
 

   

Saturday, 28 December 2019                                                                                                          Page 1 / 12 

 

 

 

 

Market Update 

India's government must take steps quickly to reverse the economic slowdown of an economy 
that has been one of the engines of global growth according to the IMF.Declining consumption 
and investment, and falling tax revenue, have combined with other factors to put the brakes on 
one of the fastest growing economies in the world, the IMF said in its annual review. After 
lifting millions out of poverty India is now in the midst of a significant economic slowdown. 
Addressing the current downturn and returning India to a high growth path requires urgent 
policy actions. However, the government has limited space to boost spending to support 
growth, especially given high debt levels and interest payments, the fund warned 
 
The International Monetary Fund (IMF) has said that India's high growth rate in recent years did 
not lead to a matching increase in formal sector jobs and labour market participation has 
declined. The report pinned the slowing growth of the Indian economy on the deceleration of 
consumption and investment that was made worse by regulatory uncertainty. The other 
contributing factors included the abrupt reduction in non-bank financial companies' (NBFC) 
credit expansion and the associated broad-based tightening of credit conditions'" and some 
issues with implementing "important and appropriate structural reforms, such as the nation-
wide goods and services tax (GST). 
 
The report said that the other contributing factors to an improvement would include 
"continued commitment to inflation targeting, gradual macro-financial and structural reforms, 
including implementation of reforms initiated earlier, such as the Goods and Services Tax (GST) 
and the Insolvency and Bankruptcy Code (IBC), as well as ongoing steps to liberalise FDI (foreign 
direct investment) flows and further improve the ease of doing business." 
 
Credit growth could also remain subdued, as there is a perception of increased risk aversion 
among banks and implementation of the recently announced PSB (public sector bank) 
consolidation could divert focus and weigh on near-term credit growth. It recommended that 
because of the cyclical weakness of the economy, "monetary policy should maintain an easing 
bias at least until the projected recovery takes hold" and "fiscal stimulus should be avoided 
given fiscal space at risk and revenue losses from the recent corporate income tax rate cut 
should be offset" 

RBI said it will buy Rs 10,000 crore worth of the current benchmark 10-year bond on 30 
December 2019 while selling four bonds maturing in 2020 for an equivalent amount. 
Simultaneously buying long-end bonds and selling short-end bonds should lead to a flattening 
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of the yield curve.The yield on 10-year benchmark federal paper fell to 6.51% .Earlier this week, 
RBI had conducted a similar open market operation (OMO) and purchased securities worth Rs 
10,000 crore and sold securities worth Rs 6,825 crore.The falling yields and rising bond prices 
are credit positive for state-run banks as mark-to-market (MTM) profit from the government 
bonds' increases in their investment portfolios 

Metals Stage A Recovery On Improved Optimism 

Index Value Weekly % 

BSE Oil & Gas 14799.08 (0.5) 

BSE SmallCap 13547.81 1.2 

BSE FMCG 11421.83 (0.7) 

BSE Mid Cap 14929.22 0.6 

BSE Healthcare 13416.30 0.1 

BSE Capital Goods 16944.80 (0.7) 

BSE Bankex 36961.63 0.3 

BSE Auto 18392.29 1.0 

BSE Power 1910.50 0.6 

BSE Sensex 30 41575.14 (0.3) 

BSE IT 15619.96 (0.3) 

BSE Metals 10289.21 1.9 

 

Tata Steel makes a smart recovery 

 
INR % Var 

Gainers     

Zee Entertainment 299.90 7.2% 

Tata Steel 468.70 4.9% 

Bajaj Finance 4255.80 4.0% 

Hero Motocorp Ltd 2444.50 3.4% 

UPL 581.00 3.2% 

Losers     

Reliance Industries 1545.00 -4.0% 

Yes Bank 48.10 -3.6% 

ITC 237.00 -3.0% 

Kotak Mahindra Bank 1684.55 -2.6% 

Britannia Industries 3046.45 -2.1% 
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Gold and Silver Report Good Upmove 

