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Macro / Political Commentary 

India's foodgrain production is estimated to rise 2.66 per cent to a new record of 305.43 million 
tonnes in the current crop year 2020-21, on better output of rice, wheat and pulses amid good 
monsoon rains last year, the agriculture ministry said on Tuesday. 

In the 2019-20 crop year (July-June), the country's foodgrain output (comprising wheat, 
rice, pulses and coarse cereals) stood at a record 297.5 million tonnes. 

Releasing the third advance estimates for the 2020-21 crop year, the agriculture ministry said 
foodgrain production is projected at a record 305.43 million tonnes. 

Agriculture Minister Narendra Singh Tomar attributed the rise in production to efforts of the 
farmers and scientists as well as policies of the central government. 

As per the data, rice production is pegged at a record 121.46 million tonnes in the 2020-21 crop 
year as against 118.87 million tonnes in the previous year. 

Wheat production is estimated to increase to a record 108.75 million tonnes in 2020-21 from 
107.86 million tonnes in the previous year, while output of coarse cereals is likely to increase to 
49.66 million tonnes, from 47.75 million tonnes a year ago. 

Pulses output is estimated at 25.56 million tonnes, a rise as compared with 23.03 million tonnes 
in 2019-20 crop year. 

In the non-foodgrain category, the production of oilseeds is estimated at 36.56 million tonnes 
in 2020-21 as against 33.21 million tonnes in the previous year. 

Sugarcane production is pegged at 392.79 million tonnes from 370.50 million tonnes in the 
previous year, while cotton output is expected to be higher at 36.49 million bales (170 kg each) 
from 36.07 million bales in the previous year. 

Production of jute/mesta is estimated to drop slightly to 9.62 million bales (180 kg each) in the 
2020-21 crop year, from 9.87 million bales in the previous year. 
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Index Value Weekly % 

BSE Oil & Gas 16,295.56 3.0 

BSE SmallCap 23,570.14 1.9 

BSE FMCG 13,005.88 0.4 

BSE Mid Cap 21,741.33 1.2 

BSE Healthcare 24,495.35 0.0 

BSE Capital Goods 22,530.82 2.3 

BSE Bankex 39,838.21 1.6 

BSE Auto 23,526.03 1.5 

BSE Power 2,792.36 -1.0 

BSE Sensex 30 51,441.13 1.7 

BSE IT 27,645.36 3.5 

BSE Metals 18,532.24 -0.8 

 
 

 
INR % Var 

Gainers 
  

Zee Entertainment 213.20 11.8% 

Grasim Industries 1474.25 7.5% 

GAIL India 154.60 6.1% 

State Bank Of India 425.30 6.0% 

Indiabulls Housing Finance 226.80 5.2% 

Losers     

NTPC 109.10 -3.3% 

Sun Pharma 672.75 -2.6% 

Vedanta 269.15 -1.6% 

Hindustan Unilever 2329.35 -1.4% 

Bharti Airtel 525.50 -1.0% 

 

 

 

 

 

 

Currency Value Weekly % Commodity INR Weekly % GoI Bond Yield Weekly %

 $/INR 73.58 1.0 Crude (1 barrel) 4,761.00 2.3 10-year 6.18 3

 €/INR 88.89 1.0 Gold (10 gm) 47,676.00 0.5 5-year 5.71 2

 £/INR 102.33 1.4 Silver (1 kg) 71,509.00 -1.8 1-year 3.93 1.5

 ¥*/INR 0.67 0.0 Copper (1 kg) 778.00 0.3

* per 100 Yen Aluminium (1 kg) 201.00 0.6
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United Spirits Ltd – Results Highlights 

 Reported net sales increased 11.6% driven by continued off-trade momentum and 
weaker comparatives, offset by contraction of owned business in Andhra Pradesh (AP) 
and softer footfalls in on-trade channel. Underlying net sales, excluding the prior year 
one-off sale of bulk Scotch, increased 16.1%.  

 Prestige & Above segment net sales grew 25.8% benefitting from a strong scotch 
demand and weak comparatives.  

 Popular segment net sales declined 3.1%, led by a decline of 4.3% in priority states. 
West Bengal sales saw a steep decline due to high taxes imposed.  

 Gross margin was 43.9%, up 178bps versus last year, driven by benign commodities, 
superior mix, and continued management focus on productivity. 

