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Q3FY21 - Results Update 
Sector: FMCG 

Jyothy Labs Ltd. 

Shareholding Pattern (%) 

 Dec2020 Sep-2020 Jun-2020 

Promoters 62.89 62.89 62.89 

Institutions 29.23 29.87 29.98 

Non-institutions 7.88 7.24 7.13 

Market cap (INR Cr.) 5,493 

Outstanding Shares (Cr.) 36.8 

Face Value (INR)  1.00 

Dividend Yield(%) 2.0 

TTM P/E (x) 27.6 

P/B (x) 4.1 

Debt/Equity 0.1 

Beta  0.73 

52 Week High/ Low (INR) 166/86 

Avg. Daily Vol. (NSE)/1 yr. 627,757 

Stock Scan 

Result Summary 

Jyothy reported commendable results in Q3FY21. Revenue from operations 
increased by 13.3% YoY, out of which FMCG sales increased by 15.1% YoY 
and what’s more satisfying is the fact that the FMCG sales were backed by 
15% volume growth. Margins were also satisfactory with Gross Margin at 
48.8% and EBITDA margin at 16.7%. Dishwashing segment continued with its 
superior growth trajectory as was witnessed in the recent few quarters and 
reported sales growth of 21% YoY. Personal Care segment reported stellar 
sales growth of 48.2% YoY. Fabric Care segment recovered and reported sales 
growth of 2.3% YoY. While Household Insecticides segment reported sales 
growth of 10% YoY, it continues to be in red as far as operating profitability is 
concerned. However, adjusted for media spends it reported a positive 
operating profit. 

22nd February 2021 

Key Highlights 

Q3FY21 Consolidated Revenues were up by 13.3% YoY (FMCG sales up by 

15.1% YoY and Volume up by 15% YoY) to Rs 4766 mln. 

Q3FY21 Gross margin was 48.8%. (+10bps) 

Q3FY21 EBITDA increased by 20.3% YoY to Rs 798 mln. EBITDA margin 

increased by 90bps YoY to 16.7%.  

Q3FY21 PAT increased by 18.8% YoY to Rs 553 mln. PAT margin increased 

by 50bps YoY to 11.6%. 

In terms of revenues of segments, Fabric care recorded a 2.3% YoY growth 

to Rs 1759 mln, Dishwashing grew by 21.1% YoY to Rs 1821 mln, Household 

insecticides grew by 10% YoY to Rs 469 mln, Personal care grew by 48.2% 

YoY to Rs 529 mln, Other products grew by 57.2% YoY to Rs 126 mln.  

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 25x FY23E EPS to arrive at a Target Price of Rs 

196, 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 

50

60

70

80

90

100

110

120

130

140

Feb-2020 May-2020 Aug-2020 Nov-2020

JYOTHY NIFTY

Particulars (INR mln) FY19 FY20 FY21E FY22E FY23E

Net Sales from ops. 18136 17112 19609 21347 23402

Growth % 4% -6% 15% 9% 10%

EBITDA 2811 2511 3338 3394 3721

EBITDA Margin (%) 15.5% 14.7% 17.0% 15.9% 15.9%

Net Profit (Adjusted) 2051 1737 2365 2574 2885

Net Profit Margin (%) 11.3% 10.2% 12.1% 12.1% 12.3%

EPS (Adjusted) 5.57 4.72 6.42 6.99 7.83

BVPS 36.02 33.37 36.79 40.28 43.11

P/B (x) 4.2 4.5 4.1 3.7 3.5

P /E (x) 26.9 31.8 23.4 21.5 19.1

ROE (%) 15.5% 14.1% 17.5% 17.4% 18.2%

ROCE(%) 18.5% 15.3% 19.7% 18.7% 19.7%

ROE (%)(ex goodwill) 38.0% 39.3% 41.6% 36.9% 36.0%

ROCE(%)(ex goodwill) 44.0% 39.2% 44.3% 38.1% 37.6%

BSE Code 532926 

NSE Code JYOTHYLAB 

Reuters Ticker JYOI.BO 

Bloomberg Ticker  JYL IN 

CMP (INR) (As at 19th Feb 2021) 150 

Previous Target (INR)                     179 

Current Target (INR) 196 

Upside(%)                        31% 

Recommendation    Strong Buy 

Brief Overview 
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Q3FY21 - Results Update 
Sector: FMCG 

Jyothy Labs Ltd. 

