
 

   

Saturday, 28 September 2019                                                                                                          Page 1 / 13 

 

 

 

Market Updates 

India’s economic growth showed little signs of a recovery from a six-year-low, with investment 
and consumption activity in August remaining fairly subdued.The reading, which comes ahead 
of the central bank’s monetary policy decision next week, strengthens the case for more 
measures to bolster growth. Since late August, the government has unveiled a series of steps, 
including $20 billion in corporate tax cuts, to support the economy after growth cooled to 5% in 
the quarter ended June -- the weakest expansion since March 2013. 

Business Activity 
Activity in India’s private sector eased in August from a month ago, reflecting a slowdown in 
new business. The weakness in both manufacturing and services activity was reflected in the 
purchasing managers surveys, contributing to a fall in the composite index to 52.6 during the 
month from 53.9 in July. 
 
Exports 
Exports fell 6.1 per cent in August from a year earlier, against a 2.3% rise in the previous month, 
with economists attributing the decline to an adverse global trading environment, and base 
effects. Weak domestic demand dragged down imports, helping keep the trade gap broadly 
unchanged from a month ago. 
 
Consumer Activity 
Consumer spending was muted, including in rural areas. That backs a recent report by market 
researcher Nielsen that lowered its 2019 growth forecast for the fast-moving consumer goods 
sector to 9%-10% from an earlier estimate of 11 -12%.Urban consumers curtailed spending as 
well, as the growth slowdown triggered fear of job losses. 
 
Industrial Activity 
India’s core infrastructure industries’ output, which constitutes 40% of total industrial 
production, grew 2.1% in July from a year ago. The data offered mixed cues, with moderately 
healthy growth in cement and steel offsetting a contraction in coal, crude oil, natural gas and 
refinery output. 

Industrial output growth accelerated to 4.3% in July from 1.2% in June. While the headline 
number showed a bounce, the production of capital goods -- an important indicator of future 
demand-- contracted for a third straight month. Both core sector and industrial output 
numbers are reported with a one-month lag. 
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Oil & Gas, FMCG and Bankex Shine 

Index Value Weekly % 

BSE Oil & Gas 14562.22  6.8  

BSE SmallCap 13331.93  2.5  

BSE FMCG 11733.82  7.8  

BSE Mid Cap 14265.99  4.4  

BSE Healthcare 12692.61  (2.5) 

BSE Capital Goods 18702.48  7.3  

BSE Bankex 33781.52  6.6  

BSE Auto 16900.34  2.2  

BSE Power 1938.79  (0.2) 

BSE Sensex 30 38014.62  1.7  

BSE IT 15579.31  (2.4) 

BSE Metals 9133.86  0.4  
 

BPCL & Bajaj Twins Shine 

` INR % Var 

Gainers     

BPCL 469.80 16.3% 

Bajaj Finserv 8550.35 11.1% 

Indian Oil Corp 145.55 9.8% 

Bajaj Finance 4057.40 9.6% 

ICICI Bank 449.20 7.6% 

Losers     

Yes Bank 48.75 -12.2% 

Tata Motors 119.90 -10.0% 

Zee Entertainment 273.55 -9.2% 

Indiabulls Housing 390.10 -8.9% 

SBI 281.20 -6.8% 
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Commodities Correct 

           

Currency Value 
Weekly 

% 
 

Commodity INR 
Weekly 

% 
 

Gold 
Bond Yield 

Weekly 
% 

 $/INR 70.60 -0.5 
 

Crude (1 
barrel) 

          
3,949  -5.5 

 

10-
year 6.72 -1.0 

 €/INR 77.14 -1.5 
 

Gold (10 gm) 
        

37,434  -0.7 
 

5-year 6.52 0.3 

 £/INR 86.81 -2.1 
 

Silver (1 kg) 
        

45,229  -2.7 
 

1-year 5.83 0.8 

 ¥*/INR 0.65 -1.5 
 

Copper (1 kg) 
              

435  -1.8 
    * per 100 

Yen 

   

Aluminium (1 
kg) 

