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Q3FY21 - Results Update 
Sector: Healthcare facilities  

Narayana Hrudayalaya Ltd. 

Shareholding Pattern (%) 

 Dec2020 Sep-2020 Jun-2020 

Promoters 63.85 63.85 63.85 

Institutions 30.13 29.63 29.24 

Non-institutions 6.02 6.52 6.91 

Market cap (INR Cr.) 9,176 

Outstanding Shares (Cr.) 20.43 

Face Value (INR)  10.00 

Dividend Yield(%) - 

TTM P/E (x) NA 

P/B (x) 8.0 

Debt/Equity 0.7 

Beta  0.34 

52 Week High/ Low (INR) 524/210 

Avg. Daily Vol. (NSE)/1 yr. 296,643 

Stock Scan 

Result Summary 

Narayana’s results revealed business revival across the network. For the 
month of December, despite the flagship centres achieving 89% of pre-Covid 
(Feb 2020) levels, India business had almost fully recovered. This was 
possible due to the sustained momentum generated across units led by the 
Delhi NCR and the hinterland regions. However, the profitability of the India 
business remained impacted given the significant erosion in international 
patient mix as well as high-end cardiac sciences based elective work as 
compared to pre-Covid times. On a consolidated basis, on the back of 
consistent robust performance by Narayana’s Cayman Islands facility, 
Narayana returned to reporting YoY EBITDA growth for the quarter gone by. 

25th February 2021 

Key Highlights 

Narayana reported a consolidated revenue of Rs 7,504  mln in Q3FY21        
(-4.5% YoY).  
 
96% of Q3FY21 India revenue came from owned and operated hospitals, 4% 
from heart centres and about 1% from other anciliary business. 
 
30% of Q3FY21 India revenue came from cardiac sciences, 14% from gastro 
sciences, 13% from oncology, 10% from renal sciences, 8% from neuro 
sciences, 3% from orthopaedics and 22% from others.  
 
In terms of payee profile, 50% of Q3FY21 India revenue came from 
domestic walk in patients, 27% from insured patients, 20% from various 
government schemes, and 3% from international patients.  

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 FY23E EV/EBITDA to arrive at a Target Price 

of Rs 483, which provides an upside of 7% based on the current market price. 

We thus recommend a “Hold” rating on the stock.  

Research Analyst  

Shantanu  asu 
Email: shantanu.basu smifs.co.in 
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Feb-2020 May-2020 Aug-2020 Nov-2020

NH NIFTY

Particulars (INR mln) FY19 FY20 FY21E FY22E FY23E

Net Sales from ops. 28609 31278 26290 41805 46646

Growth % 25% 9% -16% 59% 12%

EBITDA 2878 4229 2442 6303 7112

EBITDA Margin (%) 10.1% 13.5% 9.3% 15.1% 15.2%

Net Profit (Adjusted) 592 1269 12 2598 3073

Net Profit Margin (%) 2.1% 4.1% 0.0% 6.2% 6.6%

EPS (Adjusted) 2.92 6.26 0.06 12.80 15.14

BVPS 53.28 55.98 56.04 68.84 82.48

EV/EBITDA (x) 34.7 23.6 40.8 15.8 14.0

P /E (x) 154.0 71.8 7729.6 35.1 29.7

ROE (%) 5.5% 11.2% 0.1% 18.6% 18.4%

ROCE(%) 7.1% 10.4% 2.8% 16.5% 17.1%

BSE Code 539551 

NSE Code NH 

Reuters Ticker NARY.BO 

Bloomberg Ticker  NARH IN 

CMP (INR) (As at 24th Feb 2021) 449 

Previous Target (INR)                     424 

Current Target (INR) 483 

Upside(%)                        7% 

Recommendation    Hold 

 rief Overview 
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Q3FY21 - Results Update 
Sector: Healthcare facilities  

Narayana Hrudayalaya Ltd. 

Key Highlights contd. 

Bangalore contributed to 32% of Q3FY21 India revenue, Kolkata: 28%, and 
Western peripheral:17%. These were the three regions contributing to 
maximum revenue.  
 
ARPOB for India business was Rs 10.2 million in Q3FY21 compared to Rs 9.6 

million in Q3FY20. ARPOB for Cayman came at USD 2 million in Q3FY21 

compared to USD 1.4 million in Q3FY20. 

The ARPO s for  angalore, Southern Peripheral, Kolkata, Eastern Peripheral, 
Western Peripheral, and Delhi NCR were Rs 11.7 mln, Rs 8.9 mln, Rs 8.7 mln, 
Rs 8.4 mln, Rs 10 mln and Rs 14.2 mln respectively.   
 
