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Varun Beverages Ltd.

Resilient performance demonstrated

Varun delivered a healthy performance with a topline growth of 49.4% YoY. The higher growth rate was
on account of robust volume growth (152 min cases in Q2CY21 vs. 105 min cases in Q2CY20) and marginal Rating: Hold Upside/(Downside): 1%
increase in realisations. The resurgence of Covid-19 pandemic in India caused significant disturbance and Current Price: 789 Target Price: 793
led to slowdown in economic activity and business operations of the Company in the month of May. As
Covid cases declined, the business operations of the Company showed significant growth in the month of
June. Realisation per case improved marginally by 2.8% to Rs 160.8 per case in Q2CY21 led by higher | Earlier recommendation

realisations in international territories partially offset by higher mix of water. Gross Margin declined by Previous Rating: Hold
128 bps YoY during Q2CY21 primarily due to change in product mix and marginal increase in raw material
prices. EBITDA margin was maintained for the quarter because of cost optimisation initiatives. There are
no plans of any price hikes this year. Best endeavours will be made to maintain the full year EBITDA
margin in line with CY17-CY19. South and West India territories have huge potential for growth, however |Market data
the peak season in CY20 and CY21 was completely wasted because of the pandemic, hence the full
potential has not been achieved. Having said that, South and West territories have been growing at a Bloomberg: VBLIN
higher rate than North and East territories. Roughly 1/3 of domestic sales was contributed by South and 52-week H/L (Rs): 919/430
West India and balance by North and East India. Varun is positive about the rest of the calendar year
unless of course the impact of third wave of Covid 19 is severe. CY22e should be a normal year by all
counts and deeper penetration of South and West India territories is possible on that year. Further, the Shares outstanding (mn): 433
dual engines of at-home consumption and on-the —go consumption augurs well for Varun. Based on

Previous Target Price: 1,020

Mcap (Rs bn/USD mn): 341.7/4,602.7

. 0,
fundamentals , we maintain a “Hold” rating on the stock. Free float: 34.00%
Avg. daily vol. 3mth
Strong performance continues (3M Avg — in “000): 474
m Varun delivered a healthy performance with a topline growth of 49.4% YoY as noted above. Face Value (Rs): 10
= On the profitability front, Varun was able to sustain most of the cost optimization measures that it had Group: S&P BSE 200
undertaken last year, allowing it to report stable EBITDA margin at 23.3%. Source: Bloomberg, SMIFS research

m  PAT increased by 123.0%, primarily driven by lower finance cost on account of lowering of average cost

of borrowing and reduction in total debt. | Shareholding pattern (%)

= In-line with Varun's dividend policy the Board of Director’s have recommended an interim dividend of Jun-21 Mar21 Dec20 Sep-20
Rs. 2.5 per share.

Promoter 65.8% 66.4% 66.4%  66.4%
m» The impact of lockdowns was less in international territories compared to India.

Institutions 26.6% 26.2% 26.3%  26.7%
= Q2CY21 saw higher growth of large SKUs as well as at-home consumption. Non Insti 7.6% 7.4% 73% 6.9%
m  CY20 saw more rural growth compared to urban growth. This year to date growth has been even. Total 100.0% 100.0% 100.0% 100.0%
= The energy drink, Sting has really taken off and forms a very important part of the domestic mix. In Source: BSE

H1CY21, Sting has crossed the 10 million mark. Because of the price advantage against Red Bull, Sting
has been able to do very well.

