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Macro / Political Commentary 

Market Update 

Indian banks will see their asset quality deteriorate by 200-600 basis points (bps) for at least 
the next two years due to increased lending pressure to revive the credit flow in the 
economy, Fitch Ratings said on Thursday. 
 
The rating agency, in a report, said recent Reserve Bank of India (RBI) measures, including an 
extension of the 90-day moratorium on recognition of impaired loans and allowing banks to 
fund interest on working-capital loans, will put a heavy onus, particularly on state-owned 
banks, to bail out affected sectors. 
 
"The nationwide lockdown to contain the spread of coronavirus has taken a severe toll on 
businesses, supply chains and individual incomes. The impact for many micro and small and 
medium business sectors is structural, a meaningful revival is unlikely even when the 
lockdown ends," the report said. 
 
In the near term, banks are expected to prioritize asset quality stress management and 
capital preservation. Public sector banks may not be able to fully adjust their risk profiles, in 
light of the state’s influence and management instability, seen by Fitch as key reasons for 
poor execution. 
According to the rating agency, bad loans as a percentage of total loans will trend up due to 
both higher fresh slippages and lower loan growth. The impact will be spread over the FY21 
and FY22 as the full effect of fresh slippages will only be reflected meaningfully after 
regulatory forbearance ends. 
 
Signs of impending pressures were evident in the early Q4 FY20 results from private banks, 
which will increase from the first half 0f FY21 despite the relief measures announced by the 
authorities. The slowdown will pressure asset quality across sectors and segments 
Private banks, meanwhile, which have either better asset quality or loan-loss cover than 
state-owned banks, remain exposed due to their large retail books, notably in unsecured 
personal loans and credit cards. 
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Capital Goods & Metals Shine 

Index Value Weekly % 

BSE Oil & Gas 11222.45 1.2 

BSE SmallCap 10800.91 4.9 

BSE FMCG 11004.05 1.2 

BSE Mid Cap 11824.07 4.0 

BSE Healthcare 14890.41 2.3 

BSE Capital Goods 12328.84 9.9 

BSE Bankex 23684.47 3.4 

BSE Auto 12880.52 1.9 

BSE Power 1504.56 5.0 

BSE Sensex 30 31588.72 1.4 

BSE IT 12720.56 (0.3) 

BSE Metals 6573.47 6.6 

Axis Bank & IndusInd Bank makes a strong comeback 

Gainers     

Indiabulls Housing 125.35 29.4% 

Hindalco 124.15 23.1% 

Axis Bank 478.80 22.4% 

Vedanta 84.10 19.6% 

IndusInd Bank 474.45 18.9% 

Losers     

Tech Mahindra 509.85 -8.8% 

Hindustan Unilever Ltd 2385.00 -3.1% 

Wipro 187.00 -3.1% 

Zee Entertainment 140.15 -2.1% 

HCL Technologies 455.25 -1.7% 
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Currency Value 
Weekly 

% 
 

Commodity INR 
Weekly 

% 
 

GoId 
Bond Yield 

Weekly 
% 

 $/INR 76.39 -0.1 
 

Crude (1 
barrel) 

          
1,434  -29.4 

 

10-
year 6.35 -2.2 

 €/INR 82.72 -0.3 
 

Gold (10 gm) 
        

45,796  1.3 
 

5-
year 5.49 -7.7 

 £/INR 94.97 0.4 
 

Silver (1 kg) 
        

42,721  -1.6 
 

1-
year 4.19 -8.3 

 ¥*/INR 0.71 1.4 
 

Copper (1 
kg) 

              
403  2.8 

    * per 
100 Yen 

   

Aluminium 
(1 kg) 

              
135  0.7 

    

           
           

HDFC Ltd – Performance Highlights 

 Profit After Tax for the year ended March 31, 2020 stood at Rs 17,770 crore (PY: Rs 
9,633 crore) 

 21% growth in individual loans (after adding back loans sold in the preceding 12 
months)  

 14% growth in the individual loan book on an Assets Under Management (AUM) 
basis as at March 31, 2020  

 Spreads at 2.27%, Net Interest Margin at 3.4%  

 Net Interest Income for the quarter ended March 31, 2020 grew by 17% to stand at 
Rs 3,780 crore. Profit After Tax for the quarter ended March 31, 2020 stood at Rs 
2,233 crore.  

