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  Healthcare Facilities l 20 August 2021 

The dominating presence of Apollo Hospitals (Apollo) across Hospitals and Pharmacy including Apollo 

24x7 continues. Apollo 24x7 is turning out to be India’s largest omnichannel healthcare platform with 10 

million users already registered on the portal. Around 6 lakhs consultation was done in the quarter. 24x7 

provides a doctor consultation facility within 15 minutes and home delivery of medicines within 2 hours. 

Q1FY22 witnessed the second wave of Covid and the impact was intense. Around 2,300 beds were 

allocated for Covid in April 2021, which increased to 5000 beds in May 2021. However, the figure got 

tapered down in June 2021. Around 23,500 Covid patients were treated by Apollo during Q1FY22. The 

quarter also witnessed a comparative lack of demand on the surgical side as elective surgeries got 

postponed.26% of IP volumes and hospitals revenue came from Covid-19 during Q1FY22. The healthcare 

vertical is poised to deliver superior growth in the next 1-2 years through better asset utilisation across 

the hospital network particularly in Tier 2 cities. International revenues should also pick up in the next 1-2 

years. Besides, there would be a focus on centres of excellence as well as on higher realisation 

procedures within the oncology, cardiac, neurology and orthopaedics vertical. There would also be some 

cost rationalisation measures. The backend pharmacy division along with 24x7 is also poised for superior 

growth in the near future. Practically 1 store is being added every day and 24x7 did 30,000 home delivery 

of medicines in June 2021. Around 47 lakhs new customers were acquired in the offline and online 

medicine channels in Q1FY22. While the average bill amount for offline sales is around Rs 400, the online 

bill values tend to be higher and in many cases it goes up to Rs 1,200. AHLL  should also continue with its 

superior growth trajectory, particularly in the diagnostics business, which should achieve a revenue of Rs 

500 crore in FY23. On an overall basis, we are positive about the prospects of Apollo and  we recommend 

an “Accumulate" rating on the stock.  

Encouraging performance despite the second wave of Covid 

 Apollo reported decent set of numbers for Q1FY22. While on a YoY basis there was a 73.2% YoY increase 
in revenue, even on a QoQ basis the growth was superior at 31.1%. 

 EBITDA and EBITDA margin for Q1FY22 increased by 1365.2% YoY and 1220 bps YoY respectively. EBITDA 
margin stood at 13.8%.   

 Reported PBT was Rs 599 crore, which included an exceptional gain amounting to Rs 294 crore arising 
because of the mark up of existing 50% stake in Apollo Gleneagles  to current market value. Apollo 
reported a PBT loss of Rs (267) crore in Q1FY21. Reported PAT for Q1FY22 was  Rs 489 crore against a 
PAT loss of Rs (208) crore in Q1FY21. 

 Occupancy across the group was 67% in Q1FY22. ARPOB was Rs 41,102 in Q1FY22 while ALOS was 4.81 
days. 

 Healthcare services posted an EBITDA margin of 20.3%, Pharmacy—5.2% and AHLL—15.5%. 

Outlook and Valuation: 

We are positive about the prospects connected with Apollo. Both the healthcare services and pharmacy 
including 24x7  should perform robustly in the future. AHLL should also report superior performance. We 
rerate the EV/EBITDA valuation multiple to 20x FY23e EBITDA and  arrive at a Target Price of Rs 5,263, 
and recommend an “Accumulate” rating on the stock.  

Rating: Accumulate Upside/(Downside): 11% 

Current Price: 4,751 Target Price: 5,263 

|Earlier recommendation   

Previous Rating: Hold 

Previous Target Price: 3,551 

|Market data   

Bloomberg:  APHS IN 

52-week H/L (Rs):  4,960/1,585 

Mcap (Rs bn/USD mn):   683.1/9,183.5 

Shares outstanding (mn): 143.8 

Free float:  70.0% 

Avg. daily vol. 3mth  38.9 

Face Value (Rs):  5 

Group: S&P BSE    100 

Source: Bloomberg, SMIFS research  

|Shareholding pattern (%) 

