
 
 

1 

Lumax Industries Ltd. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Stock Update 

Lumax Industries Ltd. 

Jul 04, 2022 



 
 

2 

Lumax Industries Ltd. 

Our Take:  
Lumax Industries has been consistently evolving in its product innovation with its in-house design and development capabilities. Company 
enjoys about 50% market share in domestic automobile lighting business. It has gained access to new platforms of clients, thus enabling it 
to retain its market share. Company has a very strong partnership for almost 39 years with Stanley Electric (SECL). Both Stanley, Japan and 
Jain family hold 37.5% stake each in the company. SECL supports Lumax completely on the technology transfer as well as the global 
relationships which they enjoy with customers. Stanley is in the top 2 lighting players in Japan and in the top 5 in the world. 
 
The company is fairly insulated from any electric vehicle (EV) disruption as it has no exposure to engine and related parts in its product 
portfolio. In 2W segment, Honda Motorcycle (HMSI), TVS Motors and Hero Moto are top clients while in PV segment, Maruti Suzuki 
(MSIL), Hyundai, M&M, Honda Cars, and Tata Motors are key clients for the company.  
 
PV contribution to revenue increased by 300bps YoY to 65% while the 2W sector contribution declined to 28% (from 32% in FY21) and the 
rest came from the CV segment in FY22. The strong partnership with SL Corporation, Korea, specifically for Korean OEMs in India, has 
given Lumax a strong competitive advantage. The other key players in the industry are Minda Industries, Fiem Industries, SL Lumax and 
Lumax Auto Technologies etc. Company is also expanding its product line to include Heating, Ventilation and Air Conditioning (HVAC) 
panels and electronic cables in collaboration with SECL, which would aid in diversification of product portfolio over the medium term. 
Company has order book of Rs 800cr as on Mar-2022. It would be executable over the next 2-3 years. Company has also added two new 
customers to its portfolio, namely Matter Motors on the EV platform and PSA for the PV model. 
 
On Apr 12, 2021, we had initiated coverage on Lumax Industries at Rs 1570 for base case target of Rs 1708 and bull case target of Rs 1855. 
The stock had achieved our base case target. (https://www.hdfcsec.com/hsl.research.pdf/Initiating%20Coverage%20-
%20Lumax%20Industries_12%20Apr%202021.pdf) Given strong outlook by the management for medium term, we have increased 
revenue estimate by 9.5% and cut EBITDA and PAT by 5% and 9% respectively for FY23 and introduce FY24 estimates and are issuing a 
stock update note on the stock. 
 
Valuation & Recommendation:  
We estimate 16% revenue CAGR along with 170bps expansion in operating margin over FY22-24E. Strong revenue, steady margin 
improvement could lead to robust 64% CAGR in net profit over the same period. LED contribution stood at around 33% of the company’s 

Industry LTP Recommendation Base Case Fair Value Bull Case Fair Value Time Horizon  

Auto Parts  Rs 1293 Buy in the band of Rs 1293-1313 & add more on dips of Rs 1114 Rs 1464 Rs 1582 2 quarters 

HDFC Scrip Code LUMINDEQNR 

BSE Code 517206 

NSE Code LUMAXIND 

Bloomberg LUMX IN 

CMP Jul 01, 2022 1293 

Equity Capital (Rs cr) 9.3 

Face Value (Rs) 10 

Equity Share O/S (cr)  0.93 

Market Cap (Rs cr) 1209 
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Avg. 52 Wk Volumes 38368 
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overall business in FY22. We expect LED lighting contribution in the company’s revenue mix to reach around 40% in FY24. In Mar-2022, 
the company announced that it has shifted operations of Manesar plant to its electronics plant situated at Bawal, Haryana for operational 
efficiency. Although the shortage of semiconductors is a concern for the overall automobile industry and may impact production to some 
extent in H1FY23, the underlying demand scenario continues to remain healthy. We remain positive on the company given market 
leadership position in lighting business, long-lasting OEM relationships, rising share of the high-margin LED segment, localization strategy, 
and continuous innovation of products. At CMP, Lumax Industries trades at 11x FY24E EPS. We feel that investors can buy the stock in the 
range of Rs 1293-1313 and add more on declines to Rs 1114 for base case target of Rs 1464 (12.5x FY24E EPS) and bull case fair value of Rs 
1582 (13.5x FY24E EPS) over the next two quarters.  
 
