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Market Update 

The International Monetary Fund (IMF) said Indian economy will contract 4.5% in FY21, 
reversing its rather optimistic forecast in April of 1.9% growth for the same year, citing the 
larger-than anticipated disruption to domestic activity in Asia’s third largest economy due to 
a more severe nationwide lockdown. 
 
“India’s economy is projected to contract by 4.5% following a longer period of lockdown and 
slower recovery than anticipated in April," the multilateral lending institution said in its 
World Economic Outlook (WEO) Update. Growth revival is now tempered to 6% in FY22 
from 7.4% estimated in April. 
 
After IMF released its WEO in April, the pandemic rapidly intensified in many countries 
including India, necessitating stringent lockdown measures for a prolonged period, thus 
resulting in even larger disruptions to activity and massive job losses than forecast. India has 
lifted almost all mobility and business restrictions to nurture the economy back to normalcy. 
 
Most forecasting agencies now expect Indian economy to contract between 3-5% in FY21 
with varied projections of a rebound in FY22. India Ratings on Wednesday projected the 
Indian economy to contract by 5.3% in FY21, hoping for a bounce back in the range of 5%-
6% in FY22, aided by a lower base in the preceding year and return of gradual normalcy in 
the domestic as well as global economy. “The disorder caused by the covid-19 pandemic 
unfolded with such a speed and scale that the disruption in production, breakdown of 
supply chains/trade channels and total wash out of activities in aviation (some activities 
have started now), tourism, hotels and hospitality sectors will not allow the economic 
activity to return to normalcy throughout FY21. As a result, besides contracting for the 
whole year, GDP will contract in each quarter in FY21,"  
 
IMF now expects the world economy to shrink by 4.9% in 2020 against its earlier estimate of 
3% contraction, holding that the coronavirus pandemic has had a more negative impact on 
activity in the first half of the calendar year than anticipated, and the recovery is projected 
to be more gradual than previously forecast. 
 
In its baseline scenario, IMF said global activity is expected to trough in the June quarter, 
recovering thereafter. “Consumption is projected to strengthen gradually next year, and 
investment is also expected to firm up, but to remain subdued. Global GDP for the year 
2021 as a whole is forecast to just exceed its 2019 level,"  
 
While noting that India has unveiled liquidity support (4.5% of GDP) through loans and 
guarantees for businesses and farmers and equity injections into financial institutions and 
the electricity sector, IMF said in countries where fiscal space is limited, they need to 
reorient revenue and spending to increase and incentivize productive investment. “Making 
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some provisions (for example, relaxing eligibility) of social protection programs more long-
lasting, can enhance automatic stabilizers and help tackle rising poverty and inequality. All 
measures should be embedded in a medium-term fiscal framework and transparently 
managed and recorded to mitigate fiscal risks, including loans and guarantees that do not 
have an immediate effect on government debt and deficits," 
 
FMCG & IT Sectors Make A Smart Comeback 
 

Index Value Weekly % 

BSE Oil & Gas 13043.51 1.2 

BSE SmallCap 12651.91 3.1 

BSE FMCG 11169.14 4.0 

BSE Mid Cap 13265.42 3.5 

BSE Healthcare 16490.77 1.7 

BSE Capital Goods 13163.56 4.3 

BSE Bankex 24314.11 0.4 

BSE Auto 15286.56 2.0 

BSE Power 1616.82 5.0 

BSE Sensex 30 35083.19 0.7 

BSE IT 15115.56 3.8 

BSE Metals 7402.69 2.6 

 
Bajaj Finance Continues Its Winning Streak 
 

Gainers     

Indiabulls Housing 228.80 12.5% 

Hero Motocorp 2542.45 7.9% 

Bajaj Finance 2909.05 7.8% 

Larsen & Toubro 966.40 7.6% 

Bajaj Auto 2862.35 7.0% 

Losers     

Yes Bank 26.65 -4.8% 

ICICI Bk 349.10 -4.0% 

HDFC 1770.60 -3.5% 

Maruti Suzuki 5739.40 -2.7% 

Bharti Airtel 560.65 -2.0% 
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Currency Value 
Weekly 

