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Macro / Political Commentary 

The Supreme Court refused to interfere with the government and the Reserve Bank of India's 
(RBI) loan moratorium policy and declined to extend the six months loan moratorium period. 
The apex court said that the waiver of complete interest is not possible as it affects 
depositors. The apex court refused to interfere with the Centre's and RBI’s decision to not 
extend the loan moratorium beyond August 31 last year, saying it is a policy decision. 

The apex court said it cannot interfere with the government’s decision to fix priorities for relief 
during the pandemic which has affected all across the country. The bench said this in its verdict 
on a batch of pleas filed by various trade associations, including from real estate and power 
sectors, seeking an extension of the loan moratorium period and other reliefs in view of the 
pandemic. 

The Centre had earlier submitted before the top court that if it were to consider waiving 
interest on all the loans and advances to all categories of borrowers for the six-month 
moratorium period announced by RBI in view of the COVID-19 pandemic, then the amount 
foregone would be more than Rs 6 lakh crore. 

If the banks were to bear this burden, then it would necessarily wipe out a substantial and a 
major part of their net worth, rendering most of the lenders unviable and raising a very serious 
question mark over their very survival, it had said. 
 
The government said this was the main reason why a waiver of interest was not even 
contemplated and only payment of instalments was deferred.Giving an illustration, it had said 
that in the case of State Bank of India alone (which is the largest bank in the country), waiver 
of six months' interest would completely wipe out over half of the bank's net worth which 
has accumulated over nearly 65 years of its existence. 

It had pointed out the sector-specific relief measures taken by the government for the small 
and mid-sized business/MSMEs including from sectors such as restaurants and hotels. 

The Centre has promulgated an emergency credit-linked guarantee scheme (ECLGS) of ₹3 lakh 
crore providing additional credit at a lower rate of interest, with a 100 per cent government 
guarantee and no fresh collateral, it had said.The scheme has been extended with higher 
financial limits to twenty-seven COVID-19 impacted sectors including restaurant and hotel 
sectors, it had said. 
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Most Indices End In The Red 

Index Value Weekly % 

BSE Oil & Gas 14645.51 (4.2) 

BSE SmallCap 20295.47 (0.8) 

BSE FMCG 12466.26 (0.9) 

BSE Mid Cap 19969.63 (0.4) 

BSE Healthcare 20768.77 1.0  

BSE Capital Goods 20953.94 (0.7) 

BSE Bankex 37510.39 (3.0) 

BSE Auto 22122.74 (3.9) 

BSE Power 2482.72 (2.1) 

BSE Sensex 30 49050.41 (1.9) 

BSE IT 25857.43 (0.4) 

BSE Metals 13916.68 0.2  

 

Tata Steel Shines Bright 

 INR % Var 

Gainers     

Tata Steel 771.25 5.2% 

Cipla 790.05 3.9% 

Asian Paints 2497.70 3.6% 

Dr Reddys Labs 4406.00 3.1% 

Adani Ports & SEZ 705.25 2.8% 

Losers     

ONGC Ltd 101.60 -8.1% 

Indian Oil Corpn 91.10 -7.8% 

Power Grid Corpn 213.50 -7.3% 

Indiabulls Hsg Finance 200.55 -6.8% 

UPL 586.90 -6.2% 
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Currency Value 
Weekly 

%  Commodity INR 
Weekly 

%  

GoI 
Bond Yield 

Weekly 
% 

 $/INR 72.41 -0.1  

Crude (1 
barrel) 

          
4,335  -2.5  

10-
year 6.14 3.0 

 €/INR 85.36 -1.1  Gold (10 gm) 
        

44,498  -1.2  5-year 5.64 2.0 

 £/INR 99.69 -1.3  Silver (1 kg) 
        

65,000  -3.4  1-year 4.06 1.5 

 ¥*/INR 0.66 -1.5  Copper (1 kg) 
              

664  -0.2     
* per 
100 Yen    

Aluminium (1 
kg) 