              
133  -4.3 

    
           

 

Biocon Biologics Expands Its R&D Footprint through Acquisition 

60000 sq feet World Class Integrated R&D Facility at TICEL Bio Park To House 250 scientists 

Biocon Ltd announced that its subsidiary Biocon Biologics has acquired R&D capital assets for a 
60000 sq feet state of the art ‘bench to pilot’ Biologics research facility at TICEL Bio Park in 
Chennai , India. Biocon Biologics has acquired these assets from Pfizer Healthcare India Ltd 

The facility will house an early stage research and innovation center including a pilot scale R&D 
unit, well equipped with cell line development, drug substance process development from 
bench scale to 400 litre scale bioreactors, drug product formulation laboratories and analytical 
R&D laboratories. The facility is expected to be operational in a few months post qualification 
and will house over 250 scientists who will have access to the state of the art R&D labs 
equipped with over 500 high end process and analytical instrumentation. TICEL Bio Park at 
Chennai is a hub for the biotech R&D industry in major domains such as medical biotechnology, 
nutraceuticals, agricultural biotechnology and bioinformatics and provides world class 
infrastructure support   

Pennar Industries to set up greenfield plant at Hyderabad  

For additional CDW manufacturing capacity  

 Pennar Industries announced that it is doubling its Cold Drawn Welded (CDW) tubes 
manufacturing capacity. Pennar Industries is one of the leading suppliers of CDW tubes to 
India's automotive and construction equipment sectors. Pennar Industries will set up a 
greenfield plant at Hyderabad for the additional CDW manufacturing capacity. Currently, 
Pennar Industries has an installed capacity to manufacture 1500 MT per month of CDW tubes. 
The new facility will produce CDW tubes of up to 150 mm diameter and the thickness of 10 
mm. The company will incur a capex of Rs 65 crore to take its CDW capacity to 3000 MT per 
month. The new facility is expected to be operational in June 2020.  
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TCS BaNCS™ launches real time payments solution in multiple markets  

 Tata Consultancy Services announced the launch of its Real-time Payments solution in 
multiple markets, as part of TCS BaNCS™ for Payments, to help customers in their digital 
transformation journey.  

With the TCS BaNCS Real-time Payments solution, financial institutions can offer instant 
payments in their home countries as well in international markets. The solution is API 
enabled for the open banking environment and its modern technology stack can integrate 
payments from several platforms, increasing efficiency and eliminating friction in the 
process. lts integrated analytics provide key insights into customer behaviors that can be 
used for personalization and product innovation.  

The TCS BaNCS Real-time Payments solution has already been adopted by leading financial 
institutions across the world, and is helping them launch new offerings that enhance end-
user experience, deepen existing customer relationships, tap into new segments, and build 
competitive differentiation.  

STL acquires European Data Centre design and deployment   

Company marks STL’s entry into Hyper‐Scale Data centre Services space  

 STL announced the acquisition of IDS Group, a data centre network infrastructure design a
nd deployment specialist based in the United Kingdom.  As part of the overall transaction s
tructure, STL will acquire 100% stake in UK based Impact Data Solutions Limited (IDS) and i
ts affiliate, together represented as IDS Group.    
 
The privately held IDS Group is a niche solution provider of design and deployment offerin
gs for hyper scale data centres. These solutions are for cloud and colocation providers cou
pled with containment solutions  for ‘inside’ data centres’  
infrastructure requirements. IDS is a key partner to two of the top four global cloud compa
nies for their data centre connectivity needs with one relationship extending continuously 
for the last ten years. The company has a pan European presence with a dedicated partner
 ecosystem for flawless execution.   
 
The transaction is structured to acquire 100%. Out of this 80% has been acquired, and the 
remaining 20% will be acquired based on an earn‐out model, over the next few years. It is 
an all cash deal financed by a combination of internal accruals and foreign currency debt in
struments at an Enterprise Value of approx. £12 Mn (12 Million GBP), representing 100% o
f Share Capital of the IDS Group.     
 
