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Q4CY20 - Results Update 
Sector: Non-alcoholic beverages 

Varun Beverages Ltd. 

BSE Code 540180 

NSE Code VBL 

Reuters Ticker VARB.BO 

Bloomberg Ticker  VBL IN 

CMP (INR) (As at 10th Mar 2021) 991 

Previous Target (INR)                     1,063 

Current Target (INR) 1,044 

Upside(%)                        5% 

Recommendation    Hold 

Shareholding Pattern (%) 

 Dec2020 Sep-2020 Jun-2020 

Promoters 66.40 66.40 66.40 

Institutions 26.32 26.71 26.95 

Non-institutions 7.28 6.89 6.65 

Market cap (INR Cr.) 28,598 

Outstanding Shares (Cr.) 28.87 

Face Value (INR)  10.00 

Dividend Yield(%) 0.3 

TTM P/E (x) 86.92 

P/B (x) 8.1 

Debt/Equity 0.9 

Beta  0.49 

52 Week High/ Low (INR) 1,096/485 

Avg. Daily Vol. (NSE)/1 yr. 323,642 

Stock Scan 

Result Summary 

Varun Beverages Ltd. ended CY20 on a steady note despite Covid challenges. 
Covid caused significant disruptions to Varun’s business, particularly in the 
seasonally strong April-June quarter. However, a faster than anticipated 
recovery across key markets in the second half of the year combined with 
operational efficiencies enabled Varun to restrict de-growth at 9.5% YoY for 
the full year. On the profitability front, Varun was largely able to sustain some 
of the cost optimization measures implemented during the pandemic that 
enabled it to report steady profitability in Q3 and Q4. It was also encouraging 
to note that the losses in Q4CY20, which is a seasonally soft quarter were 
significantly lower in comparison to Q4CY19 on account of better business 
efficiencies, cost rationalization and healthy recovery in international 
territories. 

12th March 2021 

Key Highlights 

Total sales volumes in Q4CY20 were up by 6% YoY to 87 million cases. Sales 

volumes for the full year CY20 were down by 13.4% YoY to 425 million 

cases. India volumes for CY20 were down by 16.6% to 337 million cases. 

International territories registered a close to 0% volume de-growth at 88 

million cases.  

Net Revenue from operations grew by 9.1% YoY in Q4CY20 to Rs 13,309 

million. Net Revenue for CY20 was down by 9.5% YoY to Rs 64,501 million. 

Realisation per case improved by ~4.8% in CY20 due to favourable mix and 

improvement in realisation in the international markets.  

CSD constituted 72.6%, Juice 6.3% and Packaged Drinking Water 21.1% of 

total sales volumes in CY20. 

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 30x CY22E EPS to arrive at a Target Price of Rs 

1044, which provides an upside of 5% based on the current market price. We 

thus maintain a “Hold” rating on the stock.  

Research Analyst  

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

Particulars (INR Cr) CY18 CY19 CY20 CY21E CY22E

Net Sales from ops. 5105 7130 6450 8723 9805

Growth % 28% 40% -10% 35% 12%

EBITDA 1007 1448 1202 1910 2093

EBITDA Margin (%) 19.7% 20.3% 18.6% 21.9% 21.3%

Net Profit 293 469 329 782 1005

Net Profit Margin (%) 5.7% 6.6% 5.1% 9.0% 10.2%

EPS 10.14 16.25 11.40 27.09 34.80

BVPS 69.23 115.29 122.07 146.16 176.96

P / E (x) 97.7 61.0 87.0 36.6 28.5

P / BV (x) 14.3 8.6 8.1 6.8 5.6

ROE (%) 14.7% 14.1% 9.3% 18.5% 19.7%

ROCE(%) 14.5% 15.5% 11.2% 23.0% 25.0%
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Q4CY20 - Results Update 
Sector: Non-alcoholic beverages 

Varun Beverages Ltd. 

Key Highlights contd. 

Gross Margins improved by 472 bps YoY to 60.1% in Q4CY20 and 231 bps YoY 

to 57.1% in CY20 primarily due to favourable pet chip prices (~12.5% decline) 

and higher mix of CSD. 

EBITDA increased by 48.8% YoY to Rs 1,722.3 million in Q4CY20. EBITDA 

margins improved by 346 bps in Q4CY20 compared to Q4CY19. VBL was able 

to sustain certain cost optimisation measures implemented during the 

pandemic, which enabled it to report improved profitability in Q3 and Q4. For 

CY 2020, EBITDA decreased by 17.0% to Rs. 12,018.7 million from Rs. 14,476.5 

million in CY 2019. Full year EBITDA margin was 18.6% and EBITDA margin for 

Q4FY20 was 12.9%. 

