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Macro / Political Commentary 

The stringent mobility curbs and lockdowns put across key Indian cities will dent the economic 
momentum and will result in an economic loss of Rs 1.5 trillion, suggests a report by the 
economic wing of State Bank of India (SBI). 

“Total loss is estimated at Rs 1.5 trillion, of which Maharashtra, Madhya Pradesh and Rajasthan 
account for 80 %. Maharashtra alone accounts for 54%,” wrote Dr. Soumya Kanti Ghosh, group 
chief economic adviser at SBI in an April23 note. 

In this backdrop, SBI has also lowered the gross domestic product (GDP) estimates for fiscal 
2021-22 (FY22). The revised FY22 projection now stand at 10.4% for real GDP (earlier 11%) and 
14.3% for nominal GDP (earlier 15%). 

As localised lockdowns get stricter and more widespread, broader indicators will likely decline 
more. We cut FY22 GDP growth by 2.2 percentage points (ppt) to 11%. This assumes half of the 
states/cities (by GDP) witness a 30 % less severe lockdown than previous year for 50% lower 
days,” analysts at Jefferies wrote in an April 21 note. 

Meanwhile, migration of labour from key economic hubs across Maharashtra to their 
respective hometown poses another risk, especially to the manufacturing sector. SBI estimates 
pegs the economic loss of around Rs 82,000 crore for Maharashtra, which it expects to increase 
if restrictions are further tightened. 

Despite this, analysts expect the impact to be short-lived, unless the mobility curbs are widened 
to impact the broader economy. Those at Nomura, for instance, expect the impact to be felt for 
the next one-three months and less severe (than in Q2-2020), due to a more pandemic-adept 
economy. They have pegged GDP growth at 11.5% y-o-y in 2021, up from - 6.9% in 2020, with 
risks to the downside. 

Overall, we expect a loss of sequential momentum in Q2-2021, but once the second wave 
passes (we assume July-September), it should result in a release of pent-up demand in the 
subsequent quarters. In addition, the economy should benefit from faster vaccinations after 
June, the lagged impact of easy financial conditions, front-loaded fiscal activism and strong 
global growth,” wrote Sonal Varma, managing director and chief India economist at Nomura, in 
a recent co-authored note with Aurodeep Nandi. 
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Metals Shine Bright  
 

Index Value Weekly % 

BSE Oil & Gas 15021.87 2.6  

BSE SmallCap 20990.96 3.4  

BSE FMCG 12866.76 3.2  

BSE Mid Cap 20472.10 2.5  

BSE Healthcare 21496.02 3.5  

BSE Capital Goods 21363.85 2.0  

BSE Bankex 38193.93 1.8  

BSE Auto 22614.91 2.2  

BSE Power 2538.49 2.2  

BSE Sensex 30 49956.51 1.8  

BSE IT 26769.63 3.5  

BSE Metals 15034.95 8.0  

 
Tata Steel & JSW Steel Provide Leadership to Markets 
 

` INR % Var 

Gainers     

Tata Steel 847.50 20.7% 

JSW Steel 501.85 14.8% 

Hindalco 348.10 9.6% 

Yes Bank 15.70 7.2% 

UPL 647.65 6.4% 

Losers     

Indian Oil Corpn 92.75 -2.0% 

Maruti 6943.05 -1.7% 

Eicher Motors 2622.30 -1.4% 

Hero Motocorp 2990.80 -1.4% 

Power Grid Corpn 218.15 -1.3% 
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Currency Value 
Weekly 

%  Commodity INR 
Weekly 

%  

GoI 
Bond Yield 

Weekly 
% 

 $/INR 73.10 1.0  Crude (1 barrel) 
          

4,436  2.3  10-year 6.18 3.0 

 €/INR 86.18 1.0  Gold (10 gm) 
        

44,700  0.5  5-year 5.71 2.0 

 £/INR 101.13 1.4  Silver (1 kg) 
        

