India) - Order book stood at Rs 10492 crore 

JMC Projects (India), a subsidiary of Kalpataru Power Transmission that engaged in 
construction of buildings and factories, highways etc has registered 4% growth in standalone 
revenue to Rs 928.78 crore for the quarter ended Dec 2019. Higher sales together with 90 bps 
expansion in operating profit margin facilitated 13% growth in operating profit to Rs 103.04 
crore. The other income was down by 19% to Rs 5.46 crore and thus the PBIDT was up by 11% 
to Rs 108.50 crore. After accounting for higher interest cost and higher depreciation, the PBT 
was down by 4% to Rs 48.46 crore. With taxation stand lower by 30% to Rs 9.76 crore, the 
PAT was up by 5% to Rs 38.70 crore. 

Other developments 

Order book as end of Dec 2019 stood at RS 10492 crore and of the order book Building & 
Factories accounts for about 64%( government 9%; private 55%); infrastructure 33% and 
industrial 4%. In addition the company has L1 orders worth Rs 950 crore. YTD order inflow is 
at Rs 3364 crore and of which the B&F orders were 84% and balance are infra projects. 

STL starts 2020 with Rs. 1500cr new order booking 

Drives multi-year multi-million dollar contracts with major European Telecom players - 
Business growth ranges from rural connectivity to new age network virtualization 

STL has added new orders of Rs 1,500 crore as it sets off 2020 to a great start. These orders 
have ranged from continued business development in its core areas of optical connectivity 
solutions and network services to emerging areas suchp as software virtualization. In early 
2020, network creation capital expenditure has been accelerated by major European, Middle 
East, Africa and South East Asian network creators. As STL has strategically invested in these 
markets it has disproportionately benefited by this acceleration, driving over 65% of 
Connectivity revenues from these international geographies. Alongside this, in India, the rural 
broadband projects are moving to the next phase of digital infrastructure buildout in leading 
states like Telangana, Maharashtra and Madhya Pradesh. This is coming after a year of 
relatively slow growth in data network infrastructure buildout. 
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Overview 
 
Solar Industries India Ltd was incorporated on February 24, 1995 with the name Solar Explosives 
Limited. The company was promoted by Satyanarayan Nuwal, Nandlal Nuwal and Kailashchandra Nuwal. 
By the year 1996, Solar established trade network as well as Institutional market. 
 
Solar Industries India Limited is engaged in manufacturing of complete range of industrial explosives and 
explosive initiating devices. It manufactures various types of packaged emulsion explosives, bulk 
explosives and explosive initiating systems. The company has also forayed into manufacturing of 
ammunition for military applications. The company has the world's largest packaged explosives 
manufacturing facility at a single location in Nagpur, India. The company has pan India presence with 25 
manufacturing facilities. At the global level, Solar Industries has presence in more than 51 countries with 
manufacturing facilities in 5 countries. Solar Industries supports major mining and infrastructure 
companies including global names such as Coal India Limited, Singareni Collieries, Vedanta Ltd, and 
many more in global market. 
 
The company started manufacturing Slurry Explosives in the year 1996 and Detonating Cords in the year 
1998. With the success of this unit, they forayed into manufacturing of Detonators through Economic 
Explosives Ltd, non-Explosive intermediaries through Solar Components Pvt Ltd, and Bulk Explosives 
through Solar Capitals Ltd. During the year 2005-06, the company commissioned a 10,000 MT capacity 
bulk explosives plant at Jharsiguda in Orissa to meet the requirement of Mahanadi Coal Fields Ltd. Also, 
they commissioned 10,000 MT capacity Plant for manufacture of bulk explosives in Ramgarh, Jharkhand 
State, to meet the requirement of Central Coal Fields Ltd. In 2010, Solar Industries forayed into defence 
segment. In 2012, Solar Industries set up manufacturing units at Zambia, Nigeria and Turkey.  
 
In 2013, the company set up manufacturing facilities of HMX and Propellants. During the year, the 
company commenced manufacturing of 3-layer shock tubes. It also commenced commercial production 
of electronic detonators during the year. The company introduced underground bulk explosives during 
the year. 

About Solar Industries India Ltd.  

 World's largest packaged explosives manufacturing facility at a single location in Nagpur, India. 

