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Mayur Uniquoters | Target: Rs 270 | +77% | ADD
Tepid quarter, upside limited; downgrade to ADD

BOB Economics Research | Wholesale Inflation

WPI contracts, food inflation soars

BOB Economics Research | Trade

Imports catching up, non-oil exports improve

Bharat Petroleum Corp | Target: Rs 480 | +16% | BUY

GRM:s outperform but marketing to aid earnings growth

Hero MotoCorp | Target: Rs 2,700 | -4% | REDUCE
Optimism priced in — maintain REDUCE

TOP PICKS

LARGE-CAP IDEAS

SUMMARY

Mayur Uniquoters

Mayur Uniquoters’ (MUND QTFY21 volumes nosedived 74% YoY as the
lockdown hit demand, leading to a standalone revenue decline of 70% and an
operating margin loss of Rs Smn. Management expects Q2 to post ~60% of
normal sales and is hopeful of a return to pre-Covid levels in Q4FY21. We
maintain estimates and roll forward to a Sep’21 TP of Rs 270 (from Rs 250).

The ~22% rally in stock price since July caps upside potential — downgrade
from BUY to ADD.

Click here for the full report.

BOB Capital Markets Ltd is a wholly owned subsidiary of Bank of Baroda

Important disclosures, including any required research certifications, are provided at the end of this report.

Company Rating Target
Bajaj Finance Buy 4,000
Cipla Buy 850
GAIL Buy 155
Petronet LNG Buy 305
Tech Mahindra Buy 780
MID-CAP IDEAS

Company Rating Target
Alkem Labs Buy 3,600
Chola Investment Buy 280
Laurus Labs Buy 1,200
Transport Corp Buy 270
Mahanagar Gas Sell 750
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FIRST LIGHT

India Economics: Wholesale Inflation

WPI contracted by 0.6% in Jul20 from 1.8% in Jun’20 led by 4.3% increase in
food and 0.5% increase in manufactured inflation. Fuel and power index
contracted at a slower pace of 9.8% in Jul’20 from a decline of 13.6% in
Jun’20 as international oil prices rose. We expect WPl inflation to inch up
steadily on the back of higher food inflation (supply bottlenecks owing to
lockdowns) and higher international commodity prices (global fiscal and

monetary stimulus). These supply factors will also have an impact on

CPl inflation.

Click here for the full report.

India Economics: Trade

India’s trade balance slipped into deficit of US$ 4.8bn in Jul'20 from a surplus
of US$ 0.8bn inJun’20. Rise in imports was driven by higher gold imports. Ol
and non-oil-non-gold imports also contracted at a slower pace. Electronic
imports are showing some revival as demand stabilizes after unlocking of the
economy. Non-oil exports continue to show improvement led by pharma, agri
and engineering goods. A muted trade deficit and foreign inflows imply INR will

continue to see an appreciating bias in the near-term.

Click here for the full report.

Bharat Petroleum Corp

BPCL’s Q1FY21 earnings beat estimates driven by higher GRMs (US$ 1.9/bbl)
and a surge in marketing margins. EBITDA outperformed at Rs 39bn (+80%
YoY), clearly driven by the marketing segment while refining losses continued.
Given that benchmark GRMs remain muted, BPCL’s marketing segment

provides strong hope for sustenance of earnings and ROE (>20% levels). We

adjust FY21/FY22 earnings by +10%/-9% as we lower GRM and raise
marketing margin estimates. Our TP changes to Rs 480 (from Rs 470)

on rollover.

Click here for the full report.
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FIRST LIGHT

Hero MotoCorp

Hero MotoCorp (HMCL) delivered a Q1FY21 revenue beat but disappointed
on earnings due to lower operating efficiencies. Per management, production is
gradually returning to normal and HMCL is gearing up to fill the low inventory
levels at dealers ahead of the festive season. Supply is currently ahead of
demand, but the company has the buffer of inventory filling. We adjust
FY21/FY22 earnings by +5%/~5% and maintain REDUCE as valuations look
full at 17x FY22E EPS. On rollover to Sep’21, our TP remains at Rs 2,700.

