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Macro / Political Commentary 

Policymakers at the United States Federal Reserve voted unanimously to leave interest rates 
unchanged at the end of their two-day meeting on Wednesday. The Fed will also continue to 
support the nation’s economic recovery by buying bonds at a clip of $120bn per month. 

The monetary policy status quo came as no surprise, given that the Fed has long signalled it will 
keep its benchmark rate near zero until the US labour market is fully healed from last year’s 
COVID-19 blow. But Federal Reserve Chairman Jerome Powell said during his post-meeting 
virtual press conference that the US central bank would be prepared to reconsider current 
monetary policy should inflationary risks to the economic recovery emerge. 

The Fed noted that strong policy support along with progress on coronavirus vaccinations is 
propelling improvements in the nation’s economy and jobs market.  But Powell said that the 
current unemployment rate of 5.9 percent understates the true scale of joblessness because 
the number of Americans either working or actively looking for work remains low. 

The Fed has a dual mandate to achieve maximum employment and price stability. The big 
question, therefore, is when officials will become concerned enough about rising inflation to 
start dialing back easy-money policies. 

Powell has said repeatedly that the Fed is willing to accept inflation running above its 2 percent 
target rate for some time if that is what it takes to get the jobs market back to its pre-pandemic 
strength.Inflation is currently running well above the Fed’s longer-term target rate. 

A little bit of inflation is a good thing for an economy because it incentivises consumers to buy 
goods and services now, rather than be tight-fisted in expectation of prices dropping. But too 
much inflation is decidedly bad, especially if it triggers a vicious upward price spiral that 
prompts monetary policymakers to hike interest rates suddenly and potentially derail economic 
recovery. 

There were no hawkish statements from the Fed that it’s getting ready to take the training 
wheels off of the economic recovery any time soon. But Powell gently telegraphed that 
policymakers are prepared to consider withdrawing some monetary support should conditions 
warrant it. 
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Index Value Weekly % 

BSE Oil & Gas 15474.21 -1.7 

BSE SmallCap 26760.15 1.2 

BSE FMCG 13485.03 -1.3 

BSE Mid Cap 23090.67 0.2 

BSE Healthcare 26205.32 -0.5 

BSE Capital Goods 23748.81 -0.6 

BSE Bankex 39184.17 -1.7 

BSE Auto 22518.01 -1.4 

BSE Power 2622.59 -2.6 

BSE Sensex 30 52675.93 -0.8 

BSE IT 30898.85 0.7 

BSE Metals 21113.86 8.7 

 

` INR % Var 

Gainers     

Hindalco 451.20 15.2% 

Tata Steel 1452.70 13.4% 

Vedanta 298.90 11.6% 

Sun Pharma 764.90 10.2% 

Bajaj Finserv 14296.70 8.3% 

Losers     

Power Grid Corpn 170.95 -26.6% 

Dr Reddy Lab 4,728.60 -12.8% 

Axis Bank 714.35 -5.4% 

Maruti Suzuki 7001.65 -4.0% 

Kotak Mahindra 1659.95 -3.7% 

 
 

 

 

 

 

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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Tata Motors Consolidated Q1 FY22 Results: Strong YoY performance Revenue growth 
+107.6%, EBITDA at 5.5KCr, PBT(bei) (2.6) KCr 

JLR: Retail sales in the first quarter were 124,537 vehicles, up 68.1% year-on-year as sales 
continued to recover from the impact of the pandemic. Shortage of semiconductor supplies 
constrained production resulting in a pre-tax loss of £110 million with an EBIT margin of (0.9) 
% and a free cash outflow of £996 million marking a significant improvement from the loss of 
£413 million and cash outflow of £1.6 billion at the peak of the pandemic a year ago.  

TML: India operations showed significant improvement as compared to Q1 a year ago, however 
the Second COVID wave in India along with the supply issues, slowed down the growth 
momentum as compared to Q4 FY 21. As a result, TML reported EBIT of (6.2) % and pre-tax loss 
of (1.3)K Cr for Q1 FY22. PV business continues its turnaround journey and has achieved yet 
another milestone of double-digit market share. EV business continues to grow rapidly and 
delivered 5x revenue growth and highest quarterly sales at 1,715 units. 

