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BSE Code 508869 

NSE Code APOLLOHOSP 

Reuters Ticker ALPH.NS 

Bloomberg Ticker  APHS IN 

CMP (INR) (As at 26th June 2020) 1,388 

Previous Target (INR)                     1,920 

Current Target (INR) 2,244 

Upside(%)                        62% 

Recommendation   Strong Buy 

Shareholding Pattern (%) 

 Mar-2020 Dec-2019 Sep-2019 

Promoters 30.81 30.80 30.80 

Institutions 61.93 62.19 61.83 

Non-institutions 7.26 7.01 7.37 

    

Market cap (INR Cr.) 19,306 

Outstanding Shares (Cr.) 13.9 

Face Value (INR)  5 

Dividend Yield(%) 0.4 

TTM P/E (x) 59.5 

Industry P/E (x) 30.9 

Debt/Equity 1.2 

Beta  0.7 

52 Week High/ Low (INR) 1,814/1,047 

Avg. Daily Vol. (NSE)/1 yr. 8,93,933 

Stock Scan 

Company Overview  

Apollo Hospitals is Asia’s foremost integrated healthcare services provider and 
has a robust presence across the healthcare ecosystem, including Hospitals, 
Pharmacies, Primary Care & Diagnostic Clinics and several Retail Health 
models. The Company also has Telemedicine units across 10 countries, Global 
Projects Consultancy, Medical Colleges, Medvarsity for E-Learning, Colleges of 
Nursing and Hospital Management and a Research Foundation. In addition, 
‘ASK Apollo’—an online consultation portal and Apollo Home Health complete 
the care continuum. Recently, Apollo has launched South Asia’s first proton 
cancer centre in Chennai. 
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Q4FY20 - Results Update 

Key Highlights 

Q4FY20 Consolidated Revenues were up by 17% YoY to Rs 2,922 cr. FY20 
Consolidate Revenues were also up by 17% YoY to Rs 11,247 cr. Healthcare 
services recorded a revenue growth of 11.4% YoY to Rs 5,730 cr at a 
consolidated level in FY20. Standalone Pharmacies (SAP) recorded a revenue 
growth of 24.1% YoY to Rs 4,821 cr in FY20. AHLL recorded a revenue growth 
of 18.3% YoY to Rs 696 cr in FY20. 
 
Q4FY20 Consolidated EBITDA (Pre Ind AS 116) was up by 7% YoY to Rs 299 cr. 
FY20 Consolidated EBITDA (Pre Ind AS 116) was up by 21.1% YoY to Rs 1,288 
cr. New Hospitals (excluding Proton) reported an EBITDA (Pre Ind AS 116) of Rs 
105 cr in FY20 as compared to an EBITDA of Rs 82.2 cr in FY19. AHLL reported 
positive EBITDA (Pre Ind AS 116) of Rs 1.8 cr in FY20 as compared to an EBITDA 
loss of Rs 60 cr in FY19. 

Stock vs. Nifty (Relative Returns) 

Source: Company Data, SMIFS Research  

Exhibit 1: Financial Performance at a glance (Consolidated) 

Source: NSE 

We have valued the stock at 15x FY22E EV/EBITDA to arrived at a Target Price 
of Rs 2,244, which provides an upside of 62% based on the current market 
price. We thus recommend a “Strong Buy” rating on the stock.  

Particulars (INR Cr) FY18 FY19 FY20 FY21E FY22E

Net Sales from ops. 8243 9617 11247 10466 13980

Growth % 14% 17% 17% -7% 34%

EBITDA 793 1064 1587 1746 2237

EBITDA Margin (%) 9.6% 11.1% 14.1% 16.7% 16.0%

Net Profit (Adjusted) 117 236 324 422 855

Net Profit Margin (%) 1.4% 2.5% 2.9% 4.0% 6.1%

EPS (Adjusted) 8.45 16.98 23.34 30.34 61.53

BVPS 233.92 239.81 240.24 286.39 341.92

EV/EBITDA (x) 28.7 21.4 14.4 13.1 10.2

P /E (x) 164.3 81.7 59.5 45.7 22.6

ROE (%) 3.6% 7.1% 9.7% 10.6% 18.0%

ROCE(%) 6.2% 9.2% 10.4% 13.4% 17.0%
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FY20 Consolidated EBITDA margin (Pre Ind AS 116) was 11.5% as compared to 
11.1% in FY19. Consolidated Healthcare services EBITDA Margin was 17.4% 
(Pre Ind AS 116) in FY20. SAP EBITDA margin was 6% (Pre Ind AS 116) in FY20. 
 
