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Fortis Healthcare Ltd. 
Decent Performance delivered 

  Q2FY22 Update | Healthcare Facilities l 15 November 2021 

Q2FY22 was a decent quarter for Fortis with strong recovery in the non Covid business in both Hospitals 
and Diagnostics segments. Both these segments are on an upward revenue trajectory which should 
sustain going forward. Covid contributed to approximately 3% of Hospitals revenue and 18% of 
Diagnostics revenue in Q2FY22 compared to 29% and 28% of revenue respectively in Q2FY21. Non Covid 
occupancy was 62% in Q2FY22 for Hospitals and the highest ever ARPOB of Rs 18.7 mln was achieved 
during the quarter. There was a pent-up demand for surgical procedures which should taper off in the 
forthcoming quarters. Around 250-300 beds would be added during this financial year and 1200-1300 
beds in the next 3-4 financial years. OPD footfalls in hospitals through digital channels doubled during the 
quarter compared to Q2FY21. Digital channels contributed to 13% of overall OPD footfalls. The Company 
strengthened its clinical talent base by on boarding eminent clinicians in the areas of Oncology, Cardiac 
Sciences, Neuro Sciences, Gastro and Orthopaedics.   In addition, the Company continues to augment its 
service offerings with the purchase and installation  of high end medical equipment & infrastructure 
across various facilities. SRL witnessed a continuation of strong revenue growth with the highest ever non 
Covid revenue recorded in the quarter. Healthy EBITDA margin of 25% was generated. SRL continued 
investments in both online and physical channels. Home collections grew by 40% YoY in Q2FY22 with 
150+ cities being covered. Home collections contributed to 7-8% of SRL’s total revenue. Preventive care 
packages witnessed a 52% YoY growth in Q2FY22 and the quarter generated the highest quarterly 
preventive care revenue for SRL. Demand environment for SRL continues to be strong.  With the DDRC 
acquisition, SRL’s B2C: B2B revenue mix has significantly strengthened to 54 : 46 in the quarter (Q2FY21 
at 45 : 55).  On an overall basis, we are positive about the growth prospects of both Hospitals and SRL, 
however, we have factored in the revised guidance with respect to SRL’s EBITDA margins to arrive at a 
lower target price of Rs 279  and  accordingly we recommend a “Reduce" rating on the stock.  
 

Resilient performance despite the second wave of Covid 

 Q2FY22 Hospitals business revenue was Rs 10,985 mln versus Rs 7,464 mln in Q2FY21 and Rs 10,065 mln 
in Q1FY21.  

 The hospital business EBITDA was Rs 1,891 mln versus Rs 782 mln in Q2FY21. EBITDA in Q1FY22 stood at 
1,496. (17.2% margin in Q2FY22 versus 14.9% in Q1FY22).  

 Q2FY22 diagnostics business gross revenues grew 42.6% YoY to Rs 4,027 mln versus Rs 2,824 mln in 
Q2FY21. Revenues were down 8.8% versus Q1FY21. 

 The diagnostics business EBITDA was Rs 1,033 mln  versus a Rs 705 mln in Q2FY21. EBITDA in Q1FY22 
stood at Rs 1,349 mln. (25.7% margin in Q2FY22 versus 30.6% margin in Q1FY22). 

Outlook and Valuation: 

We are positive about the prospects connected with Fortis. Both the Hospitals business  and SRL  should 
perform robustly in the future. However, in terms of valuation, we have valued the Hospitals business at 
14x FY23e EV/EBITDA and the Diagnostics business (SRL) at 20x FY23e EV/EBITDA to arrive at a Target 
Price of Rs 279. This provides an upside of 0.7% with respect to the current market price. Accordingly, we 
recommend a “Reduce” rating on the stock.  