Key Highlights contd. 

Dishwashing contributed to 38%, Main wash 25%, Post wash 12%, Household 

insecticides 10%, Personal care 11% and Others 4%, of consolidated revenues 

for Q3FY21. 

Overall consumer sentiment has improved with economy and life almost 

back to normal. 

General Trade is continuing to do well as consumers prefer buying at 

Neighbourhood Kirana stores or on Ecommerce websites (contactless home 

delivery), and large format stores of Modern Trade and Canteen Stores 

Department have alsp recovered. 

Rural Demand has been superior than urban demand. Rural growth has been  

30% more than urban growth.  

Jyothy is adding more Sub-stockists and focus on Van Coverage to enhance 

Rural Coverage.  

Jyothy is driving sales of Low Unit Packs across brands of Rs.5 and Rs.10 

Ujala Fabric Whitener has seen recovery steadily from the slow down seen in 

the Q1FY21 owing to the lockdowns. Ujala whitener sales have broadly 

reached pre Covid levels.  

Ujala Crisp and Shine suffered because of continued suspension of schools, 

and offices functioning with restraints, however the brand is showing an 

improved trajectory month on month.  

Ujala Instant Dirt Dissolver has started doing well in Kerala, which is the only 

state in which it is present.  

Fabric care in general is witnessing a month on month improvement and has 

the potential to get back to high single digit/low double digit growth.  

Consumer habits rising from staying indoors / work from home has increased 

consumption of food at home resulting in more utensils being washed, 

promoting the sales of Exo and Pril. Smaller pack focus has enabled unlocking 

of existing opportunities in large rural markets thereby propelling the brands 

onto a growth trajectory. Dishwash category has an enormous opportunity to 

penetrate more in rural areas as a majority of people in rural areas still use 

ash for dishwashing. Management expects a 20% YoY growth in this segment 

over the medium to long term. 

The current mix between coils and liquid sales in the HI category is 65:35. 

Jyothy aims to increase the share of liquids as liquids have a Gross margin 

higher than the Company average while coils have a Gross margin lower 

than the Company average. This is the reason why the segmental EBIT 

margins for the HI category is negative in Q3FY21 like many past quarters. 

Excluding advertisement costs the EBIT margins were positive. The Company 

believes that this segment has potential to turn around in the future and 

generate positive EBIT after considering all relevant costs. 
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Q3FY21 - Results Update 
Sector: FMCG 

Jyothy Labs Ltd. 

Key Highlights contd. 

Increased consumer preference towards products made from natural 

ingredients was noted as a generic trend in current times, aiding the sales of 

Personal Care segment. The newly launched Margo Handwash and Hand 

Santizer has seen good demand. 

T Shine variants saw encouraging offtakes during Q3FY21. 

Jyothy believes in the rationale of selective launch for any new product, and 

the launch of Exo All Surface Cleaner was no exception. The product has been 

launched across South India. This allows Jyothy to test the market response 

for a product before preparing for a nationwide launch. Exo All Surface 

Cleaner has huge potential irrespective of Covid as people get more 

conscious about cleanliness and hygiene. Unlike common sanitisers, this 

product not only disinfects but also cleans dirt. 

Exo Gel was launched as a bridge between Exo and Pril as some people are 

reluctant to spend on liquid dishwashers given their price as well as potential 

for wastage. One unit pack of Exo Gel has the ability to last more than a 

month given its concentrate nature. Besides, it is the only anti-bacterial option 

available in Gel form.  

40% of Consolidated Sales came from Rural India and the balance from 

Urban India. Jyothy today covers all villages with a population of more than 

10,000 people.  

