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Q4FY21 - Results Update 
Sector: Healthcare facilities  

Fortis Healthcare Ltd. 

BSE Code 532843 

NSE Code FORTIS 

Reuters Ticker FOHE.BO 

Bloomberg Ticker  FORH IN 

CMP (INR) (As at 1st June 2021) 230 

Previous Target (INR)                     176 

Current Target (INR) 244 

Upside(%)                        6% 

Recommendation    Hold 

Shareholding Pattern (%) 

 Mar2021 Dec-2020 Sep-2020 

Promoters 31.17 31.17 31.17 

Institutions 47.99 49.02 51.14 

Non-institutions 20.84 19.81 17.69 

Market cap (INR Cr.) 17,364 

Outstanding Shares (Cr.) 75.23 

Face Value (INR)  10.00 

Dividend Yield(%) - 

TTM P/E (x) NA 

P/B (x) 2.8 

Debt/Equity 0.2 

Beta  0.52 

52 Week High/ Low (INR) 242/116 

Avg. Daily Vol. (NSE)/1 yr. 3,213,040 

Stock Scan 

Result Summary 

Q4FY21 witnessed a healthy performance in both the hospital and the 
diagnostics business with the Covid pandemic receding significantly in the 
quarter allowing business to return to normalcy. Non-covid occupancy was 
at 57% in Q4FY21 versus 46% in Q3FY21 while the overall occupancy stood at 
64% in the quarter, similar to both the trailing and the corresponding previous 
quarters. Higher contribution of specialty surgical procedures led to a higher 
ARPOB during the quarter at Rs 17 mln, +7.7% QoQ. For FY21 ARPOB was at 
Rs 15.8 mln similar to the ARPOB in FY20. 
The diagnostics non-covid business in Q4FY21 stood at 109% of pre-Covid 
levels of the corresponding previous quarter. SRL conducted a total ~23.5 mln 
tests (Covid and non-Covid) during FY21 as against 30.4 mln tests in FY20. This 
was the second consecutive quarter of Rs 3000 mln plus revenue for SRL. 

2nd June 2021 

Key Highlights 

Q4FY21 Operating Revenue was Rs 12,524 mln (+12.5% YoY). FY21 

Operating Revenue was Rs 40,301 mln (-13% YoY). 

Q4FY21 Operating EBITDA was Rs 1,972.6 mln (+47% YoY). FY21 Operating 

EBITDA was Rs 4044.4 mln (-33.6% YoY). 

Q4FY21 Operating EBITDA margin was 15.8% (+380bps YoY). FY21 

Operating EBITDA margin was 10% (-320bps YoY). 

Q4FY21 PAT after MI stood at Rs 432 mln vs. a loss of Rs 445 mln in Q4FY20. 

FY21 PAT after MI stood at Rs -1,098 mln (loss) against a profit of Rs 579 

mln in FY20.  

Stock vs. Nifty (Relative Returns) 

Source: Company Data, SMIFS Research  

Exhibit 1: Financial Performance at a glance (Consolidated) 

 

Source: NSE 

We have valued the Hospital Business at 14x FY23E EV/EBITDA and the 

Diagnostic Business at 20x FY23E EV/EBITDA to arrive at a Target Price of Rs 

244, which leads to an upside of 6%. We thus maintain a “Hold” on the stock.  

Research Analyst  

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

Particulars (INR mln) FY19 FY20 FY21 FY22E FY23E

Net Sales from ops. 44694 46323 40299 62842 71293

Growth % -2% 4% -13% 56% 13%

EBITDA 2252 6095 4042 10477 13227

EBITDA Margin (%) 5.0% 13.2% 10.0% 16.7% 18.6%

Net Profit (Adjusted) 1529 343 -1084 3157 4698

Net Profit Margin (%) 3.4% 0.7% -2.7% 5.0% 6.6%

EPS (Adjusted) 2.03 0.46 -1.44 4.20 6.24

BVPS 87.74 88.54 81.34 85.54 91.79

EV/EBITDA (x) 85.2 31.5 47.5 18.3 14.5

P /E (x) 113.2 504.5 -159.6 54.8 36.8

ROE (%) 2.3% 0.5% -1.8% 4.9% 6.8%

ROCE(%) -0.1% 3.6% 1.1% 7.3% 9.6%

60

80

100

120

140

160

180

200

220

Jun-2020 Sep-2020 Dec-2020 Mar-2021 Jun-2021

FORTIS NIFTY

 rief Overview  



 

SMIFS Limited 

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

 

Page No. 