Financial Summary 

Particulars (Rs cr) Q4 FY22 Q4 FY21 YoY (%) Q3 FY22 QoQ (%) FY20 FY21 FY22 FY23E FY24E 

Total Revenues 549 504 8.9 435.3 26.2 1,602 1,426 1,751 2,093 2,361 

EBITDA 58 50 15.9 34 67.6 158 99 135 184 222 

Depreciation 17 17 -1.5 15.4 9.1 64 65 64 72 79 

Other Income 4 16 -77.8 3.3 6.1 7 25 13 15 18 

Interest Cost 5 6 -16.1 5.1 -7.8 22 29 21 22 20 

Tax 7 19 -64.1 2.8 146.4 20 15 12 29 38 

RPAT 29 23 25.6 6.8 319.1 72 18 41 83 110 

EPS (Rs)           76.9 19.5 43.6 88.5 117.5 

RoE (%)           16.3 4.0 8.6 15.8 18.2 

P/E (x)           16.8 66.2 29.6 14.6 11 

EV/EBITDA (x)           10.1 16 11.8 8.6 7.2 
(Source: Company, HDFC sec) 

 
Q4 FY22 result update 
Lumax Industries reported strong set of numbers. Revenue for the quarter grew 9% YoY at Rs 549cr. EBITDA margin improved 70bps YoY 
at 10.5%. This was primarily on account of cost optimisation measures undertaken and operating leverage benefits. Net profit increased 
25.6% YoY at Rs 28.5cr. There was an exceptional loss of Rs 6.8cr during the quarter and Rs 17.1cr in FY22. It was due to Voluntary 
Separation Scheme (VSS) for employees who accepted to be part of VSS. Board recommended Rs 13.5 per share as final dividend for FY22. 
Lumax Industries continues to command a higher revenue share (65% in FY22) in the PV segment. The rise in the sales of PVs, and 
especially Maruti (37% contribution in FY22), would help improve both revenue and profitability. The company also has presence into the 
Agri (tractors) and CV segment, which contributes 7% of the revenue. Management has guided for strong growth in revenue along with 
healthy margin improvement for FY23.  
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Key Highlights 

• Conventional lighting contributed 67% to the revenues in FY22 while LED lighting contributed the balance. Management targets to 
further improve the LED lighting contribution to 45-50% over the long term.  

• PV contribution to revenue increased by 300bps YoY to 65% while the 2W sector contribution declined to 28% (from 32% in FY21) 
and the rest came from the CV segment in FY22. The breakup of revenue between Front Light: Rear Light: Others stood 64:25:11 vs 
66:25:9 in FY21.  

• Company derived 37% of revenue from Maruti, followed by HMSI at 13% and Hero Moto, M&M and Tata Motors in the range of 8-
10% each while the balance was contributed by others.  

• There is a time lag of 1-2 quarters in RM cost pass through. Company is still witnessing some RM price escalation. Management has 
guided for margin expansion to low double-digit levels in the medium term on the back of an uptick in volumes.  

• Management expects 25-30% growth in total revenue for FY23.  

• Company has received a LoI for the first Maker layout for the HVAC panel from Honda 4W, start of production is expected in H1 
FY24.  

• Company has also added two new customers to its portfolio, namely Matter Motors on the EV platform and PSA for the PV model. 
This order from PSA could generate ~18K units annually.  

• Company started commercial production at Bawal, Haryana plant in Jan-2022 and Sanand, Gujarat in Mar-2022. Gujarat facility can 
do incremental revenue of Rs 200-250cr.  

• Company has order book of Rs 800cr as on Mar-2022. It would be executable over the next 24-30 months.  

• For FY22, Mould sales increased 80% YoY at Rs 92cr. Mould sales is expected at Rs 130-150cr in FY23. 

• Operating margin is expected at around 10% for FY23. Management guides for 12-13% EBITDA margin in the medium term.  

• Company incurred a capex of Rs 130cr in FY22 while the capex for FY23 is expected to be lower. New electronic facility at Bawal 
has commenced commercial production in Jan-2022 which will enable the company to enhance its localisation strategy in 
electronics. This facility will help in margin improvement in the medium term.  