           

Currency Value Weekly % 
 

Commodity INR Weekly % 
 

GoId 
Bond Yield Weekly % 

 $/INR 71.38 0.4 
 

Crude (1 barrel) 
          

4,422  1.7 
 

10-year 6.51 -1.3 

 €/INR 79.51 0.6 
 

Gold (10 gm) 
        

38,966  2.6 
 

5-year 6.45 0.7 

 £/INR 93.27 0.6 
 

Silver (1 kg) 
        

46,824  5.0 
 

1-year 5.64 -0.4 

 ¥*/INR 0.65 0.0 
 

Copper (1 kg) 
              

443  -0.2 
    * per 100 

Yen 

   

Aluminium (1 
kg) 

              
137  2.2 

    

           

 

Lone Star Funds to acquire BASF's Construction Chemicals Business  
 
BASF SE, Germany had decided to evaluate strategic options for its construction chemicals 
business and it could either consider a merger of its construction chemicals business with a 
strong partner or a divestiture, subject to such approvals, as may be necessary.  
 
We have now been informed by BASF SE, Germany, Parent Company, that it has signed a 
Purchase Agreement with an Affiliate of Lone Star, a global private equity player, for acquisition 
of BASF's Construction Chemicals Business. The purchase price on a cash and debt free basis is 
EUR 3.17 billion. The transaction is expected to close in the third quarter of 2020, subject to 
approval of the relevant competition authorities.  
 
BASF's Construction Chemicals business operates production sites and sales offices in more 
than 60 countries and generated sales of about EUR 2.5 billion in 2018, with more than 7000 
employees worldwide. In India, the construction chemicals business, which forms part of the 
Surface Technologies segment, has generated sales of Rs. 484 crore for the year ended 31st 
March, 2019. 
 
L&T Technology Services awarded multi-million-dollar EPCM project in Europe 
 
L&T Technology Services Limited (BSE: 540115, NSE: LTTS), a leading global pure-play 
engineering services company, won a multi-million dollar project from one of the world’s top 
plastics, chemicals and refining manufacturers, to deliver the entire spectrum of Engineering, 
Procurement and Construction Management (EPCM) services for the expansion of an existing 
site in Europe.  
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With over a decade of engineering, manufacturing and construction expertise, LTTS helps 
customers achieve operational excellence and maximize efficiencies by delivering a complete 
Engineering, Procurement & Construction Management services package.  
 
The expansion project will be implemented at the customer’s brownfield plant in Germany over 
30 months. As the strategic engineering partner, LTTS will play a key role in executing the entire 
project through an EPCM model, from procurement and supply chain management support to 
safety aspects and efficient design. 
 
Sterling Tools Ltd has entered into a Joint Venture (JV) Agreement with Jiangsu Gtake Electric 
Company Limited, a China based Company 
 
Sterling Tools Ltd (STL), a leading auto component company in India and Jiangsu GTAKE Electric 
Co. Ltd. (GIAKE), a technology leader in Motor Control Units (MCUs) for Electric & Hybrid 
Vehicles have formed a Joint Venture (JV) to design, manufacture and supply MCUs in India. 
The JV company will be a subsidiary of Sterling Tools Ltd and will commence production by lQ 
FY 21. The two companies have agreed to join hands to provide the Indian Electric Vehicle 
OEM's with best in class MCUs. The agreement calls for the companies to manufacture MCU's 
domestically to cater to the Indian automotive market as well as to develop local design 
engineering, application support and after sales service capabilities as per the requirements of 
the Indian industry. 
 