              
177  1.4     

            

Adani Ports to acquire controlling interest of 58.1% in Gangavaram Port from DVS Raju Family 
for Rs 3,604 Cr 

• APSEZ to acquire controlling stake of 58.1% in Gangavaram Port Ltd (GPL) from DVS 
Raju and family for Rs. 3,604 Cr taking its stake in GPL to 89.6%  

• GPL, with its strategic location and strong hinterland has a potential to become a 250 
MMT port  

• GPL will benefit from APSEZ’s platform to improve market share, enhance cargo and 
improve operating efficiencies  

• APSEZ through its 2 AP ports (Krishnapatnam & Gangavaram) will be able to offer 
enhanced solutions to its customers  

• This acquisition continues the strategy of APSEZ to transform into a pan India cargo 
utility from a predominantly west coast port company 

The acquisition is valued at Rs. 3,604 Cr and subject to regulatory approvals. APSEZ had 
announced acquisition of Warburg Pincus’s 31.5% stake in GPL on March 3, 2021 and 
together with this acquisition, APSEZ would have 89.6% stake in GPL. 

GPL is located in the northern part of Andhra Pradesh next to Vizag Port. It is the second largest 
non-major port in Andhra Pradesh with a 64 MMT capacity established under concession from 
Government of Andhra Pradesh (GoAP) that extends till 2059. It is an all-weather, deep water, 
multipurpose port capable of handling fully laden super cape size vessels of up to 200,000 DWT. 
Currently, GPL operates 9 berths and has free hold land of ~1,800 acres. With a master plan 
capacity for 250 MMTPA with 31 berths, GPL has sufficient headroom to support future 
growth 
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GPL handles a diverse mix of dry and bulk commodities including Coal, Iron Ore, Fertilizer, 
Limestone, Bauxite, Sugar, Alumina, and Steel. GPL is the gateway port for a hinterland spread 
over 8 states across eastern, southern and central India. 

Mahindra & Mahindra Ltd - MoD signs contract with Mahindra Defence Systems Ltd - MDSL 
to supply Light Specialist Vehicles to Indian Army 

Providing further boost to ‘Make in India’, Ministry of Defence (MoD) signed a contract with 
Mahindra Defence Systems Ltd (MDSL) for supply of 1,300 Light Specialist Vehicles to the Indian 
Army, at a cost of Rs 1,056 crore, in New Delhi on March 22, 2021. The induction of vehicles is 
planned to be completed in four years.  

The Light Specialist Vehicle is a modern fighting vehicle and will be authorised to various 
fighting units for carriage of Medium Machine Guns, Automatic Grenade Launchers as well as 
Anti-tank Guided Missiles. The Light Specialist Vehicle is indigenously designed and developed 
by MDSL. These combat vehicles are extremely agile with all round protection against small 
arms fire and will assist small independent detachments which are required to operate this 
weapon platform in the operational area. The MDS LSV has undergone rigorous and elaborate 
trial procedure carried out by the Indian Army in different terrains including high altitude, 
deserts, and plains. MDS LSV is the only vehicle which passed all the Field, Ballistics, and 
Technical trials. 

Maruti Suzuki Ltd – Price Increase 

Over the past year the cost of company's vehicles has been impacted adversely due to increase 
in various input costs. Hence, it has become imperative for the company to pass on some 
impact of the above additional cost to customers through a price increase in April, 2021. 

Hero Motocorp to increase prices of its two-wheelers range from April 

Hero MotoCorp will make an upward revision in the ex-showroom prices of its motorcycles and 
scooters, with effect from April 1, 2021. The price hike has been necessitated to partially offset 
the impact of increased commodity costs. The company has accelerated its cost savings 
program to ensure minimal impact on the customer. The price increase across the range of 
two-wheelers will be up to Rs. 2500, and the exact quantum of the increase will vary on the 
basis of the model and the specific market. 