Click here for the full report.
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UL EPIR IRV MAYUR UNIQUOTERS | Textiles |14 August 2020

Tepid quarter, upside limited; downgrade to ADD

Mayur Uniquoters’ (MUNI) Q1FY21 volumes nosedived 74% YoY as the Arun Baid
lockdown hit demand, leading to a standalone revenue decline of 70% and an research(@bobcaps.in
operating margin loss of Rs Smn. Management expects Q2 to post ~60% of

normal sales and is hopeful of a return to pre-Covid levels in Q4FY21. We

maintain estimates and roll forward to a Sep’21 TP of Rs 270 (from Rs 250).

The ~22% rally in stock price since July caps upside potential - downgrade

from BUY to ADD.

Revenue shrinks due to lockdown: MUNI| reported a 70% YoY drop in Ticker/Price MUNI IN/Rs 252
standalone revenue to Rs 38Tmn owing to a 74% reduction in volumes. Revenue Market cap US$152.1mn
declined across segments as the lockdown sapped demand. Management 2:;?[)(\’;5 fgr;no -~
expects QoQ improvement and is targeting ~60% of YoY revenues in Q2 52wk highlow N 305"”:25 1o
followed by a return to normal levels in Q4. Revenues would be driven by the Promoter/FPIDIl 61%/7%/31%
automotive segment in the near term as the footwear business still lags. MUNI Source: NSE
has received approval to supply to Volkswagen India from Q3FY21. Supplies to
Mercedes, South Africa, are expected to start from Q4FY21/QIFY22.
STOCK PERFORMANCE

Operating margins decline: MUNI reported a standalone EBITDA loss of (R) —— MUNI
Rs Smn due to negative operating leverage as sales plummeted during the 560
Covid-19 lockdown. However, it reported PBT of Rs 12mn primarily aided by ;1;8
higher other income (+50% YoY). The company expects margins to increase 588
going ahead due to cost control initiatives and better sales. 10 4

LA SE R RS DL
Downgrade to ADD: MUNI’s operational performance is likely to improve Iz0222022238 g?
sequentially along with unlocking of the economy. We maintain estimates and Source: NSE

roll over to a new Sep’21 TP of Rs 270 (earlier Rs 250), retaining our target
one-year forward P/E of 15x. Downgrade from BUY to ADD on limited upside
potential at current valuations of 15.3x FY22E EPS.

KEY FINANCIALS

Y/E 31 Mar FY19A FY20P FY21E FY22E FY23E
Total revenue (Rs mn) 5913 5,280 3,685 5,617 6,261
EBITDA (Rs mn) 1,292 1,039 551 1,107 1,295
Adj. net profit (Rs mn) 727 798 328 744 871
Adj. EPS (Rs) 16.0 17.6 72 16.4 19.2
Adj. EPS growth (%) (19.7) 0.8 (58.9) 127.2 17.0
Adj. ROAE (%) 15.0 14.6 5.6 1.9 12.8
Adj. P/E () 15.7 14.3 34.8 15.3 131
EV/EBITDA (x) 7.6 9.2 17.2 8.3 6.9

Source: Company, BOBCAPS Research

EQUITY RESEARCH A



INDIA ECONOMICS

WHOLESALE INFLATION

WPI contracts, food inflation soars

WPI contracted by 0.6% in Jul'20 from 1.8% in Jun’20 led by 4.3% increase in
food and 0.5% increase in manufactured inflation. Fuel and power index
contracted at a slower pace of 9.8% in Jul’20 from a decline of 13.6% in Jun’20
as international oil prices rose. We expect WP inflation to inch up steadily on
the back of higher food inflation (supply bottlenecks owing to lockdowns) and
higher international commodity prices (global fiscal and monetary stimulus).

These supply factors will also have an impact on CPl inflation.
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Sameer Narang
Jahnavi | Sonal Badhan

chief.economist(@bankofbaroda.com

Food inflation edges up: Food inflation rose to 4.3% in Jul20 from 3.1% in
Jun’20 led by sharp increase in vegetable prices (an increase of 8.2% in Jul”20
from a decline of 9.2% in Jun’20). Prices of tomato soared by 19% in Jul19
compared with a drop of 45.6% in in Jun20 on the back of supply constraints,
owing to localized lockdown and heavy rainfall. In addition, prices of protein
based items such as eggs, meat and fish too inched up to 5-month high of 5.3%
in Jul'20 (4.5% in Jun’20). However, cereal inflation eased to more than 2 year
low of 0.7% in Jul’20 led by moderation in prices of both paddy (3.8% in Jul’20
from 4.5% in Jun’20) and wheat (2.7% in Jul’20 from 5.2% in Jun’20).