HAECO extends partnership with Ramco  
 
Signs multi-million-dollar digital transformation deal to unify operations across four additional 
business units in Hong Kong, Xiamen and Jinjiang 
 
Hong Kong Aircraft Engineering Company Limited (HAECO Group), a leading Aviation 
Maintenance, Repair & Overhaul (MRO) specialist, today announced it will continue to work 
with Ramco Systems to bring the global software specialist’s advanced Aviation solutions to 
four more business units in Hong Kong, Xiamen and Jinjiang. 
 
HAECO’s partnership with Ramco began last year when HAECO ITM Ltd, a HAECO Group 
company which provides Inventory Technical Management solutions, adopted Ramco’s Aviation 
Suite. The proprietary platform is equipped with advanced supply chain planning and 
optimisation, covering Customer Contract Management, Supply Chain Management, Inventory 
Management, Financial Management, and Component Engineering including Reliability 
Management. 
 
NIIT Technologies Ltd : Buyback Offer 
 
The Board of Directors has, subject to approval of the shareholders by means of a special 
resolution through postal ballot and regulatory approval(s) as may be required, approved buy-
back of up to 19,56,290 fully paid equity shares of the Company at a price ofup to Rs. 1,725 
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(Rupees One Thousand Seven Hundred Twenty Five Only) per share aggregating up to INR 
337,46,00,250 (Rupees Three Hundred Thirty Seven Crores Forty Six Lakhs and Two Hundred 
Fifty only) ("Buyback Size") representing 20.23% of the paid-up equity sh are capital and free 
reserves of the Company, on a proportionate basis under the "Tender Offer" route using the 
Stock Exch ange mechanism as prescribed under the Securities and Exchange Board of India 
(Buyback of Securities) Regulations, 2018 ("Buyback Regulations") and the Companies Act, 2013 
and rules made thereunder ("Buyback"). The number of securities proposed to be bought back 
represents 3.1 % of the existing paid up equity share capital of the Company. The Buyback Size 
does not include any expenses incurred or to be incurred for the Buyback such as filing fees, 
stock exchange fees, advisory fees, public announcement publication expenses, printing and 
dispatch expenses, brokerage, applicable taxes inter alia including Buyback taxes, securities 
transaction tax, good & services tax, stamp duty and other incidental and related expenses. 
Hulst B.V., promoter of the Company has signified its intention to participate in the Buyback 
 
Chalet Hotels Limited signs a definitive agreement with Hyatt Hotels Corporation 
 
Chalet Hotels Limited (Chalet) signed a franchise agreement with Hyatt India Consultancy 
Private Limited (Hyatt) and its affiliates for Hyatt Regency Navi Mumbai Airoli. The Company’s 
upcoming ~260 keys hotel at Airoli, Navi Mumbai (Mumbai Metropolitan Region) will be the 
first Hyatt Regency branded hotel for Chalet. The hotel occupies a strategic location in the heart 
of the commercial district at Airoli, Navi Mumbai and enables business travelers a convenient 
accommodation as well as an easy commute between Navi Mumbai and Thane. The project is 
estimated to be completed in 2022, subject to approvals. 
 
Lemon Tree Hotels signs new hotel in Darjeeling This hotel will add to the portfolio of hotels 
in West Bengal, which include operating hotels in Kolkata and Siliguri 
 
Lemon Tree Hotels Limited announced its latest signing- a Lemon Tree Hotel in Darjeeling. The 
Hotel shall be operated through its subsidiary and management arm, Carnation HotelsPvt. Ltd. 
The hotel project, owned by SGB Developers Pvt. Ltd., is in the Greenfield stage and is expected 
to open in September 2022. Located on Hill Cart Road in Darjeeling, the hotel will feature 55 
well-appointed rooms and suites, complemented by a multi-cuisine restaurant, a bar, meeting 
and conference spaces, and recreational facilities. 
 
