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Macro / Political Commentary 

RBI has said the economy has come out of the pandemic crisis and recovery is getting stronger. 
The vaccination drive against the pandemic has bring in a new optimism, and “barring the 
visitation of another wave, the worst is behind us.“Recent high frequency indicators suggest 
that the recovery is getting stronger in its traction and soon the winter of our discontent will be 
made glorious summer,"  

“Recent shifts in the macroeconomic landscape have brightened the outlook, with GDP in 
striking distance of attaining positive territory and inflation easing closer to the target. If these 
movements sustain, policy space could open up to further support the recovery." 

India is opening up faster than other countries, with large states witnessing near normalcy in 
activities. “Domestic trading activity as reflected in issuance of E-way bills expanded at a brisk 
pace, even over a high base, posting a growth of 15.9 per cent y-o-y – intra-state by 17.3% and 
inter-state by 13.8%” 

 “In fact, the number of E-way bills issued during December 2020 was the highest, suggesting 
that the recovery is no longer aloft on the fleeting tailwinds of festival spending but is rising 
Phoenix-like on the wings of an intrinsic momentum,” The RBI report said “domestic spending is 
normalising rapidly,” while collections under the goods and services tax (GST) surged to an all-
time high of Rs1.15 trillion in December, higher by 11.6% over a year ago.“Business activity is 
regenerating in an ‘unlock’ mood, incentivised in substantial measure by a simplified return 
filing system. Consumer confidence is regaining its groove,"  

In the first half of the next fiscal, GDP growth will benefit from statistical support and is likely to 
be mostly consumption-driven. India being the global capital for vaccine manufacturing, 
pharmaceuticals exports are expected to receive a big impetus with the start of vaccination 
drives globally. Agricultural exports would remain resilient. 

“The need to kickstart investment is acquiring urgency to secure a durable turnaround and a 
sustainable growth trajectory," the report said, adding the country must look for ways in which 
cash sitting idly in balance sheets of corporations and banks and reverse repo balances with the 
Reserve Bank finds their way into credit to productive sectors and into real spending on 
investment activity before it imposes a persistent deflationary weight on real activity. 
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“Stress in the financial sector’s balance sheet could intensify as the camouflage of moratorium, 
asset classification standstill and restructuring fades, but banks have entered the health crisis 
with stronger capital buffers than the global financial crisis,"  

Metals correct sharply on China concerns 

Index Value Weekly % 

BSE Oil & Gas 14552.81 (2.9) 

BSE SmallCap 18449.63 (1.3) 

BSE FMCG 12697.20 (0.3) 

BSE Mid Cap 18813.09 (0.4) 

BSE Healthcare 21440.75 (2.8) 

BSE Capital Goods 20102.36 2.3  

BSE Bankex 35448.38 (3.0) 

BSE Auto 23843.44 3.7  

BSE Power 2094.53 (1.3) 

BSE Sensex 30 49098.69 0.0  

BSE IT 26500.14 0.2  

BSE Metals 11575.65 (6.2) 

Autos Remain In Top Gear 

Gainers     

Bajaj Auto 4089.50 14.2% 

Tata Motors 289.35 11.2% 

UPL 566.95 8.5% 

Reliance  Industries 2049.60 5.8% 

Hero Motocorp 3374.90 5.4% 

Losers     

ONGC 92.75 -8.5% 

Tata Steel 647.00 -8.3% 

Indiabulls Housing 211.60 -8.3% 

IndusInd Bk 893.30 -7.5% 

Coal India 133.20 -7.0% 
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Currenc

y Value 
Weekl

y %  Commodity INR 
Weekl

y %  

GoId 
Bond Yield 

Weekl
y % 

 $/INR 73.02 -0.1  

Crude (1 
barrel) 

          
3,837  -0.9  

10-
year 5.87 -0.3 

 €/INR 88.89 0.2  Gold (10 gm) 
        

49,349  0.4  5-year 5.01 -1.9 

 £/INR 99.88 0.1  Silver (1 kg) 
        

66,634  1.4  1-year 3.62 -3.7 

 ¥*/INR 0.70 0.0  Copper (1 kg) 
              

604  18.7     
* per 100 
Yen 

   

Aluminium (1 
kg) 

              
164  0.6     

            

Bajaj Finance Ltd: Results Highlights 

• New loans booked during Q3 FY21 were 6.04 million as against 7.67 million in Q3 FY20.  