 2 

Q4FY21 - Results Update 
Sector: Healthcare facilities  

Fortis Healthcare Ltd. 

Key Highlights contd. 

Hospital  usiness 
 
Q4FY21 Hospital Business revenues grew 7.5% to Rs 9,820 mln versus Rs 9,130 

mln in Q4FY20. As compared to Q3FY21 revenues grew 8.3%. The hospital 

business EBITDA increased 22.2% to Rs 1,390 mln versus Rs 1,140 mln in 

Q4FY20 (14.2% margin versus 12.5% in Q4 FY20 and 14.4% margin in Q3 

FY21). FY 21 Hospital Business revenues were at Rs 31,240 mln versus Rs 

37,540 mln in FY20. EBITDA stood at Rs 2,630 mln versus Rs 4,750 mln in FY20. 

Q4 FY21 witnessed a healthy performance in both the hospital and the 
diagnostics business with the covid pandemic receding significantly in the 
quarter allowing business to return to normalcy. Non-covid occupancy was 
at 57% in Q4 versus 46% in Q3 while the overall occupancy stood at 64% in 
the quarter, similar to both the trailing and the corresponding previous 
quarters. Elective surgeries and test volumes reduced significantly in Q1. With 
economic and other restrictions being eased in May-June of 2020 a gradual 
improvement was witnessed in Q2 and Q3 but still much below normal levels. 
Non covid occupancy was at 32% for Q1 while in Q2 and Q3 it was at 38% and 
46% respectively. For FY21 overall occupancy declined to 55% versus 68% in 
FY20.  
 
While Q4 saw the business return to near normalcy, the second wave of the 

pandemic began in mid-March 2021. This accelerated intensely across the 

country in April and saw severe challenges being faced by both public and 

private healthcare organizations. Acute shortage of beds and other medical 

resources forced various State Governments to announce lockdowns 

impacting once again elective surgeries, international and domestic patient 

flow. The Company took immediate steps to increase covid beds across its 

facilities and earmarked approx. 50% of its operational bed capacity for 

covid patients. 

From beginning mid-May covid cases have started to recede and early but 

encouraging signs of an uptick in elective surgeries is being witnessed. With 

the same trend expected to continue, business could return to normal in the 

short to medium term. 

Higher contribution of specialty surgical procedures led to a higher ARPO  

during the quarter at Rs 17 mln, +7.7% QoQ. For FY21 ARPO  was at Rs 15.8 

mln similar to the ARPO  in FY20. 

The revenue contribution from medical tourism business improved to 5.9% in 

Q4FY21 vs 5.0% in Q3FY21 and 1.3% in Q2FY21. For FY21 revenues were at Rs 

1,310 mln, 4.2% of the hospital business revenue vs Rs 3,980 mln in FY20 

(~10.6% of the hospital business revenue). 

The Company during the year undertook several cost saving measures for its 

Hospital business including temporary voluntary salary reductions, deferment 

of hiring, lower general and administration and sales and marketing expenses. 

These helped in strengthening cash flows, ensuring business continuity and 

also allowing the Company to re-initiate its growth and expansion plans in 

H2FY21. 
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Q4FY21 - Results Update 
Sector: Healthcare facilities  

Fortis Healthcare Ltd. 

Key Highlights contd. 

Covid occupancy was between 25-30% in April and non Covid saw 40% 

occupancy. Overall occupancy was between 68-70% in April. Covid ARPOB is 

around Rs 10 mln. Non Covid ARPOB in Q4FY21 was around Rs 18 mln and in 

Q1FY22 it is expected to be around Rs 17 mln. The non Covid ARPOB figure for 

Q1FY22 is sustainable for the full year FY22. 

The second wave is distinctly different from the first wave as overall 

occupancy is not dropping to a high degree as was seen during Q1 and 

Q2FY21. In fact, overall occupancies are now static with reduction in non 

Covid occupancies being balanced by growth in Covid occupancies. 