Outlook: Demand remains strong for JLR and India PV while CV demand is showing gradual 
improvement. In this dynamic business environment, we anticipate that semiconductor issues, 
commodity inflation and pandemic uncertainty will have an impact in the short term. We 
expect the performance to improve progressively from H2 as supply chain and pandemic 
situation improves. The business has demonstrated strong resilience in the face of adversity 
and its fundamentals are strong. We will remain agile to address these challenges and drive 
consistent, competitive and cash accretive growth over the medium to long term whilst 
deleveraging the business to near zero automotive debt by FY24. 

Looking Ahead 

Despite the spread of the Delta variant, the continued increase in Covid vaccination rates is 
encouraging for the ultimate recovery of the global economy and automotive industry. The 
shortage of semiconductors is presently very dynamic and difficult to forecast. JLR now expects 
semiconductor supply shortages in the second quarter ended 30 September 2021 to be greater 
than in the first quarter, potentially resulting in wholesale volumes about 50% lower than 
planned. JLR expects the situation will start to improve in the second half of the financial year. 
In the second quarter, JLR expects a negative EBIT margin with a free cash outflow of less 
than £1 billion. As semiconductor supply improves, JLR expects to achieve a positive EBIT 
margin and positive free cash flow in the second half of the financial year. 

 Jaguar Land Rover’s medium- and longer-term financial targets under the Reimagine strategy, 
underpinned by the Refocus transformation programme, remain unchanged, including double 
digit EBIT margins by FY26. Jaguar Land Rover continues to see strong demand for its products. 
The company presently has about 110,000 global retail orders, the highest in the history of the 
company, representing 3 months of sales cover, with 5 months in Europe and 4 months in the 
UK. Orders for the Defender alone total over 29,000, representing over 4 months of demand. 
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ITC: Results Highlights 

• Strong rebound across operating segments despite operational constraints in the wake
 of the second wave  - Gross Revenue up 36.6%, EBITDA up 50.8% on y‐o‐y basis  

• Strong sequential recovery momentum in Cigarettes led to volumes reaching nearly pr
e‐Covid levels in Q4 FY21; second wave caused disruptions in convenience store opera
tions during the quarter - Week‐on‐week  improvement  underway  since mid‐June’21  
with most markets  returning  to  normalcy  and  
witnessing faster recovery compared to first wave - 
Certain markets in Kerala, Odisha and North East remain partially impacted - 
Cigarettes Segment Revenue and Segment EBIT up 33% and 37% y‐o‐y respectively   

• Progressive recovery in Hotels witnessed in H2 FY21, impacted by second wave After  
severe  disruptions  during  the  quarter,  business  is  rebounding  with  the  easing  of  
restrictions  led  by  leisure destinations, staycations and weekend getaways - 
Structural cost management actions aid in mitigating impact   

• Robust performance by FMCG‐Others Segment; Revenue up 10.4% including Sunrise o
n a high base (LY+10.3%, LY comparable +18.8%) 
driven mainly by Hygiene products, Fragrances, Spices, Snacks, Dairy and Agarbattis - 
Hygiene portfolio performs well, delivering strong sequential growth, after normalising i
n H2 FY21 at elevated  levels  - 

• Strong y‐o‐y growth in Discretionary/’Out‐of‐Home’ products on favourable base; seq
uential performance impacted by second wave, albeit by a lower magnitude compare
d to first wave   High base effect in Staples and Convenience Foods leads to moderation 
in y‐o‐y growth rates; sequential pick up in the wake of the second wave ‐ lower impact 
compared to first wave in the absence of pantry loading   

• Sales in the e‐Commerce channel more than doubled y‐o‐y, taking its salience to 8% of
 Segment Revenue  during the quarter - Education  &  Stationery  Products  Business  
remains  impacted  due  to  continued  closure  of  educational  institutions - 
Segment EBITDA and Segment EBIT up 16% and 38% respectively; sharp escalation in inp
ut costs mitigated through judicious pricing & ongoing cost saving programmes and rich
er business mix; Margins expand 40 bps  
& 100 bps at the Segment EBITDA and Segment EBIT levels respectively   
Strong growth in external revenue of Agri Businesses driven by wheat, rice and leaf toba
cco exports, leveraging strong customer relationships and robust sourcing network  - 
Zero disruptions in supplies to key customers despite significant operational challenges   