 Recommends final dividend of Rs 21 per equity share, same as the total dividend in 
the previous year.  

 Consolidated Profit After Tax stood at Rs 22,826 crore (PY: Rs 17,581 crore) growth 
of 30% 

The profit numbers for the year are not directly comparable with that of the previous year 
for the following reasons: 

 Fair value gain on amalgamation of GRUH Finance Limited (GRUH) with Bandhan 
Bank Limited of Rs 9,020 crore (PY: nil)  

 Profit on Sale of Investments of Rs 3,524 crore (PY: Rs 1,212 crore)  

 Dividend received in Q4FY20 was Rs 2 crore (PY: Rs 537 crore), resulting in a lower 
dividend received for the year of Rs 1,081 crore (PY: Rs 1,131 crore).  

 Gain on Fair value adjustments: Rs 99 crore (PY: Rs 552 crore)  

 Additional provisioning, including provisioning for the impact of COVID-19 of Rs 
5,913 crore (PY: Rs 935 crore) 
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Financials for the quarter ended March 31, 2020  

The reported profit before tax for the quarter ended March 31, 2020 stood at Rs 2,693 crore 
compared to Rs 3,691 crore in the corresponding quarter of the previous year. After 
providing for tax of Rs 460 crore, the reported profit after tax (before other comprehensive 
income) for the quarter ended March 31, 2020 stood at Rs 2,233 crore compared to Rs 
2,862 crore in the corresponding quarter of the previous year. 

During the year ended March 31, 2020, 36% of home loans approved in volume terms and 
18% in value terms have been to customers from the Economically Weaker Section (EWS) 
and Low Income Groups (LIG). Total individual loan approvals grew by 14% in volume terms 
and 12% in value terms. Disbursements grew by 7%. The average size of individual loans 
stood at Rs 27 lac. 

As at March 31, 2020, the loan book stood at Rs 4,50,903 crore as against Rs 4,06,607 
crore in the previous year, representing a growth of 11 %. As at March 31, 2020, individual 
loans comprise 76% of the Assets Under Management (AUM). During the year ended March 
31, 2020, individual loans accounted for 89% of the incremental growth of the AUM. On an 
AUM basis, the growth in the individual loan book was 14%. The growth in the total loan 
book was 12%. Given the prolonged uncertainty and risk averseness in the lending 
environment for non-individual loans, the Corporation continued to be prudent in its 
lending. 

The gross non-performing loans as at March 31, 2020 stood at Rs 8,908 crore. This is 
equivalent to 1.99% of the loan portfolio. The non-performing loans of the individual 
portfolio stood at 0.95% while that of the non-individual portfolio stood at 4.71 %. The 
Corporation's capital adequacy ratio stood at 17. 7%, of which Tier I capital was 16.6% and 
Tier II capital was 1.1 %. As per the regulatory norms, the minimum requirement for the 
capital adequacy ratio and Tier I capital is 13% and 10% respectively 

Bata India: Announces Q4 and FY19-20 Annual Results; Revenue up by 4% on annual basis 

Bata India - India's leading footwear brand - has declared its audited Q4 and FY2019-2020 
Annual Results. The Company reported Rs 6197 million in net sales and Rs 574 million in 
profit before tax for the last quarter of the year, a drop of 9% and 45% respectively vs 
corresponding quarter year ago. The decline is primarily attributed to the severe disruption 
in operations caused by lockdown due to the COVID 19 Pandemic. 

This year's growth can be credited to Bata India's continuous focus on strengthening its 
product portfolio, innovation and design, new store openings and renovation, enhancing 
customerexperience as well as new marketing campaigns. The Company also bolstered its 
omni-channel home delivery offerings in 900+ stores, increasing its pan-India footprint. This 
was also supported by growth in Franchisee and Distribution business channels on the back 
of investments made in previous quarters in people, product and infrastructure. To offer 
category-leading experiences, Bata opened multiple "Experience Centers" offering services 
like 360 foot-scanning, customized insoles, medicated pedicure and shoe laundry 
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Bata has been driving its impetus of emerging as an agile, sought-after, millennial-friendly 
brand. To further promote the brand's fashion-forward narrative, Bata collaborated with 
Lakme Fashion Week 2020 as their showcase partner. Bata's annual Power Fitness Challenge 
resonated well with customers, logging over 28,000 participants from more than 600 cities 
throughout India. 