Hospital Business is now well poised for growth with plans of adding 1300 

beds in the next 2-3 years. The total costs for this expansion including cost of 

Arcot Road facility would be around Rs 8000-9000 mln. Inorganic expansion 

opportunities would also be considered after 2-3 months. Inorganic 

opportunities will be considered in existing areas of presence. 

There are definite levers to move up the Hospital EBITDA margin from the 

current level of around 17%. These include cost control measures, 

improvement in payor mix, rebound in international business and 

improvement of underperforming assets. 

Currently 6 lakhs doses of vaccines are administered each month across Fortis 

Hospitals. This number can easily double to 12 lakhs doses if supply 

constraints are alleviated. Net administration charges of Rs 150-300 less 25% 

cost of labour charges, etc. are accruing in the Hospital P&L. However, full 

average collection from customers per dose of around Rs 1000 per dose is 

booked as revenue in the Hospital P&L. Vaccination revenue is expected to 

accrue at least till December 2021. 

Diagnostic  usiness/SRL 

Q4 FY21 Diagnostics Business gross revenues increased 32% to Rs 3,060 mln 

versus Rs 2,320 mln in Q4FY20 and were similar to Q3FY21 revenues. The 

diagnostics business EBITDA increased 99.6% to Rs 672 mln versus Rs 337 mln 

in Q4FY20. The EBITDA for Q3FY21 stood at Rs 730 mln. FY21 Diagnostic 

Business revenues were at Rs 10,350 mln versus Rs 10,160 mln in FY20. 

EBITDA stood at Rs 2,000 mln representing a margin of 19.3% similar to 

margins in FY20. 

The diagnostics non-covid business in Q4 stood at 109% of pre-covid levels of 

the corr. previous quarter. 

The B2C: B2B revenue mix improved to 44 : 56 in FY21 vs 42: 58 in FY20. 

Despite the pandemic, the diagnostics business witnessed an expansion in its 

B2C and B2B network adding ~500 new collection centers and approx. 2,100 

Direct Clients, during the year. As on date SRL has a network of 1,600+ CC’s 

and 5,400+ Direct clients. 
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Q4FY21 - Results Update 
Sector: Healthcare facilities  

Fortis Healthcare Ltd. 

Key Highlights contd. 

Home collection revenues gained significant traction and grew 2.5x over 

Q4FY20, contributing 5.4% to overall revenues in Q4FY21 versus 3.0% in Q4 

FY20. For the full year FY21 home collection revenues grew 2.0x, contributing 

6% to overall revenues. 

SRL conducted a total ~23.5 million tests (covid and non-covid) during FY21 

as against 30.4 million tests in FY20. 

SRL acquired the balance 50% equity stake in its existing 50:50 JV i.e. DDRC 

SRL. The transaction was completed in April 2021 and will help consolidate 

SRL’s position in the Kerala market; increase its overall contribution from B2C 

segment and provide a strong platform for expansion in other markets in 

South India. Post the DDRC acquisition, SRL has become the largest player in 

South India. DDRC turnover in FY21 was around Rs 3,030 mln. EBITDA margin 

was around 21%. 

The digital initiatives are paying off – there are more than 3 million users who 

have signed up on the SRL mobile app. 

SRL aspires to make a normalised EBITDA margin of around 28% (similar to 

that of peers) in 2-3 years’ time. SRL today has the largest number of labs in its 

network compared to all its peers and it’s just a question of improving the 

utilisation of these labs. 

B2C business should improve further to 48-50% in FY22.  

Others 

The Company’s maintained a healthy balance sheet despite the pandemic. Net 

debt reduced by Rs 1,550 mln and stood at Rs 8,490 mln for FY21 representing 

a net debt to equity ratio of 0.13 times. 

Pursuant to entering into an amendment agreement with the private equity 

investors in SRL, the exit option liability which was previously reflected as 

short-term liability was reclassified as a long-term liability further 

strengthening the  alance Sheet. 

Finance costs witnessed a decline of 19% to Rs 1,660 mln for the year as a 

result of lower borrowing costs in the Covid environment. 