Consolidated PAT was up by 93% YoY to Rs 455 cr in FY20, which includes an 
exceptional item pertaining to the stake sale in Apollo Munich amounting to 
Rs 198 cr. Adjusting for the exceptional item PAT was up by 37.5% YoY to Rs 
324 cr in FY20. Consolidated PAT also included AHLL PAT loss of Rs 50 cr. Ind-
AS 116 on operating lease impacted reported PBT in FY20 to the extent of Rs 
72 cr. 
 
In FY20, Tamilnadu region revenues grew by 10.5% to Rs 2,240 cr, AP & 
Telangana by 7.1% to Rs 1,100 cr, Karnataka by 11.2% to Rs 733 cr. New 
hospitals revenue grew by 15% in FY20 to Rs 1,109 cr. 
 
Overall inpatient volume across the Company grew by 6% and ARPOB 
registered a healthy growth of 9% in FY20. 
 
Mature hospitals’ EBITDA margin was 22% and New hospitals EBITDA margin 
was 8.3% in FY20. 
 
Of the 8,822 owned hospital beds capacity, 7,491 beds were operational and 
had an occupancy of 67% in FY20. Occupancy of mature hospitals was 69% 
and new hospitals was 64%.  
 
The total number of pharmacies as on Mar 31, 2020 was 3,766. Gross 
additions were of 426 stores with 88 stores closure thereby adding 338 stores 
on a net basis in FY20. 
 
A comprehensive programme called Apollo Kavach was launched to counter 

Covid 19. 1000 beds have been allocated for the treatment of Covid 19 

patients. 10 AHLL labs and 2 central labs have the ability to conduct Covid 19 

tests. 

Two Services named as I Stay and Stay I at Home have been launched. These 

provide safe isolation options to Covid positive patients at hotels and homes. 

A new digital app has been launched, which provides online consultations, 

home delivery of medicines and collection of diagnostic samples among other 

things.  

April, May and June saw occupancy of 28%, 35% and 45% respectively. 

Normalcy in hospital operations is expected by the end of Q2FY21.  

Apollo initiated a slew of cost saving measures from April anticipating loss of 

business. These aim to reduce 25 to 30% of fixed costs in the near term – 

these would include rentals, salaries and marketing costs. Further, Apollo is 

working on initiatives that would structurally reduce costs by 15% in the 

medium to long term. 

 

 
 
 
 
 
 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

Key Highlights contd. 
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As a strategy, Apollo has decided to ensure that it moves closer to the 

consumer. Launch of the 24x7 digital app would help in this regard. Second, it 

has decided to deepen presence in select large markets as well as specific 

micro markets. This would involve bolstering presence in the Western and 

Eastern parts of the country apart from the Southern part. Third, it would  

push forward the pharmacy business – the business is on the path of making 

revenues of Rs 10000 cr from 5000 stores over a period of five years. 

The Covid beds have an average occupancy of 70%. The ARPOB for these beds 
in Chennai and Delhi is around Rs 20,000 and in other areas its Rs 25,000. The 
Company is positioning itself by creating clinical differentiation, increasing 
market share and increasing prices in order to do well in the long run.  
 
The break even occupancy works out between 50 and 55% at an EBITDA level. 

It is possible to reach this level of occupancy in July 2020. 

Q1FY21 Hospital EBITDA would be in red.  
 
NCLT approval is being awaited for the SAP restructuring transaction.  
 
The new hospitals can get to mid to high teens EBITDA margins in the next two 
financial years.  
 
No tariff hikes are intended in the current financial year. 

There is enough pent up demand for hospital services. This demand should 
peak by September.  
 
The capex for FY21 at a consolidated level should be Rs 135 crores plus Rs 70 

crores for Proton. 

Operational beds addition plan has been shelved for now.  
 
Medical tourism is expected to recover only in Q4FY21.  
 
The Board of Directors has declared a final dividend of Rs 2.75 for the financial 
year ending March 31, 2020. This is in addition to the interim dividend of Rs 
3.25 declared and paid in FY20. 
 