  Jun-21 Mar-21 Dec-20 Sep-20 

Promoter 29.82% 29.82% 30.82% 30.82% 

Institutions 64.08% 63.76% 62.55% 62.52% 

Non Insti 6.10% 6.42% 6.63% 6.66% 

Total 100.0% 100.0% 100.0% 100.0% 

Source: BSE     

|Price performance (%)*       

  1M 3M 12M 36M 

BSE Sensex 5.9 10.8 44.4 45.3 

Apollo 23.3 51.4 181.9 299.5 

*as on 18th August 2021; Source: AceEquity, SMIFS research  

Shantanu Basu 
Senior Research Analyst 
9830796604 
shantanu.basu@smifs.co.in 

Source: AceEquity, SMIFS research  

Source: AceEquity, SMIFS research  

Y/E Mar (Rs cr) Q1 FY22 Q1 FY21 YoY (%) Q4 FY21 QoQ (%)

Net sales 3,760 2,172 73.2% 2,868 31.1%

Operating costs 3,240 2,136 51.7% 2,456 31.9%

EBITDA 520 36 1365.4% 412 26.3%

EBITDA Margin (%) 13.8% 1.6% 1220 bps 14.4% (60) bps

Depreciation 141 160 -12.2% 138 1.5%

Interest 95 127 -25.7% 99 -3.9%

Other income 25 8 219.2% 20 20.5%

PBT 599 -267 NA 238 152.2%

Provision for tax 99 -41 NA 68 45.6%

Effective tax rate (%) 16.4% 15.3% 110 bps 28.5% (1210) bps

PAT (Reported) 489 -208 NA 168 191.5%

NPM (%) 13.0% -9.6% 2260 bps 5.9% 460 bps

Y/E Mar (Rs cr) Revenue YoY (%) EBITDA EBITDA (%) PAT (Adj) YoY (%) EPS (Adj) RoE (%) RoCE (%) P/E (x) EV/EBITDA (x)

FY19 9,617 17% 1,064 11.1% 236 101% 16.4 7.1% 9.2% 289.2 65.3

FY20 11,247 17% 1,587 14.1% 324 37% 22.6 9.7% 10.4% 210.4 43.8

FY21 10,560 -6% 1,137 10.8% 113 -65% 7.9 2.5% 6.0% 604.5 61.1

FY22e 15,483 47% 2,482 16.0% 1,204 966% 83.8 19.0% 17.2% 56.7 28.0

FY23e 18,325 18% 3,762 20.5% 2,211 84% 153.9 26.2% 24.7% 30.9 18.5
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Q1FY22— Key takeaways from the management call 
 
Covid Treatment and Vaccination 
 
 Q1FY22 witnessed the second wave of Covid and the impact was intense. 

Around 2,300 beds were allocated for Covid in April 2021, which increased to 
5000 beds in May 2021. However, the figure got tapered down in June 2021. 
Around 23,500 Covid patients were treated by Apollo during Q1FY22. The 
quarter also witnessed a comparative lack of demand on the surgical side as 
elective surgeries got postponed.26% of IP volumes and hospitals revenue came 
from Covid-19 during Q1FY22. 

 
 Vaccination numbers have tapered off recently from the peak of 100,000 

volumes per day to 25,000-30,000 volumes per day. People do not seem to be 
as eager as was witnessed during the peak of the second wave. However, the 
management feels that vaccination is here to stay for the long term as there are 
apprehensions that two doses of vaccine may not be enough. 

 
Apollo 24x7 and Pharmacy 
 
 Apollo 24x7 is turning out to be India’s largest omnichannel healthcare platform 

with 10 million users already registered on the portal. Around 6 lakhs 
consultation was done in the quarter. 24x7 provides a doctor consultation 
facility within 15 minutes and home delivery of medicines within 2 hours. 

 
 As of now, 5,500 active doctors are registered on 24x7. Out of these around 200 

are partner doctors, there are few full time doctors and most are Apollo 
consultants. Each of these doctors do generally 2-3 tele-consults per week. The 
average bill for each consult is around Rs 600-700. 