• Paperboards, Paper and PackagingSegment Revenue up 54% and Segment EBIT up 145
% driven by Value Added Paperboards, Décor paper and Carton packaging; significant i
mprovement in profitability driven by richer product mix, higher realisations on the back
 of surge in global pulp prices and structural cost saving interventions Relentless focus o
n cost reduction: 7% reduction in fixed ‘Other Expenses’ y‐o‐y 
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Jindal Stainless Ltd: Results Highlights 

The Board of Directors of Jindal Stainless Limited (JSL) today approved the financial results of 
the Company for Q1FY22, which registered a strong growth over corresponding period last year 
(CPLY) owing largely to a low base effect. Sales volume grew by 168% over CPLY to 237,852 
tonnes in Q1FY22. JSL’s EBITDA and profit after tax (PAT) stood at INR 580 crore and 271 crore 
respectively. The Company further accelerated its deleveraging strategy during the quarter and 
reduced its long-term external debt (excluding group company JSHL’s debt) by INR 210 crore. 
Net Lenders’ debt (excluding group company JSHL’s debt) as on June 30, 2021 stood at INR 
1445 crore. During Q1FY22, interest cost reduced by 38% over CPLY to INR 81 crore. 

Q1FY22 witnessed further increase in raw material prices and freight cost globally. Ferro 
Chrome and nickel prices continuously rose globally. Stainless steel demand in Q1FY22 was 
impacted by state-wise lockdowns due to second COVID wave. Demand in key segments like 
Auto, Pipe & Tube segment, Railways and special grades started to stabilize towards the end 
of the quarter. Outlook for stainless steel demand remains robust on the back of faster 
vaccination drive, improvement in availability of liquidity, and overall economic recovery 
spurred by improved business sentiments and infrastructure stimulus by government 

The Company increased its share of export sales to cover the temporary challenges in domestic 
market during the Covid restrictions/localized lockdowns in Q1FY22. The estimated capex of 
this Brownfield expansion is INR 2,150 crore, which is less than one third of greenfield capex 
cost for the corresponding enhancement. 

Ramkrishna Forgings Ltd: Results Highlights 

The Company has achieved a turnover of Rs 412.86 Crores in Q1FY22 in comparison to Rs 
115.85 Crores in Q1FY21 registering an increase of 256.4% YOY. The Company has achieved an 
Export turnover of Rs 218.23 Crores in Q1FY22 in comparison to Rs 66.15 Crores, registering a 
growth of 229.9%. The EBDITA (excl. other income) is also Rs 95.32 Crores in Q1 FY22 in 
comparison to Rs -1.49 Crores in Q1FY21. The PAT has also increased to Rs 24.61 Crores in Q1 
FY22 from Rs -26.47 Crores in Q1FY21.  

With the commissioning of Hollow Spindle Line, 7000T Press Line along with Fabrication 
facilities for coach shells for LHB coaches till Q1 FY22 and further with commissioning of 
additional press line of 2000T (warm forging) which will enhance the forging capacity by 9900 
Tons in Q2 FY22. With this addition the total capacity will be 1,87,100 tons per annum and 
will mark an end to our current capex cycle. The above will lead to savings in raw material 
consumption due to better input output ratio, thereby adding improvement in profitability.  

With the above facility the Company will improve further its presence to customers in terms of 
content per vehicle, new product developments and improve upon its ability to develop further 
new products across all customers and all geography 
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Century Textiles Ltd: Results Highlights 

Century Textiles and Industries Limited delivered robust growth across segments despite the 
disruption caused by the second wave of Covid-19. The manufacturing businesses, in particular, 
witnessed a strong turnaround on the back of continuous drive towards product innovation, 
customer centricity and better financial management. The Pulp & Paper business has 
performed well in the quarter due to strong demand from tissue and board segments. The 
Textiles business has seen a major turnaround supported by strong demand in the Bed Linen 
segment. The Real Estate business posted a significant jump in collections along with steady 
leasing income. 

PULP AND PAPER BUSINESS  

Considering the present economic environment and the uncertainty over the third wave, the 
short to medium-term outlook for the Indian paper industry appears to be volatile. WPP will 
face some challenges till the educational institutions, offices etc, reopen. The Packaging Board 
segment is likely to see sustained high demand going forward. An increase in tissue per capita 
consumption is expected due to rising health & hygiene awareness. 