Edelweiss Group announces strategic investment by PAG in Edelweiss Wealth Management 
(EWM) - Transaction Highlights  

• PAG has made an investment of ~INR 2,366 crore in EWM, including primary and 
secondary investment.  

• Pursuant to these transactions, PAG Group and EFSL will be the shareholders in EWM, of 
which PAG will hold a controlling stake.  
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• EWM reported Revenues of INR 880 crores and Profit after Tax of INR 180 crores for the 
nine-month period ended December 31, 2020.  

• The primary capital infusion in the EWM business from PAG will further strengthen the 
equity base of EWM and ensure availability of growth capital.  

• Edelweiss and PAG will continue to work together towards value unlocking through 
demerger and listing of EWM business. 

KEC International wins New Orders of Rs. 1,429 crore 

• Transmission & Distribution (T&D): The business has secured orders of Rs. 701 
crores for T&D projects from Power Grid Corporation of India Ltd. (PGCIL) and other 
customers in India, East Asia Pacific and the Americas.  

• Railways: The business has secured orders of Rs. 366 crores in the emerging 
segments in India: Semi High-Speed Rail – Order for 2 x 25 kV Overhead 
Electrification (OHE) & associated works for speed upgradation • Tunnel Ventilation 
– Order for tunnel ventilation system and associated works  

• Civil: The business has secured orders of Rs. 318 crores from reputed private players 
for infra works in the cement, residential and metals & mining segments in India. 

• Cables: The business has secured orders of Rs. 44 crores for various types of cables 
in India and overseas. 

Our order book continues to grow with orders secured across all our business verticals despite 
the global headwinds. We are delighted with the additional orders from PGCIL in the Green 
Energy Corridor under the Tariff Based Competitive Bidding (TBCB) route. Our Railway business 
continues to strengthen its presence in the emerging segments with orders in Semi High-
Speed Rail and Tunnel Ventilation. With the above orders, our current year order inflows 
have exceeded Rs. 11,000 crores. These orders along with the orders announced earlier during 
the year, reaffirm our confidence in achieving the targeted growth going forward 

Sanghi Industries Ltd – Key Ratings Drivers 

Robust Business Profile: SIL is the third-largest cement company in Gujarat and its market 
share is likely to strengthen overthe medium-term with smooth operations of the existing 
plants and a gradual ramp-up of its expanded capacity. The company also sells cement in the 
markets of Rajasthan, Maharashtra, and Kerala. SIL has a 63MW multi-fuel captive thermal 
power plant and a 13MW waste heat recovery system which fulfil its entire power 
requirements. 

Moreover, the company can source lignite at competitive rates, given its proximity to GMDC 
Ltd.’s lignite mines. SIL also has a private jetty for exporting clinkers to countries such as Sri 
Lanka, UAE and African countries. It also assists SIL in accessing other Indian states on the 
coastal line for clinker sales and to import pet coke and coal directly to the plant. 
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Demand Recovery in 3QFY21: SIL's sales volumes started growing from in 3QFY21, after the 
western India (where it is predominantly present) started showing a recovery, delayed by a 
quarter compared to most other regions. Sale volumes (cementtclinker) increased 66% yoy to 
0.7 million tonnes (mnt) in 3QFY21 on a weak base as the company had to defer its annual 
maintenance shutdown to 3QFY20 instead of the seasonally weak 2Q because of the heavy 
rainfall in its plant area. The sale volume in 3QFY21 was in line with the sales achieved by the 
company in 3QFY19. 

Cost Benefits Result in Healthy EBITDA/mt: Despite weak volumes until 3QFY21, SIL's average 
EBITDA/metric tonne (mt) for the last seven quarters was in excess of INR1,000/mt (3QFY21: 
1,059/mt, 2QFY21: INR938/mt, 1QFY21: 1,159/mt), largely attributable to a decline in variable 
costs including power fuel and freight. Thermal coal prices fell by around 15% yoy in 9MFY21 
(FY20: down 30%yoy), aiding the bottom line of cement companies even as diesel prices 
increased sharply. SIL's EBITDA/mt increased to INR1,048 in 9MFY21 (9MFY20: INR991), leading 
to a 3% yoy increase in absolute EBITDA to INR1.46 billion, despite a volume decline. 