Outlook and Valuation: | Price performance (%)*

= We are positive about the growth prospects connected with Varun. Expected deeper penetration in 1M M 12M  36M
South and West India territories and dual growth engines of at-home and on-the-go consumption made
us rerate the P/E valuation multiple to 35x. Based on FY23e EPS the Target Price works out as Rs 793. BSE Sensex 0.2 7.8 393 403
We maintain a “Hold” rating on the stock. VBL 4.4 20.0 67.0 146
Y/E Mar (Rs mn) Q2Cy21 Q2CY20 YoY (%) Qicya1 QoQ (%) *as on 30" July 2021; Source: AceEquity, SMIFS research
Net sales 2,450 1,640 49.4% 2,241 9.3%
Operating costs 1,879 1,262 48.9% 1,859 1.1%
EBITDA 571 378 50.9% 382 49.5%
EBITDA Margin (%) 23.3% 23.1% 20 bps 17.0% 630 bps
Depreciation 129 124 3.6% 135 -4.4%
Interest 47 74 -36.9% 58 -19.3%
Otherincome 24 3 816.9% 6 326.0%
PBT 420 182 130.8% 195 115.6%
Provision for tax 101 39 159.4% 58 74.1%
Shantanu Basu
Effective tax rate (%) 24.0% 21.4% (133) bps 29.8% (580) bps Senior Research Analyst
PAT (Reported) 308 141 118.9% 129 138.4% 9830796604
NPM (%) 12.6% 8.6%  399bps 5.8%  680bps shantanu.basu@smifs.co.in
Source: AceEquity, SMIFS research
Y/E Mar (Rs cr) Revenue YoY (%) EBITDA EBITDA (%) PAT (Adj) YoY (%) EPS (Adj) RoE (%) RoCE (%) P/E (x) EV/EBITDA (x)
cvig 5,105 28% 1,007 19.7% 293 39% 6.8 14.7% 14.5% 116.7 36.6
cvi9 7,130 40% 1,448 20.3% 469 60% 10.8 14.1% 15.5% 72.9 25.4
cv20 6,450 -10% 1,202 18.6% 329 -30% 7.6 9.3% 11.2% 103.9 30.6
cv21e 8,221 27% 1,430 17.4% 486 48% 112 12.5% 15.8% 703 25.7
Cv22e 10,190 24% 2,038 20.0% 981 102% 22.7 20.6% 25.4% 34.8 18.1

Source: AceEquity, SMIFS research

SMIFS Research is also available on Bloomberg
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Result Update

Q1FY22— Key takeaways from the management call

Margins:

Gross Margin declined by 128 bps YoY during Q2CY21 primarily due to change in product mix
and marginal increase in raw material prices. Besides inventories were transferred from one
place to another because of which there was additional freight costs.

There are no plans of any price hikes this year. Best endeavours will be made to maintain the
full year EBITDA margin in line with CY17-CY19.

Aspects connected with revenue growth:

South and West India territories have huge potential for growth, however the peak season in
CY20 and CY21 was completely wasted because of the pandemic, hence the full potential has
not been achieved. Having said that, South and West territories have been growing at a
higher rate than North and East territories. Roughly 1/3 of domestic sales was contributed by
South and West India and balance by North and East India.

While the long term goal is to add 1 lakh outlets every year, CY21 would be an exception and
growth of new outlets in CY21 would be miniscule because of the pandemic situation, which
affected the peak season.

The impact of lockdowns was less in international territories compared to India.

Q2CY21 saw higher growth of large SKUs as well as at-home consumption.

CY20 saw more rural growth compared to urban growth. This year to date growth has been
even.

Product categories:

The energy drink, Sting has really taken off and forms a very important part of the domestic
mix. In H1CY21, Sting has crossed the 10 million mark. Because of the price advantage
against Red Bull, Sting has been able to do very well. Majority of Sting sales were in small
pack, which is primarily dependent on the on-the-go channel. Thus, as the situation
normalises, sales of Sting should pick up further.

Dairy based beverages have been re-launched in North India. Once traction is achieved, a
nationwide re-launch would happen.

Varun will not diversify into any more new products in the near future. It will focus on
ensuring growth of Sting, Mountain Dew Ice and Dairy based beverages before venturing into
other product additions or extensions.

Other Aspects:

Maximum limit of Capex for CY21 and CY22 would be the yearly depreciation.

For the first 6 months, Rs 4660 million of debt has been repaid. Additional Rs 2000 million
can get repaid in the remaining part of this year.

With respect to Zimbabwe there is still a liability of USD 50 million. Every quarter, it is
expected that USD 2-3 million will get reversed through P&L.

Varun Beverages Ltd.




Fig 1: 1-year forward P/E

Outlook and Valuations

We are positive about the growth prospects connected with Varun. Expected deeper penetration
in South and West India territories and dual growth engines of at-home and on-the-go
consumption made us rerate the P/E valuation multiple to 35x. Based on FY23e EPS the Target
Price works out as Rs 793, which leads to a 1% upside. We maintain a “Hold” rating on the

stock.