Deflation in fuel and power easing: Fuel and power inflation fell by 9.8% in
Jul20 versus a decline of 13.6% in Jun’20. Mineral ol price index fell by 15.5%
in Jul'20 versus a decline of 27.4% seen in Jun’20. Within the mineral oils
index, deflation in Kerosene, Naphtha, ATF and LPG reduced the most.
Electricity prices which had increased by 5.2% in Jun’20, fell by 6.7% in Jul’20.
We expect deflation in fuel and power to ease going forward as international

crude prices are sustaining current levels (-24.4% in MTD Aug20 versus -
32.7% in Jul’20).

Core inflation picking up pace: Core inflation contracted less sharply in Jul’20
by 0.3% versus 0.9% in Jun’20. Manufactured inflation gathered pace and rose
by 0.5% versus 0.1% increase in Jun20. Of the 22 commodities, prices of 11
commodities rose, with basic metals, motor vehicles, leather products and
other manufacturing items, taking the lead. With improvement in global
demand, international commodity prices are now inching up and are 4.7% lower

in Aug’20 on YoY basis as against a decline of 6.3% seen in Jul’20.

ECONOMICS RESEARCH



INDIA ECONOMICS

TRADE

Imports catching up, non-oil exports improve

India’s trade balance slipped into deficit of US$ 4.8bn in Jul’20 from a
surplus of US$ 0.8bn in Jun’20. Rise in imports was driven by higher gold
imports. Oil and non-oil-non-gold imports also contracted at a slower pace.
Electronic imports are showing some revival as demand stabilizes after
unlocking of the economy. Non-oil exports continue to show improvement led
by pharma, agri and engineering goods. A muted trade deficit and foreign

inflows imply INR will continue to see an appreciating bias in the near-term.
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Steady improvement in exports: India’s exports contracted by 10.2% in Jul'20
versus a decline of 12.4% in Jun20. Most of the improvement was seen in
exports of engineering goods (8.5% versus decline of 7.5% in Jun’20), drugs
and pharma items (19.5% versus 9.9% in Jun’20) and agricultural products
(10% versus 8.4% in Jun’20). However, significant contraction in exports of ol
(51.5% versus 31.6% in Jun’20) and gems & jewelry (49.6% versus 50.1% in
Jun’20), impacted the headline print. Chemical exports too slowed. On FYTD
basis, exports are down by 30.1% compared with decline of 0.5% last year.

Imports pickup: Imports contracted by only 28.4% in Jul'20, after falling
steeply by 47.6% in Jun"20 led by a 4.3% increase in gold imports (decline of
77.4% in Jun20). Notably, gold prices increased by 30.4% YoY. Improvement
was also seen in non-oil-non-gold imports which contracted by 29.2% in Jul'20
versus 41.4% drop in Jun20. Imports of vegetables oils (27.4% versus 8.5%)
and agricultural products (21.3% versus 1.2%) rose sharply. Moderation was
visible in pace of contraction of electronics (4.3% versus 34.1%), pearls and
precious stones (45.6% versus 70%) and capital goods imports (37.7% versus
42.2%). Oil imports however fell by 32% in Jul’20 (55.3% decline in Jun’20).

Trade deficit to remain muted: India’s trade deficit increased to US$ 4.8bn in
Jul'20 versus a surplus of US$ 0.8bn in Jun'20 as imports picked up faster than
exports. Non-oil-non-gold imports are unlikely to see a significant pickup as
consumer confidence remains weak. Thus, exports are likely to perform better
as global economy recovers. In addition, range-bound oil prices imply trade
deficit is likely to be far lower this year than last year. We expect trade deficit to
shrink to 3-3.5% of GDP in FY21 versus 5.5% of GDP in FY20. Further,
foreign inflows into India have resumed. The above backdrop suggests that INR

is likely to see an appreciating bias in the near-term.