 Reported EBITDA was Rs. 412 Crores, up 51.8%. Reported EBITDA margin was 18.5%, up 
491bps, driven by gross margin enhancement; lower advertising and promotional 
spends during the quarter and on-going cost optimisation measures.  

 Interest cost was Rs. 28 Crores, down 42.7% driven by continued debt reduction and 
lower interest rates 

 Profit after tax was Rs. 167 Crores and PAT margin was 7.5%. PAT was 601.5% higher 
than same quarter in the prior year lapping an exceptional tax charge in the prior year 

 Reported gross margin was 43.4%, down 140bps, driven primarily by contraction of 
owned and franchise business in AP, resultant impact on South franchise business and 
associated cost provisions. Full year gross margin was further impacted due to lower net 
sales driven by the Covid-19 led lockdowns. 

 Reported EBITDA was Rs. 988 Crores, down 34.4%; reported EBITDA margin was 12.5%, 
down 405bps primarily due to negative impact of fixed cost de-leverage. After adjusting 
for the one-off impact of bulk Scotch sale and restructuring costs, underlying EBITDA 
declined 29.7%. 

 Overall volume declined 11.3% with shrinkage of 9% in Prestige & Above marginally 
outpacing Popular segment volume shrinkage of 13.8%. Underlying price/mix for the 
year was 0.5%, mainly due to good momentum in Scotch performance offset by 
reduced franchise royalty and adverse State mix. 

 The largest contributor to cashflows was profit from operations. There was a decrease 
in working capital primarily driven by better management of advance excise duty, 
organic growth in creditors since overlapping on softer comparitives and increase in 
accruals. Capex during the year was Rs. 121 Crores, and it was focused on enhancing IT 
infrastructure and on asset care projects. Cash was predominantly utilised towards 
debt repayment of Rs 1,517 Crores. 

 Closing net debt was Rs. 556 Crores, a reduction of 73% versus last year. Debt 
Reduction of Rs. 1,517 Cr. is primarily due to free cash flow generated from business 
and improvement in working capital. Interest cost savings of Rs. 25 Cr. is primarily due 
to debt reduction together with lower interest rate. 
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The India Cements Ltd – Results Update 

The India Cements Ltd has turned out an improved performance for the year ended 31s1 
March'21 despite a steep drop in volume caused by Covid-19 pandemic during the year. It has 
achieved an EBIDTA of Rs.830 crores up by 35% when compared with Rs.613 crores in the 
previous year. The PAT for the company was significantly up at Rs.222 crores as compared to a 
loss of Rs.36 crores in the previous year.  

However, the 4th quarter under review witnessed steep hike in the prices of input materials 
like fuel and petroleum products and packing costs and one off fixed costs in manpower and 
higher impact on cost on account of drawal of stocks. The company could withstand such cost 
pressures through improved operating efficiencies, substantial saving in discretionary 
overheads and increased volume together with stable pricing of cement. For the quarter under 
review the company had achieved an EBIDTA of Rs.213 crores which was more than double as 
compared to a previous year figure of Rs.85 crores in the same quarter. Considering the Covid 
year, the performance of the company can be considered to be highly satisfactory. 

The company's cement production improved every quarter during the year with capacity 
utilisation improving from 37% in the first quarter to around 77% in the 4th quarter including 
clinker sales and the capacity utilisation during the month of March'21 was around 82%. With 
the cement prices picking up smartly in East, North-East and Central India the company 
further expanded its marketing zones at these places during the quarter under review 

The variable cost of production was maintained as that of previous year, despite the higher c st 
impact on account of drawals of clinker and cement stocks at higher cost and increase in the 
cost of input materials while the fixed cost were lower when compared with the previous year 
despite the one off charges in salaries. 

While the drop in cement volume meant a contribution loss of around Rs.300 crores for the 
year, the improvement in net plant realisation together with reduction in fixed cost more than 
made up the shortfall and resulted in higher EBIDTA of Rs.830 crores as compared to Rs.613 
crores in the previous year 

The Ramco Cements Ltd: Results Update 

During the quarter ended 31-03-2021, the sale of cement for the company is 3.21 million tons, 
compared to 2.93 million tons in the corresponding period of the previous year with a growth 
of 10%. The utilisation rate based on clinker capacity for Q4 of CY is 92% as against 93% in Q4 
of PY. The average lead distance of cement for Q4 of CY is 341 KMs as against 301 KMs in Q4 
of PY. The outbound cement rail co-efficient for Q4 of CY is 12% as against 8% in Q4 of PY.  