Discharges for India business was 42,384 persons. Discharges for Q3FY20 was 

73,001, however current discharges do not include daycare/emergency 

discharges, hence on a YoY basis the numbers are not comparable. Discharges 

in Cayman fell by 15.2% YoY to 590 persons.  

The discharges for existing hospitals excluding Mumbai, Delhi and Gurugram 
for Q3FY21 were 34,718. The discharges for Mumbai, Delhi and Gurugram for 
Q3FY21 were 3,424.  
 
Consolidated EBITDA for Q3FY21 increased by 2.2% YoY to Rs 1,049 mln. 
Consolidated EBITDA Margin for Q3FY21 was 14% vs. 13.1% for Q3FY20.  
 
E ITDAR (E ITDA before rental share) margins for  angalore, Southern 
Peripheral, Kolkata, Eastern Peripheral, Western Peripheral, and Delhi NCR 
were 19.4%, 22.2%, 16.6%, 11.1%, 8.9%, and 0.9% respectively.  
 
Q3FY21 depreciation increased by 0.2% YoY to Rs 465 mln. Finance cost 
decreased by 9.8% YoY to Rs 186 mln. 
 
Q3FY21 PAT was Rs 408 mln (30.1% YoY). Q3FY21 PAT margin was 5.4%. 
Q3FY20 PAT margin was 4%. 
 
Consolidated net debt as on 31st December 2020 was Rs 5,326 million leading 
to a net debt to equity ratio of 0.51.  
 
December saw a monthly consolidated revenue of 89 % of pre Covid (Feb 

2020) levels for the flagship centres. 

India business has almost fully recovered. This has been possible due to the 

sustained momentum generated across units led by the Delhi NCR and 

hinterland regions. However, the profitability of the India business remains 

impacted given the significant erosion in international patient mix as well as 

high-end cardiac sciences based elective work as compared to the pre-Covid 

times. 
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Q3FY21 - Results Update 
Sector: Healthcare facilities  

Narayana Hrudayalaya Ltd. 

Key Highlights contd. 

Delhi and Gurugram units in NCR were able to generate positive EBITDA in 

Q3FY21. There was a substantial jump in YoY revenues by 26% in Q3FY21 

primarily because of high end oncology services. While there has been less 

footfall for Delhi patients in the last couple of weeks, it can be reasonably 

assumed that these two units will hover around the breakeven level for the 

last quarter of this financial year.  

Implementation of Swastha Sathi scheme by the West  engal Government, 

which promises an insurance coverage of Rs 5 lakhs for every family in West 

 engal in a year can be a big factor for consideration by Narayana. If the 

scheme is implemented in letter and spirit then it will put pressure on beds 

as it would not be possible to cater to the huge number of patients. 

Secondly, the payout rates of this scheme, like other Government schemes 

may not be favourable and hence will put pressure on profitability unless 

rates are calibrated upwards for all hospital services in West  engal by 

Narayana. So, the scheme is expected to have a negative impact for 

Narayana, at least in the short term. 

Despite Swastha Sathi, Narayana will not dilute its commitment towards West 

Bengal. Narayana is very keen on expanding capacity at its flagship RTIICS unit 

in Kolkata, but is facing issues with respect to land acquisition in adjoining 

areas. It is looking at both greenfield and brownfield expansion opportunities 

in Kolkata.  

Medical tourism and flow of international patients is still dismal. The 

percentage of revenue from international patients has dipped from 11% in 

Q3FY20 to around 3% in Q3FY21. The main reason for this has been the low 

frequency of international flights. It is expected that towards the end of 

Q4FY21 or beginning of Q1FY22 international flights will resume in full scale 

and medical tourism will be back to pre-Covid levels. 

Cardiac revenues also need to go back to pre-Covid levels. From 40% 

contribution to total India revenues in Q3FY20 the contribution has dipped to 

30% in Q3FY21. 

Increase in IT spends from around 1% to 3% of the topline by Narayana has 

been very value accretive. During Covid times an app was built in two weeks’ 

time that facilitated doctor consultations. This app also ensured that digitised 

records can be accessed across all hospitals. If the long term trend for online 

OPD consultations persist in the post Covid world, then Narayana may 

consider the online mode of consultations as a new vertical.  

While some of the cost reductions are here to stay (Management did not 

guide on a specific number or percentage), salaries will move back to pre-

Covid levels while consumption cost of medicines and consumables will be 

higher than normal in the near to medium term. Doctors’ fees will also revert 

back to around 24% of sales for India business as was seen in pre-Covid times. 
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Q3FY21 - Results Update 
Sector: Healthcare facilities  

Narayana Hrudayalaya Ltd. 

