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Q4FY21 - Results Update 
Sector: Healthcare facilities  

HealthCare Global Enterprises Ltd. 

BSE Code 539787 

NSE Code HCG 

Reuters Ticker HEAC.BO 

Bloomberg Ticker  HCG IN 

CMP (INR) (As at 21st Jun 2021) 194 

Previous Target (INR)                     201 

Current Target (INR) 219 

Upside(%)                        13% 

Recommendation    Buy 

Shareholding Pattern (%) 

 Mar2021 Dec-2020 Sep-2020 

Promoters 70.71 66.87 66.91 

Institutions 15.96 19.65 18.62 

Non-institutions 13.33 13.48 14.47 

Market cap (INR Cr.) 2,432 

Outstanding Shares (Cr.) 12.53 

Face Value (INR)  10.00 

Dividend Yield(%) - 

TTM P/E (x) NA 

P/B (x) 3.9 

Debt/Equity 0.6 

Beta  0.47 

52 Week High/ Low (INR) 220/110 

Avg. Daily Vol. (NSE)/1 yr. 149,485 

Stock Scan 

Result Summary 

HCGEL’s Q4FY21 and FY21 results were in line with its operational plans. 
Q4FY21 Consolidated Revenue from Operations and EBITDA increased by 
10.2% YoY and 9.2% YoY to Rs 2,981 mln and Rs 394 mln respectively. While 
the quarter ended cautiously in some regions due to the spike in cases in 
March as India entered 2nd wave of COVID, HCGEL was much better prepared 
and was actually able to deliver growth across all regions, both on a 
sequential as well as year-on-year basis. That was primarily due HCG’s pan 
India network, focused model and regional leadership in oncology, which it 
has established over the past several years. Most of its New centres have 
demonstrated strong ramp-up and several Existing centres have delivered 
robust performance simultaneously.  

22nd June 2021 

Key Highlights 

Consolidated Revenue from Operations in Q4FY21/FY21 grew by 10.2% YoY 

and –7.5%YoY to Rs 2,981 mln and Rs 10,134 mln respectively.  

Consolidated EBITDA in Q4FY21/FY21 grew by 9.2% YoY and –26.5% YoY to 

Rs 394 mln and Rs 1,266 mln respectively.   

Q4FY21 Consolidated EBITDA Margin was 13.2% (-10bps YoY). FY21 

Consolidated EBITDA Margin was 12.5% (-320bps YoY).  

Consolidated PAT in Q4FY21/FY21 was Rs (1,022) mln and Rs (1,935) mln 

respectively against Rs (436) mln and Rs (1,067) mln in Q4FY20 and FY20 

respectively.   

Stock vs. Nifty (Relative Returns) 

Source: Company Data, SMIFS Research  

Exhibit 1: Financial Performance at a glance (Consolidated) 
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HCGEL is well positioned for the future with strategies that include focus on 

consolidation, better go to market strategies for New centres, creating brand 

awareness, reduction of debt and generation of cash flows. We have valued 

the stock at 15x FY23E EV/EBITDA to arrive at a Target Price of Rs 219, which 

provides an upside of 13% based on the current market price. We thus 

recommend a “Buy” rating on the stock.  

Research Analyst  

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

Particulars (INR mln) FY19 FY20 FY21 FY22E FY23E

Net Sales from ops. 9787 10956 10135 13221 14370

Growth % 18% 12% -7% 30% 9%

EBITDA 1252 1722 1267 2195 2515

EBITDA Margin (%) 12.8% 15.7% 12.5% 16.6% 17.5%

Net Profit (Adjusted) -248 -1067 -1030 131 447

Cash Profit (Adjusted) 603 417 562 1470 1716

EPS (Adjusted) -1.8 -7.7 -7.4 0.9 3.2

BVPS 34.3 27.5 50.2 61.4 64.6

EV/EBITDA (x) 29.8 21.7 29.5 17.0 14.8

P /E (x) NM NM NM 206.1 60.3

ROE (%) -5.2% -28.0% -14.8% 1.5% 5.0%

ROCE(%) 3.6% 1.4% -2.1% 5.4% 7.7%

ROE (%)(ex goodwill) -6.7% -39.3% -17.1% 1.7% 5.6%

ROCE(%)(ex goodwill) 4.0% 1.5% -2.2% 5.7% 8.2%

Brief Overview  
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Key Highlights contd. 