 
 
 
 
 
 

 
 
 

Key Highlights contd. 
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Exhibit 2: Financial Performance                INR Cr. 

Source: Company Data 

Actual v/s Estimate 

Source: Company Data, SMIFS Research  

SMIFS Estimates INR Cr.

Particulars Actual Estimates Variance Remarks

Net Revenue from Operations 11,247     10,748     4.6%

EBITDA 1,587       1,412       12.4%

EBITDA Margin 14.1% 13.1% 1.0%

PAT 454           381           19.2%

PAT Margin 4.0% 3.5% 0.5%

FY20 (Consolidated)

The 4.6% di fference in revenue estimate resulted in 3% di fference in 

gross  profi t, which flowed through EBITDA and final ly to PAT as  

manpower expenses  and other expenses  estimates  were in l ine. The 

di fference in depreciation, finance costs  and exceptional  i tems were 

a lso nominal  and so was  the di fference in tax rate.  

Mar-20 Mar-19 YoY(%) Dec-19 QoQ(%) Mar-20 Mar-19 YoY(%)

Net Revenue from Operations 2,922       2,500      16.9% 2,912       0.4% 11,247     9,617       16.9%

Cost of materials consumed 441           418          5.4% 469           -5.9% 1,809       1,645       10.0%

Purchase of stock in trade 1,044       772          35.2% 982           6.3% 3,797       3,088       23.0%

Changes of inventories of F/G, WIP and stock in trade (14)            10            -238.2% (34)            -58.6% (107)         (72)            49.6%

Cost of goods sold 1,471       1,201      22.5% 1,417       3.8% 5,499       4,661       18.0%

Gross Profit 1,451       1,299      11.7% 1,495       -2.9% 5,748       4,957       16.0%

Gross Profit Margin 49.7% 52.0% -2.3% 51.3% -1.7% 51.1% 51.5% -0.4%

Employee Benefits Expense 476           426          11.7% 475           0.0% 1,853       1,598       15.9%

Other Expenses 596           594          0.4% 589           1.1% 2,308       2,295       0.6%

EBITDA 380           279          36.0% 430           -11.6% 1,587       1,064       49.2%

EBITDA Margin 13.0% 11.2% 1.8% 14.8% -1.8% 14.1% 11.1% 3.1%

Depreciation & Amortisation 164           105          56.3% 157           4.2% 620           396           56.7%

EBIT 216           175          23.8% 273           -20.7% 967           668           44.8%

EBIT Margin 7.4% 7.0% 0.4% 9.4% -2.0% 8.6% 6.9% 1.7%

Finance Costs 135           85            58.3% 137           -1.6% 533           327           62.9%

Other Income 4                12            -66.4% 10             -59.1% 27             31             -14.2%

PBT, before share of profit in associate & Exceptionals 85             101          -15.9% 145           -41.4% 462           373           23.9%

Exceptional items 198           -           -           -            -           198           -            -           

Share of profit in associate 0                11            -96.2% -            -           (3)              1                -           

PBT 284           112          153.5% 145           95.7% 657           374           75.8%

PBT Margin 9.7% 4.5% 5.2% 5.0% 4.7% 5.8% 3.9% 2.0%

Tax Expense 74             39            89.4% 55             33.8% 225           173           29.9%

PAT before Minority Interest 210           73            187.9% 90             134.0% 431           200           115.5%

Minority Interest (10)            (9)             11.0% (2)              346.6% (23)            (36)            -35.5%

PAT 219           82            168.8% 92             139.0% 455           236           92.6%

PAT Margin 7.5% 3.3% 4.2% 3.2% 4.4% 4.0% 2.5% 1.6%

Particulars
Quarter Ended (Consolidated) Full Year Ended (Consolidated)
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Change in Estimates 

We have changed our estimates with decrease in revenues for FY21E to account for Covid 19. Our new revenue estimate for 
FY21E stands at Rs 10,466 cr vs. our earlier estimate of Rs 11,967 cr. The EBITDA and PAT (adjusted for SAP restructuring) 
for FY21E now stand at Rs 1,746 cr and Rs 422 cr respectively vs. earlier estimates of Rs 1,748 cr and Rs 516 cr. It must be 
noted that we have taken into account cost reduction exercises announced by the Company in our FY21E and FY22E EBITDA 
estimates. FY22E Revenue, EBITDA and PAT estimates have also changed from Rs 13,489 cr, Rs 2,006 cr and Rs 769 cr 
respectively to Rs 13,980 cr, Rs 2,237 cr and Rs 855 cr. 