63,850  -1.8  1-year 3.93 1.5 

 ¥*/INR 0.66 0.0  Copper (1 kg) 
              

666  0.3     
* per 
100 Yen    

Aluminium (1 
kg) 

              
178  0.6     

           
ACC Presentation Highlights - ACC creates new milestones and delivers another quarter of 
strong performance 

• Higher share of premium products and continuous focus on cost efficiency actions were 
key drivers for margin expansion 

• Sindri expansion completed in record time and is fully operational.Greenfield 
expansion in Ametha and associated grinding units progressing well. Efficiency 
projects like Waste Heat Recovery are on track 

• Continue focus on Digital first campaign. We have embedded TIS and PACT in the plants 
and continue to leverage TAC and Blue Yonder for generating efficiencies in logistics 

• Generation of additional cash-and-cash equivalents, driven primarily by strong working 
capital management 

• Cost up due to higher cost of slag and flyash, partially mitigated by cost efficiency 
actions in project Parvat / Costs impacted by rising fuel costs vs previous year. 
Mitigation actions include leveraging Geocycle for alternate fuels, efficiency 
improvement in energy consumption and mix optimization 

• Focus on direct dispatches, network & warehouse footprint optimisation and 
procurement savings help mitigate impact of rising diesel costs 

• Higher manpower productivity by various efficiency actions driving down cost per ton 

• Focus on driving down cost through optimization, negotiation and further helped by 
better volume absorption 

• Leadership in India’s building materials space 

• Innovation remains at the core of the business 

• 34.45 MTPA - Installed cement capacity 

• Robust distribution network with consistent retail focus (contributes ~80% of revenue) 

• 17 Cement Plants Operational / 6300 Employees / 79 Ready Mix Concrete (RMC) 
Plants / 56000 Channel Partners 

• 90% capacity utilization 

• Cement Sales Volume 8.0 mt - (+21.6% YoY) / Strong volume growth driven by robust 
demand and low base impact 
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• Net Sales INR 4,213 crs (+22.7% YoY) / Driven by segment mix and product mix 
optimisation on account of higher share of premium products 

• EBITDA INR 860 crs (+46.8% YoY) 

• Op. EBIT Margin 17.0% (+4.5ppYoY) 

• Profit After Tax INR 563 crs (+74.2% YoY) 

Bajaj Consumer Care Ltd – Presentation Highlights 

• Hair oil market continued to stabilize in Jan-Feb’21,with value growth at 1% and volume 
growth at 3% 

• Volume growth continues to outpace Value growth as cheaper brands, especially, the 
Amla category has rebounded the fastest 

• All subsegments in the category have started growing in Q4 

• Amla Hair Oil : Building a 2nd Leg in BCCL Portfolio / Amla is a Rs. 2200 Cr category*( 
MAT Feb ‘21 ) , growing faster than Total Hair Oil market (6% vs 1% in Q4) / 
Distribution increased to 388,000 outlets in February 21 vs 255,000 in Feb 20 

• Launch of New Bajaj Amla Aloe Vera 

• Bajaj Amla Aloe Vera launched in February 2021 / Formulation and Packaging 
upgraded to modernize the Brand / New Bajaj Amla Aloe Vera Product Formulation / 
Aloe Vera stands for Softness & Moisturization in the consumer’s mind 

• Bajaj Zero Grey – Digital First Brand Marketing 

• Q4 witnessed growth over last year of 40%, ending in a growth of 9.2% in General Trade 
for the full year / ADHO continued to do well across geographies on the back of good 
growths in large packs, as well as, launch of new SKUs / The new variant of Amla, Bajaj 
Amla Aloe Vera has been relaunched across key markets / Urban is showing signs of 
recovery clocking a growth of 23% in Q4 after witnessing a 7% growth in Q3 / Rural 
markets continue to be robust with a growth of 61% in Q4, supported by strong van 
sales operations / Restructuring of Field Force incentive has helped scale up distribution 
metrics of ECO and TLS 

