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Q3FY21 - Results Update 
Sector: FMCG 

Emami Ltd. 

Shareholding Pattern (%) 

 Dec2020 Sep-2020 Jun-2020 

Promoters 53.86 53.86 53.38 

Institutions 36.99 37.56 37.07 

Non-institutions 9.15 8.58 9.55 

Market cap (INR Cr.) 20,819 

Outstanding Shares (Cr.) 44.45 

Face Value (INR)  1.00 

Dividend Yield(%) 1.7 

TTM P/E (x) 53.3 

P/B (x) 11.0 

Debt/Equity 0.1 

Beta  0.62 

52 Week High/ Low (INR) 520/141 

Avg. Daily Vol. (NSE)/1 yr. 905,663 

Stock Scan 

Result Summary 

Emami reported a splendid quarter with EBITDA margins rising to all time 
high of 36.4% helped by stringent cost control measures and benign raw 
material prices. Topline growth was also superb at 15% YoY on a 
consolidated level. Domestic Business grew by 16% YoY led by 13% volume 
growth. International revenues grew by 26% YoY while Institutional Business 
declined by 27% YoY . The growth was broad based across all categories 
except for Navratna, which reported a 12% YoY decline in India . Healthcare 
range led by Zandu Ayurvedic products continued to perform extremely well 
with 38% YoY growth in India. Emami expects the Healthcare segment to be a 
high growth vertical with 25-30% YoY growth in India. 30+ new products and 
60+ SKUs were launched in 9MFY21, which contributed to 4% of 9MFY21 
domestic revenue.  

19th February 2021 

Key Highlights 

Q3FY21 Consolidated Revenues were up by 15% YoY to Rs 9,336 mln. 

Domestic Business grew by 16% YoY, International Business grew by 26% 

YoY, Institutional Business declined by 27% YoY. Volumes in domestic 

business were up by 13%.  

Q3FY21 Gross margin increased by 210 bps YoY to 70.4%. 

Q3FY21 EBITDA increased by 29% YoY to Rs 3,402 mln. EBITDA margin 

increased by 390bps YoY to 36.4%.  

Q3FY21 PAT increased by 44.7% YoY to Rs 2,090 mln. PAT margin increased 

by 460bps YoY to 22.4%. Cash Profit increased by 32% YoY to Rs 3,033 mln. 

Cash Profit Margin increased by 420bps to 32.5%.  

 

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 35x FY23E EPS to arrive at a Target Price of Rs 

612, which provides an upside of 31% based on the current market price. We 

thus maintain a “Strong Buy” rating on the stock.  

Research Analyst  

Shantanu Basu 
Email: shantanu.basu smifs.co.in 

Particulars (INR mln) FY19 FY20 FY21E FY22E FY23E

Net Sales from ops. 26946 26549 27546 30495 33709

Growth % 6% -1% 4% 11% 11%

EBITDA 7272 6905 8770 8935 9877

EBITDA Margin (%) 27.0% 26.0% 31.8% 29.3% 29.3%

Net Profit (Adjusted) 3106 3116 4294 5000 7778

Net Profit Margin (%) 11.5% 11.7% 15.6% 16.4% 23.1%

EPS (Adjusted) 7.0 7.0 9.6 11.2 17.5

BVPS 46.6 41.0 42.6 45.8 55.3

P/B (x) 10.0 11.4 11.0 10.2 8.5

P /E (x) 67.1 66.9 48.5 41.7 26.8

ROE (%) 15.0% 17.1% 22.6% 24.5% 31.6%

ROCE(%) 18.8% 18.8% 26.0% 26.7% 34.8%

ROE (%)(ex goodwill) 15.0% 17.1% 22.6% 24.5% 31.6%

ROCE(%)(ex goodwill) 18.8% 18.8% 26.0% 26.7% 34.8%
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EMAMI NIFTY

BSE Code 531162 

NSE Code EMAMILTD 

Reuters Ticker EMAM.BO 

Bloomberg Ticker  HMN IN 

CMP (INR) (As at 18th Feb 2021) 468 

Previous Target (INR)                     576 

Current Target (INR) 612 

Upside(%)                        31% 

Recommendation    Strong Buy 

Brief Overview 
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Q3FY21 - Results Update 
Sector: FMCG 

Emami Ltd. 

