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Emami Ltd. 
Modest growth, EBITDA Margin maintained 

Q2FY22 Update l FMCG l 29 October 2021 

Emami reported a modest 7.4% YoY topline growth in Q2FY22 as the Navratna Range suffered, reporting 
a de-growth of 9% YoY. Healthcare Range and Pain Management range reported soft growth of 5% and 
6% YoY, however, their growth should be evaluated with respect to the high  base in Q2FY21. On Q2FY21 
base, Domestic business grew by 9% YoY, out of which 5.5% was volume growth, International business 
de-grew by 6% YoY as was expected and Institutional business grew by 29% YoY.  Emami is very positive 
about growth in Q3FY22, which is traditionally their strongest quarter, because of superior performance 
of their winter portfolio. Kesh King, Boroplus, Male  Grooming Range and 7 Oils in One demonstrated 
very good performance during the quarter and superior traction is expected to continue for the rest of 
the financial year. Their should not be worries with respect to sales in Russia due to the prevailing 
lockdowns as Russian sales mostly happen through pharmacy counters which have remained open during 
lockdowns. Ecommerce and Modern Trade (MT) did very well on a YoY basis during Q2FY22. Ecommerce 
grew by 2.2x  while MT registered a growth of 31% YoY. Strong growth of ecommerce and MT is expected 
to continue. On an overall basis, we are positive about the growth prospects of Emami and we 
recommend a “Buy "on the stock.  

Modest growth. EBITDA margin maintained 

 Modest revenue performance was witnessed in Q2FY22 as noted earlier. Volume growth of 5.5% YoY in 
the domestic business was observed.  

 EBITDA margin was maintained at 35.1% for the quarter and YoY EBITDA growth was comparable to 
sales growth, indicating that input cost pressures were passed on as price increases. 

 27% YoY decrease in depreciation for the quarter along with a big increase in Other Income and a 
substantial reduction in finance costs led to a YoY PBT increase of 54.1%. A reduction in effective tax rate 
by 120bps ensured a YoY PAT increase of 56.5%. 

 New launches for the quarter were Boroplus Soft—a non sticky cream and He Active series deodorants, 
Crème 21 products were introduced in India in Q2FY22. New advertisement campaigns with Sonu Sood 
and Khali were launched to promote sales of the Pain Management Range. 

 Demand for immunity and hygiene products was muted.  

 Project Khoj is expected to have a huge impact on the distribution depth of Emami’s products. As of now 
4 states are being covered. The objective is to increase the programme to 9 more states. The plan is to 
reach 8,500-9,000 villages next year and 32,000 villages in next two years. The original plan of reaching 
out to 32,000 villages in next three years have been shortened to two years. 

 Price increases of 3.5% was taken in H1FY22 to counter the rise in raw material costs. The 
Management will decide to take further price increases if situation so warrants with an objective of 
protecting the Gross Margin. There is a continuous focus on cost and operational efficiencies to protect 
EBITDA margins. 

Outlook and Valuation: 

 We are positive about the growth prospects connected with Emami. More or less all product categories 
should continue to do well in the future barring some short term blips. The Company’s efforts of 
maintaining EBITDA margin is commendable and the traction of ecommerce channels that should 
continue going forward is also encouraging. We value the stock at 35x FY23e EPS to arrive at a target 
price of Rs 668 and recommend a “Buy” on the stock.  

Rating: Buy Upside/(Downside): 26% 

Current Price: 531 Target Price: 668 

|Earlier recommendation   

Previous Rating: Buy 

Previous Target Price: 676 

|Market data   

Bloomberg:  HMN IN 

52-week H/L (Rs):  621/344 

Mcap (Rs bn/USD mn):   235.9/3,145.7 

Shares outstanding (mn): 445.5 

Free float:  46.00% 

Avg. daily vol. 3mth  
(3M Avg – in ‘000):  

678.7 

Face Value (Rs):  1 

Group: S&P BSE 200 

Source: Bloomberg, SMIFS research  

|Shareholding pattern (%) 

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

Promoter 53.9 53.9 53.9 53.9 

Institutions 36.9 37 36.9 37 

Non Insti 9.2 9.1 9.2 9.1% 

Total 100.0 100.0 100.0 100.0 

Source: BSE     

|Price performance (%)*       

  1M 3M 12M 36M 

S&P BSE 200 -0.1 11.1 55.4 74.8 

Emami -9.4 -3.7 46.4 32.9 

*as on 29th October 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 mn) Q2 FY22 Q2 FY21 YoY (%) Q1 FY22 QoQ (%) 