• Q4 saw continued recovery of Modern trade business with good traction during 
Republic day and Holi festival 

• Consumer promotions to drive sales of larger SKUs with special visibility for brands 

• Enhanced the range at various national chains with brands – Zero Grey, Cool Almond 
Drops, Brahmi Amla to have better, shelf space and assortment to consumers 

CRISIL Results Update 

• CRISIL’s consolidated income from operations for the quarter ended March 31, 2021, 
rose 15.8% to Rs 495.2 crore, compared with Rs 427.8 crore in the corresponding 
quarter of previous year. 

• Profit after tax for the quarter ended March 31, 2021, was Rs 83.5 crore, compared with 
Rs 88.1 crore in the corresponding quarter of the previous year. Foreign exchange loss 
for the quarter ended March 31, 2021, was Rs 4.7 crore compared with a gain of Rs 16.6 
crore in the corresponding quarter of the previous year 
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• Income from operations for the quarter up 15.8%  / Interim dividend of Rs 7 per share 
recommended. 

• During the quarter, we saw good business momentum across Ratings, Research and 
Analytics 

• Buoyant capital markets and new client acquisitions aided growth. 

• Ongoing demand for traded and credit-risk offerings also helped 

• We continue to make investments in data and technology capabilities 

• Banking credit growth is expected to be lower at ~5% as of March 2021 on a y-on-y 
basis as against a 6% growth a year back. Credit to micro, small and medium 
enterprises, and agriculture saw an uptick. Corporate credit, which forms nearly half of 
overall bank credit, did not see any growth as companies put capital expenditure on 
the backburner. Issuers tapping the debt capital market witnessed a decline of 41% 
and issuances in terms of quantum also saw a decrease of 18% in the first quarter on a 
y-o-y basis 

• Against this backdrop, CRISIL Ratings saw a 6.2% revenue uptick, driven by strong 
surveillance fees and new client adds. Global Analytical Center grew by deepening 
coverage across practices, stepped up support for ESG offerings, and automation 
initiatives. Overall, the Ratings segment revenue grew 11.8% and profit 22.1% on-year. 

• The Advisory segment saw increased demand across government- and multilateral-
supported programs in the infrastructure space as well as for its credit management and 
risk-monitoring solutions. This contributed to overall segment growth. 

Nestle results Update - Nestlé India Continues to Show Resilience, Delivers Double Digit 
Domestic Growth 

• Domestic Sales achieve double digit growth, on a 10.7% strong growth base in Q1 
2020. Growth broad based and largely driven by volume and mix.   

• Key products boosted by in home consumption, posted double digit growth.  

• E‐Commerce channel grew by 66% and contributed 3.8% of domestic sales.  

• Recently, witnessing headwinds in commodity and packaging materials.  

• Initiating vaccination camps for those eligible at factory locations.  

• Achieved plastic neutrality across all brands in 2020. 

• Total Sales of INR 3,600 Crore  

• Total Sales Growth at 8.9%. Domestic Sales Growth at 10.2%.    

• Profit from Operations at 23.3% of Sales    

• Net Profit of INR 602 Crore  

• Earnings Per Share of INR 62.46  

•  Interim Dividend INR 25 per equity share   

• Brands like MAGGI NOODLES, KITKAT, NESCAFÉ CLASSIC, MAGGI SAUCES, MILKMAID, 
MAGGI MASALA‐AE‐MAGIC deliver robust performance and achieve double digit 
growth 
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ICICI Prudential Results Update 

• 83 new partners in 9M / 13,179 new agents in 9M / Channels other than ICICI Bank grew 
8.7% YoY (Q3] 

• Deferred annuity & product with income benefit option introduced Outcome  / APE 
grew by 27% in Q4 