Fig 2: 1-year forward EV/EBITDA
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Source: AceEquity, SMIFS research
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Quarterly financials

Fig 3: Quarterly Financials

Y/E March (Rs cr) Q3CY19 Q4CY19 QICY20 Q2CY20 Q3CY20 Q4CY20 Qi1CY21 Q2CY21
Net Sales 1,740 1,220 1,676 1,640 1,803 1,331 2,241 2,450
COGS 747 544 691 741 801 530 990 1,138
Employee Costs 230 224 229 199 230 232 238 243

Other Expenditure 437 337 485 322 391 397 631 497

EBITDA 326 116 271 378 381 172 382 571

Depreciation 127 137 135 124 135 135 135 129

Interest 87 79 87 74 58 62 58 47
Other Income 2 36 25 3 3 6 6 24
Reported PBT 116 (64) 8 182 192 (19) 195 420

Tax 35 (10) (52) 39 30 (12) 58 101

Tax rate (%) 29.8% 15.9% -670.1% 21.4% 15.8% 61.6% 29.8% 24.0%
Reported PAT 81 (59) 55 141 153 (20) 129 308

YoY Growth (%)

Revenue 49.2%  553%  23.3% -41.6% 3.6% 9.1%  33.7%  49.4%
EBITDA 54.2% 142.1% 24.2% -52.1% 16.9% 48.8% 40.7% 51.1%
PAT 91.0% NA  352% -65.4%  89.6% NA 1354% 118.9%
QoQ Growth (%)

Revenue -38.1% -29.9%  37.4%  -2.2% 9.9% -26.2%  68.4% 9.3%
EBITDA -58.7% -64.5% 134.3% 39.3% 0.8% -54.8% 121.6% 49.6%
PAT -80.2% -173.5% NA 156.3% 8.7% -112.9% NA  138.4%
Margin (%)

RMC/revenue (%) 42.9% 44.6% 41.2% 45.2% 44.4% 39.9% 44.2% 46.5%
Gross margin (%) 57.1% 55.4% 58.8% 54.8% 55.6% 60.1% 55.8% 53.5%
Employee cost/revenue (%) 13.2%  183%  13.7%  12.2% 12.7% 17.4%  10.6% 9.9%
Other expenses/revenue (%) 25.1% 27.6% 28.9% 19.6% 21.7% 29.8% 28.1% 20.3%
EBITDA margin (%) 18.7% 9.5% 16.2% 23.0% 21.1% 12.9% 17.0% 23.3%
PAT margin (%) 4.6% -4.9% 3.3% 8.6% 8.5% -1.5% 5.8% 12.6%

Source: AceEquity, SMIFS research
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Financial Statements