• Company is expanding its product line to include Heating, Ventilation and Air Conditioning (HVAC) panels in collaboration with 
SECL, which would aid in diversification of product portfolio over the medium term. 

• During the quarter, Lumax commenced production of automotive electronic components at its Bawal plant on Jan 12, 2022. It also 
commenced commercial production at its Sanand plant on March 29, 2022.  

 
Access to technology from key shareholder, Stanley Electric  
Stanley Electric Corporation (SECL) is one of the leading suppliers of automotive lighting solutions globally and it developed the first LED 
high mount stop lamp for the automotive sector. Strong technical support from its collaborator helps Lumax in evolving trends in the 
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lighting industry, such as LED. Lumax is also expanding its product line which include HVAC panels and electronic cables in collaboration 
with SECL. The product will be localized and manufactured at the newly set up electronic facility at Bawal, Haryana.  
 
With the introduction and emphasis of localization by OEMs, Lumax Industries is investing in the upgradation of its existing manufacturing 
facilities and also setting up Electronics manufacturing facility. It will help in successful localization of technologically advanced products 
thus giving the customers immunity from supply chain risks with best quality products.  
 
Shifting Preference Towards LEDs 
LED lamps have become a preferred choice over Halogen lamps over the past few years. Despite higher prices, Original Equipment 
Manufacturers (OEMs) have been shifting to LED lamps, as they are more efficient, and improve style and appearance of vehicles. 
Manufacturing LEDs requires significant technical expertise, and the company gets strong support from Stanley. Better visibility, superior 
design, and higher energy efficiency have been key drivers for it. Sighting a structural demand shift in the industry, the company expects 
contribution to reach around 40% in FY24 and it would further improve to 45-50% over the long term. LEDs are prospective high-margin 
products for the company. 
 
The Electric Vehicle (EV) market in India is expected to register about 45% CAGR between the year 2020 and 2027. It is expected to hit 6.3 
mn unit annual sales by 2027. The EV industry is projected to create huge direct and indirect job opportunities by 2030. The growth in EVs 
will help expand the automobile industry, and in a way, benefit players like Lumax due to transition to LEDs. 
 
Strong position in domestic automotive lighting segment  
Company is a leading supplier of automotive lighting solutions in the domestic market with its product portfolio of automotive lighting 
systems such as head lamps (~64% of revenues in FY22), tail lamps (~25%), other sundry and auxiliary lamps. The company’s presence 
spans all segments in the automobile sector, viz., PV, 2W, commercial vehicles (CVs), buses, tractors, off-highway vehicles, etc. However, 
the PV segment is the primary revenue contributor with 65% share in FY22. It is the leading supplier of lighting solutions for the PV 
segment and the third largest in the 2W segment after Fiem Industries and Minda Industries. Lumax is present across all segments of the 
automobile industry with 10 manufacturing plants in proximity to its key customers. It has gained high share of business in LED models 
and its technical centre helps in new product development.  
 
Indian Automotive Lighting Industry 
Lighting is one of the most important systems of a vehicle from the perspective of safety, functionality as well as aesthetic. In comparison 
to conventional bulbs, LED lamps offer unlimited possibilities for designing and development from safety, functionality as well as aesthetic 
perspective. Natural weather conditions, such as rain, fog, dust, and snow can lead to road mishaps, and quality lighting play important 
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role. LED could be most suitable for Electric Vehicles (EVs) as it will consume less power and present more options for functional as well as 
designing requirements. Company is a leading player in innovation and new technology adoption, based on its in-house R&D, 
technological expertise, design and development strengths and world-class manufacturing facility to capitalize on these new growth 
opportunities and provide the vehicles, the best-in-class LED lighting solutions with the latest technology. Company manufactures large 
range of LED and conventional head lamps, tail lamps, blinker lamps, fog lamps, warning triangles and interior lamps, among others, for 
two, four-wheelers and CV segment. 
 
Governments worldwide are taking initiatives to spread awareness on safe driving, and automotive lighting is one of the key factors in 
that course. The Indian Automotive Lighting Industry offers a wide range of products, such as headlights, tail lights, accessory lights, LEDs, 
fog lights, emergency and warning lights, off-road lights, and signal lights. Apart from the safety aspect, automotive lighting improves the 
aesthetic appearance of a vehicle also. 
 