The acquisition solidifies STL’s position in the cloud and data centre market and brings acc
ess to two of the top global cloud providers into its customer pool. This acquisition brings S
TL one step closer towards its journey of expanding its  
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addressable market to $75Bn by 2023. 
 
L&T commences work on largest communication network for Telangana Fibre Grid 
Corporation – Project valued between Rs 1000 cr to Rs 2000 crore 

 The Smart World and Communication and Power Transmission Et Distribution businesses 
of L&T Construction jointly commenced executing one of the largest communication 
network in India for Telangana Fibre Grid Corporation.  

The initial design & survey works are being completed and the roll out will establish IP-
MPLS Infrastructure and Optical Fibre Network for affordable High Speed Broadband 
Connectivity and Digital Services across 4 Zones, 11 Districts, 215 Mandals, 3201 Gram 
Panchayats and approximately 8.65 lakhs households in the state of Telangana.  

This state-led project, partially funded by Central Government's Bharatnet program is 
envisaged to accelerate the development of the state in the field of Information and 
Communication Technology (ICT) that will strengthen the G2G and G2C services and can 
be leveraged to effectively deliver reliable triple play services of voice, video and data to 
the citizens.  

Bosch Ltd: Sale of Packaging Machinery Business  

The Board at its Meeting approved in principle the sale and transfer of the Packaging 
Machinery Business (PA-IN) to a subsidiary (which is being incorporated) of Robert Bosch 
Packaging Technology GmbH, which in turn is a subsidiary of Robert Bosch GmbH, the 
holding company. The Board of Directors have approved the sale of PA-IN business as a 
"going concern" and on a slump sale basis for a lump sum consideration of Rs.1446 
million. In case the global packaging business transaction get executed within the next 18 
months and results in a higher implicit price for PA-IN, there will be an additional 
contingent consideration payable to the Company. 

Closure of "Thermo-technology Business" At the meeting of the Board of Directors  the 
Board has decided to close "Thermotechnology Business". This business was established 
in 2011 and has not been profitable since beginning in India. Overall revenue from this 
business is small and not material. Considering the business competitiveness and market 
attractiveness, the Company doesn't find this business as viable. Overall, it is a highly 
fragmented market with very high competition from unorganized players. 

SC has not stayed BHC order quashing attachment of 63 moons' assets under MPID Act 
• SC has asked to maintain status quo  

The Supreme Court has not issued a stay in the Special Leave Petition (SLP) filed by 
Maharashtra Government and others, challenging the Bombay High Court order 
quashing attachment of assets of 63 moons technologies limited under the Maharashtra 
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Protection of Investors Deposits (MPID) Act. The Supreme Court has asked to maintain 
status quo till the final hearing. Maharashtra Government had sought for stay on the 
BHC order, which the Supreme Court has refused. The next hearing in the matter is 
scheduled for November 27, 2019. 

Kaveri Seeds Ltd – Announcement Of Buyback 

The company's board has approved buyback of equity shares of up to 28 lakh shares, 
representing 4.44% of equity shares aggregating to Rs 196 crore on proportionate basis 
though tender offer route. The buyback price is set at Rs 700 per share. The promoters 
intend to participate in the proposed share buyback. The announcement was made after 
market hours yesterday, 24 September 2019.  

Glaxosmithkline Pharmaceuticals update on Ranitidine products  

 Glaxosmithkline Pharmaceuticals has been contacted by regulatory authorities 
regarding the detection of genotoxic nitrosamine NOMA in ranitidine products. Based 
on the information received and correspondence with regulatory authorities, GSK 
made the decision to suspend the release, distribution and supply of all dose forms of 
ranitidine hydrochloride products to all markets, including India, as a precautionary 
action pending the outcome of ongoing tests and investigations.  

Subsequently, Saraca Laboratories were notified by the European Directorate for V 
Quality of Medicines that its certificate of suitability for ranitidine hydrochloride has 
been suspended. The Company manufactures Ranitidine Hydrochloride IP Tablets 150 
mg and 300 mg (Zinetac) using API from Saraca Laboratories and another supplier, 
SMS Lifesciences India, for supply to Indian market.  