ECONOMICS RESEARCH

KEY HIGHLIGHTS

= Exports decline by 10.2% in Jul’20 versus 12.4%

in Jun’20.

= Imports contract by 28.4% in Jul20 compared
with 47.6% in Jun’20.

= Trade deficit at US$ 4.8bn versus a surplus of
US$ 0.8b in Jun’20.
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BUY BHARAT PETROLEUM
TP:Rs 480 | A16% Nelel:ly | Oil & Gas | 14 August 2020

GRM:s outperform but marketing to aid earnings growth

BPCL’s Q1FY21 earnings beat estimates driven by higher GRMs (US$ 1.9/bbl) Rohit Ahuja | Harleen Manglani
and a surge in marketing margins. EBITDA outperformed at Rs 39bn (+80% research(@bobcaps.in

YoY), clearly driven by the marketing segment while refining losses continued.

Given that benchmark GRMs remain muted, BPCL’s marketing segment

provides strong hope for sustenance of earnings and ROE (>207% levels). We

adjust FY21/FY22 earnings by +10%/-9% as we lower GRM and raise marketing

margin estimates. Our TP changes to Rs 480 (from Rs 470) on rollover.

GRMs outperform: BPCL's GRMs came in ahead of expectations at Ticker/Price BPCL IN/Rs 413
US$ 1.9/bbl (ex-inventory loss of US$ 1.5/bbl), beating the Singapore Market cap US$10.9bn

benchmark. Kochi GRMs outperformed the company average at US$ 2.8/bbl Shares ofs 1,967mn

(ex-i loss) as its distillate yield d. The GRM outlook remai SMADY Y55 59.3mn
ex-inventory loss) as its distillate yield improved. The outlook remains Dk hightlow Re SA9/Re 25

muted considering sustained oil demand concerns amid the pandemic. We cut Promoter/FPI/DII 53%/12%/35%
FY21/FY22 GRM estimates to US$ 1.5/US$ 2.5 (from US$ 4/US$ 4.5). Source: NSE

Marketing segment earnings surge: Q1 marketing business earnings (implied
from GRM data) surged to Rs 45bn (Rs 5,433/mt). Sale volumes were better STOCK PERFORMANCE

than estimates at 7.5mmt (-32% YoY), though diesel and other industrial (R) ——BPCL
products suffered market share losses. Marketing margins may remain robust as 590
. . . - 520
this segment offers strategic earnings growth potential in a muted GRM 250
scenario. We raise marketing margin estimates for FY21/FY22 to 33?8
~Rs 2,900/mt (from Rs 1,900 earlier). 240
L}DCDCDOO(DO\@O\O\OOO
T T TS T T T AN
. . . ) . P39 FP3 L P3oxw
Divestment could drive valuations: At 9.7x FY22E EBITDA, BPCL’s valuations LzP23222I22 82
remain at a significant premium to OMC peers, in the run-up to potential clarity Source: NSE

on international bids for its divestment. The stock also looks lucrative given
potential cash proceeds from divestment of Numaligarh Refinery (Rs 15bn PAT
in FY20) in Dec’20E.

KEY FINANCIALS

Y/E 31 Mar FY19A FY20P FY21E FY22E FY23E
Total revenue (Rs mn) 20982256 2845719 2,063,899 2542468 340,495
EBITDA (Rs mn) 151,122 83,490 155,003 151,260 177,846
Adj. net profit (Rs mn) 85,278 34,851 97,490 84,612 90,449
Adj. EPS (Rs) 434 17.7 496 43.0 46.0
Adj. EPS growth (%) (12.9) (59.0 1797 (13.2) 6.9
Adj. ROAE (%) 218 8.9 249 19.2 18.5
Adj. P/E (0 95 233 8.3 9.6 9.0
EV/EBITDA (x) 77 145 8.6 9.6 8.5

Source: Company, BOBCAPS Research
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REDUCE

TP: Rs 2,700 | ¥ 4%

HERO MOTOCORP

\ Automobiles

Optimism priced in — maintain REDUCE

Hero MotoCorp (HMCL) delivered a Q1FY21 revenue beat but disappointed
on earnings due to lower operating efficiencies. Per management, production
is gradually returning to normal and HMCL is gearing up to fill the low
inventory levels at dealers ahead of the festive season. Supply is currently
ahead of demand, but the company has the buffer of inventory filling. We adjust
FY21/FY22 earnings by +5%/-5% and maintain REDUCE as valuations look
full at 17x FY22E EPS. On rollover to Sep’21, our TP remains at Rs 2,700.