Key Highlights contd. 

Revenue in Cayman improved dramatically by 24.8% YoY to USD 19.1 mln 

because many domestic patients, who would have otherwise travelled to 

the US for treatments had to get operated in Cayman because of travel 

restrictions in the country. Thus a lot of high value and low value procedures 

were performed. On the flip side international revenue was nil because of 

no inflow of international patients. Covid related treatment also added to 

the revenue. The ARPO  also improved significantly from USD 1.4 mln in 

Q3FY20 to USD 2 mln in Q3FY21. The increase in ARPO  is attributable to the 

fact that reimbursement plans for domestic patients are at a higher scale 

compared to overseas insurance schemes used by the foreign patients. As 

the country is small there is only a limit up to which domestic patients can 

fill the gap created by the fall in international patients. Thus, a high ARPO  

of USD 2 mln is not sustainable. 

Narayana will build a greenfield capacity very close to the city in Cayman 

Islands in an area called Camana  ay at a cost of USD 100 mln. The reason 

for choosing this area over the existing area in which Health City is located is 

because the travel time to this greenfield capacity from the city would be 

hardly 10 minutes by car compared to 40 minutes travel from the city to East 

End, where the existing facility of Health City is located. The new set up will be 

focused primarily on oncology though other specialities like gynaecology and 

obstetrics, orthopaedics, etc., would also be catered to.  

The total cost of the Camana  ay project is around USD 100 mln. USD 8 

million would be used to purchase the land. USD 15 million will be allotted 

to medical equipment and the balance towards civil construction and 

interiors. The project will be financed by 50% debt and 50% internal 

accruals. Around 60 beds would be built in the facility.  

Construction of the Camana Bay set up will begin in another 2 months. 

Approximately 18 months would be taken by radiotherapy block to get 

operational. The second block, which would have other oncology related 

facilities will take around 24 months to get operational. 

The Camana Bay set up should ramp up fast and break even should happen in 

less than 5 years. ARPOB growth would happen at a steady pace. This set up 

along with the existing set up will be very cheap for treatment by US patients 

and thus will continue to be an attractive destination for medical tourism. 

Around 15-18% of the total revenue is contributed by international patients 

currently, and it is hoped that this ratio will increase steadily in the future. 

The Management is of the opinion that no revenue from the Camana Bay set 

up should be booked till FY23.  
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Q3FY21 - Results Update 
Sector: Healthcare facilities  

Narayana Hrudayalaya 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 7,504       7,852      -4.4% 6,007       24.9% 17,446     23,849     -26.8%

Purchases of medical consumables, etc. 1,956       1,861      5.1% 1,577       24.1% 4,576       5,624       -18.6%

Changes in inventories of medical consumables, etc. 32             (14)           -335.3% 39             -18.9% 134           42             221.4%

Cost of goods sold 1,988       1,848      7.6% 1,616       23.0% 4,709       5,666       -16.9%

Gross Profit 5,515       6,004      -8.1% 4,391       25.6% 12,736     18,183     -30.0%

Gross Profit Margin 73.5% 76.5% -3.0% 73.1% 0.4% 73.0% 76.2% -3.2%

Employee Expense and Prof. fees to doctors 2,934       3,305      -11.2% 2,643       11.0% 8,142       9,904       -17.8%

Other Expenses 1,532       1,672      -8.4% 1,480       3.5% 4,187       5,008       -16.4%

EBITDA 1,049       1,027      2.2% 268           292.1% 407           3,272       -87.6%

EBITDA Margin 14.0% 13.1% 0.9% 4.5% 9.5% 2.3% 13.7% -11.4%

Depreciation & Amortisation 465           464          0.2% 462           0.6% 1,391       1,307       6.4%

EBIT 584           563          3.8% (195)         NA (984)         1,965       -150.1%

EBIT Margin 7.8% 7.2% 0.6% -3.2% 11.0% -5.6% 8.2% -13.9%

Finance Costs 186           206          -9.8% 194           -4.5% 577           645           -10.5%

Other Income 46             55            -16.9% 104           -56.1% 196           167           17.4%

Profit before share of loss in equity accounted 

investees and exceptional items 445           412          7.8% (285)         NA (1,365)      1,487       -191.8%

Exceptional items -            -           NA -            NA -            -            NA

Share of (loss)/profit in equity accounted investees (28)            (10)           185.9% (10)            170.6% (49)            (30)            64.5%