While hospitals are supposed to remain more or less immune to change in political and social situations including situations 
like the present one pertaining to Covid 19, it has been observed that people are hesitant to visit hospitals out of fear and are 
postponing their treatments including elective and high end surgeries. This has taken a toll on the number of inpatient 
discharges as well as outpatient revenues of Apollo. Revenue from international patients are zero because of travel 
restrictions. Because of the impact of Covid 19 and the associated lockdown in India there was an impact of Rs 70 cr and Rs 
100 cr respectively on the Standalone and Consolidated P&L of Apollo for Q4FY20.  
 
Overall occupancy for Apollo was 28%, 35% and 45% respectively for April, May and June to date. The low occupancies would 
lead to EBITDA losses for the hospital services Apollo in Q1FY21E. Situation is expected to improve in Q2FY21E with EBITDA 
break even expected in the quarter. 1000 beds have been allotted for treating Covid patients and the average occupancy for 
these beds remain at 70% with places like Chennai recording an occupancy of 90% for its Covid beds. Stability and robust 
growth associated with the pharmacy division (SAP) would act as a rescuer for Apollo in these trying times and we expect SAP 
revenues to grow at 15% and 16% respectively in FY21E and FY22E. The structural growth story of SAP revenues continue and 
we are positive about it for the future.  
 
Apollo expects the current situation to last till September 2020 and the second half of the financial year should hopefully see 
return to normalcy. The inflow of international patients to pre Covid levels should however happen in Q4FY21, according to 
the Management. As a strategy, Apollo has decided to ensure that it moves closer to the consumer. Launch of the 24x7 digital 
app would help in this regard. Second, it has decided to deepen presence in select large markets as well as specific micro 
markets. This would involve bolstering presence in the Western and Eastern parts of the country apart from the Southern part. 
Third, it would push forward the pharmacy business – the business is on the path of making revenues of Rs 10,000 cr from 
5000 stores over a period of five years. 
 
Based on our revised estimates, we have arrived at an FY22E EBITDA of Rs 2,237 cr and we have valued the stock at 15x FY22E 
EV/EBITDA to arrive at a Target Price of Rs 2,244, which gives an upside of 62%.  We thus maintain a “Strong Buy” rating on 
the stock. 
 
Please find below the links to our previous reports: 

Date: 17th Feb 2020     CMP: Rs 1,702                                                   Target Price: Rs 1,920          

Apollo Hospitals— Q3FY20 Result Update     

Date: 6th Jan 2020     CMP:  Rs 1,486                      Target Price: Rs 1,755 
Apollo Hospitals—Initiating Coverage Report 
 
 

Outlook & Valuation 

https://www.smifs.com/files/reports/637273101653653353_Stewart%20&%20Mackertich%20-%20Apollo%20Hospitals%20-%20Q3FY20%20Result%20Analysis.pdf
https://www.smifs.com/files/reports/637139835724473274_Stewart%20&%20Mackertich%20-%20Apollo%20Hospitals%20Enterprise%20Ltd%20-%20Initiating%20Coverage%20Report.pdf
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Financials 

Source: Company Data, SMIFS Research  

Balance Sheet (Consolidated)

Particulars (INR Cr.) FY18 FY19 FY20 FY21E FY22E

Share Capital 70 70 70 70 70

Reserves & Surplus 3314 3399 3400 4052 4836

Networth 3384 3469 3470 4121 4905

Long term Borrowings 2924 2952 3021 2660 2560

Other Non-Current Liabilities 738 807 2806 1799 2313

Short term Borrowings 379 498 258 878 258

Other Current Liabilities 1188 1457 1783 1446 1481

Total Equity & Liabilities 8613 9183 11339 10906 11519

Net Tangibile Asset 5098 5422 7291 6803 6545

Other Non Current Assets 1295 1479 1401 1476 1474

Inventories 566 585 738 787 960

Trade Receivables 825 1023 1027 1090 1455

Cash and Cash Equivalents 306 286 381 277 631

Other Current assets 523 388 501 472 453

Total Assets 8613 9183 11339 10906 11519

Source: Company Data, SMIFS Research  

Income Statement (Consolidated)