Based on the information provided above and as a precautionary action, the Company 
has made the decision to initiate a voluntary recall (pharmacy/retaillevel recall) of 
Zinetac Tablets 150 mg and 300 mg products manufactured in India using API sourced 
from Saraca Laboratories. The product manufactured using API from SMS Lifesciences 
India will not be recalled at this point of time. However, all such products will remain 
on hold and they will not be released to the market while the Company will await the 
test results.  

GSK is continuing with investigations into the potential source of the NOMA. These 
investigations include continued engagement with our API suppliers. Patient safety 
remains the Company's utmost priority and we are taking this issue very seriously.  

Astrazeneca Pharma receives DCGI approval for launch diabetes drug in India  

 Astrazeneca Pharma India has received Import and Market permission in Form 45 
(Marketing Authorization) from the Drugs Controller General of India for FDC of 
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Dapagliflozin 10mg + Saxagliptin 5mg film coated tablets. The receipt of this Import 
and Market permission paves way for the launch of FDC of Dapagliflozin 10mg + 
Saxagliptin 5mg film coated tablets (QTERN®) in India, subject to the receipt of other 
related statutory approvals and licenses. FDC of Dapagliflozin 10mg + Saxagliptin 
5mg is indicated as an adjunct to diet and exercise to improve glycaemic control in 
adults with type 2 diabetes mellitus (T2DM).  
Indiabulls Real Estate update on proposed divestment  

 Indiabulls Real Estate announced that the company has divested its remaining 
stake in existing JV Cos namely Yashita Buildcon and Ashkit Properties (both 
owning assets at Udyog Vihar, Gurugram) and its certain subsidiaries in Indiabulls 
Properties and Indiabulls Real Estate Company both owning assets at Lower Parel, 
Mumbai) to the entities controlled by the Blackstone Group Inc.  

With the receipt of sale consideration and satisfactory completion of closing 
conditions, the divestment of these assets got concluded on 25 September 2019, 
at an aggregate equity value of approximately Rs 2717 crore.  

This has generated significant financial resources for the Company towards 
achieving its goal of ZERO net debt in the current financial year. Further, the 
Company and its subsidiaries are also in the process of finalization of definite 
transaction document(s) with Blackstone for proposed divestment of Company's 
direct or indirect stake in commercial assets/development at Worli Mumbai, 
rights/stake in K.G. Marg, New Delhi and Sector 104 & Sector 106, Gurugram.  

Strides Pharma Science update on Ranitidine tablets  

 Strides Pharma Science has received an Information Request (IR) today , 25 
September 2019 from USFDA to provide test data for evaluation of presence of 
NDMA in Ranitidine tablets in next 30 days. The USFDA has reached out to all 
formulation companies to perform such tests. The company is in the process of 
responding to the IR comprehensively. Further updates on the product will be 
provided post completion of the requisite tests.  

Strides has approval for Rx and OTC Ranitidine tablets for the US market and is 
only commercializing the Rx product currently. Previously, the USFDA learned 
that some ranitidine products contain a nitrosamine impurity called 
N•]nitrosodimethylamine (NDMA) at low levels. NDMA is also found in water 
and foods, including meats, dairy products, and vegetables and is not expected 
to cause harm when ingested in very low levels.  

USFDA is not calling for individuals to stop taking ranitidine at this time. The 
agency is examining the levels of NDMA in ranitidine and is evaluating any 
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possible risks to patients.  

 
   

 

 
  

 

Company Profile 

Orient Refractories Ltd. (ORL) is in the business of Manufacturing and Marketing Special 
Refractory Products, Systems and Services to the Steel Industry with Global Presence. ORL is 
market leader for Special Refractories in India and has many Global partners for its 
international quality products. ORL produces more than 50,000 tons of refractory per annum 
customized products and system solutions.  