2} BOBCAPS

TRUST | INNOVATION | EXCELLENCE

\ 14 August 2020

Mayur Milak | Nishant Chowhan, CFA
research(@bobcaps.in

Lower operating efficiencies impact Q1: Q1 revenues at Rs 29.7bn (-63%
YoY) came in ahead of our estimate of Rs 26.6bn, purely driven by a 21% YoY
jump in ASP (9% est.). Volumes for the quarter were down 69% YoY. Gross
margin contraction of 120bps QoQ and lower operating efficiencies (fixed
costs of Rs 2bn every month during lockdown) weighed on EBITDA (Rs 1.1bn,
-91% YoY). EBITDA margin at 3.6% was far short of our estimate of 12.2%.
Per management, adjusting for the lockdown impact EBITDA margin would
have been higher at 12%. Adj. PAT declined 88% YoY to Rs 613mn.

Ramping up production: All of HMCL's plants are now operational and
gradually ramping up production. While inventory at dealers has been low and
our channel checks suggest that retail demand in July was lower than June, the
company intends to continue supply ahead of the upcoming festive season to

take advantage of low inventories.

Maintain REDUCE: We expect HMCL to clock a CAGR of 9%/9%/9% in
revenue/EBITDA/PAT during FY20-FY23. Following the recent stock rally, we

believe market optimism is priced in and hence maintain REDUCE. Our Sep’21
TP of Rs 2,700 values the stock at an unchanged 15x one-year forward EPS.

KEY FINANCIALS

Y/E 31 Mar FY19A FY20A FY21E FY22E FY23E
Total revenue (Rs mn) 336,505 288,361 269,538 343,661 378,576
EBITDA (Rs mn) 49,301 39,580 32,862 45,166 50,167
Adj. net profit (Rs mn) 33,849 29,559 23,151 33,657 38,285
Adj. EPS (Rs) 169.5 148.0 159 168.5 1917
Adj. EPS growth (%) (8.5) 12.7) 1.7 454 13.7
Adj. ROAE (%) 26.3 20.9 15.0 19.6 19.7
Adj. P/E () 16.6 19.0 24.2 16.7 14.7
EV/EBITDA (x) 1.4 14.1 17.0 124 1

Source: Company, BOBCAPS Research

EQUITY RESEARCH

Ticker/Price HMCL IN/Rs 2,810
Market cap US$ 7.5bn
Shares o/s 200mn
3MADV US$ 58.8mn
52wk high/low Rs 3,023/Rs 1,475
Promoter/FPI/DIl  35%/32%/19%
Source: NSE
STOCK PERFORMANCE
(Rs) e HMC L
4,070
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Disclaimer

Recommendations and Absolute returns (%) over 12 months

BUY - Expected return >+15%
ADD - Expected return from >+5% to +15%
REDUCE - Expected return from -5% to +5%
SELL - Expected return <-5%

Note: Recommendation structure changed with effect from 1January 2018 (Hold rating discontinued and replaced by Add / Reduce)

Rating distribution

As of 31 July 2020, out of 96 rated stocks in the BOB Capital Markets Limited (BOBCAPS) coverage universe, 46 have BUY ratings, 20 have ADD ratings, 11 are
rated REDUCE and 19 are rated SELL. None of these companies have been investment banking clients in the last 12 months.

Analyst certification

Each of the analysts mentioned in this research report certify, with respect to the sections of the report for which they are responsible, that (1) all of the views expressed
in this report accurately reflect his/her personal views about the subject company or companies and its or their securities, and (2) no part of his/her compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and are

not associated persons of BOBCAPS.

Important disclosures

This product is a compilation of previously published research notes. To view the complete report along with the associated Analyst certifications and Company - specific

disclosures, please click on the hyperlink accompanying each excerpt.