Liquidity Indicator — Adequate: SIL has been generating positive cash flow from operations 
since FY17 which is likely to remain positive over the medium term, given the increase in 
EBITDA and some unwinding of working capital. 

Demand Hit and Capex lead to Elevated Net Leverage; Recovery Likely by FY23: The 
production issues faced by the company in FY20 and the hit on demand due to COVID-19 in 
FY21, coupled with the expansion project underway, have delayed the deleveraging process. SIL 
has set up another 3.3mtpa clinker unit, 2mtpa grinding unit and 68MW thermal plant in Kutch 
ata total cost of INR10.8 billion, funded by a debt of INR6.9 billion and the balance by internal 
accruals. 

BHEL secures first ever overseas turnkey contract for grid connected Solar PV Power Plant 

Bharat Heavy Electricals Limited (BHEL) has achieved yet another milestone in international 
business by securing its maiden overseas turnkey contract for a grid-connected 8 MWac Solar 
Photovoltaic (PV) power plant.  

The solar farm will be set up by BHEL at Tamarind Falls, Henrietta (Phase II), Mauritius on 
Engineering, Procurement and Construction (EPC) basis. The contract for the same has been 
awarded to BHEL by CEB (Green Energy) Co. Ltd, Mauritius, a wholly owned subsidiary of 
Central Electricity Board (CEB), Govt. of Mauritius. The contract agreement for the project was 
exchanged between the Mauritian and Indian side during the visit of the Hon’ble Union 
Minister of External Affairs of India to Mauritius. 

Cipla Therapeutics and SIGA Technologies Announce Strategic Partnership to support 
innovation and provide access to novel antibacterial drugs against biothreats 
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Cipla Therapeutics,a divisonn of Cipla USA, Inc., an affiliate of Cipla Limited (BSE: 500087; NSE: 
CIPLA EQ; referred to as "Cipla") and SIGA Technologies, Inc. (SIGA) (NASDAQ: SIGA), a 
commercial-stage pharmaceutical company focused on the health security market announced 
entering into a strategic partnership to deliver sustained innovation and access to novel 
antibacterial drugs, particularly against biothreats. 

Jubilant Foodworks Limited announces a landmark agreement to bring Popeyes® to India, 
Bangladesh, Nepal and Bhutan 

Jubilant Foodworks Limited (JFL), the largest foodservice company in India, announced today 
that it has entered into an exclusive Master Franchise and Development Agreement with PLK 
APAC Pte. Ltd., a subsidiary of Restaurant Brands International Inc. (RBI), to develop, establish, 
own and operate hundreds of Popeyes® restaurants in India, Bangladesh, Nepal and Bhutan in 
the coming years.  

Founded in New Orleans in 1972, Popeyes® has more than 45 years of history and culinary 
tradition. Popeyes® distinguishes itself with a unique New Orleans style menu featuring the 
iconic chicken sandwich, spicy chicken, chicken tenders, fried shrimp, and other regional items. 
Popeyes® uses proprietary seasonings and techniques developed by an in-house culinary team 
of chefs that makes its fried chicken a point of reference for Michelin Chefs and celebrities.  

The brand's passion for its Louisiana heritage and flavourful authentic food has allowed 
Popeyes® to become one of the world's largest chicken quick service restaurants with over 
3,400 restaurants in over 25 countries around the world. Since its acquisition by RBI, Popeyes® 
has expanded successfully into Spain, Switzerland, China, Brazil, Sri Lanka and the Philippines 
over the past few years. Popeyes® will also enter the United Kingdom and build its presence in 
Mexico starting in 2021, with plans to open several hundreds of restaurants across both 
countries. Today’s agreement will pave the way for guests to enjoy Popeyes® world-famous 
menu items, including the brand's signature Chicken Sandwich. 