Key Risks  
Dependent on OEMs  
The e-mobility push, BS–VI norms compliance, rising input and insurance costs led to sharp increase in overall vehicle price. Auto 
industries spending is discretionary which makes it cyclical in nature. Overall sales are highly dependent on sales by OEMs. Therefore, any 
slowdown in Auto sales can dampen their revenue growth. 
  
Higher dependency on few clients  
Major part of revenue comes from few OEMs. Company remains vulnerable to different risks associated with OEMs, such as: losing out a 
major customer, significant decrease in order volumes, decreased sales volume of the overly exposed vehicle models. This could impact 
operational and financial performance.  
 
Competitive Intensity  
Strong long-term industry outlook has led new players entering the market, resulting in an intense competition. In case, the company 
doesn’t focus on its R&D and deliver at reasonable price, then this could impact its revenue and profitability. Company faces competition 
with Minda Industries (PV and 2W), FIEM (2W), India Japan Lighting (PV) and Marelli Motherson Automotive Lighting India Private Limited 
(PV) among others. 
 
Company Background 
Lumax Industries Ltd. is one of the leading players in the domestic automotive lighting industry with a product portfolio of automotive 
lighting systems such as head lamps, tail lamps, other sundry and auxiliary lamps. The company’s presence spans all segments of the auto 
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sector, viz., PV, 2W, CV/Bus, Tractors, etc. However, sales of the PV segment continue to remain dominant with ~65% contribution in 
FY22. The company is one of the leading suppliers of automotive lightings to MSIL and enjoys a healthy share of business with OEMs such 
as HMCL and HMSI. Company has 10 manufacturing units spread across Haryana, Uttarakhand, Maharashtra, Karnataka and Gujarat. 
Lumax entered into a technical collaboration with Stanley Electric Co. Ltd., Japan (SECL) in 1984. The SECL Group and the Indian promoters 
(Mr. D.K. Jain and family) each hold 37.5% equity stake in the company. Through other entities, the group is present in other automotive 
segments, such as gear shifters, moulded parts and oxygen sensors. SL Lumax is based in Chennai and primarily engaged in manufacturing 
of automotive components, which includes lamp assemblies, chassis, mirror and front-end modules (FEM). SL Lumax registered revenue 
of Rs 1960cr in FY22. Company has 21.3% stake in SL Lumax. It is a partnership with SL Corporation, Korea. Its key customer is Hyundai 
Motors. Lumax Industries & Lumax Auto Technologies along with its subsidiaries, JVs & Associates have 31 manufacturing plants with 
three R&D centers in India. 
 

Peer Comparison 

Company Mcap (Rs cr) 
Revenue EBITDA Margin PAT RoE 

FY21 FY22 FY23E FY24E FY21 FY22 FY23E FY24E FY21 FY22 FY23E FY24E FY21 FY22 FY23E FY24E 

Lumax Industries 1209 1426 1751 2093 2361 7.0 7.7 8.8 9.4 18 41 83 110 4.0 8.6 15.8 18.2 

Fiem Industries 1772 1208 1558 1808 2103 11.1 12.4 12.2 12.5 47 94 118 153 8.5 15.5 14.3 15.0 

Lumax Auto Tech 1244 1094 1508 1739 1972 9.0 10.0 10.3 10.9 44 69 98 118 9.7 12.9 13.8 13.5 

 

 

 

 
 

 (Source: Company, HDFC sec) 

 
 
 
 
 
 
 
 
 

Company 
EV/EBITDA P/E 

FY21 FY22 FY23E FY24E FY21 FY22 FY23E FY24E 

Lumax Industries 14.7 10.8 7.9 6.6 58.9 26.4 13.0 9.8 

Fiem Industries 12.7 8.8 7.8 6.5 37.7 18.9 15.0 11.6 

Lumax Auto Tech 12.8 8.3 7.0 6.1 28.3 18 12.7 10.5 
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Financials 
Income Statement       Balance Sheet     