For the FY 2020-21, the sale of cement for the company is 9.98 million tons, compared to 
11.20 million tons in the corresponding PY with a de-growth of 11%. The utilisation rate for 
the CY based on clinker capacity is 73% as against 90% in the PY. During the FY 2020-21 
southern markets have de-grown due to COVID-19, prolonged monsoon whereas in the eastern 
markets volumes have grown. The average lead distance of cement for FY 2020-21 is 327 KMs 
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as against 288 KMs in previous year. The outbound cement rail co-efficient for FY 2020-21 is 
10% as against 6% in previous year. Trade to non-trade mix ratio remains at same level of 76: 
24 for both CY and PY. 

Grasim Ltd: Presentation Highlights 

 VISCOSE is amongst the fastest growing fibre with Superior Sustainability Credentials 

 Grasim procures from certified sources and therefore there is no adverse impact on 
bio-diversity 

 No land pollution as insecticides, pesticides and fertilizers are not used in forests land 

 Pre and post consumer waste can be converted to fibre again resulting in circular 
products 

 Consolidated EBITDA up 62% YoY to Rs.5,142 Cr. and standalone EBITDA more than 
doubled to Rs.880 Cr. 

 VSF business reported best ever EBITDA of Rs.548 cr. in Q4FY21 

 Chemicals Business records substantially improved performance YoY led by higher 
contribution of Epoxy business 

 Textile (Linen and Wool) business recovered with demand recovery on back of receding 
COVID concern in Q4FY21 

 Significant reduction in net debt at Consolidated and Standalone level 

 Owing to demand bounce back, China VSF plant operating rates have consistently 
improved to now over 80% Resilience is in demand of VSF is also reflected in the 
inventory days; In China, VSF inventory at plants declined significantly from 45 days 
(Apr-20) to 13 days (Mar-21). China Yarn inventory with spinners also declined from 39 
days (Apr-20) to 13days (Mar-21) 

 China VSF prices rose from ~12,800 RMB in Jan-21 to ~15,800 RMB in Mar-21, driven by 
strong consumer demand and prices of competing fibres 

 The gap between cotton and VSF prices that had widened in the middle of the year 
due to constraints in cotton supply and now narrowed significantly recently given 
strong bounce back in VSF prices 

 Strong chlorine demand helped in maintaining the operating rates at the caustic soda 
manufacturing locations 

 International caustic soda prices improved sequentially led by temporary supply 
disruptions in the later part of the quarter 

 The demand for Chlorine value added products may get impacted with SME operations 
getting impacted by lockdown 

Bayer Cropscience Ltd: Results Highlights 

 FY 2020-21: Revenue from Operations of ₹42,613 million and Profit Before Exceptional 
Items & Tax of ₹7,894 million 

 Q4 2020-21: Revenue from Operations of ₹7,337 million and Profit Before Exceptional 
Items & Tax of ₹735 million 
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 Commenting on the quarterly results, Simon Wiebusch, Chief Operating Officer (COO), 
Crop Science division for India, said, “In Q4, we continued to deliver significant sales 
growth in Crop Protection, supported by strong farmer demand for agri-inputs and 
higher product liquidation. This was partly offset by a decline in corn seed volumes 
from lower commodity prices and acreages. This impacted our portfolio mix for the 
quarter, negatively impacting our gross margins. Overall, we delivered a robust growth 
of 35% in Profit Before Exceptional Items & Tax in Q4 supported by a well-diversified 
portfolio.” 

 Elaborating on the full-year results for FY 2020-21, Simon Wiebusch, said, “While the 
first-half of the year witnessed short-term disruption due to Covid-19, the second-half 
saw the market normalize significantly with an increased demand for agri-inputs. BCSL 
achieved excellent growth in Crop Protection products driven by a good monsoon, 
strong portfolio performance and new product launches. Our strong growth in corn 
seeds in Kharif 2020 was offset by weak corn prices, which in turn affected Rabi and 
spring corn sowing in key corn-producing markets. Despite these offsets, BCSL 
delivered robust growth in Sales, Profit Before Exceptional Items & Tax and Cashflow.” 