% 
 

Commodity INR 
Weekly 

% 
 

GoId 
Bond Yield 

Weekly 
% 

 $/INR 75.66 -0.7 
 

Crude (1 
barrel) 

          
2,979  -3.1 

 

10-
year 5.92 1.5 

 €/INR 84.75 -0.8 
 

Gold (10 gm) 
        

48,050  1.5 
 

5-year 5.38 -0.4 

 £/INR 93.85 -0.8 
 

Silver (1 kg) 
        

48,156  0.3 
 

1-year 3.73 -0.4 

 ¥*/INR 0.71 0.0 
 

Copper (1 kg) 
              

453  0.9 
    * per 

100 Yen 
   

Aluminium (1 
kg) 

              
134  -2.2 

     

Agriculture Update - Kharif Sowing Area Jumps By 40% 

Ample rains during recent cyclone Nisarga and higher than normal monsoon activity have 
helped farmers plant more oilseeds, pulses and coarse cereals crops, taking the total area 
under kharif sowing to 131 lakh hectares (lh) — which is nearly 40 per cent more than the 
94 lh in the corresponding week last year, according to data released from Agriculture 
Ministry on Friday. 

Farmers have planted oilseeds over 14.3 lh as against just 1.6 lh in the same period last year. 
There is a substantial increase in area under both groundnut and soyabean crops. If 
groundnut planted area was 10 lh this week as compared to 0.6 lh in the same week in 
2019-20, the soyabean area went up to 3.5 lh (0.53 lh). There is a spectacular increase in 
coarse cereals coverage, too. Thanks to increase in planting of maize and bajra this year, the 
acreage of coarse cereals increased to more than 19 lh this week as compared to 7.8 lh in 
the corresponding week in the previous year 
 

Because of a spurt in arhar and moong planting, the area under pulses increased by 107 per 
cent to 4.6 lh (2.2 lh).The area under cotton, too, moved up by 58 per cent as compared to 
same week last kharif season — from 18.2 lh to 28.8 lh this week. The area under rice and 
sugarcane remained more or less same as the same period last year at 10 lh and 48.6 lh, 
respectively. 

Asian Paints – Consolidated Revenue From Operations For The Year Increases by 5%  

 Consolidated Revenue from operations for the Quarter decreases by 7.1%  

 Consolidated Net Profit (from continuing operations) for the Quarter was lower by 
1.8 %  

 12M Consolidated Revenue from operations increases by 5.0%  

 12M Consolidated Net Profit (from continuing operations) up by 25.5 %  

 Standalone Revenue from operations for the Quarter decreases by 8.4%  

 Standalone Net Profit for the Quarter was lower by 5.4%  
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 12M Standalone Revenue from operations increases by 4.9 %  12M Standalone Net 
Profit was up by 24.5% 

“Loss of sales due to the lockdown in March’20 impacted the Decorative business segment 
in an otherwise strong quarter with double digit volume growth in the first two months of 
the quarter. Even with the loss of sales, the Decorative business segment in a tough year 
has registered double digit volume growth for the year and strong profit numbers. 

The Industrial business segment under the Automotive coatings JV (PPG-AP) and Industrial 
Coatings JV (AP-PPG) continued to be impacted by the downturn in the automotive 
industry and the overall slowdown in the economy. Both the segments in the Home 
Improvement category viz. the Kitchen (Sleek) and Bath (Ess Ess) business, continued to be 
impacted by the slowdown in the real estate construction space. Complete shutdown of 
business in last few days of March’20 further added to the pressure for these businesses.  

The International business portfolio did well supported by growth from markets in Ethiopia, 
Egypt, UAE and Nepal. However, key units of Sri Lanka and Bangladesh were impacted due 
to the lockdown conditions. Profitability across businesses was well supported by the benign 
raw material prices and cost optimisation efforts. 