Ecommerce contributed to 3% of sales in Q3FY21, Modern Trade – 7 to 8%, 

CSD – 10% and General Trade – 80%. 

Lower unit packs contributed to 25-30% of Q3FY21 sales. 

The guidance of 15-16% EBITDA margin for the full year FY21 and beyond is 

being maintained. Any savings leading to potentially high EBITDA margins will 

be invested in advertisement spends with an aim to grow the topline. In fact, 

increased media spends are being endeavoured for Q3FY21. 

Jyothy is on track to deliver sustainable, profitable, volume led growth 

through focus on strengthening brand franchise. 
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Q3FY21 - Results Update 
Sector: FMCG 

Jyothy Labs 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 4,766       4,208      13.3% 5,045       -5.5% 14,140     13,182     7.3%

Cost of materials consumed 2,037       1,783      14.2% 2,130       -4.4% 5,774       5,225       10.5%

Purchases of stock in trade 678           591          14.8% 705           -3.7% 1,822       1,816       0.3%

Changes in inventories of F/G, SIT and WIP (273)         (216)        26.0% (196)         38.9% (186)         (166)         12.1%

Cost of goods sold 2,443       2,157      13.2% 2,638       -7.4% 7,410       6,875       7.8%

Gross Profit 2,324       2,051      13.3% 2,407       -3.4% 6,731       6,306       6.7%

Gross Profit Margin 48.8% 48.7% 0.0% 47.7% 1.1% 47.6% 47.8% -0.2%

Employee Expense 613           571          7.4% 615           -0.4% 1,777       1,688       5.3%

Advertisement and Sales Promotion Expense 353           252          40.0% 300           17.6% 852           871           -2.2%

Other Expenses 560           565          -0.8% 617           -9.2% 1,666       1,642       1.4%

EBITDA 798           663          20.3% 874           -8.7% 2,436       2,105       15.7%

EBITDA Margin 16.7% 15.8% 1.0% 17.3% -0.6% 17.2% 16.0% 1.3%

Depreciation & Amortisation 139           132          4.9% 134           3.4% 403           388           4.0%

EBIT 659           531          24.1% 740           -10.9% 2,033       1,718       18.4%

EBIT Margin 13.8% 12.6% 1.2% 14.7% -0.8% 14.4% 13.0% 1.3%

Finance Costs 42             89            -52.3% 52             -18.7% 159           251           -36.7%

Other Income 64             50            26.4% 40             58.5% 144           154           -6.4%

Profit before share of loss in equity accounted 

investees and exceptional items 681           493          38.1% 728           -6.5% 2,018       1,621       24.5%

Exceptional items -            -           NA -            NA -            (38)            -100.0%

Share of (loss)/profit in equity accounted investees -            -           NA -            NA -            -            NA

PBT 681           493          38.1% 728           -6.5% 2,018       1,583       27.5%

PBT Margin 14.3% 11.7% 2.6% 14.4% -0.2% 14.3% 12.0% 2.3%

Tax Expense 148           43            248.1% 127           17.0% 385           223           72.6%

PAT before Minority Interest 532           450          18.2% 601           -11.5% 1,634       1,360       20.1%

Minority Interest (21)            (15)           34.0% (24)            -15.6% (68)            (55)            22.0%

PAT 553           465          18.8% 626           -11.6% 1,701       1,415       20.2%

PAT Margin 11.6% 11.1% 0.5% 12.4% -0.8% 12.0% 10.7% 1.3%

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

Jyothy Labs Ltd. 

Change in Estimates 

After taking into account Q2FY21 and Q3FY21 performances, we have upped the revenue growth rates for the 
dishwashing segment to 14% YoY for each of the quarters Q1FY22E to Q4FY23E. We have also slightly upped the EBITDA 
margin estimates for FY22E and FY23E. Revenue from Operations for FY21E, FY22E and FY23E now stand at Rs 19,609 mln,  
Rs 21,347 mln and Rs 23,402 mln respectively. EBITDA estimates for FY21E, FY22E and FY23E are Rs 3,338 mln, Rs 3,394 
mln and Rs 3,721 mln respectively. PAT estimates for the same periods are Rs 2,365 mln, Rs 2,574 mln and Rs 2,885 mln 
respectively. 