Particulars (INR Cr.) FY18 FY19 FY20 FY21E FY22E

Revenue from operations 8243 9617 11247 10466 13980

Revenue Growth 14% 17% 17% -7% 34%

Cost of goods sold 4033 4661 5499 5118 6780

Employee benefits expenses 1404 1598 1853 1588 2167

Other expenses 2013 2295 2308 2014 2796

EBITDA 793 1064 1587 1746 2237

EBITDA Margin 9.6% 11.1% 14.1% 16.7% 16.0%

EBITDA Growth 9% 34% 49% 10% 28%

Depreciation & Amortisation 359 396 620 599 575

EBIT 434 668 967 1147 1662

Interest Cost 295 327 533 541 405

Other Income 32 31 27 32 29

PBT (Adjusted) 171 374 459 644 1294

Tax expense 54 137 134 223 439

PAT (Adjusted) 117 236 324 422 855

PAT Margin 1.4% 2.5% 2.9% 4.0% 6.1%

PAT Growth (Adjusted) -47% 101% 37% 30% 103%
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Financials 

Source: Company Data, SMIFS Research  

Source: Company Data, SMIFS Research  

Capex is reported on a net basis. FY20E Capex includes sale of  assets.  

Cash Flow Statement Extract (Consolidated)

Particulars (INR Cr.) FY18 FY19 FY20 FY21E FY22E

PBT 171 374 657 1029 1294

Depreciation & Amortisation 359 396 620 599 575

Interest expense 295 327 533 541 405

(Increase)/Decrease in CA (67) (82) (271) (83) (520)

Increase/(Decrease) in CL 604 388 86 284 (585)

Taxes Paid (125) (192) (172) (340) (427)

Cash Flow from Operating Activities 537 905 1290 (431) 1775

Capital Expenditure (620) (672) (510) 270 (315)

Cash Flow Investing Activities (405)          (711)          (286)          286           (313)          

Increase/(Decrease) in Borrowings 302           235           (57)            620           (620)          

Dividend payments including tax (101) (84) (155) (38) (83)

Cash Flow from Financing Activities (108) (215) (910) 41 (1108)

Net Cash Flow 24 (20) 95 (103) 354

Closing Balance 306 286 381 277 631

Key Ratios (Consolidated)

Particulars FY18 FY19 FY20 FY21E FY22E

Margins

Gross Margin 51.1% 51.5% 51.1% 51.1% 51.5%

EBITDA Margin 9.6% 11.1% 14.1% 16.7% 16.0%

PBT Margin (Adjusted) 2.1% 3.9% 4.1% 6.2% 9.3%

PAT Margin (Adjusted) 1.4% 2.5% 2.9% 4.0% 6.1%

DPS 5.00 6.00 6.00 6.00 6.50

Solvency Ratios

Current Ratio 1.4 1.2 1.3 1.1 2.0

Debt/Equity 1.1 1.1 1.2 1.0 0.6

Net Debt/Equity 0.9 1.0 1.0 0.9 0.5

Interest Coverage 1.5 2.0 1.8 2.1 4.1

Profitability Ratios

RoE 3.6% 7.1% 9.7% 10.6% 18.0%

RoCE 6.2% 9.2% 10.4% 13.4% 17.0%

Valuation Ratios(x)

EV/EBITDA 28.7 21.4 14.4 13.1 10.2

EV/Sales 2.8 2.4 2.0 2.2 1.6

P/E 164.3 81.7 59.5 45.7 22.6

P/B 5.9 5.8 5.8 4.8 4.1
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Disclaimer 

Analyst Certification:  

We /I, Shantanu Basu, CA, MBA, Research Analyst(s) of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this 

Research Report, hereby certify that all of the views expressed in this Research Report accurately reflect our views about the subject issuer(s) or 

securities and distributed as per SEBI (Research Analysts) Regulations 2014. 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 Research Report. It is also confirmed that We/I, the above 

mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in the Research 

Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research 

Report. 

 

Terms & Conditions and Other Disclosures: 

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Fina ncial Products. SMIFS 

Limited is registered as Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration Number – INH300001474.  