Q4FY21 Consolidated Adjusted PAT Margin was - 3.3% against Q4FY20 

Consolidated PAT Margin of -16.1%. FY21 Consolidated Adjusted PAT Margin 

was –10.2% against FY20 Consolidated PAT Margin of -9.7%. 

Q4FY21 Consolidated PAT included the impact of Exceptional Items (Expense) 

to the tune of Rs (847) mln. The exceptional items include the following: 

 Impairment charge related to the Gurgaon project amounting to Rs 363 

mln.  

 Impairment loss on Goodwill attributable to BACC Healthcare amounting 

to Rs 130 mln.  

 Impairment charge related to certain class of assets/investments 

amounting to Rs 98.1 mln. 

 Gain on lease modification amounting to Rs 57.7 mln.  

 De-recognition of deferred government grant related to customs duty 

amounting to Rs 113 mln and additional provision with regard to custom 

duties amounting to Rs 214.1 mln.  

Q4FY21 HCG Centres Revenue grew by 11.7% YoY while Milann centres 

Revenue de-grew by 12.4% YoY. For FY21 HCG Centres Revenue declined by 

5.5% YoY while Milann centres declined by 36.7% YoY.  

Q4FY21 EBITDA for Existing HCG centres was Rs 440 mln (18.3% margin vs. 

20% margin in Q4FY20. New Centres loss was Rs 46 mln in Q4FY21 vs. loss of 

Rs 99 mln in Q4FY20. FY21 EBITDA for Existing HCG centres was Rs 1,423 mln 

(17.4% margin vs. 21.2% margin in FY20). New Centres loss Rs 157 mln in 

Q4FY21 vs. loss of Rs 247 mln in FY20. 

HCG Centres contributed to 95% of FY21 Consolidated Revenue while Milann 

Centres contributed to 5% of FY21 Consolidated Revenue. 

Revenue from New HCG centres was Rs 535 mln in Q4FY21 vs. Rs 367 mln in 

Q4FY20. The figures for FY21 and FY20 were Rs 1,831 mln and Rs 1,490 mln 

respectively. HCG Existing centres Revenue growth was 5.9% YoY in Q4FY21 

and –10.3% YoY in FY21. 

The average occupancy rate was 40.8% in FY21 against 42.9% in FY20.  

ARPOB for FY21 was Rs 32,632 while ARPOB for FY20 was Rs 32,767. 

ALOS for FY21 was 2.29 days while for FY20 was 2.27 days. 

Karnataka cluster recorded an occupancy of 44.9% and an ARPOB of Rs 35,800 

in FY21. 

Gujarat cluster recorded an occupancy of 37.9% and an ARPOB of Rs 38,000 in 

FY21. 

Maharashtra cluster recorded an occupancy of 40.4% and an ARPOB of Rs 

30,700 in FY21. 
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Key Highlights contd. 

Andhra Pradesh cluster recorded an occupancy of 54.2% and an ARPOB of Rs 

22,900 in FY21. 

East India cluster recorded an occupancy of 38.2% and an ARPOB of Rs 21,700 

in FY21. 

New registrations for Milann centres de-grew by 34.7% YoY in FY21 to 3,578. 

IVF cycles for Milann centres de-grew by 33.9% YoY in FY21. 

HCGEL is well positioned for the future. The strategies include focus on 

consolidation with Gurgaon being the only new centre coming up in FY23, 

better go to market strategies for new centres, digital marketing, creating 

more brand awareness, inculcating general operational discipline and giving 

due importance to generation of cash flows and reduction of debt. 

The fact that HCGEL is a super specialty hospital with focus on Oncology and 

its importance on research and academics play a very important role in 

attracting able clinicians. HCGEL’s business interest in Strand also helps in 

attracting these doctors as successful clinicians want a very good learning 

environment apart from compensation. 

The overall occupancy is hovering in the 40% range, which is low compared to 

multispecialty hospitals given the nature of cancer treatment, i.e., its focus on 

radiation and medical oncology apart from surgical oncology. Besides, HCGEL 

reports the occupancy numbers on the basis of capacity beds rather than 

operational beds, which makes the occupancy figure lower (operational beds 

are 10-15% lower than capacity beds). The occupancy of Bangalore is higher at 

51% because it performs high end procedures compared to other hospitals. 