The SC matter pertaining to the open offer witnessed a number of hearings 

in the Honourable Supreme Court since February 2021. These now stand 

concluded and the order has been reserved by the Honourable Court.If the 

judgement is in favour of IHH in the Supreme Court case, the cost of 

borrowings should at least come down by 50 bps from the current level of 

7.5% as rating of Fortis would improve. Judgement is expected in July when 

the court resumes operation post summer vacation. 
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Q4FY21 - Results Update 
Sector: Healthcare facilities  

Fortis Healthcare Ltd. 

Exhibit 2: Financial Performance           INR Mln. 

Source: Company Data 

Mar-21 Mar-20 YoY(%) Dec-20 QoQ(%) Mar-21 Mar-20 YoY(%)

Revenue from Operations 12,524     11,129    12.5% 11,770     6.4% 40,301     46,323     -13.0%

Cost of materials consumed 2,963       2,337      26.8% 2,854       3.8% 9,759       9,639       1.3%

Gross Profit 9,562       8,792      8.7% 8,916       7.2% 30,542     36,685     -16.7%

Gross Profit Margin 76.3% 79.0% -2.7% 75.7% 0.6% 75.8% 79.2% -3.4%

Employee Expense and Prof. fees to doctors 4,598       4,584      0.3% 4,460       3.1% 16,580     18,919     -12.4%

Other Expenses 2,990       2,950      1.4% 2,552       17.2% 9,918       11,670     -15.0%

EBITDA 1,973       1,258      56.8% 1,905       3.6% 4,044       6,095       -33.6%

EBITDA Margin 15.8% 11.3% 4.4% 16.2% -0.4% 10.0% 13.2% -3.1%

Depreciation & Amortisation 715           801          -10.7% 731           -2.2% 2,906       2,917       -0.4%

EBIT 1,258       457          175.2% 1,173       7.2% 1,138       3,178       -64.2%

EBIT Margin 10.0% 4.1% 5.9% 10.0% 0.1% 2.8% 6.9% -4.0%

Finance Costs 406           570          -28.7% 421           -3.5% 1,659       2,051       -19.1%

Other Income 63             184          -65.6% 102           -37.7% 466           526           -11.6%

Profit before share of profit/(loss) in equity 

associates and joint ventures and exceptional items 915           72            1177.8% 854           7.1% (55)            1,654       -103.3%

Exceptional items 2                -           NA -            NA 12             618           -98.0%

Share of (loss)/profit in associates and JVs 187           20            827.2% 177           5.7% 476           122           291.1%

PBT 1,104       92            1102.3% 1,031       7.0% 433           2,394       -81.9%

PBT Margin 8.8% 0.8% 8.0% 8.8% 0.1% 1.1% 5.2% -4.1%

Tax Expense 480           504          -4.8% 493           -2.5% 995           1,479       -32.7%

PAT before Minority Interest 624           (412)        NA 539           15.7% (562)         915           -161.4%

Minority Interest 192           33            486.9% 240           -20.0% 536           336           59.7%

PAT 432           (445)        NA 299           44.4% (1,098)      579           -289.4%

PAT Margin 3.4% -4.0% 7.4% 2.5% 0.9% -2.7% 1.3% -4.0%

Particulars
Quarter Ended (Consolidated) 12Months Ended (Consolidated)
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Q4FY21 - Results Update 
Sector: Healthcare facilities  

Fortis Healthcare Ltd. 

Change in Estimates 

Revenue estimates for FY22E and FY23E are Rs 62,842 mln and Rs 71,293 mln respectively against earlier estimates of Rs 

57,900 mln and Rs 64,701 mln respectively. EBITDA estimates for FY22E and FY23E are Rs 10,477 mln and Rs 13,227 mln 

respectively against earlier estimates of  Rs 8,544 mln and Rs 10,073 mln respectively. PAT estimates for FY22E and FY23E 

are Rs 3,157 mln, and Rs 4,698 mln against earlier estimates of Rs 2,484 mln and Rs 3,413 mln respectively. The variance 

in Revenue, EBITDA and PAT revised estimates for FY22E and FY23E with respect to  earlier estimates is primarily because 

of the fact that we have assumed acceleration in the time frame of beds addition based on the current Management 

commentary. Similary, higher growth of SRL revenue has been assumed based on the Management commentary. EBITDA 

margins for these businesses have been upped based on the current Management commentary. 