Management Speak "It is gratifying that despite of closure of our retail outlets due to the 
lockdown, we were able to close the year with turnover & profit growth. This was possible 
on account of focus on diversification of product portfolio, consumer-centric campaigns, 
new & franchise store openings, non-retail and digital businesses. Given the ongoing crisis, 
we are expanding our e-commerce footprint via ramping our presence in online 
marketplaces allowing delivery in over 1300 cities, rolling out home delivery across 900+ 
stores and giving customers the option to shop from homes via WhatsApp chat with our 
neighborhood stores. 

ITC enters into a Share Purchase Agreement to acquire 100% equity share capital of 
Sunrise Foods Private Limited 

ITC Limited has entered into a Share Purchase Agreement (SPA) on May 23, 2020 to acquire 
100% of the equity share capital of Sunrise Foods Private Limited (SFPL), a company 
primarily engaged in the business of spices under the trademark ‘Sunrise’, subject to 
fulfilment of various terms and conditions as specified in the SPA. Sunrise is a clear market 
leader in eastern India in the fast-growing Spices category with a rich heritage and brand 
legacy of over 70 years. Over the years, the brand has built a loyal consumer franchise, 
anchored on a differentiated product portfolio tailored to regional tastes and preferences, 
both in the basic and blended spice segments 

ITC’s Aashirvaad range of spices is already a market leader in Telangana and Andhra Pradesh 
and the Company is one of India's leading producers and exporters of high-quality food safe 
spices. The proposed acquisition will augment the Company’s product portfolio and is 
aligned to ITC’s aspiration to significantly scale up its Spices business and expand its 
footprint across the country. The deep consumer connect and distribution strength of SFPL 
in the focus markets, together with synergies arising out of the sourcing and supply chain 
capabilities of the Company’s Agri Business and its pan-India distribution network, will 
provide significant value creation opportunities for the Company. The proposed transaction 
is also in line with ITC’s philosophy of enhancing the competitiveness of Agri value chains in 
India whilst making a meaningful contribution to enhancing farmer incomes.od safe spices. 

Titan Ltd Covid Update 

With the lifting of the lockdown restrictions, the Company has started re-opening its stores 
in the non-containment zones, after establishing thorough and well-rehearsed safety 
protocols. These protocols include encouraging customers to take appointment before a 
visit to the stores, making possible cashless payment in all stores, sanitizing products before 
and after every trial by customers, allowing limited number of persons inside the stores 
basis the store size, thermal screening, compulsory use of face masks, rotation of store staff, 
etc.  
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The Company has opened around 43 % of its stores across all businesses till date. All the 
mall stores however continue to be closed as per Government regulations. Based on 
representations being made by various Industry associations, the Company is hopeful that 
malls will also be opened in the next few weeks in non-containment zones along with High 
Street stores. Manufacturing activities have commenced gradually in most of the facilities. 
However production ramp up will be based on current inventory levels and the Company‟s 
estimate of demand. In the short term, it is therefore expected that manufacturing activity 
will be well below the normal. Manning at all facilities is also well below allowed norms and 
may remain so till production requirements go up to normal levels.  The Company is 
predominantly dependent on retail operations being robust as it sells its products through 
nearly 1850 retail outlets in the country. The share of online business is around 2% of its 
sales. The sales in stores that have opened up are at around 50 % of the sales in a normal 
period and is improving gradually. Customer sentiment pointing to reduced spends on 
discretionary items might impact demand for most of the Company’s products. The drop in 
sales is also expected to impact store profitability in the near term and hence store roll outs 
will be calibrated in the immediate future till more clarity emerges 

In last 2 months, the Company’s operating cash flow was negative due to virtually zero sales 
during the first 6 weeks of lockdown, increase in mark-to-market cash outflow on gold 
hedge due to rising gold prices and committed costs being incurred. However, these mark-
to-market cash outflow is expected to be recovered when sale of jewellery commences. 
Thus, the COVID-19 situation is expected to adversely affect the profitability during the first 
half of this year. The Company does not see incremental risk to recoverability of assets 
(Inventories, investments, Receivables, etc.) given the measures being taken to mitigate the 
risks. There is also no impact on internal financial controls due to the COVID-19 situation. 