Rating: Reduce Upside/(Downside): 0.7% 

Current Price: 277 Target Price: 279 

|Earlier recommendation   

Previous Rating: Accumulate 

Previous Target Price: 305 

|Market data   

Bloomberg:  FORH IN 

52-week H/L (Rs):  304/132 

Mcap (Rs bn/USD mn):   209.2/2,788.8 

Shares outstanding (mn): 754.9 

Free float:  69.0% 

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

3,728 

Face Value (Rs):  10 

Group: S&P BSE    500 

Source: Bloomberg, SMIFS research  

|Shareholding pattern (%) 

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

Promoter 31.2 31.2 31.2 31.2 

Institutions 45.1 45.9 47.9 49.0 

Non Insti 23.7 22.9 20.9 19.8 

Total 100.0 100.0 100.0 100.0 

Source: BSE     

|Price performance (%)*       

  1M 3M 12M 36M 

BSE 500 -1.2 10.7 49.5 74.6 

Fortis 0.7 16.9 92.7 92.3 

*as on 15th November 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 14,625 9,947 47.0% 14,103 3.7% 

Operating costs 11,782 8,747 34.7% 11,351 3.8% 

EBITDA 2,844 1,200 137.0% 2,752 3.3% 

EBITDA Margin (%) 19.4% 12.1% 730 bps 19.5% (10) bps 

Depreciation 745 743 0.3% 729 2.2% 

Interest 403 421 -4.1% 384 5.0% 

Other income 80 256 -68.7% 78 2.3% 

PBT 1820 381 378.4% 4864 -62.6% 

Provision for tax 514 226 127.8% 558 -7.8% 

Effective tax rate (%) 28.3% 59.3% (3100) bps 11.5% 1680 bps 

PAT (Reported) 1069 194 451.4% 2636 -59.5% 

NPM (%) 7.3% 1.9% 540 bps 18.7% (1140) bps 

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

FY19 44,694 -2% 2,252 5.0% 1,529 NA 2.0 2.3% -0.1% 124.0 92.7 

FY20 46,323 4% 6,095 13.2% 343 -78% 0.5 0.5% 3.6% 552.8 34.3 

FY21 40,299 -13% 4,042 10.0% -1,084 -416% -1.4 -1.8% 1.1% NA 51.7 

FY22e 61,769 53% 12,192 19.7% 3,195 NA 4.2 4.8% 8.7% 59.3 17.1 

FY23e 73,736 19% 15,149 20.5% 5,611 76% 7.5 7.7% 11.0% 33.8 13.8 
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Q2FY22— Key takeaways from the management call 
 
Q2FY22 Overall Performance: 
 
 Q2FY22 was a decent quarter for Fortis with strong recovery in the non Covid 

business in both Hospitals and Diagnostics segments. Both these segments are 
on an upward revenue trajectory which should sustain going forward. Covid 
contributed to approximately 3% of Hospitals revenue and 18% of Diagnostics 
revenue in Q2FY22 compared to 29% and 28% of revenue respectively in 
Q2FY21. Non Covid occupancy was 62% in Q2FY22 for Hospitals and the 
highest ever ARPOB of Rs 18.7 mln was achieved during the quarter. There 
was a pent-up demand for surgical procedures which would taper off in the 
forthcoming quarters. Around 250-300 beds would be added during this 
financial year and 1200-1300 beds in the next 3-4 financial years. OPD footfalls 
in hospitals through digital channels doubled during the quarter compared to 
Q2FY21. Digital channels contributed to 13% of overall OPD footfalls. SRL 
witnessed a continuation of strong revenue growth with the highest ever non 
Covid revenue recorded in the quarter. Healthy EBITDA margin of 25% was 
generated. SRL continued investments in both online and physical channels. 
Home collections grew by 40% YoY in Q2FY22 with 150+ cities being covered. 
Home collections contributed to 7-8% of SRL’s total revenue. Preventive care 
packages witnessed a 52% YoY growth in Q2FY22 and the quarter generated 
the highest quarterly preventive care revenue. Demand environment for SRL 
continues to be strong. 

 
Hospital Business: 
 
 While digital channels helped in driving OPD footfalls in hospitals, 

teleconsultations have been muted during Q2FY22 and the Management 
believes that this has more to do with the waning of Covid cases as patients 
generally prefer to have a face to face contact with doctors. There is no 
difference in rates between teleconsultation and visits in person. 