The results for both Hospitals and Diagnostics businesses of Fortis as reported in Q4FY21 were encouraging with the 
Covid pandemic receding significantly in the quarter allowing business to return to normalcy. For the Hospitals business, 
non-covid occupancy was at 57% in Q4 versus 46% in Q3 while the overall occupancy stood at 64% in the quarter, similar to 
both the trailing and the corresponding previous quarters. Higher contribution of specialty surgical procedures led to a 
higher ARPOB during the quarter at Rs 17 mln, +7.7% QoQ. For FY21 ARPOB was at Rs 15.8 mln similar to the ARPOB in 
FY20. The diagnostics business recorded a revenue of Rs 3,000 mln plus for the second consecutive quarter. The 
diagnostics non-covid business in Q4 stood at 109% of pre-Covid levels of the corresponding previous quarter. SRL 
conducted a total ~23.5 mln tests (Covid and non-Covid) during FY21 as against 30.4 mln tests in FY20. The second wave 
would definitely impact the mix between Covid and non Covid business for Hospitals in Q1FY22 as has been already noted in 
the report. Similarly, there would also be an impact on the Diagnostics business in the near term with respect to the mix 
between Covid and non Covid tests. 
 
Fortis is positive about the outlook for FY22 barring some minor hiccups in Q1FY22, the impact of which would of course 
be much less severe than what was witnessed in Q1FY21.  
 
As noted in the last report, the Company has re-initiated its investment plans for bed expansion in select facilities such as 

Shalimar  agh, Noida, FMRI, Mulund, Mohali, Anandpur and a few others which will see a cumulative addition of ~ 1,300 

beds, however the time frame has now been reduced to 2-3 years. This has led us to improve our Hospitals business 

revenue growth for FY22E and FY23E. The Company’s aspiration of improving the Hospitals business EBITDA margin to 

around 20% have also been suitably factored in for FY22E and FY23E. 

The gaining contribution from B2C business to the overall diagnostics business volume of SRL is a good sign and we expect a 
steady growth in B2C segment over the long run. This has also led us in improving our revenue growth rates. Margin 
improvement has also been factored in based on the latest commentary from the Management. The DDRC consolidation is 
also a positive move and it would help SRL to get the leading position in Kerala as well as in other South Indian states.  
 
The SC matter pertaining to the open offer witnessed a number of hearings in the Honourable Supreme Court since 
February 2021. These now stand concluded and the order has been reserved by the Honourable Court. The Management 
expects the judgement to be passed in July 2021 when the court resumes operation after summer vacation. 
 
Given the structural change which is happening with the SRL with respect to contribution from B2C segment and growth 

rates in general we have valued it at 20x FY23E EV/EBITDA while we continue to value the hospitals business at 14x FY23E 

EV/EBITDA to arrive at a Target Price of Rs 244, which leads to an upside of 6% and maintain a “Hold” rating on the stock. 

Please find below the link to our previous report: 

Date: 4th Mar 2021      CMP:  Rs 174   Target Price: Rs 176 

 

Fortis Healthcare—Q3FY21 Result Analysis 

Outlook & Valuation 

https://www.smifs.com/files/reports/637504507256714553_Fortis%20Healthcare%20Ltd.%20-%20Result%20Update-Q3FY21%20SMIFS.pdf
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Q4FY21 - Results Update 
Sector: Healthcare facilities  

Fortis Healthcare Ltd. 