Jindal Steel & Power Update 

 Manifold growth in capacity in last 6 years 

 All major capex completed  - scale of growth is approx. three times 

 Growth On Track 

 One of  the largest thermal portfolios in India 

 Close to 38% of the power capacity tiedup -PPA Arrangements 

 Coal sourced through – market purchase and eauction 

 Long term linkage from Mahanadi Coal Limited (MCL) and South Eastern Coalfields 
Limited (SECL) 

 Raw materials, transmission & PPAs in place for achieving higher PLF 

Birla Corporation FY20 net profit up 98% at Rs 505 crore; EBITDA and cash profit at all-
time high 

Birla Corporation Limited has recorded its highest ever EBIDTA and cash profit in financial 
year 2019-20. at Rs 1,421 crore and Rs 1,033 crore, respectively. The Company registered a 
growth of 38% in EBIDTA and 57% in cash profit over the previous year. Its net profit for 
2019-20 at Rs 505 crore was 98% higher than the previous year. For the March quarter. the 
Company registered a net profit of Rs 195 crore, up 51.9% over the previous year. despite 
dispatches grounding to a halt in later part of March. The Company's total income for the 
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quarter at Rs 1,718 crore was down 9.4% yearon-year as dispatches were suspended 
towards the end of the financial year due to the Covid-19 pandemic. EBIDTA per ton for the 
March quarter grew 31 % year-on-year to Rs l 045. 

During the March quarter. the Company reaped the benefits of lower fuel costs and its 
sustained investments into improving efficiency and cost rationalisation. The Company's 
subsidiary, RCCPL Pvt. Limited (formerly Reliance Cement Company Limited). has migrated 
to the new tax regime announced in October last year, and gains on account of the change 
have contributed significantly to the growth in consolidated net profit. Despite lower sales, 
realisation for the March quarter was up 3.9% year-on-year at Rs 4,795 per ton. Realisation 
for the full year at Rs 4,811 per ton was up 5.7% while revenue for fiscal 2019-20 at Rs 7,001 
crore was up 5.6% over the previous year. 

Despite muted market conditions, Birla Corporation was able to raise price realisation 
through judicious adjustment of geographic and product mix aimed at increasing the share 
of blended and premium cement within its brand portfolio. Capacity utilisation for the 
March quarter climbed down to 93% from 98% in the previous year. This was due to a 13% 
year-on-year drop in sales by volume to 3.3 million tons, which was consistent with the 
performance of the Company's peer group in comparable markets. Thanks to a 6% growth in 
sales by volume in the 11 months till February, capacity utilisation for the full year at 91 % 
was up two percentage points-among the best in the industry. During the year, the 
Company consolidated its share of key markets by continuing to focus on premium and 
blended cement. Sales of its premium slag brand, MP Birla Cement Unique (sold in eastern 
Indian markets), grew 18% over the previous year. Among new launches, the super-
premium Ultimate Ultra brand with waterrepellent properties has made its mark in Madhya 
Pradesh, while Samrat Advanced (a premium variant of the Company's heritage MP Birla 
Cement Sam rat brand) gained significant grounds in key markets of eastern Uttar Pradesh. 