Balkrishna Industries Ltd – Results Highlights 

 Resilient Business Model 

 Diversified Product Portfolio, spread across Agriculture, Industrial, Construction and 
mining tires 

 Self Reliant in Carbon Black along with Multiple sourcing arrangements for other 
Raw Materials 

 BKT has built a resilient business model and is confident to withstand the near term 
challenges to emerge stronger with a higher global market share 

 Achieved Highest ever Quarterly sales Volumes in Q4FY20, Inspite of lockdown 
during the last 7 days of March 2020 

 The shutdown in manufacturing coupled with a complete halt in logistics led in zero 
sales during the last 7 days of March 2020 

Management Commentary - During February 2020, we had indicated that we should be 
able to cross 2,00,000 MT sales volume for FY20. We have crossed this benchmark and have 
achieved the sales volume of 201,760 MT for FY20. This is despite shutdown of 
manufacturing operations and dispatches across all our plants from 25th March 2020 due to 
lockdown on account of COVID-19. After resumption of manufacturing activities and 
dispatches in later part of April 2020, we were gradually able to ramp up our activities and 
have gradually gained normalcy in our manufacturing activities as well as dispatches to a 
large extent. If everything remains what it is, as of today, Performance for FY21 should be at 
similar levels, of what has been achieved during FY20. 
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Cochin Shipyard Ltd – Updates 

 Overall physical completion- 31%  

 Manpower shortage at site due to mass movement of the migrant labourers has 
reached to an alarming stage.  

 Material supply chains are disrupted due to COVID-19 pandemic.  

 Even though work partially restarted from 27 April 2020 post second lockdown, 
works are carried out with 50% labour strength for complying social distancing 
norms.  

 Lockdowns are being continued and the restrictions imposed by Statutory 
Authorities continue to affect the site progress.  

 Construction Contractor, Crane manufacturer, Project Management Consultant etc 
had already intimated force majeure due to COVID-19.  

 The effect of total delay on the project can be exactly quantified only after the 
cessation of the force majeure event.  

 Despite the above uncertainties, Dry Dock project commissioning is targeted by 31 
Dec 2022 

 Repair of 80 additional vessels a year. Increase in Repair throughput by around 70% 

 Operation started in a reduced scale- May 6, 2020 

 Presently working at 65% capacity level 

 Units in Mumbai & Kolkata is just starting 

Finolex Industries Ltd – Updates 

 The poor market conditions continuing from previous quarter were further affected 
by pandemic and subsequent lockdown. Though decline in volumes was more than 
20% in both PVC resin and PVC pipes segments, the margin in PVC pipes segment 
was higher at 10.0% during the quarter. 

 Expanding Footprint -Expand distribution network in all geographies with higher 
focus in the northern and eastern regions 

 Capacity Expansion - Increase installed capacities of PVC pipes and fittings in order to 
capture expected increase in demand. 

 Follow Cash-n-carry model to keep the balance sheet light. 

 Promote brand and quality consciousness amongst consumer. 

 FIL is on track in terms of expanding its scale of operations by increasing production 
capacity and distribution reach 

 Wide network of 18,000 retail touch points 
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Balrampur Chini – Updates 

 Latest technology implemented to achieve highest operational results and leverage 
inter-plant synergies to maximize by-product utilization 

 One of the pioneers of Integrated Business Model in India that stabilizes revenue 
streams along with providing a hedge against the sugar cycle 

 Sugarcane crushing capacity at 76,500 TCD, Distillery and Co-generation operations 
of 520 KLPD and 165.2 MW (Saleable) respectively 