Net sales 7,888 7,348 7.4% 6,610 19.3% 

Operating costs 5,116 4,777 7.1% 4,912 4.2% 

EBITDA 2,772 2,571 7.8% 1,698 63.3% 

EBITDA Margin (%) 35.1% 35.0% 10 bps 25.7% 940 bps 

Depreciation 839 1148 -26.9% 830 1.1% 

Interest 8 25 -68.0% 6 25.0% 

Other income 376 79 375.9% 107 250.7% 

PBT 2263 1469 54.1% 953 137.5% 

Provision for tax 410 284 44.4% 175 134.6% 

Effective tax rate (%) 18.1% 19.3% (120) bps 18.3% (20) bps 

PAT (Reported) 1853 1184 56.5% 778 138.2% 

NPM (%) 23.5% 16.1% 740 bps 11.8% 1170 bps 

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

FY19 26,946 6% 7,272 27.0% 3,106 1% 7.0 15.0% 18.8% 76.1 32.1 

FY20 26,549 -1% 6,905 26.0% 3,116 0% 7.0 17.1% 18.8% 75.9 33.8 

FY21 28,805 8% 8,831 30.7% 4,547 46% 10.2 25.8% 28.4% 52.0 26.4 

FY22e 32,935 14% 9,818 29.8% 5,817 28% 13.1 29.3% 31.6% 40.6 23.7 

FY23e 37,268 13% 10,920 29.3% 8,493 46% 19.1 34.2% 38.6% 27.8 21.3 
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Q2FY22— Key takeaways from the management call 
 
Demand Trends: 
 
 Demand trends are steady for most brands going forward, however, a bit of 

rural slowdown has been witnessed in the last few weeks. The slowdown is 
perhaps attributable to migrant labourers going back to work in the cities. 
However, it’s too early to draw a conclusion. There is also a slowdown in 
immunity based products. There was a volume growth of 6.2% YoY in Q2FY22 in 
the domestic business including institutional business. Volume growth excluding 
institutional business for the quarter was 5.5%. 

 
 Modern Trade saw a 31% YoY growth in Q2FY22 while the growth in 

ecommerce was 2.2x. Ecommerce contributed to 4.2% of domestic revenue. 
Modern Trade participation is there in 37 cities. Modern Trade and Ecommerce 
are expected to grow at a high rate going forward. 

 
Kesh King: 
 
 Kesh King was able to get market share gains from Indulekha, Patanjali and 

other local brands. Besides, the market as a whole also grew during Q2FY22. 
The advertisement campaigns have paid off and the Management is very 
confident of Kesh King’s growth going forward. 

 
 The shampoo contribution was 20% to Kesh King’s total sales 2 years back. Now 

the contribution is 27%. An anti-dandruff shampoo was launched 10 days 
earlier and with this launch the total shampoo contribution is expected to 
increase to 30-35% in the next 8 quarters. 

 
Healthcare Range: 
 
 While there was a slowdown in immunity based products, OTC products like 

Pancharista and Nityam did reasonably well and is expected to continue to do 

well going forward. Medical Ayurvedic products also did reasonably well and is 

again expected to continue to do well going forward. Slowdown in immunity 

based products is expected to continue in the near term. However, there is a 

huge headroom for growth in market share for immunity products including 

Chawanprash, honey, Kesari Jivan, etc. Excluding immunity products, the 

Healthcare Range grew by 8.5% YoY in Q2FY22 while the 2 year CAGR growth 

was 26%.  

 There are plans of increasing coverage of retail outlets catering to Healthcare 
Range by 20% during the year thereby reducing dependence on wholesale 
channels. This should aid the growth of OTC and Medcare products. R&D team 
is continually working to come up with innovative products. Two years back, 
Pancharishta and Nityam contributed to 50% of healthcare sales. Now the 
contribution is 35%. 

 
 There should be good growth of generic and branded ethical products within 

the Healthcare Range going forward. In the next 6-12 months more growth in 
generics is foreseen. 
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Pain Management Range (Balms): 
 
 Balm sales like immunity based products really accelerated during the Covid 

period in India between Q1FY21 and Q1FY22. The Company is making the best 

endeavours to protect the base of last year. Demand for balms held on in 

October 2021 and the Company believes that ad campaigns by Sonu Sood and 

Khali would continue to bolster sales of balms and thus the Management is not 

worried with respect to balms. 

Boroplus: 
 
 In terms of new product launches in the Boroplus range, Emami is focusing 

more on Aloevera gel and soaps. These are promising new products, which 
have seen high traction since launch. Boroplus Soft is a non-sticky product, 
appealing to young customers. Petroleum Jelly has 2-3% market share as of now 
and has good headroom for growth.  