• Customer franchise as of 31 December 2020 stood at 46.31 million as against 40.38 
million as of 31 December 2019. The Company acquired 2.19 million new customers in 
Q3 FY21 as compared to 2.46 million in Q3 FY20.  

• Assets under management (AUM) as  of 31 December 2020 was Rs 143,550 crore as 
against Rs 145,092 crore as of 31December2019.   

• Liquidity surplus as of 31 December 2020 stood at Rs 14,347 crore as against Rs 11,384 
crore as of 31 December 2019. The cost of liquidity surplus for Q3 FY21 was Rs 213 crore 
as compared to Rs 83 crore in Q3 FY20.  

• Net Interest Income (NII) for Q3 FY21 was Rs 4,296 crore as against Rs 4,535 crore in Q3 
FY20. NII for the quarter was lower by Rs 239 crore as compared to Q3 FY20. This was 
predominantly due to higher reversal of interest income at Rs 450 crore versus Rs 83 
crore in Q3 FY20 and higher cost of liquidity surplus at Rs 213 crore versus Rs 83 crore in 
Q3 FY20. 

• Total operating expenses to net interest income for Q3 FY21was 32.3% as against 
33.8% in Q3 FY20. Total operating expenses for the quarter was lower by Rs 145 crore 
(or 9%) to Rs 1,389 crore despite increase in recovery cost by Rs 58 crore. This reduction 
in operating expenses was on account of lower business volumes as well as measures 
taken to reduce operating expenses.  

• Loan losses and provisions for Q3 FY21 was Rs 1,352 crore as against Rs 831 crore in Q3 
FY20. During the quarter, the company has done one time write-off of principal 
outstanding of Rs 1,970 crore and interest outstanding of Rs 365 crore on account of 
COVID-19 related stress. The Company holds a management overlay provision of Rs 800 
crore as of 31 December 2020 for COVID-19 related stress.  

• Profit before tax for Q3 FY21 was Rs 1,555 crore as against Rs 2,170 in Q3 FY20.  

• Profit after tax for Q3 FY21 was Rs 1,146 crore as against Rs 1 ,614 crore in Q3 FY20. 
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• Gross NPA and Net NPA as of 31 December 2020 stood at 0.55% and 0.19% 
respectively, as against 1.61% and 0.70% as of 31 December 2019. The provisioning 
coverage ratio as of 31 December 2020 was 65%. Provisioning coverage on stage 1 and 2 
assets was 190 bps as of 31 December 2020. 

• Capital adequacy ratio (including Tier-II capital) as of 31 December 2020 stood at 
28.18%. The Tier-I capital stood at 24.73% 

Asian Paints: Performance Highlights 

“Demand conditions continued to exhibit a strong recovery across business segments, spread 
over most regions in the third quarter of this financial year. The domestic Decorative business 
delivered a powerful performance with more than 30% volume growth led by a strong 
performance in premium and luxury portfolios. The Home Décor foray of Asian Paints got a big 
fillip from a strong performance of the Home Improvement business .The Industrial coatings 
business delivered a robust performance , particularly in Protective coatings and Auto OE 
businesses which rebounded in a big way , benefited by resurgence in the industrial activity. 
The International business recorded a double-digit volume growth, strongly led by good growth 
in Asia and Middle East. Profitability across businesses has been well supported by a good Sales 
mix and some excellent work in cost optimization & sourcing measures pursued strongly 
through innovation programs” 