 Pan India presence with 25 manufacturing facilities.  

 Global footprint in more than 51 nations with manufacturing facilities in 5 countries.  

 India's first domestic private sector supplier of HMX & HMX compounded products to the 
Defence sector.  

 First private sector company in India to setup an integrated facility for Defence to produce High 
Energy Material, Propellants, Warheads & Rockets. 

SOLAR INDUSTRIES LTD                                    BUY 

CMP: 1227        Target: 1362 |Upside Potential: 11% | Time Horizon: 12 Months 
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The company has grown to become one of the leading global manufacturer of Explosives & Initiating 
Systems. Solar is driven to meet its customer expectations by providing blasting solutions that align with 
each customer's requirement. Solar supports major mining & infrastructure companies such as Coal 
India Limited, the Singareni Collieries Company Limited, Vedanta, etc 

Solar Industries Ltd - Consolidated Quarterly Results                                  (In Rs crore) 

Particulars Quarter Ended 9 Monthly Results 

  Q3 FY20 Q2 FY20 Q3 FY19 Var (%) 9M FY20 9M FY19 Var (%) 

Net Sales 561.10 506.32 653.04 -14.1 1687.22 1788.62 -5.7 

EBIDTA 122.74 112.79 124.84 -1.7 365.81 371.78 -1.6 

EBIDTA Margin (%) 21.9 22.3 19.1   21.7 20.8   

Interest / Finance 14.11 14.42 14.64 -3.6 40.62 39.24 3.5 

Depreciation 22.03 20.85 14.96 47.3 62.39 44.07 41.6 

Profit Before Tax 86.60 77.52 95.24 -9.1 262.80 288.47 -8.9 

Tax 21.55 -9.09 21.55 0.0 37.31 86.90 -57.1 

Minority Interest 3.07 2.25 5.12 -40.0 8.02 11.51 -30.3 

Profit After Tax 65.05 86.61 73.67 -11.7 225.49 201.57 11.9 

 

Solar Industries Ltd - Quarterly Comparisons 

Particulars Q3 FY20 Q3 FY19 Var  (%) 

Explosives Qty (MT) 86386 95719 -10 

Explosives Rate 32203 36920 -13 

Explosives Value Cr 278 353 -21 

Accessories 74 63 17 

 

Operational Highlights:  

 There has been fall in commodity prices resulting in lower realisation globally.  

 Revenue from Well Sinking, Housing & Infra segment decreased by 24 %  

 Revenue from Coal Mining segment down by 18.09 %  

 Revenue from Defence decreased by 37%  

 EBITDA has improved by 275 basis point i.e 21.87% compared to 19.12%  

 Net Profit Margin has improved by 31 basis point i.e 11.59% compared to 11.28% 

Commenting on the results, Mr. Manish Nuwal, Managing Director & CEO, Solar Industries India Limited 
said that, " Monsoon this year has surprised one & all. It was initially predicted well below normal but 
finished with excess rains not just for the year but highest in last 25 years. Excess & prolonged 
monsoons effected mining, infrastructure and well sinking activities. 
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Solar Industries Ltd - Details Of Customers 

Customer Q3 FY20 % of Sales Q2 FY20 % of Sales Q3 FY19 % of Sales 

Coal India Ltd 89.99 16.0 75.3 14.9 123.91 19.0 

Institutional 80.74 14.4 65.52 12.9 70.22 10.8 

Housing & Infra 130.77 23.3 109.41 21.6 162.97 25.0 

Exports & Overseas 221.59 39.5 202.34 40.0 239.44 36.7 

Defence 25.79 4.6 44.67 8.8 40.92 6.3 

Others 12.22 2.2 9.08 1.8 15.58 2.4 

Total 561.10   506.32   653.04   

 

Solar industries Ltd - Cost Breakup 

Particulars Q3 FY20 Q2 FY20 Q3 FY19 

Materials Consumed 53.60% 51.74% 57.40% 

Employee Costs 8.81% 8.89% 7.14% 

Other Expenses 17.39% 18.30% 16.86% 

Finance 2.51% 2.85% 2.24% 

 

Coal India Ltd. 's monthly production dropped to a record low as the heaviest rains in 25 years flooded 
mines and hindered shipments. The fallout from trade tensions across major economies, most notably 
the US and China, political uncertainties and a slowing Chinese and Indian economy negatively affected 
global growth, industrial production, market sentiments and our operations in Turkey is a major fall out 
of that. 