 
 While increase in surgical revenues in Q2FY22 helped in increasing the ARPOB 

to Rs 18.7 mln, and the pent up demand for surgeries should taper off in the 
forthcoming quarters, it should be noted that price increases, improvement in 
the flow of international patients and improvement in case mix would on a 
net-net basis keep this ARPOB sustainable. 

 
 The aim would be move to an EBITDA margin of 20% in the next 1-2 years 

from the current level of 18%. 
 
 Covid ARPOB during the quarter was Rs 12.9 mln and non Covid ARPOB was Rs 

18.9 mln. 
 
 Fortis is looking at few smaller acquisition targets in the hospitals space but 

these should be right assets at the right price. It may also look into large 
acquisition targets if the price is right and the opportunity is large. 

 
 Medical Tourism has been hampered due to international flight restrictions. It 

is expected to pick up in Q3 and Q4FY22. 
 
 While Fortis may not shy away from entering into a new Tier 2/3 city through an 

acquisition, it will prefer to bolster its presence in the cities in which its facilities 
are present. 
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Q2FY22— Key takeaways from the management call 
 
 It has been observed that people are preferring to move to boutique nursing 

homes for obstetrics, barring that field, people are moving from standalone 
nursing homes and hospitals to multispeciality and superspeciality chains 
including Fortis. 

 
 Vaccination revenue during the quarter was Rs 200 mln. 
 

SRL: 
 
 As of now SRL has 2000 collection points. Aim is to double this figure in the 

next 2-3 years. Similarly, there would be investments in addition of labs as 
well, but no specific number was shared. Both organic and inorganic routes 
would be taken to ensure the growth of SRL. 

 
 SRL would strive to maintain EBITDA margins in the range of 23-25% going 

forward. 
 
 DDRC contributed to Rs 830 mln revenue in Q2FY22 compared to Rs 690 mln in 

Q1FY22. 
 
 While some niche diagnostics players and diagnostics chains working with 

online pharmacy players are competing with brick and mortar players like SRL, 
pricing pressures are not affecting SRL as SRL is more focused on specialised and 
chronic tests rather than preventive tests per se, although preventive tests are a 
part of SRL’s bouquet of offerings. 

 
Other Matters: 
 
 Fortis is anxiously waiting for the Supreme Court judgement to be delivered in 

the IHH open offer case.  
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Outlook and Valuation 

We are positive about the prospects connected with Fortis. Both the Hospitals business  and SRL  
should perform robustly in the future. However, in terms of valuation, we have valued the 
Hospitals business at 14x FY23e EV/EBITDA and the Diagnostics business (SRL) at 20x FY23e EV/
EBITDA to arrive at a Target Price of Rs 279. This provides an upside of 0.7% with respect to the 
current market price. Accordingly, we recommend a “Reduce” 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 mln) Q3FY20 Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22 

Net Sales      11,689       11,129         6,058         9,949       11,769       12,523       14,101       14,625  

COGS        2,399         2,337         1,479         2,463         2,854         2,963         3,496         3,508  

Employee Costs        4,841         4,584         3,696         3,826         4,460         4,598         4,931         5,132  

Other Expenditure        2,880         2,950         1,918         2,458         2,552         2,990         2,924         3,141  

EBITDA        1,570         1,258       (1,034)        1,202         1,903         1,972         2,750         2,844  

Depreciation           699            801            717            743            731            715            729            745  

Interest           480            570            411            421            421            406            384            403  

Other Income              49            184               45            256            102               63               78               80  

Reported PBT           481               92       (2,084)           382         1,030         1,102         4,862         1,820  

Tax        1,175            504           (204)           226            493            480            558            514  

Tax rate (%) 244.0% 549.2% 9.8% 59.1% 47.8% 43.6% 11.5% 28.3% 

Reported PAT          (763)          (445)      (1,791)            (37)           298            430         2,633         1,069  

YoY Growth (%)                 

Revenue 6.0% -6.0% -46.8% -17.9% 0.7% 12.5% 132.8% 47.0% 

EBITDA 312.9% 9.4% -172.7% -34.9% 21.3% 56.7% NA 136.6% 

PAT NA -132.8% -364.1% -103.4% NA NA NA NA 

QoQ Growth (%)                 