 
Fair and Handsome: 
 
 The new product and new advertisement campaigns have yielded positive 

results for Fair and Handsome, but there are some near term pressures.  
 
Emasol: 
 
 Only 2 brands in the Emasol range, viz. toilet cleaner and dishwasher are doing 

well. Emami is phasing out Emasol products in the General Trade channel and 
those would only be present in Modern Trade and Ecommerce channels. 

 
Costs and Margins: 
 
 Raw material cost pressures were faced in Q2FY22 and would be faced in the 

near term, however, the Company took calibrated price increase of 3.5% in 
H1FY22 to mitigate the pressure. Besides there were cost control exercises, 
which is still continuing. There were also improvement in operating efficiency, 
which is again expected to continue. The Management believes that on an 
annual basis there would be a negative impact of 80-100 bps in Gross and 
EBITDA margins.  

 
 A&P spends were less in H1FY22 and the balance of the quota left would be 

carried forward in H2FY22. The Company would be aggressive in Q3FY22 on ad 
spends on Navratna. On an annualised basis considering raw material cost 
pressures and efforts of maintaining EBITDA margin, A&P spends should be 
around 16.5% of sales in FY22.  

 
Project Khoj: 
 
 Project Khoj is progressing very well. As of now 5200 towns have been added 

and it is expected that 8500-9000 towns will be added by the end of FY22. 

Around 45000-50000 stores have been added till date. The pilot project has 

started in 4 states. Emami believes that the 3 year target reach across towns in 

rural areas will be achieved in 2 years. 

 



Result Update 4 
Emami Ltd. 

Inorganic Growth Plans: 
 
 While the Company is sitting on a comfortable cash pile of Rs 4059 mln, there 

are no immediate plans of fresh acquisitions. The Company would keep on 
accumulating cash and take a call on acquisitions in the future based on the 
potential opportunity and price. 

 
International Business: 
 
 Russia have performed well in Q2FY22 growing by around 35% YoY and the 

growth has continued in October despite Covid related lockdowns because 
Emami products are mostly sold from pharmacy counters in Russia, which are 
open. Emami has its own subsidiary in Russia now and there has been better 
control of sales since the last one year. Besides there has also been a sales force 
expansion. Decent growth is expected to continue in the future. 

 
 Middle East saw some supply chain disruptions, but these are temporary blips. 

Sri Lanka did very well. Bangladesh operations are going through some 
restructuring and there are some political issues in Myanmar. 

 
 On an overall basis, Emami is confident of decent growth in international 

business over the long term. 
 
Other Matters: 
 
 There was a high growth in Other Income in Q2FY22 because of mark to market 

gains in start-up investments amounting to Rs 230-240 mln. 
 
 Products launched during the last 12 months contributed to 2.5% of Q2FY22 

domestic revenue. On a full year basis this contribution should be 2.5-2.75%. 
 
 Net working capital in H1FY22 is higher than H1FY21 because of high inventory 

and high receivables because of growth in the institutional business. 
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Outlook and Valuations 

 

We are positive about the growth prospects connected with Emami. More or less all product 
categories should continue to do well in the future barring some short term blips. The Company’s 
efforts of maintaining EBITDA margin is commendable and the traction of ecommerce channels 
that should continue going forward is also encouraging. We value the stock at 35x FY23e EPS to 
arrive at a target price of Rs 668 and recommend a “Buy” 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 mn) Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22 

Net Sales       8,126        5,327        4,813        7,348        9,336        7,308  6,610 7,888 

COGS       2,582        1,856        1,613        2,185        2,766        2,728  2,246 2,464 

Employee Costs           749            721            781            784            767            760  845 821 

Other Expenditure       2,156        1,765        1,189        1,809        2,401        2,192  1821 1832 

EBITDA       2,640            985        1,230        2,571        3,402        1,628        1,698        2,772  

Depreciation           856            852            748        1,148            944            830  830 839 

Interest             49              24              47              25              14              47  6 8 

Other Income           156            145              67              79              92            465  107 376 

Reported PBT       1,843            154            491        1,469        2,527        1,203  953 2263 

Tax           398             -74              95            284            438            326  175 410 

Tax rate (%) 21.6% -47.9% 19.3% 19.3% 17.3% 27.1% 18.3% 18.1% 

Reported PAT       1,444            234            396        1,184        2,090            877  778 1853 

YoY Growth (%)                 