This also leads to higher ARPOB for Bangalore. As new centres mature and 

perform high end procedures, their ARPOBs would also improve to Rs 40,000-

42,000 in the next few years. 

While the second wave has created a havoc around the country, HCGEL’s 

Q1FY22 performance should show a very decent growth on a YoY basis as its 

operations haven’t been impacted to a high extent barring the reduced flow 

of international patients, given HCGEL’s focus on oncology. Bangalore is 

doing exceptionally well despite near nil revenues from international patients, 

which generally contributes to 15-18% of Bangalore’s total revenue. This is a 

very good sign. 

All costs have come back to the system in Q4FY21. Besides, there was a 

onetime investment in marketing and business development, which made the 

sequential EBITDA margin slightly lower at 13.2% compared to 13.8% in 

Q3FY21. 

Mature centres are expected to grow at 10-12%. 

The Company is re-strategising its operations in Africa and focus would be on 

consolidating its Kenya operations. More clarity would emerge in the 

upcoming quarters. 
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HealthCare Global Enterprises Ltd. 

Key Highlights contd. 

While an impairment impact has been taken for the Gurgaon project in 

Q4FY21, the long term viability of the project remains intact. Very good 

doctors have shown interest in joining the centre, once it is operational. 

The Company as a strategy would not take recourse to debt to fuel its growth 

as it had done in the past. Growth should be achieved through internal cash 

flows. There is enough capacity in the existing centres to grow organically. 

Inorganic opportunities may also be considered if they are available at 

attractive valuations, again without taking recourse to debt. The Company 

would endeavour to maintain a maximum debt/EBITDA ratio (pre Ind AS 116) 

at 2 times. 

Strand has a very good potential in terms of growth both in India and abroad. 

However, with respect to its genomic testing offering while costs have down, 

these tests are still not affordable for a vast majority of patients. 
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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 2,981       2,704      10.2% 2,740       8.8% 10,134     10,956     -7.5%

Purchases of medical and non medical items 736           610          20.7% 629           16.9% 2,382       2,364       0.8%

Changes in inventories (4)              (2)             65.2% 14             -128.1% 22             35             -38.7%

Cost of goods sold 732           607          20.5% 643           13.8% 2,403       2,399       0.2%

Gross Profit 2,249       2,096      7.3% 2,097       7.2% 7,731       8,558       -9.7%

Gross Profit Margin 75.4% 77.5% -2.1% 76.5% -1.1% 76.3% 78.1% -1.8%

Employee Expense 538           516          4.2% 512           5.2% 1,959       2,080       -5.8%

Medical Consultancy Charges 642           595          7.9% 614           4.5% 2,218       2,451       -9.5%

Other Expenses 675           625          8.0% 593           13.9% 2,289       2,305       -0.7%

EBITDA 394           360          9.2% 378           4.0% 1,266       1,722       -26.5%

EBITDA Margin 13.2% 13.3% -0.1% 13.8% -0.6% 12.5% 15.7% -3.2%

Depreciation & Amortisation 384           421          -8.7% 418           -8.2% 1,592       1,485       7.3%

EBIT 10             (60)           NA (40)            NA (326)         237           -237.4%

EBIT Margin 0.3% -2.2% 2.6% -1.5% 1.8% -3.2% 2.2% -5.4%

Finance Costs 259           358          -27.6% 287           -9.8% 1,192       1,377       -13.4%

Other Income 44             17            160.4% 58             -24.4% 170           70             143.2%

Profit before share of loss in equity accounted 

investees and exceptional items (205)         (401)        -48.9% (269)         -23.6% (1,349)      (1,069)      26.1%

Exceptional items (847)         -           NA (88)            868.0% (935)         -            NA

Share of (loss)/profit in equity accounted investees 9                (15)           NA 2                266.7% (4)              (123)         -97.1%

PBT (1,044)      (417)        150.4% (354)         194.9% (2,287)      (1,193)      91.7%

PBT Margin -35.0% -15.4% -19.6% -12.9% -22.1% -22.6% -10.9% -11.7%

Tax Expense 94             88            7.4% (7)              NA (76)            62             -222.1%

PAT before Minority Interest (1,138)      (504)        125.5% (347)         227.6% (2,211)      (1,255)      76.2%