PBT 416           403          3.4% (295)         NA (1,414)      1,457       -197.0%

PBT Margin 5.5% 5.1% 0.4% -4.9% 10.5% -8.1% 6.1% -14.2%

Tax Expense 8                88            -91.2% (261)         NA (590)         387           -252.7%

PAT before Minority Interest 408           314          30.0% (34)            NA (823)         1,071       -176.9%

Minority Interest 0                0               -23.5% 0                1200.0% (0)              1                -128.4%

PAT 408           314          30.1% (34)            NA (823)         1,070       -177.0%

PAT Margin 5.4% 4.0% 1.4% -0.6% 6.0% -4.7% 4.5% -9.2%

Particulars
Quarter Ended (Consolidated) 9M Ended (Consolidated)



 

SMIFS Limited 

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

 

Page No. 

 6 

Q3FY21 - Results Update 
Sector: Healthcare facilities  

Narayana Hrudayalaya Ltd. 

Change in Estimates 

We have rolled forward our estimates to FY23E. Revenue estimates for FY21E, FY22E and FY23E are Rs 26,290 mln, Rs 

41,805 mln and Rs 46,646 mln respectively. EBITDA estimates for FY21E, FY22E and FY23E are Rs 2,442 mln, Rs 6,303 mln 

and Rs 7,112 mln respectively. PAT estimates for FY21E, FY22E and FY23E are Rs 12 mln, Rs 2,598 mln and Rs 3,073 mln 

respectively.  

It is satisfying to note the results reported by Narayana at a consolidated level. The important takeaway from the results is 

the fact that for the month of December, despite the flagship centres achieving 89% of pre-Covid levels, India business had 

almost fully recovered. This was possible due to the sustained momentum generated across units led by the Delhi NCR and 

hinterland regions. So, it can be reasonably assumed that normalcy has come back and the situation will further improve 

from hereon unless there is an adverse Covid related development.  

Another important development to note was the generation of positive EBITDA by the Delhi and Gurugram units. There was 

a substantial jump in YoY revenues by 26% in Q3FY21 primarily because of high end oncology services. While there has been 

less footfall for Delhi patients in the first two weeks of February, it can be reasonably assumed that these two units will 

hover around the breakeven level for the last quarter of this financial year. The new unit in Mumbai is expected to break 

even sometime in FY22. 

While the improvement in Cayman operations is healthy, it is not sustainable in the future as already pointed out in this 

report. Cayman is a small country and thus there is a limit to which domestic patients can choose to get admitted in 

Narayana’s Cayman facility. Thus the reliance on international patients for sustainable growth in revenues remain and while 

the reimbursement schemes of international patients through insurance provide a lower payout to Narayana compared to 

the insurance schemes of domestic patients, the growth in revenue will only happen on a sustainable basis when the 

international borders are opened and international patients flock to the Cayman facility for treatment albeit generating a 

lower ARPO  for Narayana as compared to the ARPO  witnessed in Q3FY21. The announcement with regard to 

construction of a second unit in Cayman islands in the Camana  ay area is positive and it would act as a pulling force to 

patients, particularly in the US, who seek high end oncology treatment at cheap prices. 

Notwithstanding the fact that the Camana Bay facility would require an investment of USD 100 mln, Narayana would be 

willing to consider bolt-on acquisition opportunities in places where Narayana already has a presence, in line with 

Narayana’s commitment of bolstering its presence if necessary, generally in places where it already exists. 

While medical value travel is being allowed to foreigners intending to travel to India for treatment, significant traction 

has not been observed. Traction is expected when international flights resume in full scale.   

We have valued the stock at 15x FY23E EV/EBITDA to arrive at a Target Price of Rs 483, which provides an upside of 7% 

based on the current market price. We thus recommend a “Hold” rating on the stock.  

Please find below the link to our previous report: 

Date: 6th Nov 2020     CMP:  Rs 346   Target Price: Rs 424 

Narayana Hrudayalaya—Q2FY21 Results Update 

 

Date: 7th Aug 2020     CMP:  Rs 303   Target Price: Rs 426 

Narayana Hrudayalaya—Q1FY21 Results Update 

Outlook & Valuation 

https://www.smifs.com/files/reports/637403622314663515_Narayana%20Hrudayalaya%20Ltd.%20-%20Result%20Update-Q2FY21%20-%20SMIFS.pdf
https://www.smifs.com/files/reports/637324245748554171_Narayana%20Hrudayalaya%20Ltd.%20-%20Result%20Analysis-Q1FY21%20SMIFS.pdf
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Sector: Healthcare facilities  