PIERER Mobility and Bajaj Auto strengthen its E-Mobility cooperation  

PIERER Mobility AG, Europe's leading manufacturer of powered two-wheeler vehicles. and Bajaj 
Auto Limited, India's second largest motorcycle manufacturer, are strengthening their strategic 
cooperation in the development of electric products in the two-wheeler sector to meet the 
growing demand for innovative e-mobility concepts. PIERER Mobility AG and Bajaj Auto Limited 
originally joined forces to make a sizeable and relentless footprint in the international 
motorcycle industry and, as the partnership successfully reaches almost fifteen years of 
existence, the two companies have decided to jointly explore the zero tailpipe emissions, low 
maintenance, and long-lasting benefits of light electric vehicles in urban settings and dense 
metropolitan areas.  

This renewed strategy will centre on the development of common electric platforms to deliver 
the advantage of scale, regarding all critical components, allowing both companies to quickly 
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and effectively adapt to evolving customer needs globally. Part of this remit involves an open 
approach to all battery opportunities, aiding the parallel advantage of both fixed and 
swappable solutions. Moving at pace, the initial output from this manufacturing impetus will 
see the first of these shared platform vehicles beginning of 2022. 
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Company Profile 
 
Promoted by Salzer Group, Salzer Electronics Ltd was incorporated in the year 1985. The 
company is been engaged in manufacture of Cam Operated Rotary Switches,Terminal 
Connectors & On Load Isolators.The company has introduced new products such as 'S' Line 
series,Phase changing control panels and Switch fuse units in the year 1990. The company has 
commissioned a Wind Mill of 225 KW capacity in the year 1995 at Kathenur in Coimbatore to 
generate power from the wind for captive consumption.In 1996, M/s Salzer Exports Pvt Ltd 
became the subsidiary of Salzer Electronics Limited.Later M/s Salzer Spinners Limited became 
subsidiary of Salzer Electronics Limited. In the same year,the company had issued Bonus Shares 
at the ratio of 1:1.  

Salzer Electronics offers a complete range of customized electrical solutions for the switchgear, 
wire and cable and energy management businesses. The product range comprises load break 
switches, wiring ducts, terminal connectors, selector switches, ammeter switches, voltmeter 
Switches, DC disconnectors, electro-magnetic relays and magnetic wires besides modular wiring 
accessories and allied specialty products. 

The R&D facility is backed by a full-fledged laboratory and a captive tool room to upgrade and 
develop products that set market trends. There are five in-house manufacturing facilities at 
Coimbatore in Tamil Nadu and in Himachal Pradesh. 

The largest manufacturer of Cam-operated rotary switches (market share 25%) and wire ducts 
(20%) in India is also the only maker in India of energy savers and street-light controllers. 
Besides a wide own domestic distribution network and 350 locals distributors of Larsen & 
Toubro, exports go to more than 50 countries. Salzer primarily operates in one segment – 
Electrical Switchgears & Allied Products. For ease of analysis, the business is divded into four 
divisions – industrial switchgears, Wires & Cables, building products and energy savers. 

Company Overview 

Leading player offering total and customized electrical solutions 

• Presence in Industrial Switchgears, Wires & Cables and Energy management business  
• Largest manufacturer of Cam Operated Rotary Switches – Market leader with 25% share 

Extensive Product portfolio across verticals with In-house manufacturing facilities 

SALZER ELECTRONICS LTD                                         BUY 

CMP: 128                      Target: 193 |Upside Potential: 51%| Time Horizon: 12 Months 
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• Five manufacturing units located in Tamil Nadu  
• More than 15 products catering to Industrial / Building / Automobile verticals   

Wide Distribution network – local and global  

• Own distribution network – local and global – export to 50 countries  
• Access to L&T’s local network through more than 350 distributors 