Revenue 0.2% -16.8% -25.8% 11.3% 14.9% 37.2% 37.3% 7.4% 

EBITDA -1.0% -36.6% -8.3% 33.2% 28.9% 65.2% 38.0% 7.8% 

PAT 4.9% -58.4% 0.9% 23.4% 44.7% 275.4% 96.4% 56.5% 

QoQ Growth (%)                 

Revenue 23.1% -34.5% -9.6% 52.7% 27.1% -21.7% -9.6% 19.3% 

EBITDA 36.8% -62.7% 24.8% 109.1% 32.3% -52.1% 4.3% 63.3% 

PAT 50.5% -83.8% 69.5% 199.0% 76.5% -58.0% -11.3% 138.2% 

Margin (%)                 

RMC/revenue (%) 31.8% 34.8% 33.5% 29.7% 29.6% 37.3% 34.0% 31.2% 

Gross margin (%) 68.2% 65.2% 66.5% 70.3% 70.4% 62.7% 66.0% 68.8% 

Employee cost/revenue (%) 9.2% 13.5% 16.2% 10.7% 8.2% 10.4% 12.8% 10.4% 

Other expenses/revenue (%) 26.5% 33.1% 24.7% 24.6% 25.7% 30.0% 27.6% 23.2% 

EBITDA margin (%) 32.5% 18.5% 25.5% 35.0% 36.4% 22.3% 25.7% 35.1% 

PAT margin (%) 17.8% 4.4% 8.2% 16.1% 22.4% 12.0% 11.8% 23.5% 
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Financial Statements  

Source: AceEquity, SMIFS research  

Balance Sheet

YE March (Rs mn) FY19 FY20 FY21 FY22e FY23e

Sources of funds

Capital 454          453          445          445          445          

Reserves & Surplus 20,307    17,784    17,182    19,437    24,369    

Shareholders’ Funds 20,761    18,238    17,627    19,882    24,814    

Minority Interest -2             -9             -9             -8             -7             

Total Debt 1,099       2,102       919          1,219       1,219       

Deferred Tax Liabilities 160          35             42             42             42             

Other Non Current Liabilities 505          601          536          602          607          