Thermax Ltd: Presentation Highlights 

 Strong order book in Q4 at Rs. 1,497 crore (Rs. 952 crore) aided by broad based 
industrial recovery 

 Energy segment saw improved order booking at Rs 1,173 crore with increased thrust on 
sustainability 

 Improved performance of the product businesses and channel business 

 Chemical segment continued its strong performance with a 22% growth in PBIT vis-à-vis 
Q4 FY20 

 Specialty resins saw a growth of 25.4% in Q4 and 62.8% annually, owing to strong 
demand from USA and Europe markets. 

 Bagged new and repeat orders from Indian metal, steel and refinery majors for 
performance chemicals 

 Construction Chemicals business received brand approval to supply chemicals for a 
government infrastructure project in Gujarat 

 Thermax Babcock & Wilcox Energy Solutions Private Limited (TBWES), a wholly-owned 
subsidiary of Thermax, signed a know-how transfer and license agreement with 
German-based Steinmüller Babcock Environment GmbH (SBE) for Waste to Energy 
technology 

 Thermax has announced an agreement with Power Roll, a developer of unique, low-cost 
and lightweight flexible solar film, to develop the market for solar films in India. 
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Overview 
 

Colgate Palmolive India Ltd operates in the Personal Care business, which accounts for more 
than 50% of FMCG sales in India. This includes Oral Care that contributes over 90% of the 
Company’s sales turnover. Within Oral Care, the Company continues to sustain the leadership 
position both in the Toothpaste and Toothbrush categories for the year ended March 31, 2019 
despite challenging business and competitive environment. 
 
The Company follows a closely defined business strategy to develop and increase market 
leadership positions in its key products categories. On an ongoing basis, management focuses 
on a variety of key indicators to monitor business health and performance. These indicators 
include market share, net sales, gross profit margin, operating profit and net profit after tax, as 
well as measures used to optimize the management of working capital, capital expenditures, 
cash flow and return on capital. The monitoring of these indicators and the Company’s Code of 
Conduct and corporate governance practices help to maintain business health and strong 
internal controls. 
 
In line with the focus on evolving consumer demands our company had major launches/re-
launches in the portfolio, including 
 
Colgate Strong Teeth: Colgate’s best-selling toothpaste brand in India has been re-launched on 
an evocative platform of ‘‘Daant Banaye Andar se Strong” - Strengthens Teeth from within. 
Refreshed with a new packaging and on-pack messaging, the re-launch of Colgate Strong Teeth 
is strategically aimed at resonating with the virtues of being strong from within. 
 
Colgate Total: Colgate Total was re-launched with a new advanced formula that provides 
superior protection for problem-causing germs not just for your teeth but also for your tongue, 
cheeks and gums. The advanced formula contains Dual Zinc and Arginine, which help fight 
germs, food acids and stains to give you Whole Mouth Health 
 
New Motu Patlu & Colgate Kids Toothpaste Variant: Strengthening Colgate’s existing Kids 
toothpasteportfolio, which is built around exciting characters likeSpiderman, Barbie and 
Minions, Colgate launchedthemed toothpaste – Motu Patlu with Fun & Fruityflavours for 
children which is sure to resonate withIndian consumers. 
 
SuperFlexi Sensitive Toothbrush: The latest addition to the toothbrush portfolio is SuperFlexi 
Sensitive toothbrush. This has premium ultrasoft bristles and a flexible neck handle to ensure 
complete yet gentle cleaning for sensitive teeth & gums. It also comes in a first-ever premium 
window hanger to stand out in-store. 