REAL ESTATE BUSINESS  

Economic activity is expected to gain momentum over the coming quarters, led by favorable 
monetary conditions, abundant liquidity, and optimism from the vaccine rollout. Preference for 
greener, safer, larger, and low-density living would be predominant. Changes brought forward 
by the pandemic in terms of sales, digitization and predisposition towards branded developers 
would accelerate the growth of the sector. 

TEXTILES BUSINESS  

The upcoming festive season should introduce a new normal for this segment. The business is 
expected to accelerate between Aug to Dec this year, in both the domestic as well as the export 
markets. Online players will have better spread and lesser risks. Sustainable and health care 
products will show a rise in demand. 

Tejas Networks announces a strategic investment from Panatone Finvest Limited, a subsidiary 
of Tata Sons Private Limited, for a controlling stake in the company Panatone Finvest Limited 
to make an open offer to acquire up to 26.0% stake in accordance with SEBI Takeover 
Regulations 

Tejas Networks sees a very large opportunity in the telecom sector both in India and global 
markets with the new cycle of investments in 5G and fiber-based broadband rollouts. Tejas 
Networks will utilize the proceeds raised from the preferential allotment to invest organically 
and inorganically in the research & development, sales and marketing, people, infrastructure 
and to enhance its manufacturing and operational capabilities to cater to this large market 
opportunity, and for other general corporate purpose.  
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Speaking on this transaction, Mr. Saurabh Agrawal, Executive Director of Tata Sons Private 
Limited, said “We are excited to partner with Tejas Networks, India’s leading telecom and 
network company with a strong DNA of R&D. We look forward to working with the highly 
experienced management team of Tejas Networks and creating a full stack of globally 
competitive wireline and wireless products.” 

Biocon Biologics and Viatris Inc. Receive Historic Approval for First Interchangeable Biosimilar 
Semglee® (insulin glargine-yfgn injection) for the Treatment of Diabetes Interchangeable 
Designation Allows Substitution at the Pharmacy Counter for Lantus® Across the U.S. to Help 
Increase Access to Medicines for People Living with Diabetes Company is Eligible for 12 
Months of First Interchangeable Exclusivity from the Date of Commercial Launch 

The interchangeable Semglee product, which will allow substitution of Semglee for the 
reference product, Lantus®, at the pharmacy counter, will be introduced before the end of the 
year. The company is eligible to have exclusivity for 12 months before the FDA can approve 
another biosimilar interchangeable to Lantus. Commercial preparations for launch are 
underway. Over the next few months, Viatris will transition the current product to the 351(k) 
interchangeable product. 
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Overview 
Solar Industries India Ltd was incorporated on February 24, 1995 with the name Solar 
Explosives Limited. The company was promoted by Satyanarayan Nuwal, Nandlal Nuwal and 
Kailashchandra Nuwal. By the year 1996, Solar established trade network as well as Institutional 
market. 
 
Solar Industries India Limited is engaged in manufacturing of complete range of industrial 
explosives and explosive initiating devices. It manufactures various types of packaged emulsion 
explosives, bulk explosives and explosive initiating systems. The company has also forayed into 
manufacturing of ammunition for military applications. The company has the world's largest 
packaged explosives manufacturing facility at a single location in Nagpur, India. The company 
has pan India presence with 25 manufacturing facilities. At the global level, Solar Industries has 
presence in more than 51 countries with manufacturing facilities in 5 countries. Solar Industries 
supports major mining and infrastructure companies including global names such as Coal India 
Limited, Singareni Collieries, Vedanta Ltd, and many more in global market. 
 
The company started manufacturing Slurry Explosives in the year 1996 and Detonating Cords in 
the year 1998. With the success of this unit, they forayed into manufacturing of Detonators 
through Economic Explosives Ltd, non-Explosive intermediaries through Solar Components Pvt 
Ltd, and Bulk Explosives through Solar Capitals Ltd. During the year 2005-06, the company 
commissioned a 10,000 MT capacity bulk explosives plant at Jharsiguda in Orissa to meet the 
requirement of Mahanadi Coal Fields Ltd. Also, they commissioned 10,000 MT capacity Plant 
for manufacture of bulk explosives in Ramgarh, Jharkhand State, to meet the requirement of 
Central Coal Fields Ltd. In 2010, Solar Industries forayed into defence segment. In 2012, Solar 
Industries set up manufacturing units at Zambia, Nigeria and Turkey.  
 