 Long-term Debt-equity ratio stood at 0.19 as on 31st March 2020 

“I am glad to share that BCML has delivered excellent performance during the quarter and 
year ended 31st March 2020 despite the challenging environment prevailing in the sector. 
The sugar segment delivered a healthy performance on the back of higher volumes and 
steady realizations. The distillery segment delivered robust performance on account of 
higher volumes and better realizations. Our 160 KLPD distillery facility at Gularia 
commenced operations from 12th January 2020 which is expected to drive the segment’s 
performance in the coming sugar season. Sugar production in the country in the current 
season is expected to be ~27 million tonnes due to lower cane acreage and yield especially 
in Maharashtra and Karnataka. Domestic consumption inspite of initial impact of Covid-19 is 
expected to be ~25 million tonnes. Next years production is expected to be ~30-31 million 
tonnes, so the sugar inventory would continue to remain high. Going forward continuance 
of all existing policies is required, which have yielded desired results for all stakeholders. All 
the manufacturing facilities of the Company continued to remain fully operational even 
during the lock-down period. With prudent capital allocation, strong cash flows, improving 
macros, we are confident of creating sustainable value for all stakeholders going forward.” 

Page Industries Ltd – Management Commentary 

“The company delivered a strong year given the circumstances, with growth in revenues and 
a very strong return on capital employed. Despite the short-term macro situation, we 
continue to remain confident of the medium term given our strong business model, product 
portfolio and healthy balance sheet.  

We are already seeing encouraging signs of sales post the partial lifting of lockdown in May. 
While the Covid-19 situation is an unprecedented one, it is bringing out the best in the 
team. We are confident that we will come out of this crisis stronger than ever and continue 
on our aggressive growth path as soon as things return to normal. We believe that in trying 
times, consumers and the trade alike tend to favor investing in leading brands and quality 
products with a strong track record, brands they feel safe and confident with. And especially 
well-established brands that offer value for money. So, as the leading brand by far in both 
the innerwear and athleisure space, I am confident that we will bounce back strongly. It is 
also a fact that in the hierarchy of apparel, our products fall in the most essential categories.  
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Given the potential market for our products and our confidence that we are best positioned 
to take advantage of this potential, we have always continued to invest in our brands, 
making ourselves future ready and strengthen the foundation for the company. With our 
robust business and balance sheet, we continue to expand our capacity in a calibrated 
manner, modernize our factories to increase productivity while optimizing costs and 
expenditure. We also continue to strengthen the senior management team in key positions. 
Investments in R&D, Product Development and Innovation, Ecommerce, Automation and 
Digital Transformation are key to our success and we have been scaling up our investments 
in these areas.  

We continue to make investments and spend in sales and marketing, particularly at the 
point-of-sale such as display fixtures and in-store branding. We will continue our aggressive 
expansion plans of new Exclusive Brand Outlets and hope to touch the 1,000 outlet 
milestone by the end of this financial year. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

   

                                                                                                                                                              Page 8 / 14 

 

 

 

 

Overview 

ESAB is a world leader in the production of welding and cutting equipment and 
consumables. Their innovative, world-renowned equipment and solutions are developed 
with input from customers and built with the expertise and heritage of a global 
manufacturing leader. The ESAB group is owned by Colfax Corporation. 

The story of ESAB is the story of welding. When their founder Oscar Kjellberg developed the 
world's first coated welding electrode in 1904, he launched a company whose innovation 
and uncompromising standards have helped create the history of welding itself.  

For more than 100 years, ESAB has been powered by the will to continuously seek new and 
improved ways of serving their customers. This has made ESAB a world leader in welding 
products and advanced cutting systems.  

In 2012, ESAB was acquired by Colfax Corporation, one of the world's leading diversified 
industrial manufacturing companies. Colfax, like ESAB, is a solidly customer-focused 
company that places strong emphasis on constant innovation and improvement. 

 The ESAB brand is synonymous with world leading expertise in the following key areas: 

 Manual welding and cutting equipment 

 Welding consumables 

 Welding automation 

 Mechanized cutting systems 

ESAB offers a world of products and solutions for virtually every welding and cutting process 
and application. They serve industries that serve the world, including: 

 Automotive 

 General fabrication & civil construction 

 Pipelines 

 Pipe mills 

 Power generation 

 Process industry 

 Repair & maintenance 

 Shipbuilding & offshore 

 Transport & mobile machinery 

 

 

 

 

ESAB INDIA LIMITED                                                  BUY 
CMP: 1403                 Target: 1559 |Upside Potential: 11% | Time Horizon: 12 Months 
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Over 100 years after the company was founded, ESAB serves a global market. The group is 
organized in the regions Europe, North America, South America, Asia/Pacific and India.  