Refractory products are used in all the world’s high-temperature industrial processes. Without 
them, the steel, cement, lime, non-ferrous metals, glass, energy, environment and chemical 
industries couldn’t exist. Refractories defy the most hostile conditions to stay strong and stable 
at temperatures of 1200 °C and much, much higher. To contain materials safely while they’re 
burned, melted, blasted, fired, fused, and shaped. And to protect equipment such as furnaces 
and kilns against thermal, mechanical and chemical stress. Refractory material is used to 
provide thermal insulating lining in Furnaces, Kilns, Reactors, etc. The refractory material is 
mainly used in Iron & Steel industry, Metal Smelters, Cement, Glass Industries, etc. 

Demand of refractory product is primary driven by the growing prosperity, the level of 
industrial production and infrastructure projects. The growth of refractory industry primarily 
depends on the growth of Iron & Steel Industry. Refractory products are crucial for the quality 
of the products and safety of the manufacturing processes at the customer end. ORL aims at 
maximum customer satisfaction by providing quality products for their complete refractory 
solution.  

Products of ORL are manufactured at its state-of-the-art manufacturing facility at Bhiwadi in 
Rajasthan. The Company has ongoing programs for improving efficiency and effectiveness of its 
manufacturing processes, raw material cost, energy conservation, control over working capital 
and to produce special refractories at low cost so as to add maximum value to the customers. 
Energy efficient installations have been made at the factory. Best in class safety measures and 
processes have been put in place and improved upon at the factory and all working sites. 

The products of ORL are of Global standards in quality and highly cost competitive, which 
makes it attractive for the customers worldwide.  

 

ORIENT REFACTORIES LTD                         BUY 
CMP: 210        Target: 285 |Upside Potential: 36% | Time Horizon: 12 Months 
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In the year 2016, the parent company of ORL, RHI AG reached at an agreement with controlling 
shareholding of another global refractory company, M/S Magnesita GP & Rohne and became 
the largest refractory company in the world. The combined Company, called RHI Magnesita, is 
serving ORL customers by offering more comprehensive range of products and services. 

RHI Magnesita is the leading global supplier of high-grade refractory products, systems and 
solutions which are indispensable for industrial high-temperature processes exceeding 1,200°C 
in a wide range of industries, including steel, cement, non-ferrous metals and glass. With a 
vertically integrated value chain, from raw materials to refractory products and full 
performance-based solutions, RHI Magnesita serves customers in nearly all countries around 
the world. 

 The Company has a high level of geographic diversification with more than 14,000 employees 
in 35 main production sites and more than 70 sales offices around the world. RHI Magnesita 
intends to leverage its global leadership in terms of revenue, scale, product portfolio and 
diversified geographic presence to target strategically those countries and regions benefitting 
from more dynamic economic growth prospects. 

Being a part of RHI AG Group, Austria, who is world market leader in Refractories, ORL is 
setting new standards through continuous improvement and innovation processes by 
effectively adopting the RHI experience based on decades of research and development 
activities. This has given ORL a leading edge over the competitors to maintain high market 
share in their segment of special refractories business. 

Orient Refractories to merge its two unlisted subsidiaries 

Orient Refractories plans to merge its two unlisted subsidiaries — RHI India and RHI Clasil — 
with itself for better operational efficiency and simplify holding structure.All three companies 
are part of the London Stock Exchange listed RHI Magnesita, a leading global supplier of high-
grade refractory products, systems and services. 

As part of the merger, Orient Refractories will issue 7,044 equity shares (with face value of ₹1 
each) for every 100 equity shares of RHI India (Rs 10 face value each) and 908 equity shares for 
every 1,000 equity shares of RHI Clasil (Rs 10 face value each). Pursuant to the scheme, share 
base of Orient Refractories will increase from 120.1 million to about 161 million.The merger 
through the proposed scheme is expected to be completed over the next 9-12 months. 

Post the merger, the shareholding of RHI Magnesita, through Dutch US Holding BV and other 
group companies, in the combined company is likely to be 70%. Furthermore, about 5% of the 
shareholding will be held by certain individual shareholders of RHI Clasil who are not part of the 
RHI Magnesita group. 