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our 

Research Analysts. SMIFS generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining  a financial interest in the 

securities or derivatives of any companies that the analysts cover.  

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research 

Report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, 

transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written 

consent of SMIFS Limited. While we would endeavor to update the information herein on a reasonable basis, SMIFS is under no o bligation to update 

or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS from doing  so. Non-rated 

securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable 

regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other 

circumstances. 

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has 

been made nor is its accuracy or completeness guaranteed. This Research Report and information herein is solely for informational purpose and 

shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. 

Securities as defined in clause (h) of section 2 of the Securities Contract Act, 1956, includes Financial Instruments, Curren cy and Commodity 

Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this Research Report at t he same time. SMIFS 

will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report constitutes investment, legal, 

accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The 

securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make thei r own investment 

decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the 

exercise of independent judgment by any recipient. The recipient should independently evaluate the investment risks. The valu e and return on 

investment may vary because of changes in interest rates, foreign exchange rates or any other reason. SMIFS accepts no liabil ities whatsoever for 

any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily a guide to  future performance. 

Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities m arkets. Actual results 

may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without 

notice. The information given in this report is as of date of this report and there can be no assurance that future results or events will be consistent 

with this information. The information provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original 

artwork, concepts and intellectual Properties remains the property and copyright of SMIFS and may not be used in any form or for any purpose 

whatsoever by any party without the express written permission of the SMIFS.  
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Disclaimer 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network 

(Internet) reasons or snags in the system, breakdown of the system or any other equipment, server breakdown, maintenance shut down, 

breakdown of communication services or inability of SMIFS to present the data. In no event shall SMIFS be liable for any damages, including 

without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data 

presented by the SMIFS through this report.  

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exch ange Rates can be 

volatile and are subject to large fluctuations; (b) the value of currencies may be affected by numerous market factors, inclu ding world and 

notional economic, political and regulatory events, events in Equity & Debt Markets and changes in interest rates; and (c) Currencies may be 

subject to devaluation or government imposed Exchange Controls which could affect the value of the Currency. Investors in sec urities such as 

Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.  

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in 

various companies including the subject company/companies mentioned in this Research Report.  

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from  time to may have 

long or short positions in, and buy or sell the Securities, mentioned herein or (ii) 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 Subject Company/ companies mentioned 

herein or act as  an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any 

recommendation and related information and opinions at the time of the publication of the Research Report. Or at the time of Public 

Appearance. SMIFS does not have proprietary trades but mat at a future date, may opt for the same with prior intimation to Cl ients/ Investors 

and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and therefore should be consid ered as interested. 

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular I nvestor; Clients/ 

Readers/ Subscribers of this Research Report are requested to take independent professional advice before investing. The information provided 

herein should not be construed as invitation or solicitation to do business with SMIFS.  

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities  of the Company 

mentioned in the Research Report as of the last day of the month preceding the publication of the Research Report.  

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Repo rt. Accordingly, 

neither SMIFS and their Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of 

this Research Report or at the time of the Public Appearance, if any.  

SMIFS 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.  

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the p eriod 

preceding twelve months from the date of this Research Report for services in respect of managing or co -managing public offerings, corporate 

finance, investment banking, brokerage services or other advisory service in a merger or specific transaction from the subject company. 

SMIFS or its associates might have received any compensation for products or services other than investment banking or broker age services from 

the subject companies mentioned in the Research Report in the past twelve months.  

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies 

mentioned in the Research Report or third party in connection with preparation of the Research Report.  

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.  
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Disclaimer 

The Research Analysts might have served as an officer, director or employee of the subject company.  

Neither the Research Analysts nor SMIFS have been engaged in market making activity for the companies mentioned in the Resear ch Report. 

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information p resented in this 

Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, 

www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equi ty Research 

Analysis activities in last 3 years.  

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or res ident of or located in any 

locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary t o law, regulation or which 

would subject SMIFS and affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may or 

may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this docum ent may come are 

required to inform themselves of and to observe such restriction.  

 

 

For queries related to compliance of the report, please contact: -  

Sudipto Datta, Compliance Officer  

SMIFS Limited.  

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.  

Contact No.: +91 33 4011 5414 /91 33 6634 5414 

Email Id.: compliance@smifs.com |Website: www.smifs.com 
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