Depreciation decreased by 1.6% during the quarter, however it increased by 

8.2% in CY 2020 as the effect of acquisition of South & West India sub-territory 

was w.e.f. 1 st May, 2019 in the base year. 

Finance Cost declined by 21.6% during Q4 2020 and by 9.2% in CY 2020 due to 

repayment of debt as well as lower average cost of borrowing. 

Losses reduced significantly to Rs. (72.4) million in Q4 2020 from Rs. (539.5) 

million in Q4 2019 backed by strong performance in International territories. 

For CY 2020, however, PAT decreased by 24.3% to Rs. 3,572.7 million primarily 

because of 64.7% decline in Q2 2020 due to lockdown restrictions imposed by 

Govt. of India. 

Net debt stood at Rs. 30,158 million as on Dec 31, 2020 as against Rs. 32,461 

million as on Dec 31, 2019. Debt-Equity ratio stood at 0.84x and Debt : EBITDA 

ratio stood at 2.51x as on Dec 31, 2020.  

The key point to note in CY20 was the increase in at home consumption vis-à

-vis on the go consumption. On the go consumption dropped from 60% in 

CY19 to 44% in CY20 while at home consumption increased from 40% in 

CY19 to 56% in CY20. A corollary to this was the less consumption of soft 

drinks in glass bottles and more in PET bottles. The mix of CSD increased at 

the cost of water in CY20 as people at home in India do not generally 

consume mineral water. 

New varieties of drinks such as Energy Drink, Sting grew 250% YoY even during 

this year of the pandemic.  

The dairy based drinks business has been re-launched in January 2021 and 

good traction is expected from this category in CY21 and beyond. 

International business has seen robust growth during the quarter. Volumes in 

Nepal grew by 25% YoY, Sri Lanka was negative because of lockdowns, 

Morocco was at par, Zimbabwe saw 40% growth while Zambia saw 17% 

growth. The annual volumes for CY20 from these countries were Nepal – 16 

mln, Sri Lanka – 10.5 mln, Morocco – 18 mln, Zimbabwe – 34 mln and Zambia 

– 9.2 mln.  
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Q4CY20 - Results Update 
Sector: Non-alcoholic beverages 

Varun Beverages Ltd. 

Key Highlights contd. 

According to PepsiCo’s latest earnings call, PepsiCo was able to gain market 

share in India in CY20. Varun has confirmed this to be true in the territories 

of India in which it operates. On a long term basis, Pepsi’s share in India is 

generally 33% against Coke’s 67%. 

Capex guidance for CY21 has been maintained at 50% of depreciation for the 

same year. 

Cash generated during CY21 will be primarily used to repay debt. The 

Company was reluctant to comment on the dividend payout. The Company 

may look into acquisition opportunities in Africa and South East Asia if the 

price is right and the opportunity is large. 

Fluctuation in PET chips prices will be managed by Varun in CY22 as 

adequate stocks are being maintained. The Company does not foresee too 

much fluctuation in sugar prices. There may be shutdown of 1 to 2 factories 

in CY21, which may impact the EBITDA margin positively by 0.5-1%. Broadly 

EBITDA margin will be maintained in CY21 in line with CY19 with a slightly 

upward bias. 

There are no plans of price increases next year.  

The real increasing penetration exercise for South and West markets will start 
in CY21 as CY20 was marred with Covid. There are plans of increasing the 
reach of outlets and placement of visicoolers in these markets.  
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Q4CY20 - Results Update 
Sector: Non-alcoholic beverages 

Varun Beverages Ltd. 

Exhibit 2: Financial Performance           INR Cr. 

Source: Company Data 

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

Revenue from Operations 1,351       1,240      9.0% 1,840       -26.5% 6,556       7,248       -9.6%

Less: Excise Duty 20             19            6.0% 37             -44.6% 106           119           -11.1%

Net Revenue from Operations 1,331       1,220      9.1% 1,803       -26.2% 6,450       7,130       -9.5%

Cost of materials consumed 549           571          -3.8% 762           -27.9% 2,689       2,940       -8.5%

Purchase of stock in trade 16             42            -61.1% 16             -0.1% 93             424           -78.1%

Changes of inventories of F/G, WIP and stock in trade (35)            (69)           -49.2% 23             -253.7% (17)            (144)         -88.1%

Cost of goods sold 530           544          -2.5% 801           -33.8% 2,764       3,219       -14.1%

Gross Profit 801           676          18.4% 1,002       -20.1% 3,686       3,910       -5.7%

Gross Profit Margin 60.1% 55.4% 4.7% 55.6% 4.6% 57.1% 54.8% 2.3%

Employee Benefits Expense 232           224          3.6% 230           0.9% 890           811           9.7%

Other Expenses 397           337          17.7% 391           1.3% 1,595       1,652       -3.5%