Key Highlights contd. 

In terms of segments in Domestic Business for the quarter, Healthcare Range 

grew by 38% YoY, Pain Management Range grew by 12% YoY, Navratna Range 

de-grew by 12% YoY, Kesh King Range grew by 16% YoY, BoroPlus Range grew 

by 21% YoY, Male Grooming Range grew by 5% YoY, 7 Oils in One grew by 32%

YoY. 

Emasol Range of products comprising of bathroom cleaner, toilet cleaner, 

floor cleaner, dishwash gel and all purpose sanitiser was launched in 

Q3FY21.Zandu Ortho Vedic Oil for knee and joint pain was also launched 

during the quarter along with Zandu Giloy Tulsi Juice. Overall, there was 30 + 

new launches in 9MFY21 in the domestic market —These contributed 4% to 

Domestic Business of 9MFY21. New launches in the international market 

contributed 6% to International Business of 9MFY21. 

Fair and Handsome was relaunched during the quarter. Fair and Handsome 

Fairness Cream and Fair and Handsome Instant Fairness Face Wash have been 

renamed as Fair and Handsome Radiance Cream and Fair and Handsome 

Radiance Face Wash.  

During the quarter when rural market continued to perform better, growth in 

urban markets has also picked up. All the channels posted convincing growth 

and E-commerce channel grew by 3.5 times during the quarter and increasing 

its contribution by 210 basis points to 3.1% of domestic business. The modern 

trade channel registered a strong growth of 51% in this quarter increasing its 

contribution by 200 basis points to almost 9% of domestic business in this 

quarter.  

Emami has outlined a clear strategy to drive growth aggressively in rural 

markets. It is mapping potential of villages to increase its direct rural coverage. 

It has also built a model of direct coverage and has evaluated the current 

brand markets. It will invest in adding manpower to the top four states to 

aggressively increase its coverage in these four markets. Subsequently, the 

plan will be extended to twelve more states and thereby 75% of rural India 

will be covered. 

The Management is of the opinion that there would be a 150bps pressure on 

Q4FY21 margin because of increased raw material (LLP) prices. Price increases 

for the products will be taken in the beginning of next financial year and for 

the next financial year and beyond an EBITDA margin of around 30% is 

achievable taking into account some permanent cost reductions. 

Emami plans to grow the Zandu Range of Healthcare Products by 25-30% 

going forward. There are a lot of new launches that are going to happen in the 

near future. R&D and Innovation pipeline is very strong.  

As a strategy, Emami will never get into any product range for which the gross 

margin will be below 50%. 

The current level of pledge stands at 36%. Management is fully committed to 
reduce it to zero through asset sales at the right prices.  
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Q3FY21 - Results Update 
Sector: FMCG 

Emami Ltd. 

Exhibit 2: Financial Performance           INR Mln. 

Source: Company Data 

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

Revenue from Operations 9,336       8,126      14.9% 7,348       27.1% 21,498     21,222     1.3%

Cost of materials consumed 2,181       2,012      8.4% 2,024       7.8% 5,183       5,641       -8.1%

Purchases of stock in trade 509           164          210.9% 504           1.1% 1,448       883           64.0%

Changes in inventories of F/G, SIT and WIP 76             406          -81.4% (343)         NA (67)            382           NA

Gross Profit 6,570       5,545      18.5% 5,163       27.2% 14,934     14,317     4.3%

Gross Profit Margin 70.4% 68.2% 2.1% 70.3% 0.1% 69.5% 67.5% 2.0%

Employee Expense 767           749          2.5% 784           -2.1% 2,332       2,275       2.5%