Income Statement Key Ratios
YE March (Rs cr) YE March CY21e
Net Sales 5,105 7,130 6,450 8,221 10,190 Growth ratios (%)
COGS 2,244 3,219 2,764 3,700 4,565 Netsales 27.5% 39.7% -9.5% 27.5% 23.9%
% of sales 44.0% 45.2% 42.9% 45.0% 44.8% EBITDA 20.4% 43.8% -17.0% 19.0% 42.5%
Personnel 583 811 890 963 1141 Adjusted PAT 39.3% 60.1% -29.8% 47.7% 101.9%
% of sales 11.4% 11.4% 13.8% 11.7% 11.2% Margin Ratio (%)
Other Exp. 1272 1652 1595 2128 2446 EBITDA Margin 19.7% 20.3% 18.6% 17.4% 20.0%
% of sales 24.9% 23.2% 24.7% 25.9% 24.0% EBIT Margin 12.2% 13.5% 10.4% 10.7% 14.8%
EBITDA 1,007 1,448 1,202 1,430 2,038 pBT (Adjusted) Margin 8.5% 9.8% 5.6% 8.7% 14.0%
EBITDA Margin (%) 19.7% 20.3% 18.6% 17.4% 20.0% paT (Adjusted) Margin 5.7% 6.6% 5.1% 5.9% 9.6%
Depreciation & Amortisation 385 489 529 548 534 Return Ratio (%)
EBIT 622 959 673 882 1504 poe 14.7%  14.1% 9.3%  125%  20.6%
Interest Expenses 213 310 281 214 132 ROCE 14.5% 15.5% 11.2% 15.8% 25.4%
EBT 409 649 392 669 1,372 Turnover Ratio days (days)
Other Income 2 43 37 50 80 | nventory Period 100 109 126 101 101
Reported PBT 434 696 363 719 1,432 Debtors Period 9 9 12 9 9
Tax-Total 134 224 5 187 358 Creditors 52 52 68 5 5
Effective tax rate (%) 30.9% 32.2% 1.4% 26.0% 25.0% -
Cash Conversion Cycle 58 64 72 58 58
Extraord. items - Adj. - - 67 - -
Solvency Ratio (%)
Reported PAT 293 469 329 486 981
Debt-equity (x) 1.4 1.0 0.9 0.7 0.3
Balance Sheet Net Debt-equity (x) 1.3 0.9 0.9 0.6 0.3
YE March (Rs cr) CcY19 Liquidity ratio (x) 0.7 0.8 0.7 0.6 0.8
Sources of funds Interest coverage ratio (x) 2.9 3.1 24 4.1 11.4
Capital 183 289 289 433 433 Pershare (Rs)
Reserves & Surplus 1,816 3,040 3,235 3,469 4,342 Adjusted EPS 6.76 10.83 7.60 11.22 22.66
Shareholders’ Funds 1,999 3,328 3,524 3,902 4,775 CEPS 15.65 22.11 19.81 23.87 35.00
Minority Interest 8 31 65 111 203  Book value 46.15 76.86 81.38 90.10 110.27
Total Debt 2,358 2,823 2,693 1,986 1,333 Dividend per share 2.50 2.50 2.50 2.50 2.50
Deferred Tax Liabilities 192 283 226 226 226  Dividend Payout (%) 37% 23% 33% 22% 11%
Other Non Current Liabilities 112 171 229 165 205 pijyidend Yield (%) 0.3% 0.3% 0.3% 0.3% 0.3%
Total Liabilities 4668 6635 6737 6390 6741 yguation
Application of funds P/E 116.7 72.9 103.9 70.3 34.8
Net Block 4385 645 6384 6257 6142 ppy 171 103 9.7 8.8 72
Capital WIP 352 64 67 50 50 p/s 6.7 48 53 42 34
Non-current Asset 140 174 183 152 170 EV/EBITDA 36.6 25.4 30.6 25.7 18.1
Net Non Current Assets 4,877 6,692 6,634 6,459 6,362
Investments 11 0 0 0 0 Cash Flow
Goodwill 2 24 24 2 PYR YE March (Rs cr) CcY20 CY2le
Inventories 578 882 929 977 1,0 Operating profit before WC 1,123 1,510 1,200 1,480 2,008
Sundry Debtors 128 173 242 203 251 cNheatn;easnge in working
Other Current Assets 341 447 439 354 385 apital -50 -85 -111 64 -102
Cash & Bank Balances 93 171 190 61 55 i
Total Current Assets 1,141 1,672 1,800 1,595 1,911 ::tsil\:izli::v(fal;om operatine 1,000 1,305 1,012 1,357 1,638
Creditors 317 478 511 527 650 Capital expenditure -800 733 536 403 420
Other Current Liabilities 1,030 1,245 1177 1,134 gg1 (organic)
Current Provisions 16 30 33 28 25 FCF 191 572 476 94 1,218
Total Current Liabilities 1363 1753 1721 1689 155 Coonflowfrominvesting 873 -2,319 -4n -368 -420
Net Current Assets -222 -81 79 -93 355 Z‘;tsll‘:l:ll::v(ft:i)m financin
Total Assets 4668 6635 6737 630 6741 activities (q) ¢ -8 1,110 574 1,08 -1,225
Net change in cash (a+b+c) 42 96 -33 -93 -6
Opening cash balance 65 43 138 105 11
Unrealised exchange loss -64 -1 -1 - -
Ending cash balance 43 138 105 11 5
Other bank balances 51 33 85 50 50
Cash and Bank on BS 93 171 190 61 55

Source: Company, SMIFS research
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Disclaimer

Analyst Certification:

We /I, the above-mentioned, 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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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 subje ct 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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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.

Analyst holding in stock: NO

Key to SMIFS Investment Rankings

Strong Buy: Upside by >20%, Buy: Upside by >12 to 20%, Accumulate: Upside by >6% to 12%, Hold: Upside by >0% to 6%, Sell:
Any Downside

Contact us:

SMIFS Limited. (https://www.smifs.com/)

Compliance Officer: Sudipto Datta
5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: (D) +91 33 4011 5414, (D) +91 33 6634 5414

Email Id.: compliance@smifs.com

Mumbai Office: 5G Court Chambers, 35 New Marine Lines, Mumbai 400 021, India
Contact No: (D) +91 22 4200 5508, (B) +91 22 4200 5500

Email Id: institutional.equities@smifs.com

Kolkata Office: 5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No: (B) +91 33 6634 5408, (D) +91 33 4011 5400

Email Id: smifs.institutional@smifs.com
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