 
 Apollo 24x7 can end this financial year with revenues of around USD 50 million. 

Around 3000-5000 daily consults are happening on an average on 24x7. During 
the peak of the second wave of Covid, the daily number shot up to more than 
15,000. 24x7 did 30,000 home deliveries of medicines in June 2021. Around 5% 
of pharmacy revenues came from online sales in Q1FY22. The percentage was 
between 2-3% in Q4FY21. Around 47 lakhs new customers were acquired in the 
offline and online medicine channels in Q1FY22. While the average bill amount 
for offline sales is around Rs 400, the online bill values tend to be higher and in 
many cases it goes up to Rs 1,200. 

 
 Private brands medicine sales have improved to 13.8% of total pharmacy sales 

during the quarter from 9% in the recent past. Further increase in contribution 
is expected to continue in future. 

 
 Pharmacy division (offline and online) has very high market shares in NCR, 

Bangalore, Hyderabad, Vizag and Chennai. 
 
Healthcare Vertical 
 
 The healthcare vertical is poised to deliver superior growth in the next 1-2 years 

through better asset utilisation across the hospital network particularly in Tier 2 
cities. International revenues should also pick up in the next 1-2 years. Besides, 
there would be a focus on centres of excellence as well as on higher realisation 
procedures within the oncology, cardiac, neurology and orthopaedics vertical. 
There would also be some cost rationalisation measures. Margins of mature 
hospitals should move towards 24-25% and new hospitals beyond 16% by 
FY23/24. While there are around 8000 operational beds as of now, the number 
can be increased by another 2000 without much capex across the existing 
network of Apollo hospitals. 
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Q1FY22— Key takeaways from the management call 
 
AHLL 
 
 AHLL is focusing more on diagnostics and ramping up home collection 

capabilities. Around 200-300 collection centres are being added in each quarter. 
The plan is to reach 2000 collection centres in less than 2 years from 847 
currently. The company is on track to meet the guidance of Rs 500 crore 
revenue through diagnostics in FY23. While this would be largely through the 
organic route, inorganic route will also be explored especially in areas where 
Apollo does not have a sizeable presence. EBITDA margin of 25% should be 
achieved. Currently the diagnostic revenue mix is skewed towards the South 
and East of India. 

 
 Around 6.6 lakhs RTPCR tests were done in Q1FY22 up from about 2 lakhs in 

Q4FY21. Covid contributed to Rs 45 crore of diagnostic revenue in Q1FY22 while 
non Covid contribution was Rs 60 crore. 

 
Other Matters 
 
 The pledged shares should reduce by 50% from the current level of 24% by 

March 2021. 
 
 There was an additional working capital debt amounting to around Rs 500 crore 

primarily to finance vaccines and back end pharmacy’s inventory purchase. Out 

of these Rs 200 crore was working capital loan taken recently announced by the 

Government at an interest rate of 4.5%. Around Rs 400 crore of the working 

capital loan would get released in the next 3 months. 
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Outlook and Valuation 

We are positive about the prospects connected with Apollo. Both the healthcare services and 
pharmacy including 24x7  should perform robustly in the future. AHLL should also report superior 
performance. We rerate the EV/EBITDA valuation multiple to 20x FY23e EBITDA and  arrive at a 
Target Price of Rs 5,263, and recommend an “Accumulate” rating on the stock.  

Fig 1: 1-year forward P/E  Fig 2: 1-year forward EV/EBITDA  

Source: AceEquity, SMIFS research  Source: AceEquity, SMIFS research  
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Quarterly financials  

Source: AceEquity, SMIFS research  

Fig 3: Quarterly Financials  

Y/E March (Rs cr) Q2FY20 Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22

Net Sales 2,841       2,912       2,922               2,172         2,761         2,760         2,868         3,760 

COGS 1,373       1,417       1,471               1,218         1,505         1,487         1,475         2,062 

Employee Costs 469           475           476                       449             412             352             388             443 

Other Expenditure 586           589           596                       470             544             531             593             735 

EBITDA 413           430           380           35             300           390           412           520           

Depreciation 155           157           164                       160             149             125             138             141 