• Consolidated Revenue from operations for the Quarter increases by 25.2%  

• Consolidated Profit After Tax for the Quarter increases by 62.3%  

• Standalone Revenue from operations for the Quarter increases by 26.1%  

• Standalone Profit after Tax for the Quarter increases by 56.5% 

STL delivers a strong third quarter with continued Q-o-Q growth   

• Revenue at Rs. 1314 crores, with strong Q-o-Q and Y-o-Y growth 

• Maintains a healthy order book of Rs. 10,000+ crores backed by new customers and 
products 

• Continued investments in capabilities and capacities 

2020 was a landmark year for Digital Networks As the pandemic brought normal life to a 
standstill, 2020 established the power of digital networks beyond any doubt. With digital 
becoming the primary mode of human interaction, user penetration accelerated and network 
builders committed disproportionate investments. This has triggered an unprecedented decade 
of network creation. As the new network drives connectivity to billions of unconnected users, 
5G and FTTH became mainstream. A new architecture emerged, based on 4 key technology 
confluences of- i) wired and wireless, ii) hardware and software, iii) compute and connectivity, 
iv) at the edge. Recognizing these major shifts, STL focused on strengthening its core 
capabilities in optical solutions, network software, and system integration, while establishing 
new solutions in next-gen wireless access 
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STL achieved strong results and established new solutions with marquee customers for future 
growth 

Continued profitable growth. STL recorded consistent revenue growth in comparison with both 
the past quarter and the same period last year. This revenue growth has been driven by All-
time high volumes of optical fibre and cables through deep customer engagement and 
Improved pace of network deployment, through process automation and robotics 

Investment in capabilities. After the successful investment in ASOCS to help drive virtual RAN 
solutions in early 2020, STL enhanced its Opticonn solutions with the acquisition of Optotec - a 
Europe based leader of Optical Interconnect Products. This strengthens STL’s end-to-end 
Optical Connectivity portfolio, and increased the STL’s addressable market by $8-10 Bn 

Enhancement of capacity. As the upcoming decade of digital network creation will keep driving 
demand for optical fibre, STL has committed Rs. 300 crores to expand its Optical Fibre Cable 
capacity from 18 to 33 million fibre kilometers. This expansion is on track for completion by 
June 2021 

Q3’ FY 21 Financial Highlights   

• Revenue: Rs. 1,314 crores up 13% Q-o-Q 

• EBITDA: Rs. 238 crores up 12% Q-o-Q 

• PAT: Rs. 87 crores up 48% Q-o-Q 

• Order Book: Rs. 10,737 crores 

Syngene Ltd: Performance Highlights: Third quarter revenue from operations up 13% to Rs. 
585 Cr. PAT up 11% to Rs. 102 Cr. 

Syngene International Limited today announced its third-quarter FY21 results. The Company 
posted quarterly revenue from operations of Rs. 585 Cr. compared to Rs. 519 Cr. in the 
corresponding quarter of last year. EBITDA and PAT for the quarter were both up 11% to Rs. 
193 Cr. and Rs. 102 Cr. respectively.  

Commenting on the results, Mr Jonathan Hunt, Managing Director and Chief Executive Officer, 
Syngene International Ltd. said, “We are pleased to report thirdquarter growth in line with our 
guidance with revenue from operations growing 13% while PAT was up 11%. Sustained focus on 
employee and campus safety helped us maintain near-normal operations across all our 
campuses despite the continuing pandemic.  

Earlier in the quarter, we signed an agreement with Deerfield Discovery and Development 
(3DC) to advance therapeutic discovery projects from target validation through to 
pharmacological proof of concept and preclinical evaluation, both in large and small molecules. 
As part of this agreement, 3DC has awarded us four new IDD projects. Integrated drug 
discovery (IDD) is a strategic focus area for the Company. This reflects our ability to deliver 
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projects from early discovery to the clinic. During the quarter, our scientists have continued to 
support the government and the community in the fight against the coronavirus by using our 
domain knowledge and infrastructure. Overall, the third quarter performance puts the 
Company on course to close the year in line with our guidance.” 