ABFRL – Business Update 

ABFRL had a strong Financial Year 19-20 as it crossed some key growth milestones. For the 
first 9 months of the fiscal, the business grew its revenue by 12% and EBITDA by 19% basis 
strong performance in the festive season. The business continued to grow strongly in the 
months of January and February led by weddings and an extremely successful EOSS. 

the Company had to shut down its entire retail network through the month in line with the 
nationwide lockdown announced by the Government of India. This unprecedented 
disruption had an adverse impact on the quarterly performance, and led to a decline in sales 
and profits for the fourth quarter over the same period last year 

The Company has managed to resume operations at all manufacturing facilities and most 
warehouses. As of today, out of a total network of 3041 stores, more than 1300 stores have 
started operations. Each store is being opened with utmost precautions, implementing the 
highest standards and protocols on safety and hygiene to make them absolutely safe for 
employees and consumers. 
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The business is also focused on accelerating its digital transformation journey across various 
parts of the value chain. E-commerce, as a route to market, is being scaled aggressively and 
the Company is also looking to introduce new omni-channel offerings 

Dabur India Ltd. Q4 Consol. Revenue at Rs 1,865 Cr Full-Year Revenue Up 2% at Rs 8,704 
Crore 

Dabur India Ltd continued to surge forward on its growth track through the first two months 
of the fourth quarter of 2019-20, with Quarterly Revenue from Operations growing by 4.5% 
till February-end. However, the exceptional event in the form of the COVID-19 outbreak and 
the resultant lockdown significantly impacted our business in the month of March 2020, due 
to which the Revenue for the fourth Quarter of 2019-20 ended with a 12.3% decline. Dabur 
India Ltd ended Q4 of 2019-20 with a Consolidated Revenue from Operations of Rs 1,865 
Crore as against Rs 2,128 Crore a year ago. Consolidated Net Profit for the Quarter stood at 
Rs 281 Crore as against Rs 370 Crore a year earlier. Dabur was on track to deliver a 4.5% 
growth in Quarterly Revenue and 12.5% growth in Net Profit before Exceptional, had COVID-
19 not happened.  

For the full year 2019-20, Dabur reported a 2% growth in Revenue from operations at Rs 
8,704 Crore, up from Rs 8,533 Crore a year earlier. International Business for Dabur 
reported a 4.9% growth during the 2019-20 financial year. Net profit for the full year stood 
at Rs 1,445 Crore, up 0.2% from Rs 1,442 Crore a year earlier. The 2019-20 Net Profit was 
impacted by one-time impairment in value of Investments to the tune of Rs 100 Crore. 
Excluding this impairment, the Net Profit for the year marked a 5.8% growth yearon-year. 
But for COVID-19, Dabur was on track to deliver a best-in-class 6% growth in Revenue and 
13.8% growth in Net Profit before Exceptional for the 2019-20 fiscal 

We are already witnessing a 400% surge in demand for our flagship immunity booster 
Dabur Chyawanprash and an 80% growth in Dabur Honey 
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HeidelbergCement India Limited, formerly known as Mysore Cements Limited (MCL), 

operates three plants located at Damoh (Madhya Pradesh), Jhansi (Uttar Pradesh) and 

Ammasandra (Karnataka) with an installed cement manufacturing capacity of 5.4 MTPA. The 

company's flagship cement brand is 'mycem'. 

 
The Company operates three plants located at Damoh (MP), Jhansi (UP) and Ammasandra 
(Karnataka) with an installed cement manufacturing capacity of 5.4 MTPA. During FY18, the 
Company produced 4.6 million tonnes of cement registering a growth of 3.7 percent over 
FY17. 4.7 million tonnes of cement was sold registering an increase of 4.0 percent in volume 
terms. The capacity utilization stood at 85.3 percent in FY18 against the industry average of 
~65 percent. The power generated by Waste Heat Recovery Power Plant (WHRPP) 
substituted grid power and thus enabled the Company to reduce its power cost. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

HEIDELBERG CEMENT LTD                                        BUY 

CMP: 163                      Target: 189 |Upside Potential: 16% | Time Horizon: 12 Months 
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Heidelberg Cement India Ltd- Profit & Loss Account 
Particulars Quarter 