(Rs Cr) FY20 FY21 FY22 FY23E FY24E  As at March FY20 FY21E FY22 FY23E FY24E 

Total Income 1602 1426 1751 2093 2361  SOURCE OF FUNDS           

Growth (%) -13.5 -11 22.8 19.5 12.8  Share Capital 9.3 9.3 9.3 9.3 9.3 

Operating Expenses 1444 1327 1617 1909 2139  Reserves 437 451 482 549 637 

EBITDA 158 99 135 184 222  Shareholders' Funds 446 460 492 558 646 

Growth (%) 2.8 -36.9 35.7 36.5 20.7  Long Term Debt 54 36 94 85 67 

EBITDA Margin (%) 9.8 7 7.7 8.8 9.4  Net Deferred Taxes 23 33 37 34 32 

Depreciation 64 65 64 72 79  Long Term Provisions & Others 28 32 39 42 44 

EBIT 94 35 71 112 143  Total Source of Funds 552 561 661 719 789 

Other Income 7 25 13 15 18  APPLICATION OF FUNDS           

Interest expenses 22 29 21 22 20  Net Block 669 658 740 746 725 

Exceptional Items/Profit from Associate 12 2 -10 6 7  Intangible Assets 16 15 17 17 17 

PBT 92 33 53 112 148  Deferred Tax Assets (net) 8 5 5 5 5 

Tax 20 15 12 29 38  Non-current Investments 163 174 173 183 194 

RPAT 72 18 41 83 110  Total Non-Current Assets 854 852 935 952 942 

Growth (%) -30.8 -74.6 123.4 103 32.7  Inventories 179 222 264 288 330 

EPS 76.9 19.5 43.6 88.5 117.5  Trade Receivables 173 216 232 258 283 

       Cash & Equivalents 38 3 16 14 45 

       Other Current Assets 38 69 98 93 101 

       Total Current Assets 429 511 612 655 761 

       Short-Term Borrowings 266 301 306 278 248 

       Trade Payables 315 374 474 493 537 

       Other Current Liabilities 143 117 99 110 121 

       Short-Term Provisions 7 9 7 7 9 

       Total Current Liabilities 731 801 885 887 914 

       Net Current Assets -302 -291 -273 -233 -152 

       Total Application of Funds 552 561 661 719 789 
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Cash Flow Statement     Key Ratios     

(Rs Cr) FY20 FY21 FY22 FY23E FY24E    FY20 FY21 FY22 FY23E FY24E 

Reported PBT 92 33 53 112 148  Profitability (%)           

Non-operating & EO items -7 -25 -13 -15 -18  EBITDA Margin 9.8 7 7.7 8.8 9.4 

Interest Expenses 22 29 21 22 20  EBIT Margin 5.9 2.4 4.1 5.4 6.1 

Depreciation 64 65 64 72 79  APAT Margin 4.5 1.3 2.3 4 4.6 

Working Capital Change -51 -30 -6 -43 -49  RoE 16.3 4 8.6 15.8 18.2 

Tax Paid -16 4 -10 -29 -38  RoCE 17.1 6.2 10.8 15.6 18.2 

OPERATING CASH FLOW ( a ) 103 75 108 118 142  Solvency Ratio           

Capex -167 -62 -129 -78 -58  Net Debt/EBITDA (x) 1.8 3.4 2.8 1.9 1.2 

Free Cash Flow -64 11 -21 40 84  D/E 0.7 0.7 0.8 0.7 0.5 

Investments -34 6 -14 -11 -11  Net D/E 0.6 0.7 0.8 0.6 0.4 

Non-operating income 7 25 13 15 18  Per Share Data           

INVESTING CASH FLOW ( b ) -194 -31 -129 -73 -51  EPS 76.9 19.5 43.6 88.5 117.5 

Debt Issuance / (Repaid) 177 37 62 -9 -18  CEPS 144.9 88.6 111.8 165.4 202 

Interest Expenses -22 -29 -21 -22 -20  BV 478 493 526 598 693 

FCFE 91 19 20 9 45  Dividend 23.5 7 13.5 17.5 22.5 

Share Capital Issuance 0 0 0 0 0  Turnover Ratios (days)           

Dividend -59 -7 -7 -16 -21  Debtor days 39 55 48 45 44 

FINANCING CASH FLOW ( c ) 97 2 34 -47 -60  Inventory days 44 51 51 50 51 

NET CASH FLOW (a+b+c) 6 46 13 -2 31  Creditors days 97 127 132 115 112 
 

      VALUATION (x)           