Total Liabilities 22,523    20,967    19,114    21,736    26,674    

Application of funds

Net Block 16,771    14,604    11,325    9,815       9,750       

Capital WIP 352          69             58             58             58             

Non-current Asset 775          899          882          755          801          

Net Non Current Assets 17,898    15,571    12,265    10,628    10,609    

Investments 1,870       1,564       2,553       5,911       9,741       

Goodwill 41             -           -           -           -           

Inventories 2,217       2,446       3,005       2,986       3,369       

Sundry Debtors 2,164       3,080       2,318       2,436       2,757       

Other Current Assets 2,000       2,933       1,453       1,891       1,807       

Cash & Bank Balances 2,034       1,191       3,604       4,586       5,688       

Total Current Assets 8,415       9,650       10,379    11,898    13,620    

Creditors 2,914       3,245       3,507       4,031       4,549       

Other Current Liabilities 1,634       1,119       1,147       1,231       1,314       

Current Provisions 1,153       1,455       1,429       1,442       1,435       

Total Current Liabilities 5,701       5,818       6,083       6,703       7,298       

Net Current Assets 2,714       3,832       4,296       5,195       6,323       

Total Assets 22,523    20,967    19,114    21,734    26,673    

Income Statement

YE March (Rs mn) FY19 FY20 FY21 FY22e FY23e

Net Sales 26,946 26,549 28,805 32,935 37,268

COGS 9,230 8,761 9,292 10,897 12,298

% of sales 34.3% 33.0% 32.3% 33.1% 33.0%

Personnel 2797 2995 3092 3326 3988

% of sales 10.4% 11.3% 10.7% 10.1% 10.7%

Other Exp. 7647 7887 7591 8892 10062

% of sales 28.4% 29.7% 26.4% 27.0% 27.0%

EBITDA 7,272 6,905 8,831 9,818 10,920

EBITDA Margin (%) 27.0% 26.0% 30.7% 29.8% 29.3%

Depreciation & Amortisation 3253 3363 3670 3345 1093

EBIT 4,019 3,542 5,161 6,473 9,826

Interest Expenses 214 210 133 30 120

EBT 3,805 3,332 5,028 6,444 9,707

Other Income 349 571 703 833 960

Reported PBT 4,034 3,736 5,689 7,199 10,619

Tax-Total 1,009       713          1,142       1,382       2,124       

Effective tax rate (%) 25.0% 19.1% 20.1% 19.2% 20.0%

Extraord. items - Adj. -98           -107         -           -           -           

Reported PAT 3032 3029 4547 5,817 8,493

Cash Flow

YE March (Rs mn) FY19 FY20 FY21 FY22e FY23e

Operating profit before WC 

changes
7,204     6,868     8,992     10,652   11,880   

Net change in working capital -739       -800       1,088     276         -67          

Cash flow from operating 

activities (a)
5,537     5,307     9,215     9,546     9,688     

Capital expenditure (organic) -1,329    -1,481    -320       -1,837    -1,028    

FCF 4,208     3,826     8,895     7,709     8,660     

Cash flow from investing 

activities (b)
-234       -2,277    -2,270    -5,273    -4,905    

Cash flow from financing 

activities (c)
-4,277    -4,054    -6,882    -3,291    -3,681    

Net change in cash (a+b+c) 1,027     -1,023    64           982         1,102     

Opening cash balance 162         1,165     108         198         1,180     

Forex fluctuations -24          -33          26           -          -          

Ending cash balance 1,165     108         198         1,180     2,282     

Other bank balances 869         1,082     3,406     3,406     3,406     

Cash and Bank on balance sheet 2,034     1,191     3,603     4,586     5,688     

Key Ratios

YE March FY19 FY20 FY21 FY22e FY23e

Growth ratios (%)

Net sales 6.5% -1.5% 8.5% 14.3% 13.2%

EBITDA 1.1% -5.0% 27.9% 11.2% 11.2%

Adjusted PAT 1.1% 0.3% 45.9% 27.9% 46.0%

Margin Ratio (%)

EBITDA Margin 27.0% 26.0% 30.7% 29.8% 29.3%

EBIT Margin 14.9% 13.3% 17.9% 19.7% 26.4%

PBT (Adjusted) Margin 15.3% 14.5% 19.8% 21.9% 28.5%

PAT (Adjusted) Margin 11.5% 11.7% 15.8% 17.7% 22.8%

Return Ratio (%)

ROE 15.0% 17.1% 25.8% 29.3% 34.2%

ROCE 18.8% 18.8% 28.4% 31.6% 38.6%

Turnover Ratio days (days)

Inventory Period 88             102          118          100          100          

Debtors Period 29             42             29             27             27             

Creditors 115          135          138          135          135          

Cash Conversion Cycle 2               9               10             -8             -8             

Solvency Ratio (%)

Debt-equity (x) (Ex IND AS 116) 0.1           0.1           0.1           0.1           0.0           

Net Debt-equity (x) (Ex IND AS 116)-0.0          0.0           -0.2          -0.2          -0.2          

Liquidity ratio (x) 1.2           1.3           1.6           2.1           2.6           

Interest coverage ratio (x) 18.8         16.9         38.9         217.2       82.0         

Per share (Rs)

Adjusted EPS 6.98         7.00         10.21       13.07       19.08       

CEPS 14.28       14.55       18.46       20.58       21.53       

Book value 46.63       40.97       39.59       44.66       55.74       

Dividend per share 4.00         4.00         8.00         8.00         8.00         

Dividend Payout (%) 57% 57% 78% 61% 42%

Dividend Yield (%) 0.8% 0.8% 1.5% 1.5% 1.5%

Valuation

P/E 76.1         75.9         52.0         40.6         27.8         

P/BV 11.4         13.0         13.4         11.9         9.5           

P/S 8.8           8.9           8.2           7.2           6.3           

EV/EBITDA 32.1         33.8         26.4         23.7         21.3         
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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  
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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. 

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 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 may at a future date, 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, however the same shall have no bearing whatsoever on the specific recommendations made by the analysts, as the 

recommendations made by the analysts are completely independednt views of the Associates of SMIFS even though there 

might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report. 

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.  
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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. 

The Research Analysts might have served as an officer, director or employee of the subject company. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may 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. 

 

 

http://www.nseindia.com
http://www.bseindia.com
http://www.mcxindia.com
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Specific Disclosures 

 SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have 

equity holdings in the subject company. 

 SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the 

subject company. 

 SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in 

the past 12 months. 

 SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of 

publication of research report. 

 Research Analyst has not served as director/officer/employee in the subject company  

 SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months. 

 SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject 

company in the past 12 months 

 SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the 

subject company in the past 12 months. 

 SMIFS has not received any compensation or other benefits from third party in connection with the research report. 

 SMIFS has not engaged in market making activity for the subject company 

 

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%  
 

Contact us: 

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

 
Compliance Officer:  
Sudipto Datta  
5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 
Contact No.: +91 33 4011 5414, +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:  
Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 
Contact No: (D) +91 33 6634 5408, (B) +91 33 4011 5400 
Email Id: smifs.institutional@smifs.com 
 