Narayana Hrudayalaya 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 28609 31278 26290 41805 46646

Revenue Growth 25% 9% -16% 59% 12%

Cost of goods sold 6875 7453 7053 10129 11220

Employee benefits expenses 12139 13027 11072 17513 19546

Other expenses 6717 6569 5723 7860 8768

EBITDA 2878 4229 2442 6303 7112

EBITDA Margin 10.1% 13.5% 9.3% 15.1% 15.2%

EBITDA Growth 36% 47% -42% 158% 13%

Depreciation & Amortisation 1374 1858 1856 2024 2304

EBIT 1505 2371 586 4280 4808

Interest Cost 714 853 759 992 892

Other Income 167 238 247 203 209

PBT (Adjusted) 934 1722 16 3470 4104

Tax expense 341 423 4 868 1026

PAT (Adjusted) 592 1269 12 2598 3073

PAT Margin 2.1% 4.1% 0.0% 6.2% 6.6%

PAT Growth (Adjusted) 16% 115% -99% 21936% 18%

Balance Sheet (Consolidated)

Particulars (INR mln.) FY19 FY20 FY21E FY22E FY23E

Share Capital 2044 2044 2044 2044 2044

Reserves & Surplus 8772 9321 9333 11936 14709

Networth 10815 11365 11377 13980 16753

Long term Borrowings 7253 8196 6018 8607 8107

Other Non-Current Liabilities 3198 3347 3293 3335 3308

Short term Borrowings 115 442 1308 1308 1308

Other Current Liabilities 4988 5561 5177 6805 6686

Total Equity & Liabilities 26370 28911 27172 34034 36162

Net Tangibile Asset 17486 19737 18507 21790 24778

Other Non Current Assets 3611 3309 3444 3834 3901

Inventories 832 602 570 819 907

Trade Receivables 2664 2622 2204 3505 3911

Cash and Cash Equivalents 965 1027 962 2530 1095

Other Current assets 812 1612 1485 1556 1569

Total Assets 26370 28911 27172 34034 36162
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Narayana Hrudayalaya 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 934 1613 16 3470 4104

Depreciation & Amortisation 1374 1858 1856 2024 2304

Interest expense 714 853 759 992 892

(Increase)/Decrease in CA (78) 689 182 (2099) (652)

Increase/(Decrease) in CL 161 517 (413) 1670 466

Taxes Paid (539) (185) (4) (868) (1026)

Cash Flow from Operating Activities 2786 4433 2454 5210 6109

Capital Expenditure (1495) (1325) (525) (5225) (5225)

Cash Flow Investing Activities (1,613)      (1,885)      (465)          (5,239)      (5,236)      

Increase/(Decrease) in Borrowings 276           (935)          (1,337)      2,589        (1,111)      

Dividend payments including tax 0 (244) 0 0 (304)

Cash Flow from Financing Activities (273) (2469) (2054) 1597 (2308)

Net Cash Flow 901 79 (65) 1568 (1435)

Closing Balance 965 1027 962 2530 1095

Key Ratios (Consolidated)

Particulars FY19 FY20 FY21E FY22E FY23E

Margins

Gross Margin 76.0% 76.2% 73.2% 75.8% 75.9%

EBITDA Margin 10.1% 13.5% 9.3% 15.1% 15.2%

PBT Margin (Adjusted) 3.3% 5.5% 0.1% 8.3% 8.8%

PAT Margin (Adjusted) 2.1% 4.1% 0.0% 6.2% 6.6%

DPS (INR) 1.00 0.00 0.00 1.50 1.50

Solvency Ratios

Current Ratio 1.0 1.0 0.8 1.0 0.9

Debt/Equity 0.8 0.9 0.7 0.8 0.6

Net Debt/Equity 0.7 0.8 0.7 0.6 0.5

Interest Coverage 2.1 2.8 0.8 4.3 5.4

Profitability Ratios

RoE 5.5% 11.2% 0.1% 18.6% 18.4%

RoCE 7.1% 10.4% 2.8% 16.5% 17.1%

Valuation Ratios(x)

EV/EBITDA 34.7 23.6 40.8 15.8 14.0

EV/Sales 3.5 3.2 3.8 2.4 2.1

P/E 154.0 71.8 7729.6 35.1 29.7

P/B 8.4 8.0 8.0 6.5 5.4
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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. 



 

SMIFS Limited 

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

 

Page No. 

 10 

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. 



 

SMIFS Limited 

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

 

Page No. 

 11 

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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