Kajaria Ceramics: Results Highlights 

The resilient spirit of the average Indian supported our growth aspiration. Our sales volumes 
have improved by 11%, sales have increased by 13% over the corresponding quarter of the 
previous year. Operating margins have touched a new high of 21.68% in Q3’21. The tile industry 
witnessed gradual demand pickup from the month of July onwards. Tile consumption has found 
its way into the smaller cities and retail markets as the heat of pandemic was felt much more in 
the urban markets at that point in time. Tier 2 and below markets, we believe will continue to 
thrive in future as well. 

Westlife Development Ltd: Results Highlights 

• The company delivered positive PAT at Rs 81.9 million 

• Total revenue for the quarter stood at Rs 3250.6 million    

• Operating EBIDTA jumped to 10.2% from -4.9% in the Q2FY21 

• The company opened 3 new McDonald’s restaurants taking the total count to 304 and 3 
new McCafés taking the total count to 227 

• December revenues zoomed back to 97% of pre-COVID levels  

In the quarter under review, the company's revenues for Q3FY21 zoomed to 85-90% of 
preCOVID levels with December revenues almost back to pre-COVID levels. In the second half of 
the quarter, almost all of its highway stores exceeded pre-COVID sales with the trend being 
similar for its stores in smaller cities such as Bharuch, Kolhapur, Nellore and Tirupati. In fact, 
almost all of the Company’s restaurants marched close to full recovery except those being close 
to colleges and some mall stores where movie theatres are key generators. This was despite 
significant regulatory restrictions including night curfews and 50% capacity limits in many of the 
Company’s key markets 

At the same time, the Company improved its margins significantly on the back of cost 
efficiencies, and the Operating EBIDTA jumped to 10.2% from -4.9% in Q2 FY21. With a new 
cost framework and a lower break-even point, the company reported pre-COVID level of 
margins, despite lower revenues. As a result, despite all challenges, the Company clocked a 
Profit After Tax (PAT) of ₹81.9 million. In fact, the cash profits from this quarter have helped the 
Company wipe off half the losses incurred in the first half of FY21. 
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Bajaj Auto: Results Highlights 

Q3 / FY21 has been a record quarter for the Company - HIGHEST ever Turnover which for the 
first time ever exceeded Rs 9,000 crore, HIGHEST ever Profit before tax which for the first time 
ever exceeded Rs 2,000 crore, HIGHEST ever Profit after tax to over Rs 1,500 crore and an 
expansion in operating EBITDA margin to 19.8% driven by higher operating leverage and better 
product mix. As on 31 st December 2020, surplus cash and cash equivalents stood at Rs 16,891 
crore as against Rs 16,240 crore as on 30th September 2020 and Rs 14,322 crore as on 31st 
March 2020. 
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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. 

 

 

 

 

SOLAR INDUSTRIES LTD                                             BUY 

CMP: 1170                Target: 1362 |Upside Potential: 16% | Time Horizon: 12 Months 
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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. 

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: Latest Quarterly Results 

  Rs In Crore   % Of Net Sales 

Particulars Q1FY21 Q2FY21 Q2FY20 % Change Q1FY21 Q2FY21 Q2FY20 Change 

Net Sales 491.14 587.25 506.56 16     
EBIDTA 91.93 125.88 106.73 18 18.72% 21.44% 21.07% 0.37 

Interest/ Fin 12.30 11.67 14.42 -19 2.50% 1.99% 2.85% -0.86 

Depreciation 22.79 23.85 20.85 14 4.64% 4.06% 4.12% -0.06 

PBT 60.72 92.23 77.52 19 12.36% 15.71% 15.30% 0.41 

Tax 16.75 24.60 -9.09 -371 27.59% 26.67% 
-

11.73% 38.4 

MI 1.87 2.44 2.25 8 - - - - 

PAT After MI 42.10 65.19 84.36 -23 8.57% 11.10% 16.65% -5.55 

 