Jyothy’s commentary with regard to improvement in consumer sentiment and business getting back to normal at the end 
of Q2FY21 was proven to be correct and Jyothy delivered a commendable growth of 15% YoY for the whole FMCG 
category backed entirely by volume growth. It was encouraging to note the YoY growth in all segments barring Laundry. 
Laundry of course is a very small segment in Jyothy’s portfolio and thus it does not have a meaningful impact in any case. 
Fabric care segment’s growth was muted as per expectation. It is anticipated to recover in the next few quarters with 
further improvements in modern trade and CSD channels. Crisp and Shine is also expected to recover further as the 
economy reverts back to pre Covid times and people including office goers, school children and college goers go back to 
offices, schools, and colleges respectively. 
 
The continuing loss in Household Insecticides segment is worrying as already pointed out in our earlier reports and if this 
trend continues in the long run in line with the past then it would really question the Management’s inclination to push 
topline growth at the cost of operating margins thereby making the business segment unsustainable. However, the 
Management stated that EBIT margin of the segment was positive after taking out the advertisement spends and further 
stated their endeavor of generating positive EBIT margin for the segment after taking into account advertisement spends. 
We believe that the Management is trying to push hard the sales of liquid vapourisers, which currently comprise 35% of 
the segment as liquid vapourisers generate a high gross margin compared to coils, which occupy 65% of the segment 
sales. Once the steady shift happens from coils to liquid vapourisors in the medium to long term, the segment would 
become profitable. Till such time, we believe the Management has to persist with the Maxo brand as the brand itself has 
huge potential as it is the number 2 brand in the Household Insecticides category. The category itself, we believe has 
immense penetration power  in both urban and rural areas. 
 
Dishwashing category continued to do very well in Q3FY21 and the power brands of Jyothy, viz., Exo and Pril were able to 
pull consumers . Launch of smaller packs at interesting price points were able to pull consumers in the rural areas and this 
is sustainable as the penetration of dishwashing bars and liquids is very low in rural areas as most people in rural areas 
rely on ash for washing utensils. Hygiene consciousness among consumers particularly in this hour of crisis has also been 
responsible for the superior growth of this segment. We have upped our revenue estimates for this segment and have 
considered 14% YoY growth for this segment for all the quarters beginning Q1FY22 to Q4FY23. 
 
Personal care segment grew at a very high  rate of 48% YoY  and this shows the strength of the Margo brand and the 
acceptance of its neem proposition by consumers. While such a high growth rate is not sustainable, it is expected that 
this segment will grow at a superior growth rate. Growth of this segment would aid in the improvement of overall margins 
as the margins of this segment is higher than the Company average.   
 
We remain positive with Jyothy’s growth story and maintain a ‘’Strong Buy” rating with a Target Price of Rs 196. 
 

 
 
 
 

Outlook & Valuation 
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Q3FY21 - Results Update 
Sector: FMCG 

Jyothy Labs 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 18136 17112 19609 21347 23402

Revenue Growth 4% -6% 15% 9% 10%

Cost of goods sold 9707 9009 10352 11335 12426

Employee benefits expenses 2076 2193 2402 2711 2972

Other expenses 3542 3398 3518 3907 4283

EBITDA 2811 2511 3338 3394 3721

EBITDA Margin 15.5% 14.7% 17.0% 15.9% 15.9%

EBITDA Growth 4% -11% 33% 2% 10%

Depreciation & Amortisation 306 529 542 497 460

EBIT 2505 1982 2796 2897 3261

Interest Cost 352 329 201 41 41

Other Income 278 200 208 180 200

PBT (Adjusted) 2431 1853 2803 3036 3421

PAT (Adjusted) 2051 1737 2365 2574 2885

PAT Margin 11.3% 10.2% 12.1% 12.1% 12.3%

PAT Growth (Adjusted) 10% -15% 36% 9% 12%

Balance Sheet (Consolidated)