Advertisement and Sales Promotion 1,554       1,383      12.4% 1,081       43.7% 3,232       3,722       -13.2%

Other Expenses 848           773          9.6% 728           16.4% 2,167       2,400       -9.7%

EBITDA 3,402       2,640      28.9% 2,571       32.3% 7,203       5,920       21.7%

EBITDA Margin 36.4% 32.5% 3.9% 35.0% 1.5% 33.5% 27.9% 5.6%

Depreciation & Amortisation 944           856          10.3% 1,148       -17.8% 2,840       2,511       13.1%

EBIT 2,458       1,785      37.7% 1,423       72.8% 4,363       3,409       28.0%

EBIT Margin 26.3% 22.0% 4.4% 19.4% 7.0% 20.3% 16.1% 4.2%

Finance Costs 14             49            -72.2% 25             -44.8% 86             186           -54.0%

Other Income 92             156          -41.1% 79             16.3% 238           426           -44.2%

Profit before share of profit/(loss) in equity 

associates and joint ventures and exceptional items 2,536       1,891      34.1% 1,477       71.8% 4,515       3,649       23.7%

Exceptional items -            (33)           NA -            NA -            (33)            NA

Share of (loss)/profit in equity accounted investees (9)              (16)           -44.4% (8)              8.5% (28)            (35)            -17.7%

PBT 2,527       1,843      37.2% 1,469       72.1% 4,487       3,582       25.3%

PBT Margin 27.1% 22.7% 4.4% 20.0% 7.1% 20.9% 16.9% 4.0%

Tax Expense 438           398          9.9% 284           54.2% 817           786           3.8%

PAT before minority interest 2,090       1,444      44.7% 1,185       76.4% 3,670       2,796       31.3%

Minority Interest -            -           NA 0                -100.0% 0                -            NA

PAT 2,090       1,444      44.7% 1,184       76.5% 3,670       2,796       31.3%

PAT Margin 22.4% 17.8% 4.6% 16.1% 6.3% 17.1% 13.2% 3.9%

Particulars
Quarter Ended (Consolidated) 9 Months Ended (Consolidated)
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Q3FY21 - Results Update 
Sector: FMCG 

Emami Ltd. 

Change in Estimates 

After taking into account Q3FY21 performance and strong commentary from the Management, particularly with regard to 
the Healthcare segment our Revenue estimates for FY21E, FY22E and FY23E have been upped. Revenue from Operations 
for FY21E, FY22E and FY23E now stand at Rs 27,546 mln, Rs 30,495 mln and Rs 33,709 mln respectively. EBITDA estimates 
for FY21E, FY22E and FY23E are Rs 8,770 mln, Rs 8,935 mln and Rs 9,877 mln respectively. PAT estimates for FY21E, FY22E 
and FY23E are Rs 4,294 mln, Rs 5,000 mln and Rs 7,778 mln respectively. 

Results reported by Emami was very encouraging both on the growth and margins front and we believe that a major part 

of the growth momentum should continue in Q4FY21 albeit with some margin pressure as the Management believes that 

there would be a reduction in gross margin by 150 bps given the upward movement in LLP prices. EBITDA margins for FY22E 

and FY23E should however hover around 30%, as per Management guidance, given the price hikes and cost rationalization 

programme and we have accordingly factored it in our estimates. 

New launches for any FMCG company fuel the growth engine and Emami is no exception, so it is satisfying to note that 

Emami will continue with its pace of new product launches, particularly in the Healthcare Range. The growth potential of 

the Ayurveda based Zandu Healthcare Range is huge as organized Ayurveda is still in its nascent phase in India and with 

increasing preference of people for Ayurveda and organic products, Zandu Healthcare Range is bound to grow strongly 

over the long term and we are encouraged by the Management’s expectation of 25-30% growth in this vertical in the 

medium term. Emasol Range falls in a category, the size of which is Rs 40,000 mln, and thus the headroom for Emami is 

immense. 