Solar Industries: Consolidated Half Yearly Results 

  Rs In Crore   % Of Net Sales 

Particulars H1FY21 H1FY20 % Change H1FY21 H1FY20 Change 

Net Sales 1078.39 1126.59 -4.3       

EBIDTA 217.81 231.28 -5.8 20.20% 20.53% -0.33 

Interest/ Fin 23.97 26.51 -9.6 2.22% 2.35% -0.13 

Depreciation 46.64 40.36 15.6 4.32% 3.58% 0.74 

PBT 152.95 176.2 -13.2 14.18% 15.64% -1.46 

Tax 41.35 15.76 162.4 27.03% 8.94% 18.09 

MI 4.31 4.95 -12.9 - - - 

PAT After MI 107.29 155.49 -31.0 9.95% 13.80% -3.85 
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Key Highlights  
 

• Highest all-time Revenue for 2"d quarter  

• Highest all-time Quarterly revenue from Overseas operations  

• Received order of Rs.447 crore from Singareni Collieries  

• Received order of Rs.409 crore for Multi-Mode Hand Grenade 
 
Commenting on the results, Mr Manish Nuwal, Managing Director & CEO, Solar Industries India 
Limited said that .. We have achieved an all-time high second quarter revenue along with all-
time Quarterly revenue from Overseas operations. This was on account of strong recovery of 
our business during the quarter, demonstrated by sequential growth across all our geographies. 
 

Solar Industries Ltd: Customers 

Particulars 1HFY21 % of Sales 1HFY20 % of Sales Change 

CIL 185.12 17% 185.21 17% 0% 

Non Cil & Institutional 101.68 9% 137.32 12% -26% 

Housing & Infra 218.81 20% 320.88 29% -32% 

Exports & Overseas 473.19 44% 397.79 35% 19% 

Defence 80.4 8% 69.91 6% 15% 

Others 19.19 2% 15.48 1% 24% 

  1078.39   1126.59   -4% 

 
 

Solar Industries: Balance Sheet Extract 

Particulars 1HFY21 FY20 

Capital Employed 1856 1685 

Net Worth 1417 1380 

ROCE (%) 23.6% 23.2% 

ROE (%) 21.2% 19.4% 

Debtor Days 65 60 

Inventory Days 77 99 

Creditor Days 42 46 

Working Capital Days 100 113 

EPS (Face Value Rs. 2) 11.86 29.55 
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Solar Industries: Order Book Status 

(As On October 31, 2020) 

Particulars Amt (Rs crore) 

Coal India 601 

SCCL 442 

Defence Order Book 702 

Total 1745 

 
We have received an order from Singareni Collieries company Ltd (SCCL) for supply of 
Explosives and Initiating system worth Rs 447 Crore, to be delivered over a period of two years . 
 
Mr. Manish Nuwal further stated that "We have now received the much-awaited order for 
supply of Multi-Mode Hand Grenade (MMHG) from Ministry of Defense, Government of India. 
The contract is worth Rs.409 Crore and is to be delivered over a period of two years. This has 
increased the defense order book to 702 Crore. It is for the first time in India's defense history, 
that ready to use ammunition orders has been granted to a private organization. Our total 
order book stands at Rs.1745 crore. 
 

Solar Industries 

Shareholding Pattern 

As On September 30, 2020 

Particulars % Holdings 

Promoters Holding 73.15 

Mutual Funds 16.60 

Govt Holding 0.69 

FII Holding 4.84 

Other Bodies Corporate 0.85 

Public & Others 3.87 

Total 100.00 

 
Valuation 
 
We expect Solar Industries to report revenues of Rs 2520 crore for FY21 respectively. The Net 
Profit after Tax is expected to be Rs 352 crore respectively. The EPS works out to be 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 16% 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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