Financials 

Source: Company Data, SMIFS Research  

Source: Company Data, SMIFS Research  

Income Statement Extract (Consolidated)

Particulars (INR mln.) FY19 FY20 FY21 FY22E FY23E

Revenue from operations 44694 46323 40299 62842 71293

Revenue Growth -2% 4% -13% 56% 13%

Cost of goods sold 9282 9639 9759 16194 15078

Employee benefits expenses 9129 9160 8490 11020 13446

Other expenses 24030 21429 18008 25151 29541

EBITDA 2252 6095 4042 10477 13227

EBITDA Margin 5.0% 13.2% 10.0% 16.7% 18.6%

EBITDA Growth -12% 171% -34% 159% 26%

Depreciation & Amortisation 2329 2917 2906 3056 3087

EBIT -77 3178 1136 7421 10141

Interest Cost 3368 2051 1659 1469 853

Other Income 924 526 466 600 520

PBT (Adjusted) 1123 1775 418 6682 9943

PAT (Adjusted) 1529 343 -1084 3157 4698

PAT Margin 3.4% 0.7% -2.7% 5.0% 6.6%

PAT Growth (Adjusted) NA -78% -416% NA 49%

Balance Sheet (Consolidated)

Particulars (INR mln.) FY19 FY20 FY21 FY22E FY23E

Share Capital 7550 7550 7550 7550 7550

Reserves & Surplus 63575 64506 59629 64640 72097

Networth 71125 72056 67178 72190 79647

Long term Borrowings 6746 11666 11993 9921 5567

Other Non-Current Liabilities 5732 3968 20045 19933 19968

Short term Borrowings 12324 3904 2078 2500 1500

Other Current Liabilities 23586 21886 10252 13908 13254

Total Equity & Liabilities 119513 113478 111547 118452 119936

Net Tangibile Asset 51150 52094 51785 52967 53217

Other Non Current Assets 51697 51980 49394 53884 54097

Inventories 565 782 768 1022 952

Trade Receivables 5424 4588 3899 6542 7422

Cash and Cash Equivalents 7941 1819 2612 1336 1232

Other Current assets 2736 2217 3089 2700 3016

Total Assets 119513 113478 111547 118451 119936
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Fortis Healthcare Ltd. 

Financials 

Source: Company Data, SMIFS Research  

Source: Company Data, SMIFS Research  

Cash Flow Statement Extract (Consolidated)

Particulars (INR mln.) FY19 FY20 FY21 FY22E FY23E

PBT (1101) 2394 433 6682 9943

Depreciation & Amortisation 2329 2917 2906 3056 3087

Interest expense 3368 2051 1659 1469 853

(Increase)/Decrease in CA (2094) (432) 55 (3852) (1080)

Increase/(Decrease) in CL (380) (1032) (182) 3190 (973)

Taxes Paid (2478) (3395) 475 (1670) (2486)

Cash Flow from Operating Activities (1785) 1716 4855 8669 9209

Capital Expenditure (826) (1366) (2115) (4230) (3330)

Cash Flow Investing Activities (33,227)    604           (1,351)      (7,181)      (3,459)      

Increase/(Decrease) in Borrowings 6,481        (6,568)      257           (1,296)      (5,000)      

Dividend payments including tax -             -             -             -             -             

Cash Flow from Financing Activities 42566 (8616) (1429) (2765) (5853)

Net Cash Flow 7078 (6266) 2120 (1277) (103)

Closing Balance 7941 1819 2612 1336 1232

Key Ratios (Consolidated)

Particulars FY19 FY20 FY21 FY22E FY23E

Margins

Gross Margin 79.2% 79.2% 75.8% 74.2% 78.9%

EBITDA Margin 5.0% 13.2% 10.0% 16.7% 18.6%

PBT Margin (Adjusted) 2.5% 3.8% 1.0% 10.6% 13.9%

PAT Margin (Adjusted) 3.4% 0.7% -2.7% 5.0% 6.6%

DPS (INR) -             -             -             -             -             

Solvency Ratios

Current Ratio 0.5 0.4 0.8 0.7 0.9

Debt/Equity 0.3 0.2 0.2 0.2 0.1

Net Debt/Equity 0.2 0.2 0.2 0.2 0.1

Interest Coverage 0.0 1.5 0.7 5.1 11.9

Profitability Ratios

RoE 2.3% 0.5% -1.8% 4.9% 6.8%

RoCE -0.1% 3.6% 1.1% 7.3% 9.6%

Valuation Ratios(x)

EV/EBITDA 85.2 31.5 47.5 18.3 14.5

EV/Sales 4.3 4.1 4.8 3.1 2.7

P/E 113.2 504.5 -159.6 54.8 36.8

P/B 2.6 2.6 2.8 2.7 2.5
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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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