Interest 134           137           135                       127             122             101               99               95 

Other Income 4               10             4                                8               11                  6               20               25 

Reported PBT 134           145           284           (267)         66             185           238                       599 

Tax 51             55             74                         (41)                  7               51               68               99 

Tax rate (%) 37.8% 38.2% 26.1% 15.3% 10.1% 27.6% 28.5% 16.4%

Reported PAT 86             92             219                     (208)               60             130             168             489 

YoY Growth (%)

Revenue 17.8% 16.7% 16.9% -15.6% -2.8% -5.2% -1.9% 73.2%

EBITDA 51.7% 54.1% 36.0% -90.2% -27.5% -9.2% 8.4% 1365.2%

PAT 61.5% 60.9% 168.8% -523.6% -30.1% 42.1% -23.5% NA

QoQ Growth (%)

Revenue 10.5% 2.5% 0.4% -25.7% 27.1% 0.0% 3.9% 31.1%

EBITDA 13.7% 4.0% -11.6% -90.7% 745.1% 30.2% 5.5% 26.2%

PAT 75.5% 6.4% 139.0% -194.9% -128.9% 116.4% 28.7% 191.5%

Margin (%)

RMC/revenue (%) 48.3% 48.7% 50.3% 56.1% 54.5% 53.9% 51.4% 54.8%

Gross margin (%) 51.7% 51.3% 49.7% 43.9% 45.5% 46.1% 48.6% 45.2%

Employee cost/revenue (%) 16.5% 16.3% 16.3% 20.7% 14.9% 12.8% 13.5% 11.8%

Other expenses/revenue (%) 20.6% 20.2% 20.4% 21.6% 19.7% 19.2% 20.7% 19.5%

EBITDA margin (%) 14.6% 14.8% 13.0% 1.6% 10.9% 14.1% 14.4% 13.8%

PAT margin (%) 3.0% 3.2% 7.5% -9.6% 2.2% 4.7% 5.9% 13.0%
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Financial Statements  

Source: AceEquity, SMIFS research  

Balance Sheet

YE March (Rs cr) FY19 FY20 FY21 FY22e FY23e

Sources of funds

Capital 70              70              72              72              72              

Reserves & Surplus 3,264        3,270        4,531        6,263        8,381        

Shareholders’ Funds 3,333        3,339        4,603        6,335        8,452        

Minority Interest 135            131            200            212            227            

Total Debt 3,450        3,279        2,495        1,995        1,895        

Deferred Tax Liabilities 315            294            260            260            260            

Other Non Current Liabilities 492            2,512        1,843        2,195        2,041        

Total Liabilities 7,726        9,556        9,400        10,997      12,876      

Application of funds

Net Block 4,635        7,089        6,425        6,640        6,584        

Capital WIP 822            233            212            212            212            

Non-current Asset 705            665            418            526            490            

Net Non Current Assets 6,162        7,986        7,055        7,378        7,285        

Investments 462            434            1,343        639            789            

Goodwill 346            346            375            1,405        1,405        

Inventories 585            738            249            312            387            

Sundry Debtors 1,023        1,027        1,331        1,612        1,908        

Other Current Assets 258            340            339            311            329            

Cash & Bank Balances 347            467            724            1,053        2,605        

Total Current Assets 2,213        2,572        2,644        3,288        5,229        

Creditors 713            909            1,160        1,349        1,461        

Other Current Liabilities 642            751            747            253            256            

Current Provisions 102            123            109            111            115            

Total Current Liabilities 1,457        1,783        2,017        1,713        1,832        

Net Current Assets 756            789            627            1,575        3,397        

Total Assets 7,726        9,556        9,400        10,998      12,876      

Key Ratios

YE March FY19 FY20 FY21 FY22e FY23e

Growth ratios (%)

Net sales 16.7% 16.9% -6.1% 46.6% 18.4%

EBITDA 34.1% 49.2% -28.3% 118.2% 51.6%

Adjusted PAT 101.0% 37.5% -65.2% 966.2% 83.6%

Margin Ratio (%)