Orient Refractories is the leading manufacturer and supplier of special refractory products, 
systems and services for the steel industry. The company is 69.6% owned by RHI Magnesita. RHI 
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India, takes care of sales and offers full range of refractories and related services while RHI 
Clasil, which is 53.7% owned by RHI Magnesita, manufacturer and supplier of mainly Alumina-
based refractories for the steel and cement industries. The combined company will have an 
operating revenue of Rs 1236 crore (on a FY 2018 proforma basis), two production facilities and 
over 700 employees. Orient Refractories said the merger will strengthen operations, 
significantly expand product offerings and sales platform to access a much larger client base 
and allow for a pooling of resources and know-how. 

RHI Magnesita India to expand, merger of subsidiaries with Orient to be over by November 

The Indian unit of RHI Magnesita, the refractory maker, is looking to expand capacity both 
through the organic and inorganic routes. 

The company, which is into production and supply of high-grade refractory products, systems 
and solutions, recently acquired two units for an estimated sum of around Rs 60 crore. 

According to Parmod Sagar, MD and CEO, RHI Magnesita’s India operations, the company 
would aim to double its market share in India to 40% in the next 3-4 years.The refractory 
market in India is estimated to be close to Rs 8,000 crore. 

Refractory products are vital in all high-temperature processes in the making of metals, cement, 
glass and ceramics. The steel industry is one of the biggest consumers of refractory products, 
accounting for nearly 60-70% of the total production. 

RHI Magnesita has three operating companies in India: the listed company Orient Refractories, 
RHI India and RHI Clasil. Orient Refractories has a manufacturing unit at Bhiwadi in Rajasthan 
and two franchise services (toll manufacturing) at Salem in Tamil Nadu. RHI Clasil has a plant at 
Vizag in Andhra Pradesh. Put together (own and toll manufacturing), RHI Magnesita has a total 
capacity of 200,000 tonnes. 

The company, which recently acquired Intermetal Engineers Ltd and some of the assets of 
Manishri Ceramics, is exploring options for inorganic growth. When asked about the status of 
merger of the two unlisted subsidiaries — RHI India and RHI Clasil — with Orient Refractories, 
he said that the process is likely to be complete by end of November. Following completion of 
the scheme and subject to receipt of necessary approvals, Orient Refractories is proposed to be 
renamed to RHI Magnesita India Ltd. “We have had shareholders and creditors meeting and 
approval. We have submitted the report to NCLT and we expect an interim order by next week 
and after that there will be a two months process,” he said. 
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Orient Refractories Ltd - Latest Quarterly Results 

Particulars Quarter 
Ended 
 
(Jun 19) 

Quarter 
Ended 
 
(Jun 18) 

Quarter 
Ended 
 
 (% Var) 

Year 
Ended 
 
 (Mar 
19)  (12) 

Year 
Ended 
 
 (Mar 
18)  (12) 

Year 
Ended 
 
 (%Var) 

Sales 188.38 174.09 8 747.95 628.42 19 

Other Income 1.67 6.52 -74 18.17 10.62 71 

Other Operating Income     
 

    
 

PBIDT 36.46 35.05 4 146.15 137.67 6 

Interest 0.00 0.00 - 0.00 0.00 - 

PBDT 36.46 35.05 4 146.15 137.67 6 

Depreciation 2.37 1.98 20 8.63 6.83 26 

PBT 34.09 33.07 3 137.52 130.85 5 

Tax 12.16 10.06 21 45.11 46.03 -2 

Deferred Tax -0.33 1.11 PL 2.59 -1.02 LP 

PAT 22.25 21.91 2 89.83 85.83 5 

 

Valuation 

We expect the merged entity to post total revenues of Rs 1585 crore for FY20. The Net Profit 
after Tax is expected to be Rs 182 crore. The EPS works out to Rs 11.4 on an expanded equity of 
Rs 16 crore. The EPS of Rs 11.4 which when discounted 25 times translates into a target price of 
Rs 285 implying an upside of 36% 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. 
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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 
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