Strong focus on product development and innovation 

• Registered Patent for Rotary Switches, five product patents in process 
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Key Strengths 
 
Complete Backward Integration  

• In-house manufacturing facilities with process capabilities ensures better product 
development and customization  

• Well developed R&D enables continual product innovation 
 
Strong Customer Relationships  

• Strong customer relationships across globe  

• Preferred supplier to GE, Schneider and only approved supplier of Nuclear Power 
Corporation 

• Largest supplier of rotary and load break switches to Indian Railways 
 
Wide Distribution Network  

• Wide distribution network – international and domestic  

• Tie up with L&T – access to over 350 dealers in India; own network for modular switches 
with 50 stockist in 4 southern & western states  

• Direct network across 50 countries with 40 international distributors 
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Wide Product Suite  
 

• Amongst few players in India, to offer total & customized electrical solutions  

• Wide product basket – 15 products developed in-house  

• Largest manufacturer and market leader in CAM operated rotary switches 
 
Advanced Engineering Capabilities  
 

• Strong engineering capabilities backed by in-house manufacturing and R&D team  

• Technical collaboration with Plitron for Toroidal transformers – 1st company to bring 
technology to India, Joint Venture with C3Controls for contactors and relays  

• Resulting in all products been international certified and universal acceptance 
 

 
 
 

Salzer Electronics Ltd 

Consolidated Profit & Loss Account For The Quarter & Nine Months Ended December 31, 2020 

Particulars Quarter Ended 9 Months 
Ended 

Year 
Ended 

  31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.03.2020 

Income           

Revenue From Operations           

Revenue From Operations 176.86 155.25 140.37 430.34 584.35 

Other Operating Income 0.32 0.14 0.13 0.78 1.29 

Total Revenue From Operations 177.18 155.39 140.50 431.12 585.64 

Expenses           

Cost Of Raw Materials Consumed 144.81 117.97 98.74 330.82 432.00 

38.8%

55.9%

5.3%

Salzer Electronics Ltd -Revenue Mix (%)

Industrial Switchgears

Wires & Cables

Building Products



 
 
 

   

                                                                                                                                                              Page 14 / 16 

 

Changes In Inventories -6.95 -3.97 0.34 -3.16 -4.31 

Employee Benefit Expenses 7.59 7.14 8.36 19.57 29.85 

Other Expenses 13.87 14.82 15.79 36.8 60.03 

Total Expenses 159.32 135.96 123.23 384.03 517.57 

EBIDTA 17.86 19.43 17.27 47.09 68.07 

EBIDTA Margin (%) 10.1 12.5 12.3 10.9 11.6 

Finance Costs 5.44 5.79 5.02 16.05 21.22 

Depreciation 3.85 3.92 3.79 11.81 14.76 

Profit Before Tax 8.57 9.72 8.46 19.23 32.09 

Total Tax Expense -2.05 -2.70 -2.64 -5.15 -4.48 

Profit After Tax 6.52 7.02 5.82 14.03 27.41 

Paid Up Equity Share Capital 15.98 15.98 15.98 15.98 15.98 

Face Value Per Share 10 10 10 10 10 

Earnings Per Share 4.08 4.39 3.64 8.78 17.15 

 
 
Valuation: 
 
The company is likely to report revenues of Rs 560 crore in FY22. The Net profit expected for 
FY22 is Rs 31 crore. The EPS for FY22 works out to Rs 19.28. This EPS when discounted 10 times 
translates into a target price of Rs 193 implying an upside of 51% from the 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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Kolkatta, Bhubhaneshwar, Hyderabad, Bangalore, Jafrabad, Chital, Kodinar, Keshod, Gondal, 
Haryana, Srikakulam, Mehkar(Buldhana), Jamnagar, Bangalore, Jodhpur, Jalgaon, Malkangiri 
(Orissa), Karimnagar Dist. (AndhraPradesh). 
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