Particulars (INR mln.) FY19 FY20 FY21E FY22E FY23E

Share Capital 367 367 367 367 367

Reserves & Surplus 12684 11628 12800 14002 14965

Networth 13051 11995 13168 14369 15332

Long term Borrowings 20 3 0 0 0

Other Non-Current Liabilities 491 918 1013 1108 1203

Short term Borrowings 2154 2209 1309 0 0

Other Current Liabilities 3708 3237 3042 3229 3420

Total Equity & Liabilities 19423 18362 18532 18705 19955

Net Tangibile Asset 3224 3814 3534 3299 3100

Other Non Current Assets 9980 10060 10133 10129 10103

Inventories 2023 2251 2212 2422 2655

Trade Receivables 1534 1224 1397 1521 1667

Cash and Cash Equivalents 748 149 488 550 1637

Other Current assets 1913 863 768 785 793

Total Assets 19423 18362 18532 18705 19955
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Q3FY21 - Results Update 
Sector: FMCG 

Jyothy Labs 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 2430 1815 2803 3036 3421

Depreciation & Amortisation 306 529 542 497 460

Interest expense 352 329 201 41 41

(Increase)/Decrease in CA (106) 132 (114) (349) (364)

Increase/(Decrease) in CL 513 (659) (100) 282 286

Taxes Paid (418) (386) (526) (547) (616)

Cash Flow from Operating Activities 3015 1715 2806 2960 3228

Capital Expenditure (383) (415) (259) (259) (259)

Cash Flow Investing Activities 303           725           (259)          (259)          (259)          

Increase/(Decrease) in Borrowings (2,628)      (170)          (903)          (1,309)      -            

Dividend payments including tax (219)          (2,656)      (1,105)      (1,289)      (1,841)      

Cash Flow from Financing Activities (3185) (3039) (2209) (2639) (1882)

Net Cash Flow 133 (599) 339 62 1087

Closing Balance 748 149 488 550 1637

Key Ratios (Consolidated)

Particulars FY19 FY20 FY21E FY22E FY23E

Margins

Gross Margin 46.5% 47.4% 47.2% 46.9% 46.9%

EBITDA Margin 15.5% 14.7% 17.0% 15.9% 15.9%

PBT Margin (Adjusted) 13.4% 10.8% 14.3% 14.2% 14.6%

PAT Margin (Adjusted) 11.3% 10.2% 12.1% 12.1% 12.3%

DPS (INR) 3.00           3.00           3.00           3.50           5.00           

Solvency Ratios

Current Ratio 1.1 0.8 1.1 1.6 2.0

Debt/Equity 0.2 0.3 0.1 0.0 0.0

Net Debt/Equity 0.1 0.2 0.1 0.0 -0.1

Interest Coverage 7.1 6.0 13.9 71.2 80.1

Profitability Ratios

RoE (ex goodwill) 38.0% 39.3% 41.6% 36.9% 36.0%

RoCE (ex goodwill) 44.0% 39.2% 44.3% 38.1% 37.6%

RoE 15.5% 14.1% 17.5% 17.4% 18.2%

RoCE 18.5% 15.3% 19.7% 18.7% 19.7%

Valuation Ratios(x)

P/E 26.9 31.8 23.4 21.5 19.1

P/S 3.0 3.2 2.8 2.6 2.4

P/B 4.2 4.5 4.1 3.7 3.5

P/CFO 18.3 32.2 19.7 18.7 17.1



 

SMIFS Limited 

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

 

Page No. 

 8 

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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and notional economic, political and regulatory events, events in Equity & Debt Markets and changes in interest rates; and (c) Currencies 
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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 
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therefore should be considered as interested. The views provided herein are general in nature and do not consider Risk Appetite or 
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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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