• Aspiration to double the FY2019 VNB in 3 - 4 years 

• 13th month persistency for non-linked savings / Continued improvement in 
persistency; substantial progress year on year 

• Continue to grow both retail and group lines of business 

• Continued private market leadership based on new business sum assured 

• Market share increased from 11.8% in FY2020 to 13.0% in FY2021 

• Continue to leverage technology for process reengineering and to drive productivity 

• Diversification of sources of profit; non-linked savings contribution increased to 24% in 
FY2021 

• Solvency ratio of 216.8% at March 31, 2021 

• Premium growth: Diversified product & distribution mix to aid higher growth 

• Protection: Short term headwinds on retail, expect to maintain the sequential 
momentum and increase attachment of riders 

• Persistency: Continued improvement to aid product margins 

• Productivity: Target operating leverage with growth in premium 

ICICI Securities Ltd: Results Highlights 

• Revenue at Rs 739 crore, up 53% YoY; strong growth across all businesses  

• Equities and allied revenue at Rs 482 crore, up 46% YoY o Distribution income at Rs 141 
crore, up 22% YoY  

• PAT at Rs 329 crore, up 111% YoY  

• Cost to income ratio at 40%, down 17 percentage points YoY; PBT margin at 60%; Return 
on Equity at robust 81%, up 26 percentage points YoY  

• Final dividend of Rs 13.5/ shr announced, taking the full year dividend to Rs 21.5/shr vs ` 
11/shr in FY20  

• Over 3.5 lac clients added; up 3X YOY; highest ever quarterly client additions 

•  Total client assets at Rs 3.8 L crore# , up 85% YoY  

• Wealth AUM at Rs 1.7 Lakh crore# , up 102% YoY 

ICICI Securities has a client base of ~5.4 million, of which ~3.5 lakh were added during the 
quarter, which is highest ever addition in a quarter. Digital sourcing continues to demonstrate 
strength with ~ 2.2 lakh customers added through this channel during the quarter, vs ~ 38,000 
in Q3, 28,000 in Q2 and ~20,000 in Q1. Our open architecture model, where customers from 
any bank can trade on our platform, is also witnessing encouraging traction with over 55% of 
new accounts being opened by non-ICICI Bank channels. During the quarter, ICICI Securities 
tied-up with Federal Bank to provide equity broking services for its 10 million+ customers 
through icicidirect.com. 
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The company has over 1.91 million active clients (those who have given us revenue/transacted 
across any of our product categories in the last 12 months) and over 1.58 million NSE active 
clients (those having traded on the NSE in the last 12 months), up 29% and 47% YoY 
respectively. In Q4FY2021, ICICI Securities expanded its equity market share (by volume) by 50 
bps YoY to 9.6%. Total client assets stood at ₹ 3.8 Lakh crore# on 31st Mar, 2021, vs 2.1 Lakh 
crore a year ago, up 85%. 

Filatex India ltd – Presentation Highlights 

• The Company has achieved its highest ever quarterly EBIDTA of Rs. 188.7 crores and 
EBITDA margin of 22.1% 

• Utilization of surplus cash to reduce debt in FY21 has helped the Company achieve a Net 
Debt-Equity ratio of 0.72 

• We are pleased to announce that we have surpassed our peak quarterly EBIDTA and 
achieved a new high EBIDTA of Rs. 188.7 crores in Q4FY21 with improved margins of 
22.1% as against 9.3% in Q4FY20. Continuing the trend from Q3FY21, the prices and 
margins remained strong in the domestic market. Firm demand along with nearly full 
capacity utilization of value-added product contributed to the improvement in margins. 