 

Esab India Ltd 

Statement Of Audited Financial Results For The Quarter Ended March 31, 2020 

Particulars Quarter 
Ended 

March 31, 
2020 

Quarter 
Ended 

December 
31, 2019 

Quarter 
Ended 

March 31, 
2019 

Year 
Ended 
March 

31, 2020 

Year 
Ended 
March 

31, 
2019 

Revenue From Contract With 
Customers 174.98 169.19 180.90 697.96 671.63 

Other Income 3.80 3.55 1.88 13.51 16.72 

Total Income From Operations 178.78 172.74 182.78 711.47 688.35 

Expenses           

Cost of Raw Materials & 
Components 92.13 85.03 98.97 350.00 359.58 

Cost Of Traded Goods Sold 22.51 20.49 15.58 89.84 70.84 

(Increase)/ Decrease In Stock -8.27 -1.15 0.86 -4.00 0.78 

Employee Benefit Expenses 19.12 18.84 19.44 75.56 70.04 

Other Expenses 24.55 22.61 21.75 89.75 91.59 

Total Expenses 150.04 145.82 156.60 601.15 592.83 

Operating Profit 28.74 26.92 26.18 110.32 95.52 

Operating Profit Margin 16.1 15.6 14.3 15.5 13.9 

Finance Costs 0.16 0.14 0.00 0.50 0.00 

Depreciation & Amortisation 2.98 3.13 2.68 12.58 10.70 

Profit Before Exceptional Items 25.60 23.65 23.50 97.24 84.82 

Exceptional Items 0.00 0.00 0.00 0.00 0.68 

Profit Before Tax 25.60 23.65 23.50 97.24 84.14 

Tax Expenses 7.53 5.89 7.14 25.83 26.55 

Effective Tax Rate 29.4 24.9 30.4 26.6 31.6 

Profit After Tax 18.07 17.76 16.36 71.41 57.59 

Paid Up Share Capital 15.39 15.39 15.39 15.39 15.39 

Earnings Per Share 11.74 11.54 10.63 46.40 37.42 
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Esab India Ltd 

Statement Of Assets & Liabilities 

Particulars As At March 31, 2020 As At March 31, 
2019 

Assets     

Non-current assets     

Property, Plant & Equipment 79.35 81.18 

Capital Work In Progress 6.53 3.14 

Intangible Assets 1.47 1.94 

Right Of Use Assets 5.60 0.00 

Financial Assets     

Other Financial Assets 2.97 5.13 

Deferred Tax Assets (Net) 1.53 1.41 

Other Assets 1.66 3.26 

  99.11 96.06 

Current Assets     

Inventories 78.41 68.15 

Financial Assets     

Investments 69.98 30.26 

Loans 0.00 38.50 

Trade Receivables 84.60 63.62 

Cash & Cash Equivalents 18.68 43.07 

Bank Balances 81.46 13.08 

Other Financial Assets 4.88 2.28 

Other Assets 15.98 16.74 

Current Assets (Net) 4.22 4.91 

  358.21 280.61 

Asset Held For Sale 2.09 2.09 

Total Assets 459.41 378.76 

Equity & Liabilities     

Equity     

Equity Share Capital 15.39 15.39 

Other Equity 322.36 251.20 

Total Equity 337.75 266.59 

Non Current Liabilities     

Lease Liability 3.40 0.00 

Long Term Provisions 3.70 3.62 

  7.10 3.62 

Current Liabilities     

Lease Liability 1.28 0.00 

Trade Payables 88.12 84.43 

Other Financial Liabilities 6.77 2.13 

Short Term Provisions 7.86 9.29 

Liabilities For Current Tax 1.70 1.31 

Other Current Liabilities 8.83 11.39 
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  114.56 108.55 