COLGATE PALMOLIVE INDIA LTD                          BUY 

CMP: 1706               Target: 1975 |Upside Potential: 16% | Time Horizon: 12 Months 
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Palmolive Facial Bar: Launched in select markets of Kerala and Delhi, Palmolive Facial Bar has 
been developed with nature’s goodness and Palmolive’s expertise, in 3 exciting variants – 
Vitamin C&E, Turmeric & Tamarind, and Charcoal. Its unique formula, enriched with fruit oil & 
natural extracts creates luxurious foam on usage, cleansing the skin from deep within to make 
it healthy and radiant 
 
The investments needed to support growth are developed through continuous, Company-wide 
initiatives to lower costs and increase effective asset utilization. Through these initiatives, which 
are referred to as the Company’s funding-the-growth initiatives, the Company seeks to become 
even more effective and efficient throughout its businesses. These initiatives are designed to 
reduce costs associated with direct materials, indirect expenses, distribution and logistics, and 
advertising and promotional materials, among other things, and encompass a wide range of 
projects, examples of which include raw material substitution, reduction of packaging 
materials, consolidating suppliers to leverage volumes and increasing manufacturing efficiency 
through SKU reductions and formulation simplification. 
 
In recent years, the Company has experienced heightened competitive activity, particularly 
within the Naturals segment. Such activity includes aggressive marketing claims, as well as 
increased promotional spending and geographic/distribution expansion. In addition, while the 
Company is focused on growing in its other Personal Care categories, due to the high 
concentration of the Company’s business in Oral Care, the Company could be significantly 
impacted by any major disruption in the Oral Care category. 
 

Colgate- Palmolive India Ltd - Ten Years Highlights                                                                                                                 (in Rs Lakhs) 

Particulars 2009-10 2010-11 2011-12 2012-13 2013-14 2014-15 
2015-
16* 

2016-
17* 

2017-
18* 

2018-
19* 

Operating 
Results                     

Sales 2,024,65 2,317,40 2,736,17 3,244,51 3,757,38 4,211,20 4,318,98 4,489,85 4,299,89 4,432,44 

Other Operating 
Revenue and 
Other Income 

98,46 106,80 120,06 129,63 84,25 60,34 69,64 71,47 66,00 67,65 

Net Profit After 
Tax 

423,26 402,58 446,47 496,75 539,87 558,98 581,17 577,43 673,37 775,57 

Total 
Comprehensive 
Income** 

- - - - - - 579,98 572,26 674,45 775,67 

Cash Profits 460,83 436,83 485,78 540,45 590,62 634,00 691,39 705,50 830,96 934,83 

Financial 
Position 

0 0 0 0 0 0 0 0 0 0 

Net Fixed 
Assets# 

253,14 267,31 329,91 437,46 736,62 943,66 1,092,25 1,305,70 1,332,74 1,400,65 
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Investments 21,00 38,74 47,12 47,12 37,13 37,13 31,16 31,16 31,16 31,15 

Other Assets / 
(Liabilities) (Net) 

56,56 78,05 58,36 5,01 (173,89) (210,47) (92,37) (63,06) 160,71 14,95 

Total Assets 330,70 384,10 435,39 489,59 599,88 770,32 1,031,04 1,273,80 1,524,61 1,446,75 

Share 
Capital*** 

13,60 13,60 13,60 13,60 13,60 13,60 27,20 27,20 27,20 27,20 

Reserves and 
Surplus 

312,51 370,45 421,79 475,99 586,28 756,72 1,003,84 1,246,60 1,497,41 1,419,55 

Shareholders 
Funds 

326,11 384,05 435,39 489,59 599,88 770,32 1,031,04 1,273,80 1,524,61 1,446,75 

Loan Funds 4,59 0.0005 - - - - - - - - 

Total Capital 
Employed 

330,70 384,10 435,39 489,59 599,88 770,32 1,031,04 1,273,80 1,524,61 1,446,75 

                      

Earnings Per 
Share (`) *** 

31.12 29.6 32.83 36.53 39.7 41.1 21.37 21.23 24.76 28.52 

Dividend Per 
Share (`) *** 

20 22 25 28 27 24 10 10 24 23 

Number of 
Shares (in 
Lakhs) 

13,60 13,60 13,60 13,60 13,60 13,60 27,20 27,20 27,20 27,20 

Number of 
Shareholders  
(in '000s) 

1,24 1,26 1,22 1,29 1,32 1,35 1,81 1,76 1,69 1,76 

 