Minority Interest (116)         (69)           69.0% (55)            111.5% (276)         (188)         47.3%

PAT (1,022)      (436)        134.4% (293)         249.3% (1,935)      (1,067)      81.3%

PAT Margin -34.3% -16.1% -18.2% -10.7% -23.6% -19.1% -9.7% -9.4%

Particulars
Quarter Ended (Consolidated) 12M Ended (Consolidated)
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Change in Estimates 

We have taken into cognizance the commentary of the Management in revising our estimates. Revised Revenue estimates 

for FY22E and FY23E are Rs 13,221 mln and Rs 14,370 mln respectively against earlier estimates of  Rs 12,120 mln and Rs  

13,147 mln respectively. Revised EBITDA estimates for FY22E and FY23E are Rs 2,195 mln and Rs 2,515 mln respectively 

against earlier estimates of Rs 2,012 mln and Rs 2,301 mln respectively. Revised PAT estimates for FY22E and FY23E are Rs  

131 mln and Rs 447 mln respectively against earlier estimates of  Rs (50) mln and Rs 238 mln respectively.  

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

fact that both the Existing HCG facilities and New HCG facilities gained traction in Q4FY21. Centres like Ongole, Suchirayu, 

Hubli and Vizag recorded revenue growth of 50.3% YoY, 50.1% YoY, 34.6% YoY and 28% YoY in Q4FY21 respectively. It 

was also comforting to note that EBITDA margins were maintained sequentially at a consolidated level. While the second 

wave has created havoc within the country and many healthcare facilities have been shaken, the hospitals network of 

HCGEL remained more or less unscathed and the Management is confident that Q1FY21 is going to be very good quarter in 

terms of Revenue and EBITDA.  

Business of Milann got affected severely because of the Covid-19 pandemic and normalcy is expected to return in FY22E. 

Strand has also turned profitable since Q3FY21, which is a very good sign. While the quantum of profit from Strand is 

miniscule now, this business has tremendous potential, both in terms of bio-informatics and genomic testing and it is 

expected that the business should do very well in the long run. The fact that HCGEL is a super specialty hospital with 

exclusive focus on Oncology and its importance on research and academics play a very important role in attracting able 

clinicians. HCGEL’s business interest in Strand also helps in attracting these doctors as successful clinicians want a very good 

learning environment apart from compensation. 

While an impairment impact has been taken for the Gurgaon project in Q4FY21, the long term viability of the project 

remains intact. Very good doctors have shown interest in joining the centre, once it is operational. The Company as a 

strategy would not take recourse to debt to fuel its growth as it had done in the past. Growth should be achieved through 

internal cash flows. There is enough capacity in the existing centres to grow organically. Inorganic opportunities may also be 

considered if they are available at attractive valuations, again without taking recourse to debt. The Company would 

endeavour to maintain a maximum debt/EBITDA ratio (pre Ind AS 116) at 2 times. 

The Company is re-strategising its operations in Africa and focus would be on consolidating its Kenya operations. More 

clarity would emerge in the upcoming quarters. 

Overall, HCGEL is well positioned for the future. The strategies include focus on consolidation with Gurgaon being the 

only new centre coming up in FY23, better go to market strategies for new centres, digital marketing, creating more 

brand awareness, inculcating general operational discipline and giving due importance to generation of cash flows and 

reduction of debt. 

We have valued the stock at 15x FY23E EV/EBITDA to arrive at a Target Price of Rs 219, which provides an upside of 13% 

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

Please find below the link to our previous report: 

Date: 15th Feb 2021     CMP:  Rs 151   Target Price: Rs 201 

 

HealthCare Global Enterprises Ltd—Initiating Coverage Report 

 

Outlook & Valuation 

https://www.smifs.com/files/reports/637489796080856130_HealthCare%20Global%20Enterprises%20Ltd.%20-%20Initiating%20Coverage%20Report%20-%20SMIFS.pdf
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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 9787 10956 10135 13221 14370