Total Liabilities 459.41 378.76 

 

Esab India Ltd: Balance Sheet 

  201903 201803 201703 201603 201503 

Sources Of Funds   

Share Capital 15.39 15.39 15.39 15.39 15.39 

Reserves Total 251.20 362.87 327.16 300.15 273.66 

Total Shareholders Funds 266.59 378.26 342.55 315.54 289.05 

Total Debt 0.00 0.00 1.33 0.00 0.00 

Total Liabilities 270.21 381.14 347.05 319.75 292.80 

Application Of Funds   

Gross Block 115.58 104.35 88.84 194.43 201.02 

Less : Accumulated Depreciation 32.46 24.67 12.83 116.41 117.98 

Net Block 83.12 79.68 76.01 78.02 83.04 

Investments 30.26 124.57 146.85 119.77 121.89 

Current Assets, Loans & Advances   

Inventories 68.15 72.73 62.83 58.46 53.96 

Sundry Debtors 63.62 58.98 46.83 45.44 43.70 

Cash and Bank 56.15 63.92 41.43 34.91 34.93 

Loans and Advances 64.52 67.10 16.04 9.98 11.27 

Total Current Assets 252.44 262.73 167.13 148.79 143.86 

Less : Current Liabilities and Provisions   

Current Liabilities 97.95 91.00 73.65 56.40 65.97 

Provisions 10.60 8.23 7.73 9.42 9.92 

Total Current Liabilities 108.55 99.23 81.38 65.82 75.89 

Net Current Assets 143.89 163.50 85.75 82.97 67.97 

Total Assets 270.21 381.14 347.05 319.75 292.80 
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Valuations 

We expect Esab India to report revenues of Rs 780 crore for FY21. The profit after tax is 
expected to be Rs 80 crore. The Earnings per share works out to Rs 51.98. The EPS of Rs 
51.98 which when discounted by 30 times translates into a target price of Rs 1559 
implying an upside of 11% from current levels. 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. 
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The research Analyst has served as officer, director or employee of the subject company: (NO) 
 
LMSPL and/or its affiliates may seek investment banking or other business from the company or 
companies that are the subject of this material. Our salespeople, traders, and other professionals may 
provide oral or written market commentary or trading strategies to our clients that reflect opinions 
that are contrary to the opinions expressed herein, and our proprietary trading and investing 
businesses may make investment decisions that may be inconsistent with the recommendations 
expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, 
among other things, may give rise to real or potential conflicts of interest including but not limited to 
those stated herein. Additionally, other important information regarding our relationships with the 
company or companies that are the subject of this material is provided herein. This report is not 
directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident 
of or located in any locality, state, country or other jurisdiction where such distribution, publication, 
availability or use would be contrary to law or regulation or which would subject LMSPL or its group 
companies to any registration or licensing requirement within such jurisdiction. Specifically, this 
document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of 
any financial instrument or as an official confirmation of any transaction to any U.S. person. Unless 
otherwise stated, this message should not be construed as official confirmation of any transaction. No 
part of this document may be distributed in Canada or used by private customers in United 
Kingdom. All material presented in this report, unless specifically indicated otherwise, is under 
copyright to LMSPL. None of the material, nor its content, nor any copy of it, may be altered in any 
way, transmitted to, copied or distributed to any other party, without the prior express written 
permission of LMSPL . All trademarks, service marks and logos used in this report are trademarks or 
registered trademarks of LMSPL or its Group Companies. The information contained herein is not 
intended for publication or distribution or circulation in any manner whatsoever and any 
unauthorized reading, dissemination, distribution or copying of this communication is prohibited 
unless otherwise expressly authorized. Please ensure that you have read “Risk Disclosure Document 
for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of 
India before investing in Indian Securities Market. In so far as this report includes current or historic 
information, it is believed to be reliable, although its accuracy and completeness cannot be 
guaranteed. 
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