IRCTC revises meal, breakfast prices at railway stations 

 

The Ministry of Railways has revised tariff of standard meals on static units in railway stations. 
In an exchange filing, the Indian Railways Catering and Tourism Corporation (IRCTC) said 
"Ministry of Railways has revised the tariff of Standard Meals on Static Units over Indian 
Railways." The notification of the revised menu and tariff of standard meals for Express/Mail 
trains sought clarification regarding applicability of the revised menu and tariff of standard 
meals on static units like Refreshment Rooms, Jan Ahaars etc. 
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RIL proposes share swap scheme for Reliance Retail shareholders 

 
Reliance Industries has proposed allowing shareholders of the unlisted Reliance Retail to 
exchange their shares for RIL shares. Under the proposed arrangement, Reliance Retail 
shareholders will get one share of RIL in exchange for four shares of Reliance Retail, according 
to RIL website. Reliance Retail is a subsidiary of Reliance Retail Ventures Limited and an indirect 
subsidiary of Reliance Industries Limited. 
 
The swap ratio values the retail business of RIL at about Rs 2.5 lakh crore. Reliance Industries 
shares were flat at Rs 1544.65 apiece in early trade today, giving the company a market cap of 
about Rs 9.8 lakh crore. Under the scheme proposed by RIL, equity shareholders of Reliance 
Retail will be given listed equity shares of Reliance Industries and the corresponding equity 
share capital held by them in the Reliance Retail will be reduced and cancelled. 
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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.  

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. 

ORIENT REFRACTORIES LTD                                     BUY 

CMP: 235                  Target: 285 |Upside Potential: 21% | Time Horizon: 12 Months 
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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 
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. 
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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                                                                   (in Rs crore) 

Unaudited Consolidated Financial Results For The Quarter And Six Months Ended September 30, 2019 

Particulars Quarter 
Ended 

September 
30, 2019 

Quarter 
Ended 

June 30, 
2019 

Quarter 
Ended 

September 
30, 2018 

Six Months 
Ended 

September 
30, 2019 

Six Months 
Ended 

September 
30, 2018 

Year 
Ended 

March31, 
2019 

Income             

Revenue From Operations 180.11 188.95 186.70 369.06 360.79 747.95 

Other Income 1.83 1.83 5.08 3.67 11.60 18.17 

Total Revenue 181.94 190.78 191.78 372.73 372.39 766.12 

Expenses             

Cost Of Raw Materials 
Consumed 74.77 75.11 83.91 149.87 156.28 315.20 

Purchase of Stock (Traded 
Goods) 30.13 30.84 40.02 60.97 70.25 150.06 

Changes In Inventories 1.93 5.21 -13.98 7.14 -14.00 -20.64 

Employee Benefit Expenses 15.23 14.60 13.47 29.83 26.86 54.43 

Other Expenses 26.84 28.29 31.90 55.12 61.49 120.92 

Total Expenses 148.90 154.05 155.32 302.93 300.88 619.97 

Operating Profit (EBIDTA) 33.04 36.73 36.46 69.80 71.51 146.15 

EBIDTA Margin (%) 18.2 19.3 19.0 18.7 19.2 19.1 

Depreciation 2.64 2.37 2.16 5.02 4.14 8.63 

Profit Before Tax 30.40 34.36 34.30 64.78 67.37 137.52 

Tax Expense / (Benefit)             

Current Tax Expense 4.97 12.23 10.93 17.20 20.99 44.91 

Deferred Tax Charge / (Credit) -0.66 -0.33 1.00 -0.99 2.11 2.59 

Tax Related To Previous Year 0.00 0.00 0.00 0.00 0.00 0.20 

Net Tax Expenses 4.31 11.90 11.93 16.21 23.10 47.70 

Profit After Tax 26.09 22.46 22.37 48.57 44.27 89.82 

Total Comprehensive Income 25.57 22.41 21.95 47.97 43.82 89.63 

Paid Up Equity Share Capital 12.01 12.01 12.01 12.01 12.01 12.01 

Earnings Per Share 2.17 1.87 1.86 4.04 3.69 7.48 

 

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 21% 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) 
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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. 
 
 

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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