The recovery of the Fair and Handsome Range is indeed heartwarming given the fact that it continued to report YoY 

degrowth over the last eight quarters. The value proposition of the product has been enhanced and we are hopeful that 

growth will continue in the positive trajectory in the medium to long term as the category is very underpenetrated and 

there is huge room for growth. We are not unnecessarily worried with the degrowth in Navratna Range and believe that it 

happened because of the winter season and that growth will return for the category in the summer months.  

Increase in contribution by Modern Trade and Ecommerce channels to 3% and 9% of total domestic revenues respectively 

goes to show the relevance of these two trade channels over the long run. The story of modern trade and ecommerce 

have been prevalent in India over the last 7-8 years and we believe that there is exponential growth connected with these 

two segments and thereby the reliance on wholesale channel will continue to steadily decline over the medium to long 

term. A dedicated ecommerce website for Zandu products by Emami is a step in the right direction and we believe that it 

contains a lot of growth potential. 

Management’s thrust on increasing manpower to drive rural growth in four states of India as a pilot project and 

thereafter increasing the scope of the project to twelve more states in India is again a step in the right direction to bring 

in more rural sales. Management’s commitment to reduce the pledge level to zero from the current level of 36% is 

noteworthy and we believe the Management will be able to deliver on its promise by the end of FY22. 

We have valued the stock at 35x FY23E EPS and our Target Price works out as Rs 612, which provides an upside of 31%. 

Accordingly, we maintain a “Strong Buy” on the stock. 

Please find below the link to our previous report: 

Date: 1st Jan 2021     CMP: Rs 424   Target Price: Rs 576 
 
Emami Ltd. — Initiating Coverage Report 

Outlook & Valuation 

https://www.smifs.com/files/reports/637450891517948551_Emami%20Ltd%20-%20Initiating%20Coverage%20Report%20-%20SMIFS.pdf
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Q3FY21 - Results Update 
Sector: FMCG 

Emami Ltd. 

Financials 

Source: Company Data, SMIFS Research  

Source: Company Data, SMIFS Research  

Income Statement Extract (Consolidated)

Particulars (INR mln.) FY19 FY20 FY21E FY22E FY23E

Revenue from operations 26946 26549 27546 30495 33709

Revenue Growth 6% -1% 4% 11% 11%

Cost of goods sold 9230 8761 8469 9454 10450

Employee benefits expenses 2797 2995 3092 3507 3877

Other expenses 7647 7887 7214 8600 9506

EBITDA 7272 6905 8770 8935 9877

EBITDA Margin 27.0% 26.0% 31.8% 29.3% 29.3%

EBITDA Growth 1% -5% 27% 2% 11%

Depreciation & Amortisation 3253 3363 3674 3316 1075

EBIT 4019 3542 5097 5619 8802

Interest Cost 214 210 99 14 14

Other Income 349 571 303 640 900

PBT (Adjusted) 4132 3843 5261 6197 9640

PAT (Adjusted) 3106 3116 4294 5000 7778

PAT Margin 11.5% 11.7% 15.6% 16.4% 23.1%

PAT Growth (Adjusted) 1% 0% 38% 16% 56%

Balance Sheet (Consolidated)

Particulars (INR mln.) FY19 FY20 FY21E FY22E FY23E

Share Capital 454 453 453 453 453

Reserves & Surplus 20305 17776 18509 19949 24167

Networth 20759 18229 18962 20402 24620

Long term Borrowings -              -              -              -              -              

Other Non-Current Liabilities 666 636 654 647 656

Short term Borrowings 1099 2102 2002 -              -              

Other Current Liabilities 5701 5818 5119 5600 5974

Total Equity & Liabilities 28224 26785 26737 26649 31251

Net Tangibile Asset 8390 8469 8288 8272 8347

Other Non Current Assets 11340 7982 5850 3319 3033

Inventories 2217 2446 2042 2279 2519

Trade Receivables 2164 3080 2038 2256 2494

Cash and Cash Equivalents 1165 108 4598 775 1061

Other Current assets 2948 4698 3922 9748 13796

Total Assets 28224 26785 26737 26649 31251
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Sector: FMCG 

Emami Ltd. 