• Commissioning activities for our 30 MW captive power plant at our Dahej unit have 
started. Despite facing manpower constraints due to the second wave of Covid in India, 
we are aiming to commission the power plant this month. The annual impact of savings 
in energy costs will be in the magnitude of Rs. 45 crores. 
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Overview - About Swaraj Engines Ltd 

Swaraj Engines Limited (SEL) is a Mohali based company originally established to manufacture 
engines for the erstwhile Punjab Tractors Ltd (PTL).The Company was a joint venture between 
PTL and Kirloskar Oil Engines Ltd (KOEL).However PTL was taken over by Mahindra & Mahindra 
(M&M) which is the market leader in Tractors. SEL manufactures diesel engines, diesel engine 
components and spare parts. It supplies 5 types of Engines from 20HP range to 60HP range. 
Since the start of commercial operations in 1989-90, the Company has supplied close to one 
million engines for fitment into "Swaraj" tractors. 

Industry 

The Indian tractor industry is the world’s largest by volumes, contributing 35% volume share. 
There is a mix of both international and domestic players in the industry. The segregation is 
based on horsepower: 

Below 30 HP – Low 

30 HP to 50 HP – Medium 

Above 50 HP – High 

The 30Hp to 50HP segment has an 82% market share 

Riding on the strength of overall positive attributes, the domestic tractor industry recorded 
growth for the third successive year and during FY 2018-19 posted a volume of around 7,87,000 
units (previous year - 7,29,000 units) - a growth of 8%. Factors like successive normal monsoon, 
improved crop production through favorable crop cycles, positive sentiments in rural areas, 
easy availability of farm finance at reasonable interest rates etc. propelled the growth in tractor 
industry. The current slowdown in the economy coupled with excessive monsoon in various 
parts of India will dampen the growth story of the industry for FY20. However, the industry 
should see a bounce back from FY21 onwards. 

Key risk factors 

• Dependence on monsoon which varies year on year 
• Agricultural policies of ruling governments can have severe medium term impacts 
• Dynamics related to the regulations regarding emissions 
• Low pricing power 
 
 
 

 

SWARAJ ENGINES LTD                                           BUY 

CMP: 1475                  Target: 1698 |Upside Potential: 15% | Time Horizon: 12 Months 
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Opportunities and Strengths 

• Healthy balance sheet 
• Zero Debt 
• Clear cut related party transaction policies 
• Strong cash flow generation record 
• High dividend yield of more than 3% 
• Farm loan waivers might boost tractor sales 
• Under-penetration of farm mechanization 
• Increasing financing from Private Sector banks and NBFCs 

 
A good monsoon, albeit delayed, has improved rabi or winter crop estimates for FY20. This 
bodes well for tractor sales. A delayed monsoon and erratic spatial distribution had impacted 
the kharif or summer crop after a gloomy 4-5% decline in rabi crop acreage in FY19. This led to 
a sudden reversal in the two-year strong upward cycle in tractor sales seen till March 
2019.Between April and August, Mahindra and Mahindra Ltd’s (M&M’s) monthly tractor sales 
fell 12-18% year-on-year on the back of weak farm income. Even Escorts Ltd showed a similar 
decline during the period. Both companies make up about two-thirds of overall tractor sales in 
India. M&M is the market leader with a 40% market share. 
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On the strength of impressive growth witnessed in the tractor industry and resultant higher 
engine demand emerged during Q4 of fiscal 2021, Swaraj Engines Limited (SEL) posted yet 
another strong quarterly financial performance by achieving its highest ever quarterly profit. 

While Company achieved its ever best Q4 engine sales of 33,831 units by registering a growth 
of 62.4% over same period last year's sale of 20,827 units, Company's Profit After Tax at Rs. 
32.56 crores grew by 105.6% over corresponding quarter of last year - the highest ever profit 
for any quarter. 