In 2013, the company set up manufacturing facilities of HMX and Propellants. During the year, 
the company commenced manufacturing of 3-layer shock tubes. It also commenced 
commercial production of electronic detonators during the year. The company introduced 
underground bulk explosives during the year. 

About Solar Industries India Ltd.  

• World's largest packaged explosives manufacturing facility at a single location in Nagpur, 
India. 

• Pan India presence with 25 manufacturing facilities.  

• Global footprint in more than 51 nations with manufacturing facilities in 5 countries.  

• India's first domestic private sector supplier of HMX & HMX compounded products to 
the Defence sector.  

SOLAR INDUSTRIES INDIA LTD                              SELL 
CMP: 1717                           Target: 1437 |Downside: 16% | Time Horizon: 12 Months 
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• First private sector Company in India to setup an integrated facility for Defence to 
produce High Energy Material, Propellants, Warheads & Rockets. 

The company has grown to become one of the leading global manufacturers of Explosives & 
Initiating Systems. Solar is driven to meet its customer expectations by providing blasting 
solutions that align with each customer's requirement. Solar supports major mining & 
infrastructure companies such as Coal India Limited, the Singareni Collieries Company Limited, 
Vedanta, etc 

Solar Industries India Ltd 

Profit & Loss Account                                          (in Rs crore) 

Particulars Quarter Ended Year Ended 

  30-Jun-21 31-Mar-21 30-Jun-20 31-Mar-21 

  (Unaudited) (Audited) (Unaudited) (Audited) 

Revenue From Operations 825.23 791.39 491.14 2515.63 

Other Operating Income 0.80 2.44 3.88 21.42 

Total Income 826.03 793.83 495.02 2537.05 

Expenses         

Cost Of Materials Consumed 407.80 389.92 224.15 1185.08 

Purchases Of Stock In Trade 69.33 61.54 33.70 199.37 

Changes In Inventories -7.67 -14.78 11.88 -37.68 

Employee Benefit Expenses 67.98 66.28 48.84 230.64 

Other Expenses 113.07 123.88 80.64 423.62 

Total Expenses 650.51 626.84 399.21 2001.03 

Operating Profit (EBIDTA) 175.52 166.99 95.81 536.02 

EBIDTA Margin 21.2 21.0 19.4 21.1 

Finance Costs 10.26 10.48 12.30 45.39 

Depreciation 25.18 22.53 22.79 93.53 

Profit Before Tax 140.08 133.98 60.72 397.10 

Tax Provision 39.23 38.94 16.75 109.03 

Profit After Tax 100.85 95.04 43.97 288.07 

Equity Share Capital 18.10 18.10 18.10 18.10 

Face Value Per Share 2 2 2 2 

O/S Equity Shares 9.05 9.05 9.05 9.05 

Earnings Per Share 11.14 10.50 4.86 31.83 

 
Valuation 
 
We expect Solar Industries to report revenues of Rs 3097 crore for FY 22. The Net Profit after 
Tax is expected to be Rs 372 crore. The EPS works out to be Rs 41. The EPS of Rs 41 which when 
discounted 35 times translates into a target price of 1437 implying a downside of 16% with a 
one year horizon. We recommend Book Profits 
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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 

LMSPL Network : Fort, Mahalaxmi, Parel, Bandra, Santacruz, Vile Parle, Andheri, Malad, Kandivili, Borivali, 
Bhayender, Ghatkopar, Mulund, Chunabhatti, Jacob Circle, Masjid Bunder, Cotton Green, Thane, 
Bhiwandi, Panvel, Pune, Sholapur, Nasik, Malegoan, Ahmednagar, Aurangabad, Akola, Mahekar, 
Nagpur, Surat, Karjan(Baroda), Khambat, Ahmedabad, Rajkot, Surendranagar, Porbandar, 
Amreli, Bharuch, Anand, Chennai, Vishakhapatnam, Vizianagaram, Palasa, Kakinada, Karnal, 
Kolkatta, Bhubhaneshwar, Hyderabad, Bangalore, Jafrabad, Chital, Kodinar, Keshod, Gondal, 
Haryana, Srikakulam, Mehkar(Buldhana), Jamnagar, Bangalore, Jodhpur, Jalgaon, Malkangiri 
(Orissa), Karimnagar Dist. (AndhraPradesh). 

 

 

 

 

         Registered Office: 124 Viraj, S.V Road, Khar (W), Mumbai 400052 

Follow us on:  

http://www.latinmanharlal.com/