Looking forward, the Company expects challenging market conditions and favourable macro 
economic conditions to continue. The Company believes it is well prepared to meet the 
challenges ahead due to its strong financial condition, experience operating in challenging 
environments and continued focus on the Company’s key priorities: continuous investment 
behind brands, growing sales through engaging with consumers, delivering world-class 
innovation and working with its distributors and retail partners; driving efficiency on every line 
of the income statement to increase margins; generating strong cash flow performance and 
utilizing that cash effectively to enhance total shareholder returns; and leading to win 
by staying true to the Company’s culture and focusing on its stakeholders. The Company’s 
commitment to these priorities, together with the strength of the Company’s brands, its best-
in-class distribution network and its cost-saving initiatives, should position the Company well to 
increase stakeholder value overthe long term 
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Latest Results 

Q4 2020-21: Colgate-Palmolive (India) Limited today reported Net Sales growth of 20% over the 
same quarter of previous year aggregating to Rs. 1,275.0 crore for the quarter ended March 31, 
2021. Domestic net sales for the quarter reported a strong momentum of 20.2% growth. 
Reported Net profit after tax for the quarter was Rs. 314.6 crore as against the Net Profit of Rs. 
204.1 crore for the same quarter of the previous year, a growth of 54.1%.  

Particulars

March 31, 

2021

December 

31, 2020

March 31, 

2020

March 31, 

2021

March 31, 

2020

Audited UnAudited Audited Audited Audited

Income

Revenue From Operations 1275.01 1224.21 1062.35 4810.45 4487.57

Other Operating Income 8.18 7.72 8.91 30.74 37.52

Other Income 6.62 9.88 19.64 30.35 49.24

Total Income 1289.81 1241.81 1090.9 4871.54 4574.33

Expenses

Cost Of Materials Consumed 324.31 317.31 321.12 1249.58 1350.33

Purchases Of Stock In Trade 72.28 64.82 58.84 323.59 244.11

Changes In Inventories 18.26 -9.60 -1.34 -23.80 -21.56

Employee Benefit Expenses 91.48 86.88 89.89 365.64 332.28

Advertising 148.89 198.30 155.50 625.53 626.02

Others 206.22 203.61 184.38 791.05 792.22

Total Expenses 861.44 861.32 808.39 3331.59 3323.4

EBIDTA 428.37 380.49 282.51 1539.95 1250.93

EBIDTA Margin (%) 33.2 30.6 25.9 31.6 27.3

Finance Costs 1.56 1.89 1.98 7.26 9.62

Depreciation 45.45 45.56 46.17 182.50 197.94

Profit Before Tax 381.36 333.04 234.36 1350.19 1043.37

Tax Expenses

Current Tax 69.12 87.72 32.76 325.73 247.50

Deferred Tax -2.42 -3.04 -2.55 -10.90 -20.60

Profit After Tax 314.66 248.36 204.15 1035.36 816.47

Equity Share Capital 27.20 27.20 27.20 27.20 27.20

Earnings Per Share 11.57 9.13 7.51 38.06 30.02

Quarter Ended Year Ended

Colgate - Palmolive (India) Ltd

Statement Of Financial Results For The Quarter Ended March 31, 2021
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FY 2020-21 : Net Sales for the year ended March 31, 2021 was recorded at Rs. 4,810.5 crore, an 
increase of 7.2% over the same period of the previous year. Reported net profit after tax forthe 
year was Rs. 1,035.4 crore, an increase of 26.8% overthe previous year. 

Mr. Ram Raghavan, Managing Director at Colgate-Palmolive (India) Ltd, said, we continue to 
have strong momentum across all categories. Our focused approach to executing our strategic 
initiatives has been instrumental in our continued abilities to sustain our growth momentum vs 
year ago as well as on a sequential basis.  

Our strong discipline on driving efficiencies continue to hold us in good stead as we make 
strong progress across key financial metrics on the P&L, as seen in our EBITDA and NPAT 
growth. We continue to amplify our innovation focus. With recent launches like Colgate 
Toothpaste for Diabetics, Colgate Vedshakti Spray and Oil Pulling, we continue to define oral 
health in our country. Other initiatives across our portfolio include the launch of Colgate Magik, 
the first augmented reality toothbrush that makes brushing fun. 

Valuations 

We expect Colpal to report revenues of Rs 5211 crore for FY22. The profit after tax is 
expected to be Rs 1075 crore. The Earnings per share works out to Rs 39.5. The EPS of Rs 39.5 
which when discounted by 50 times translates into a target price of Rs 1975 implying an 
upside of 16% 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. 
 
 
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. 
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