Revenue Growth 18% 12% -7% 30% 9%

Cost of goods sold 2186 2399 2403 2948 3205

Employee benefits expenses 1845 2080 1959 2512 2702

Other expenses 4503 4756 4506 5566 5949

EBITDA 1252 1722 1267 2195 2515

EBITDA Margin 12.8% 15.7% 12.5% 16.6% 17.5%

EBITDA Growth 5% 37% -26% 73% 15%

Depreciation & Amortisation 851 1485 1592 1340 1269

EBIT 401 237 -326 855 1246

Interest Cost 699 1377 1192 843 791

Other Income 74 70 170 160 180

PBT (Adjusted) -333 -1193 -1352 192 657

PAT (Adjusted) -248 -1067 -1030 131 447

Cash PAT 603 417 562 1470 1716

PAT Margin -2.5% -9.7% -10.2% 1.0% 3.1%

PAT Growth (Adjusted) NM NM NM 242%

Balance Sheet (Consolidated)

Particulars (INR mln.) FY19 FY20 FY21 FY22E FY23E

Share Capital 879 887 1254 1389 1389

Reserves & Surplus 4343 3311 5886 7322 7848

Networth 5222 4198 7140 8711 9236

Long term Borrowings 5,169          5,296          3,462          1,676          1,376          

Other Non-Current Liabilities 671 7280 5102 5528 5530

Short term Borrowings 500 937 670 1070 870

Other Current Liabilities 4973 4821 3982 2756 3004

Total Equity & Liabilities 16535 22532 20356 19741 20017

Net Tangibile Asset 10042 15508 12946 12402 11730

Other Non Current Assets 3764 3986 3061 3380 3442

Inventories 268 233 211 291 316

Trade Receivables 1569 1857 1866 2246 2441

Cash and Cash Equivalents 205 317 300 79 444

Other Current assets 688 631 1973 1343 1644

Total Assets 16535 22532 20356 19740 20017
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Source: Company Data, SMIFS Research  

Source: Company Data, SMIFS Research  

Cash Flow Statement Extract (Consolidated)

Particulars (INR mln.) FY19 FY20 FY21 FY22E FY23E

PBT -334 -1193 -2287 192 657

Depreciation & Amortisation 851 1484 1592 1340 1269

Interest expense 699 1376 1192 843 791

(Increase)/Decrease in CA -483 -431 -1 -125 -558

Increase/(Decrease) in CL 504 205 -507 -1100 -49

Taxes Paid -370 -267 380 -38 -131

Cash Flow from Operating Activities 985 1301 1205 1090 1956

Capital Expenditure -1886 -1074 -354 -800 -600

Cash Flow Investing Activities -2382 -1014 -1711 -800 -600

Increase/(Decrease) in Borrowings 1295 200 -2428 -1086 -200

Dividend payments including tax 0 0 0 0 0

Cash Flow from Financing Activities 835 -584 1122 -512 -991

Net Cash Flow -562 -297 617 -221 366

Closing Balance 205 317 300 79 444

Key Ratios (Consolidated)

Particulars FY19 FY20 FY21 FY22E FY23E

Margins

Gross Margin 77.7% 78.1% 76.3% 77.7% 77.7%

EBITDA Margin 12.8% 15.7% 12.5% 16.6% 17.5%

PBT Margin (Adjusted) -3.4% -10.9% -13.3% 1.5% 4.6%

PAT Margin (Adjusted) -2.5% -9.7% -10.2% 1.0% 3.1%

DPS (INR) -              -              -              -              -              

Solvency Ratios

Current Ratio 0.5 0.5 0.9 1.0 1.3

Debt/Equity (Ex INDAS116) 1.4 1.9 0.6 0.4 0.3

Net Debt/Equity (Ex INDAS116) 1.3 1.8 0.5 0.3 0.2

Interest Coverage 0.6 0.2 -0.3 1.0 1.6

Profitability Ratios

RoE (ex goodwill) -6.7% -39.3% -17.1% 1.7% 5.6%

RoCE (ex goodwill) 4.0% 1.5% -2.2% 5.7% 8.2%

RoE -5.2% -28.0% -14.8% 1.5% 5.0%

RoCE 3.6% 1.4% -2.1% 5.4% 7.7%

Valuation Ratios(x)

EV/EBITDA 29.8 21.7 29.5 17.0 14.8

EV/Sales 3.8 3.4 3.7 2.8 2.6

P/E NM NM NM 206.1 60.3

P/S 2.8 2.5 2.7 2.0 1.9

P/B 5.6 7.1 3.9 3.2 3.0

P/CFO 27.3 20.7 22.3 24.7 13.8
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about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. We also certify that no part of 
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is also confirmed that We/I, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from 
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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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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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