Financials 

Source: Company Data, SMIFS Research  

Source: Company Data, SMIFS Research  

Cash Flow Statement Extract (Consolidated)

Particulars (INR mln.) FY19 FY20 FY21E FY22E FY23E

PBT 4034 3736 5261 6197 9640

Depreciation & Amortisation 3253 3363 3674 3316 1075

Interest expense 214 210 99 14 14

(Increase)/Decrease in CA -1370 -1443 2305 -486 -551

Increase/(Decrease) in CL 631 643 -681 474 383

Taxes Paid -927 -760 -966 -1196 -1861

Cash Flow from Operating Activities 5537 5307 9731 8367 8748

Capital Expenditure -1329 -1481 -828 -928 -1028

Cash Flow Investing Activities -234 -2277 -1481 -6612 -4887

Increase/(Decrease) in Borrowings -2189 174 -100 -2002 0

Dividend payments including tax -1902 -4191 -3562 -3562 -3562

Cash Flow from Financing Activities -4277 -4054 -3761 -5577 -3575

Net Cash Flow 1027 -1023 4490 -3823 286

Closing Balance 1165 108 4598 775 1061

Key Ratios (Consolidated)

Particulars FY19 FY20 FY21E FY22E FY23E

Margins

Gross Margin 65.7% 67.0% 69.3% 69.0% 69.0%

EBITDA Margin 27.0% 26.0% 31.8% 29.3% 29.3%

PBT Margin (Adjusted) 15.3% 14.5% 19.1% 20.3% 28.6%

PAT Margin (Adjusted) 11.5% 11.7% 15.6% 16.4% 23.1%

DPS (INR) 4.00            4.00            8.00            8.00            8.00            

Solvency Ratios

Current Ratio 1.2 1.3 1.8 2.7 3.3

Debt/Equity 0.1 0.1 0.1 0.0 0.0

Net Debt/Equity 0.0 0.0 -0.2 -0.1 -0.1

Interest Coverage 18.8 16.9 51.4 412.5 646.1

Profitability Ratios

RoE (ex goodwill) 15.0% 17.1% 22.6% 24.5% 31.6%

RoCE (ex goodwill) 18.8% 18.8% 26.0% 26.7% 34.8%

RoE 15.0% 17.1% 22.6% 24.5% 31.6%

RoCE 18.8% 18.8% 26.0% 26.7% 34.8%

Valuation Ratios(x)

P/E 67.1 66.9 48.5 41.7 26.8

P/S 7.7 7.8 7.6 6.8 6.2

P/B 10.0 11.4 11.0 10.2 8.5

P/CFO 37.6 39.3 21.4 24.9 23.8



 

SMIFS Limited 

5F, Vaibhav, 4 Lee Road, Kolkata – 700020, India 

 

Page No. 

 7 

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 Financial 

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 obligation 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, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers 

may receive this Research Report at the 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 their 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 value and return on investment may vary because of 

changes in interest rates, foreign exchange rates or any other reason. SMIFS accepts no liabilities 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 markets. 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 

shutdown, 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) Exchange Rates can 

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

securities 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 Clients/ Investors and extant Authorities where it may have proprietary long/short position in the above Scrip(s) and 

therefore should be considered as interested. The views provided herein are general in nature and do not consider Risk Appetite or 

Investment Objective of any particular Investor; 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 Report. 

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 period 

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 brokerage 

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 Research 

Report. 

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

presented 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 Equity 

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 resident of or 

located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to 

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 document may come are required to inform themselves of and to observe such restriction. 
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