On the net operating revenue of Rs. 304.91 crores (last year Rs. 175.13 crores), operating profit 
for FY21Q4 stood at Rs. 46.18 crores against last year's profit of Rs. 23.38 crores - up 97.5%. 
With better spread of fixed costs over higher engine sales, the operating margin has also 
improved over last year. Profit Before Tax for the quarter stood at Rs. 43.70 crores (last year Rs. 
21.43 crores) and Profit After Tax (before net comprehensive income) reached Rs. 32.56 crores 
(last year Rs. 15.84 crores). With other comprehensive income (net of tax) of Rs. 0.05 crore (last 

Particulars Year Ended

31.03.2021 31.12.2020 31.03.2020 31.03.2021 31.03.2020

Revenue From Operations 304.91 272.39 175.13 986.57 773.30

Other Income 2.24 2.21 2.96 8.59 12.78

Total Income 307.15 274.6 178.09 995.16 786.08

Expenses

Cost Of Materials Consumed 239.72 212.74 128.04 774.38 583.16

Changes In Inventories -4.33 0.40 4.64 -8.69 9.31

Employee Benefit Expenses 11.10 11.00 9.93 42.89 41.78

Other Expenses 12.24 11.65 9.14 42.33 38.62

Total Expenditure 258.73 235.79 151.75 850.91 672.87

Operating Profit (EBIDTA) 48.42 38.81 26.34 144.25 113.21

EBIDTA Margin 15.8 14.1 14.8 14.5 14.4

Finance Costs 0.00 0.00 0.00 0.00 0.01

Depreciation / Amortization 4.72 5.18 4.91 19.77 20.13

Profit Before Tax 43.70 33.63 21.43 124.48 93.07

Tax Expense 11.14 8.61 5.59 31.94 22.03

Effective Tax Rate 25.5 25.6 26.1 25.7 23.7

Profit After Tax 32.56 25.02 15.84 92.54 71.04

Other Comprehensive Income 

(Net Of Tax)

0.05 0.00 -0.43 0.05 -0.43

Total Comprehensive Income 32.61 25.02 15.41 92.59 70.61

Paid Up Equity Share Capital 12.14 12.14 12.14 12.14 12.14

Earnings Per Share (EPS) 26.82 20.61 13.05 76.23 58.52

Quarter Ended 

Swaraj Engines Ltd                               (in Rs crore)

Latest Quarterly Results
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year Rs. (0.43) crore), the total comprehensive income for the quarter stood at Rs. 32.61 crores 
(last year Rs. 15.41 crores) 

During fiscal 2021, Company posted its highest ever annual engines sales of 1, 13,269 units 
against 89,928 units sold in FY20 - up 26%. Net Operating Revenue, grew by 27.6% and stood at 
Rs.986.57 crores as against Rs. 773.30 crores for the last year.  

The focus on all operating costs helped to improve the yearly operating margin as percentage 
to net operating revenue to 13.8% (last year 13.0%). While Profit before Tax for the year 
reached Rs. 124.48 crores (last year Rs. 93.07 crores) - up 33.7%, Profit after Tax (before net 
comprehensive Income) grew by 30.3% and stood at Rs. 92.54 crores (last year Rs. 71.04 crores) 
- the highest ever profit for any financial year. The total comprehensive income for the year was 
Rs. 92.59 crores (last year Rs. 70.61 crores) 

The Board, while approving the annual accounts, has recommended an equity dividend of 500% 
(Rs.50 per share) for the financial year ended 31s t March, 2021.Further, the Board, over and 
above the said normal dividend, has also recommended a special dividend payment of 
190%(Rs.19.00 per share), taking the total dividend to 690% (Rs.69.00 per share) for the FY 
2020-21. This is the highest ever dividend - both in terms of per share and absolute payout. 

Valuation 

We expect SEL to report total revenues of Rs 1114 crore for FY22. The Net Profit after Tax is 
expected to be Rs 103 crore for FY22. The Earnings per share works out to be Rs 84.9 for FY22. 
The EPS of Rs 84.9 which when discounted 20 times translates into a target price of Rs 1698 per 
share implying an upside of 15% from 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. 
 
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 
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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. 

Tel. (022) 4082 4082, Fax (022) 2649 7997. research@lmspl.com, www.latinmanharlal.com 
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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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