EBITDA Margin 11.1% 14.1% 10.8% 16.0% 20.5%

EBIT Margin 6.9% 8.6% 5.3% 12.2% 17.3%

PBT (Adjusted) Margin 3.9% 4.1% 1.5% 10.9% 16.2%

PAT (Adjusted) Margin 2.5% 2.9% 1.1% 7.8% 12.1%

Return Ratio (%)

ROE 7.1% 9.7% 2.5% 19.0% 26.2%

ROCE 9.2% 10.4% 6.0% 17.2% 24.7%

Turnover Ratio days (days)

Inventory Period 43              45              15              15              15              

Debtors Period 39              33              46              38              38              

Creditors 56              60              74              60              60              

Cash Conversion Cycle 26              18              -13             -7               -7               

Solvency Ratio (%)

Debt-equity (x) 1.1             1.2             0.7             0.3             0.2             

Net Debt-equity (x) 1.0             1.0             0.5             0.2             -0.1           

Liquidity ratio (x) 1.2             1.3             1.8             2.1             3.1             

Interest coverage ratio (x) 2.0             1.8             1.3             6.2             11.0           

Per share (Rs)

Adjusted EPS 16.43        22.58        7.86           83.80        153.88      

CEPS 43.96        65.72        47.75        125.25      195.05      

Book value 232.03      232.45      320.37      440.97      588.35      

Dividend per share 6.00           6.00           3.00           6.50           6.50           

Dividend Payout (%) 37% 27% 38% 8% 4%

Dividend Yield (%) 0.1% 0.1% 0.1% 0.1% 0.1%

Valuation

P/E 289.2        210.4        604.5        56.7           30.9           

P/BV 20.5           20.4           14.8           10.8           8.1             

P/S 7.1             6.1             6.5             4.4             3.7             

EV/EBITDA 65.3           43.8           61.1           28.0           18.5           

Income Statement

YE March (Rs cr) FY19 FY20 FY21 FY22e FY23e

Net Sales 9,617 11,247 10,560 15,483 18,325

COGS 4,661 5,499 5,684 8,206 8,888

% of sales 48.5% 48.9% 53.8% 53.0% 48.5%

Personnel 1598 1853 1601 1854 2194

% of sales 16.6% 16.5% 15.2% 12.0% 12.0%

Other Exp. 2295 2308 2137 2942 3482

% of sales 23.9% 20.5% 20.2% 19.0% 19.0%

EBITDA 1,064 1,587 1,137 2,482 3,762

EBITDA Margin (%) 11.1% 14.1% 10.8% 16.0% 20.5%

Depreciation & Amortisation 396 620 573 596 591

EBIT 668 967 564 1,886 3,170

Interest Expenses 327 533 449 302 288

EBT 341 435 115 1,584 2,883

Other Income 31 27 45 70 41

Reported PBT 374 657 221 2,483 2,968

Tax-Total 173            225            85              695            742            

Effective tax rate (%) 46.4% 34.3% 38.2% 28.0% 25.0%

Extraord. items - Adj. -             198            61              794            -             

Reported PAT 236 455 150 1776 2211

Cash Flow

YE March (Rs cr) FY19 FY20 FY21 FY22e FY23e

Operating profit before WC 

changes
1,143        1,545        1,310        2,846        3,803        

Net change in working capital -46             -83             -72             -474          -488          

Cash flow from operating 

activities (a)
905            1,290        1,274        1,677        2,573        

Capital expenditure (organic) -672          -510          -280          -810          -535          

FCF 233            780            993            867            2,038        

Cash flow from investing 

activities (b)
-711          -286          -872          -452          -670          

Cash flow from financing 

activities (c)
-215          -910          -340          -745          -381          

Net change in cash (a+b+c) -20             95              61              479            1,522        

Opening cash balance 306            286            381            425            905            

Cash on account of front end 

pharm
-17             

Ending cash balance 286            381            425            905            2,427        

Other bank balances 61              86              299            149            178            

Cash and Bank on balance 

sheet
347            467            725            1,053        2,605        
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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 
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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 
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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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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  

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5% , Sell:  Return < -5%  
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