General disclaimers

BOBCAPS is engaged in the business of Institutional Stock Broking and Investment Banking. BOBCAPS is a member of the National Stock Exchange of India Limited
and BSE Limited and is also a SEBI-registered Category | Merchant Banker. BOBCAPS is a wholly owned subsidiary of Bank of Baroda which has its various subsidiaries

engaged in the businesses of stock broking, lending, asset management, life insurance, health insurance and wealth management, among others.

BOBCAPSs activities have neither been suspended nor has it defaulted with any stock exchange authority with whom it has been registered in the last five years.
BOBCAPS has not been debarred from doing business by any stock exchange or SEBI or any other authority. No disciplinary action has been taken by any regulatory
authority against BOBCAPS affecting its equity research analysis activities.

BOBCAPS has obtained registration as a Research Entity under SEBI (Research Analysts) Regulations, 2014, having registration No.: INHOO0000040 valid till
03 February 2020. BOBCAPS is also a SEBI-registered intermediary for the broking business having SEBI Single Registration Certificate No.: INZO00159332 dated
20 November 2017.

BOBCAPS prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives of
any companies that the analysts cover. Additionally, BOBCAPS prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory

board member of any companies that the analysts cover.

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions contrary to the
opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are 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. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is provided herein.

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be
illegal. We are not soliciting any action based on this material. It is for the general information of BOBCAPS's clients. It does not constitute a personal recommendation
or take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this

material, clients should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice.

The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not
provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions —
including those involving futures, options, and other derivatives as well as non-investment-grade securities —that give rise to substantial risk and are not suitable for all
investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as such.
Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information discussed in

this material, but regulatory, compliance, or other reasons may prevent us from doing so.
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We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have “long” or
“short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein and may from time to time add to or dispose
of any such securities (or investment). We and our affiliates may act as market makers or assume an underwriting commitment in the securities of companies discussed
in this document (or in related investments), may sell them to or buy them from customers on a principal basis, and may also perform or seek to perform investment

banking or advisory services for or relating to these companies and may also be represented in the supervisory board or any other committee of these companies.

For the purpose of calculating whether BOBCAPS and its affiliates hold, beneficially own, or control, including the right to vote for directors, one per cent or more of

the equity shares of the subject company, the holdings of the issuer of the research report is also included.

BOBCAPS and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non-US
issuers, prior to or immediately following its publication. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an adverse
effect on the value or price of or income derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by foreign
currencies, effectively assume currency risk. In addition, options involve risks and are not suitable for all investors. Please ensure that you have read and understood the

Risk disclosure document before entering into any derivative transactions.

In the US, this material is only for Qualified Institutional Buyers as defined under rule 144(a) of the Securities Act, 1933. No part of this document may be distributed

in Canada or used by private customers in the United Kingdom.

No part of this material may be (1) copied, photocopied, or duplicated in any form by any means or (2) redistributed without BOBCAPS's prior written consent.

Other disclosures

BOBCAPS does not have any financial interest in the subject company. BOBCAPS does not have actual/beneficial ownership of one per cent or more securities in the

subject company at the end of the month immediately preceding the date of publication of this report.
BOBCAPS is not engaged in any market making activities for the subject company.
BOBCAPS or its associates may have material conflict of interest at the time of publication of this research report.

BOBCAPS's associates may have financial interest in the subject company. BOBCAPS's associates may hold actual / beneficial ownership of one per cent or more

securities in the subject company at the end of the month immediately preceding the date of publication of this report.

BOBCAPS or its associates may have managed or co-managed a public offering of securities for the subject company or may have been mandated by the subject

company for any other assignment in the past 12 months.

BOBCAPS may have received compensation from the subject company in the past 12 months. BOBCAPS may from time to time solicit or perform investment banking
services for the subject company. BOBCAPS or its associates may have received compensation from the subject company in the past 12 months for services in respect
of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory services in a merger or
specific transaction. BOBCAPS or its associates may have received compensation for products or services other than investment banking or merchant banking or

brokerage services from the subject company in the past 12 months.

EQUITY RESEARCH 17 August 2020



	Research Summary
	Mayur Uniquoters
	Wholesale Inflation
	Trade
	Bharat Petroleum Corp
	Hero MotoCorp