Solar Industries Ltd - Loan Position  

Particulars Q3 FY20 FY 2018-19 

Working Capital 386.30 309.40 

Domestic 68.67 45.21 

Overseas 317.63 264.19 

Long Term 321.54 289.87 

Domestic 243.34 203.77 

Overseas 78.20 86.10 

Total Debt 707.84 599.27 

Total Debt To Equity 0.52 0.48 

 

Solar Industries Ltd - Order Book Status 

Particulars Amt (Rs crore) 

Coal India Ltd 840.00 

SCCL's 179.00 

Defence 377.00 

Total Order Book 1396.00 
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Coming to defence, he said we have the defence order book of 377 cr but the delivery schedules have 
been extended by the customers resulting in lower revenues. Under government's program of 
indigenization for defence procurement, our defence revenue will certainly go up once the RFP's under 
Make in India programme get finalized. We have also participated in RFP of Multimode hand grenade, 
along with few other products. Though government has been articulating the need to involve the private 
sector in defense for a long time, but progress is quite slow. But we are hopeful of achieving FY20 
revenue guidance of 300cr in FY21. He further added though, we are very confident of pick-up in 
domestic economic activities led by revival in investment cycle, higher capex spending announced in 
budget for FY21,but continued unseasonal rains in India ,global slow down and corona virus are posing 
risk in near term. But our team is focused and making all efforts to meet these challenges 

Solar Industries Ltd - Latest Shareholding Pattern 

  No of Shares % of Holding 

Description as on 31/12/2019 

Total Foreign 3,341,462 3.69 

Total Institutions 16,810,554 18.58 

Total Govt Holding - 0.00 

Total Non Promoter Corporate Holding 652,902 0.72 

Total Promoters 66,191,271 73.15 

Total Public & Others 3,493,866 3.86 

Totals 90,490,055 100.00 

 

Solar Industries Ltd - Shareholding More Than 1% 

  No of Shares % of Holding 

Description as on 31/12/2019 31/12/2019 

Dsp Midcap Fund 1630896 1.80 

Fidelity Emerging Markets Fund 916969 1.01 

Hdfc Trustee Company Limited. A/C Hdfc mid cap 
opportunities fund 

4888639 5.40 

Icici Prudential Life Insurance Company Limited 1302778 1.44 

Kotak Standard Multicap Fund 3389654 3.75 

SBI Equity Hybrid Fund 4215788 4.66 

Total   18.06 

 

Valuation 
 
We expect Solar Industries to report revenues of Rs 2250 crore and Rs 2520 crore for FY 20 and FY21 
respectively. The Net Profit After Tax is expected to be Rs 290 crore and Rs 352 crore respectively. The 
EPS works out to be Rs 32 and Rs 38.9 respectively. The EPS of Rs 38.9 which when discounted 35 times 
translates into a target price of 1362 implying an upside of 11% with a one year horizon. We recommend 
Buy with a 12 month horizon 
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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. 
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LMSPL Network : Fort, Mahalaxmi, Parel, Bandra, Santacruz, Vile Parle, Andheri, Malad, Kandivili, Borivali, 
Bhayender, Ghatkopar, Mulund, Chunabhatti, Jacob Circle, Masjid Bunder, Cotton Green, Thane, 
Bhiwandi, Panvel, Pune, Sholapur, Nasik, Malegoan, Ahmednagar, Aurangabad, Akola, Mahekar, 
Nagpur, Surat, Karjan(Baroda), Khambat, Ahmedabad, Rajkot, Surendranagar, Porbandar, 
Amreli, Bharuch, Anand, Chennai, Vishakhapatnam, Vizianagaram, Palasa, Kakinada, Karnal, 
Kolkatta, Bhubhaneshwar, Hyderabad, Bangalore, Jafrabad, Chital, Kodinar, Keshod, Gondal, 
Haryana, Srikakulam, Mehkar(Buldhana), Jamnagar, Bangalore, Jodhpur, Jalgaon, Malkangiri 
(Orissa), Karimnagar Dist. (AndhraPradesh). 
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