Ended 
31.03.2020 

Quarter 
Ended 

31.12.2019 

Quarter 
Ended 

31.03.2019 

Year 
Ended 

31.03.2020 

Year 
Ended 

31.03.2019 

Revenue From Operations           

Revenue From Operations 509.29 546.40 534.65 2157.64 2109.44 

Other Operating Income 0.48 2.06 8.74 11.98 23.91 

Total Revenue From 
Operations 509.77 548.46 543.39 2169.62 2133.35 

Other Income 17.02 11.42 11.48 52.73 34.82 

Total Income 526.79 559.88 554.87 2222.35 2168.17 

Expenses           

Cost Of Materials Consumed 87.87 99.92 105.59 383.59 391.52 

Changes In Inventories -12.09 -0.98 -30.35 5.06 -5.18 

Employee Benefit Expenses 33.95 34.74 35.60 131.19 123.90 

Power & Fuel 111.86 125.73 146.66 473.6 504.93 

Freight & Forwarding 68.95 73.58 82.63 287.9 307.93 

Other Expenses 91.89 95.49 78.35 360.49 326.91 

Total Expenses 382.43 428.48 418.48 1641.83 1650.01 

Operating Profit 144.36 131.40 136.39 580.52 518.16 

Operating Profit Margin % 27.4 23.5 24.6 26.1 23.9 

Finance Costs 16.25 18.96 16.02 73.85 74.78 

Depreciation & Amortisation 27.53 26.75 25.44 108.61 101.77 

Profit Before Tax 100.58 85.69 94.93 398.06 341.61 

Tax Expense           

Current Tax 17.28 14.83 20.00 69.17 73.99 

DeferredTax 17.01 6.27 14.03 60.83 46.96 

Net Profit After Tax 66.29 64.59 60.90 268.06 220.66 

Paid Up Equity Share Capital 226.62 226.62 226.62 226.62 226.62 

Earnings Per Share 2.93 2.85 2.69 11.83 9.74 
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Heidelberg Cement -Balance Sheet 
Particulars As On 31.03.2020 As On 31.03.2019 

Non Current Assets     

Property,Plant & Equipment 1680.87 1736.27 

Right Of Use Of Asset 11.93   

Capital Work In Progress 15.99 17.24 

Intangible Assets 0.23 0.57 

Financial Assets 28.77 28.53 

Other Non Current Assets 30.91 25.49 

  1768.70 1808.10 

Current Assets     

Inventories 145.76 167.42 

Financial Assets     

Security Deposits 13.82 14.53 

Trade Receivables 25.67 25.32 

Cash & Bank Balances 469.74 337.07 

Bank Balances 0.88 0.60 

Other Financial Assets 67.09 65.76 

Other Current Assets 301.17 276.73 

  1024.13 887.43 

Total Assets 2792.83 2695.53 

Equity And Liabilities     

Equity      

Equity Share Capital 226.62 226.62 

Other Equity 1088.02 944.57 

  1314.64 1171.19 

Non Current Liabilities     

Financial Liabilities     

Borrowings 280.06 391.82 

Other Financial Liabilities 3.97 4.12 

Lease Liability 7.67 0 

Provisions 16.72 19.73 

Government Grants 50.47 65 

Deferred Tax Liabilities 190.26 130.33 

  549.15 611.00 

Current Liabilities     

Trade Payables     

MSME Dues 0.42 0.11 

Other Creditors 258 277.71 

Other Financial Liabilities 327.02 304.54 

Other Current Liabilities 61.87 82.23 

Government Grants 14.53 14.53 

Provisions 267.2 234.22 

  929.04 913.34 

Total Liabilities 1478.19 1524.34 

Total Equity And Liabilities 2792.83 2695.53 
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Valuation 
 
Heidelberg Cement has reported revenues of Rs 2220 crore for FY20. The Net Profit after 
Tax is Rs 268 crore. The Earnings Per Share works out to Rs 11.83. The EPS of Rs 11.83 which 
when discounted 16 times translates into a target price of Rs 189 implying an upside of 16% 
from current levels. We maintain ‘Accumulate on Decline’ on the stock 
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DISCLAIMERS AND DISCLOSURES- 

Latin Manharlal Securities Private Limited (CIN-U67120MH1997PTC110873) and its affiliates are a 
full-service, brokerage, investment banking, investment management, and financing group. Latin 
Manharlal Securities Private Limited (LMSPL) along with its affiliates are participants in virtually all 
securities trading markets in India. LMSPL was established in 1997 and is one of India's leading 
brokerage and distribution house. LMSPL is a corporate trading member of Bombay Stock Exchange 
Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-
SX). LMSPL along with its subsidiaries offers the most comprehensive avenues for investment sand is 
engaged in the businesses including stock broking (Retail), commodity broking, depository 
participant, insurance broking and services rendered in connection with distribution of primary 
market issues and financial products like mutual funds, fixed deposits.  
 