       P/E 16.8 66.2 29.6 14.6 11 

       P/BV 2.7 2.6 2.5 2.2 1.9 

       EV/EBITDA 10.1 16 11.8 8.6 7.2 

       EV / Revenues 1 1.1 0.9 0.8 0.7 

       Dividend Yield (%) 1.8 0.5 1 1.4 1.7 

       Dividend Payout (%) 30.6 35.9 31 19.8 19.1 
 

 
 
 

 

One Year Price Chart 
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HDFC Sec Retail Research Rating description 
 
Green Rating stocks 
This rating is given to stocks that represent large and established business having track record of decades and good reputation in the industry. They are industry leaders or have significant market share. They have multiple streams of cash flows and/or strong balance sheet to withstand downturn in 

economic cycle. These stocks offer moderate returns and at the same time are unlikely to suffer severe drawdown in their stock prices. These stocks can be kept as a part of long term portfolio holding, if so desired. This stocks offer low risk and lower reward and are suitable for beginners.  They offer 

stability to the portfolio. 

 

Yellow Rating stocks 
This rating is given to stocks that have strong balance sheet and are from relatively stable industries which are likely to remain relevant for long time and unlikely to be affected much by economic or technological disruptions.  These stocks have emerged stronger over time but are yet to reach the 

level of green rating stocks. They offer medium risk, medium return opportunities. Some of these have the potential to attain green rating over time.    

 
Red Rating stocks 
This rating is given to emerging companies which are riskier than their established peers. Their share price tends to be volatile though they offer high growth potential. They are susceptible to severe downturn in their industry or in overall economy. Management of these companies need to prove 

their mettle in handling cyclicality of their business. If they are successful in navigating challenges, the market rewards their shareholders with handsome gains; otherwise their stock prices can take a severe beating. Overall these stocks offer high risk high return opportunities. 
 
Disclosure: 
I, Kushal Rughani, (MBA), authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. HSL has no material adverse disciplinary history as on the date of publication of this report. We also certify that no part of our 

compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report.  

Research Analyst or her relative or HDFC Securities Ltd. does not have any financial interest in the subject company. Also Research Analyst or his relative or HDFC Securities Ltd. or its Associate  may have beneficial ownership of 1% or more in the subject company at the end of the month immediately preceding the date of publication of the 

Research Report. Further Research Analyst or her relative or HDFC Securities Ltd. or its associate does not have any material conflict of interest. 

Any holding in stock – No  

HDFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INH000002475.  

Disclaimer:  

This report has been prepared by HDFC Securities Ltd and is meant for sole use by the recipient and not for circulation. The information and opinions contained herein have been compiled or arrived at, based upon information obtained in good faith from sources believed to be reliable. Such information has not been independently verified and 

no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are subject to change without notice. This document is for information purposes only. Descriptions of any company or companies or their securities mentioned herein are not intended to be 

complete and this document is not, and should not be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments.  

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or 

what would subject HSL or its affiliates to any registration or licensing requirement within such jurisdiction.  

If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the same should be ignored and brought to the attention of the sender. This document may not be reproduced, distributed or published in whole or in part, directly or indirectly, for any purposes or in any manner.  

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their value or price, or the income derived from them. In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk.  

It should not be considered to be taken as an offer to sell or a solicitation to buy any security. HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail and/or its attachments. 

HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the 

financial instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions. 

HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on basis of this report, including but not restricted to, fluctuation in the prices of shares and bonds, changes in the currency  rates, diminution in the NAVs, 

reduction in the dividend or income, etc. 

HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks, securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities from time to time or may deal in other securities of the companies / organizations described in this report. 

HSL or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months.  

HSL or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from t date of this report for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory 

service in a merger or specific transaction in the normal course of business. 

HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither HSL nor Research Analysts have any material conflict of interest at the time of publication of this report. Compensation of our Research 

Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. HSL may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  

Research entity has not been engaged in market making activity for the subject company. Research analyst has not served as an officer, director or employee of the subject company. We have not received any compensation/benefits from the subject company or third party in connection with the Research Report. 
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