EBITDA 172           116          48.8% 381           -54.8% 1,202       1,448       -17.0%

EBITDA Margin 12.9% 9.5% 3.5% 21.1% -8.2% 18.6% 20.3% -1.7%

Depreciation & Amortisation 135           137          -1.6% 135           0.1% 529           489           8.2%

EBIT 38             (21)           NA 246           -84.7% 673           959           -29.8%

EBIT Margin 2.8% -1.7% 4.6% 13.7% -10.8% 10.4% 13.5% -3.0%

Finance Costs 62             79            -21.6% 58             6.9% 281           310           -9.2%

Other Income 6                36            -84.5% 3                60.2% 37             43             -13.1%

PBT, before share of profit in associate & Excep items (19)            (64)           -70.6% 192           -109.8% 429           692           -38.0%

Exceptional items -            -           NA -            67             -            NA

Share of profit in associate 0               -100.0% -            -            4                -100.0%

PBT (19)            (64)           -70.6% 192           -109.8% 363           696           -47.9%

PBT Margin -1.4% -5.3% 3.8% 10.6% -12.1% 5.6% 9.8% -4.1%

Tax Expense (12)            (10)           13.8% 30             -138.4% 5                224           -97.7%

PAT before Minority Interest (7)              (54)           -86.6% 161           -104.5% 357           472           -24.3%

Minority Interest 12             5               133.0% 8                48.0% 28             3                775.4%

PAT (20)            (59)           -66.7% 153           -112.9% 329           469           -29.8%

PAT Margin -1.5% -4.9% 3.4% 8.5% -10.0% 5.1% 6.6% -1.5%

Particulars
Quarter Ended (Consolidated) 12 Months Ended (Consolidated)
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Q4CY20 - Results Update 
Sector: Non-alcoholic beverages 

Varun Beverages Ltd. 

Change in Estimates 

Revenue, EBITDA and PAT estimates for CY21E and CY22E are broadly the same compared to our last estimates. 
 

Varun’s Q4CY20 revenue and volume numbers were as per expectation and those certainly showed  improvement in 
demand  environment. While Q4 is traditionally a soft quarter, the growth in volume on a YoY basis is definitely encouraging 
and thus one can certainly conclude that growth has come back into the system, unless of course the Covid-19 situation 
becomes a problem again with strain mutation, etc. leading to lockdowns or similar disruptions in regular life. The higher 
contribution of CSD in the overall mix is indeed welcome as this has improved the realization per case. More importantly, it 
is heartening to note that at home consumption has grown magnificently in Q4CY20, following the trend in Q2 and 
Q3CY20 as on the go/out of home consumption has deteriorated significantly given the current pandemic.  
 
Higher sales growth in rural and semi urban areas of India is also encouraging while the acceptance of new 1.25 litre Pepsi 
PET in urban households kept the boat steady. It remains to be seen whether the increase in at home consumption 
becomes a habit among households as in that case it will be an additional growth engine along with the on the go 
consumption, which is expected to bounce back in CY2021, once the Covid-19 vaccination starts in India and things 
become normal again. We have assumed reversion of consumption trend to the situation prevailing before the onset of 
Covid-19 and have not considered this additional growth engine in our estimates. While this is true, the growth opportunity 
in rural India is huge and there is a lot of room left for penetration. Besides, the growth in market share from the current 
level of 25% in South and West India to 40% (market share in North and East) in the long run would also fuel sales growth 
of Varun immensely and also add non seasonality to its operations. 
 
It was also interesting to note that Varun is open to considering acquisition opportunities in South East Asia and Africa 
provided the price is right and the opportunity is large. This would further fuel its growth and given Varun’s 
demonstrated abilities in running international operations smoothly, execution of growth strategy in the acquired 
territories should not be a problem.   
 
In summary, we remain comfortable with Varun’s steady growth story and financial metrics, however based on valuation 
criterion (30x CY22E EPS) we recommend a “Hold” rating on the stock with a Target Price of Rs 1,044. The target price 
provides an upside of 5% with respect to the current market price. 
 
Please find below the links to our previous reports: 

Date: 6th Nov 2020     CMP: Rs 698   Target Price: Rs 1,063 
 
Varun Beverages—Q3CY20 Results Update 
 
Date: 6th Aug 2020     CMP: Rs 748   Target Price: Rs 1,061 
 
Varun Beverages—Q2CY20 Results Update 
 
 
 
 

Outlook & Valuation 

https://www.smifs.com/files/reports/637403617250693296_Varun%20Beverages%20Ltd.%20-%20Result%20Analysis-Q3CY20%20-%20SMIFS.pdf
https://www.smifs.com/files/reports/637323866124884803_Varun%20Beverages%20Ltd.%20-%20Result%20Analysis-Q2CY20%20SMIFS.pdf
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Q4CY20 - Results Update 
Sector: Non-alcoholic beverages 

Varun Beverages Ltd. 