LMSPL is under the process of seeking registration under SEBI (Research Analysts) Regulations, 2014. 
LMSPL hereby declares that it has not defaulted with any stock exchange nor its activities were 
suspended by any stock exchange with whom it is registered in last five years. 
 
LMSPL offers research services to clients as well as prospects. The analyst for this report certifies that 
all of the views expressed in this report accurately reflect his or her personal views about the subject 
company or companies and its or their securities, and no part of his or her compensation was, is or 
will be, directly or indirectly related to specific recommendations or views expressed in this report. 
 
Other disclosures by Latin Manharlal Securities Private Limited (Research Entity) and its Research 

Analyst under SEBI (Research Analyst) Regulations, 2014 with reference to the subject company(s) 

covered in this report-: 

LMSPL or its associates may have financial interest in the subject company. 
Research Analyst or his/her relative’s financial interest in the subject company. (NO) 
 
LMSPL or its associates and Research Analyst or his/her relative’s does not have any material conflict 
of interest in the subject company. The researches Analyst or research entity (LMSPL) have not been 
engaged in market making activity for the subject company. 
 
LMSPL or its associates may have actual/beneficial ownership of 1% or more securities of the subject 
company at the end of the month immediately preceding the date of publication of Research Report. 
Research Analyst or his/her relatives have actual/beneficial ownership of 1% or more securities of 
the subject company at the end of the month immediately preceding the date of publication of 
Research Report:(NO) 
 
LMSPL or its associates may have received any compensation including for investment banking or 
brokerage services from the subject company in the past 12 months. LMSPL or its associates may have 
received compensation for products or services other than investment banking or brokerage services 
from the subject company in the past 12 months. LMSPL or its associates may have received any 
compensation or other benefits from the Subject Company or third party in connection with the 
research report. Subject Company may have been client of LMSPL or its associates during twelve 
months preceding the date of distribution of the research report and LMSPL may have co-managed 
public offering of securities for the subject company in the past twelve months. 
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The research Analyst has served as officer, director or employee of the subject company: (NO) 
 
LMSPL and/or its affiliates may seek investment banking or other business from the company or 
companies that are the subject of this material. Our salespeople, traders, and other professionals may 
provide oral or written market commentary or trading strategies to our clients that reflect opinions 
that are contrary to the opinions expressed herein, and our proprietary trading and investing 
businesses may make investment decisions that may be inconsistent with the recommendations 
expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, 
among other things, may give rise to real or potential conflicts of interest including but not limited to 
those stated herein. Additionally, other important information regarding our relationships with the 
company or companies that are the subject of this material is provided herein. This report is not 
directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident 
of or located in any locality, state, country or other jurisdiction where such distribution, publication, 
availability or use would be contrary to law or regulation or which would subject LMSPL or its group 
companies to any registration or licensing requirement within such jurisdiction. Specifically, this 
document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of 
any financial instrument or as an official confirmation of any transaction to any U.S. person. Unless 
otherwise stated, this message should not be construed as official confirmation of any transaction. No 
part of this document may be distributed in Canada or used by private customers in United 
Kingdom. All material presented in this report, unless specifically indicated otherwise, is under 
copyright to LMSPL. None of the material, nor its content, nor any copy of it, may be altered in any 
way, transmitted to, copied or distributed to any other party, without the prior express written 
permission of LMSPL . All trademarks, service marks and logos used in this report are trademarks or 
registered trademarks of LMSPL or its Group Companies. The information contained herein is not 
intended for publication or distribution or circulation in any manner whatsoever and any 
unauthorized reading, dissemination, distribution or copying of this communication is prohibited 
unless otherwise expressly authorized. Please ensure that you have read “Risk Disclosure Document 
for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of 
India before investing in Indian Securities Market. In so far as this report includes current or historic 
information, it is believed to be reliable, although its accuracy and completeness cannot be 
guaranteed. 
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