Financials 

Source: Company Data, SMIFS Research  

Source: Company Data, SMIFS Research  

Income Statement Extract (Consolidated)

Particulars (INR Cr.) CY18 CY19 CY20 CY21E CY22E

Revenue from operations 5105 7130 6450 8723 9805

Revenue Growth 28% 40% -10% 35% 12%

Cost of goods sold 2244 3219 2764 3908 4461

Employee benefits expenses 583 811 890 1012 1137

Other expenses 1272 1652 1595 1894 2113

EBITDA 1007 1448 1202 1910 2093

EBITDA Margin 19.7% 20.3% 18.6% 21.9% 21.3%

EBITDA Growth 20% 44% -17% 59% 10%

Depreciation & Amortisation 385 489 529 543 525

EBIT 622 959 673 1367 1568

Interest Cost 213 310 281 210 122

Other Income 22 43 37 15 20

PBT 434 696 363 1172 1466

Tax expense 134 224 5 316 366

PAT 293 469 329 782 1005

PAT Margin 5.7% 6.6% 5.1% 9.0% 10.2%

PAT Growth 39% 60% -30% 138% 28%

Balance Sheet (Consolidated)

Particulars (INR Cr.) CY18 CY19 CY20 CY21E CY22E

Share Capital 183 289 289 289 289

Reserves & Surplus 1824 3070 3300 4069 5053

Networth 2006 3359 3589 4358 5342

Long term Borrowings 1980 2355 1980 1172 519

Other Non-Current Liabilities 304 454 455 401 423

Short term Borrowings 378 467 714 764 694

Other Current Liabilities 1363 1753 1721 1738 1526

Total Equity & Liabilities 6031 8388 8458 8434 8504

Net Tangibile Asset 4213 5956 5894 5689 5519

Other Non Current Assets 678 760 765 748 781

Inventories 578 882 929 1044 1174

Trade Receivables 128 173 242 215 242

Cash and Cash Equivalents 43 138 105 333 353

Other Current assets 391 480 525 404 435

Assets classified as held for sale -            -            -            -            -            

Total Assets 6031 8388 8458 8434 8504
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Q4CY20 - Results Update 
Sector: Non-alcoholic beverages 

Varun Beverages Ltd. 

Financials 

Source: Company Data, SMIFS Research  

Source: Company Data, SMIFS Research  

Cash Flow Statement Extract (Consolidated)

Particulars (INR Cr.) CY18 CY19 CY20 CY21E CY22E

PBT 431 692 363 1172 1466

Depreciation & Amortisation 385 489 529 543 525

Interest expense 204 301 273 210 122

(Increase)/Decrease in CA (278) (319) (99) 28 (206)

Increase/(Decrease) in CL 228 234 (12) 17 141

Taxes Paid (73) (120) (78) (316) (366)

Cash Flow from Operating Activities 1000 1305 1012 1653 1682

Capital Expenditure (858) (2358) (536) (353) (370)

Interest Received 6 5 9 0 0

Cash Flow Investing Activities (873) (2319) (471) (318) (370)

Increase/(Decrease) in Borrowings 457 649 (213) (810) (1054)

Cash Flow from Financing Activities (84) 1110 (574) (1107) (1292)

Net Cash Flow 42 96 (33) 228 20

Closing Balance 43 138 105 333 353

Key Ratios (Consolidated)

Particulars CY18 CY19 CY20 CY21E CY22E

Margins

Gross Margin 56.0% 54.8% 57.1% 55.2% 54.5%

EBITDA Margin 19.7% 20.3% 18.6% 21.9% 21.3%

PBT Margin 8.5% 9.8% 5.6% 13.4% 14.9%

PAT Margin 5.7% 6.6% 5.1% 9.0% 10.2%

Solvency Ratios

Current Ratio 0.7 0.8 0.7 0.8 1.0

Debt/Equity 1.4 1.0 0.9 0.6 0.3

Net Debt/Equity 1.3 0.9 0.9 0.5 0.2

Interest Coverage 2.9 3.1 2.4 6.5 12.8

Profitability Ratios

RoE 14.7% 14.1% 9.3% 18.5% 19.7%

RoCE 14.5% 15.5% 11.2% 23.0% 25.0%

Valuation Ratios(x)

P/E 97.7 61.0 87.0 36.6 28.5

P/S 5.6 4.0 4.4 3.3 2.9

P/B 14.3 8.6 8.1 6.8 5.6

P/CFO 28.6 21.9 28.3 17.3 17.0
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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 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. 

 

 

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 

http://www.nseindia.com
http://www.bseindia.com
http://www.mcxindia.com
http://www.smifs.com