Revenue -3.6% -4.8% -45.6% 64.2% 18.3% 6.4% 12.6% 3.7% 

EBITDA -14.9% -19.9% -182.2% NA 58.4% 3.6% 39.5% 3.4% 

PAT -168.8% NA NA NA NA 44.6% 511.8% -59.4% 

Margin (%)                 

RMC/revenue (%) 20.5% 21.0% 24.4% 24.8% 24.3% 23.7% 24.8% 24.0% 

Gross margin (%) 79.5% 79.0% 75.6% 75.2% 75.7% 76.3% 75.2% 76.0% 

Employee cost/revenue (%) 41.4% 41.2% 61.0% 38.5% 37.9% 36.7% 35.0% 35.1% 

Other expenses/revenue (%) 24.6% 26.5% 31.7% 24.7% 21.7% 23.9% 20.7% 21.5% 

EBITDA margin (%) 13.4% 11.3% -17.1% 12.1% 16.2% 15.7% 19.5% 19.4% 

PAT margin (%) -6.5% -4.0% -29.6% -0.4% 2.5% 3.4% 18.7% 7.3% 
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Financial Statements  

Source: AceEquity, SMIFS research  

Income Statement

YE March (Rs mln) FY19 FY20 FY21 FY22e FY23e

Net Sales 44,694 46,323 40,299 61,769 73,736

COGS 9,282 9,639 9,759 14,806 15,830

% of sales 20.8% 20.8% 24.2% 24.0% 21.5%

Personnel 9129 9160 8490 10340 13577

% of sales 20.4% 19.8% 21.1% 16.7% 18.4%

Other Exp. 24030 21429 18008 24431 29180

% of sales 53.8% 46.3% 44.7% 39.6% 39.6%

EBITDA 2,252 6,095 4,042 12,192 15,149

EBITDA Margin (%) 5.0% 13.2% 10.0% 19.7% 20.5%

Depreciation & Amortisation 2329 2917 2906 2964 3004

EBIT -77 3,178 1,136 9,228 12,145

Interest Expenses 3368 2051 1659 1593 926

EBT -3,445 1,127 -523 7,634 11,219

Other Income 924 526 466 458 520

Reported PBT -1,101 2,394 430 11,349 11,875

Tax-Total 1,136       1,479       995          2,239       2,969       

Effective tax rate (%) -103.2% 61.8% 231.1% 19.7% 25.0%

Extraord. items - Adj. -2,224      618          12             3,064       -           

Reported PAT -2989 579 -1100 5908 5611

Balance Sheet

YE March (Rs mn) FY19 FY20 FY21 FY22e FY23e

Sources of funds

Capita l 7,550        7,550        7,550        7,550        7,550        

Reserves  & Surplus 58,459      59,061      53,649      59,556      65,167      

Shareholders’ Funds 66,008      66,611      61,198      67,106      72,717      

Minori ty Interest 5,117        5,445        5,980        9,183        12,478      

Tota l  Debt 18,678      13,166      11,474      12,422      7,068        

Deferred Tax Liabi l i ties 4,808        3,116        2,887        2,887        2,887        

Other Non Current Liabi l i ties 1,299        2,976        19,474      17,046      17,081      

Total Liabilities 95,910      91,314      1,01,013   1,08,643   1,12,230   

Application of funds

Net Block 47,849      50,965      50,792      52,057      52,383      

Capita l  WIP 4,209        1,888        1,631        1,631        1,631        

Non-current Asset 11,679      12,267      9,679        10,457      10,589      

Net Non Current Assets 63,736      65,120      62,101      64,146      64,603      

Investments 2,696        1,745        1,860        1,677        1,813        

Goodwi l l 37,208      37,208      37,217      44,154      44,154      

Inventories 565           782           768           934           999           

Sundry Debtors 5,424        4,588        3,899        6,431        7,677        

Other Current Assets 1,325        1,376        1,536        1,681        1,917        

Cash & Bank Balances 8,559        2,660        4,166        2,749        4,743        

Total Current Assets 15,873      9,405        10,368      11,795      15,336      

Creditors 7,535        5,976        5,482        8,317        8,892        

Other Current Liabi l i ties 15,281      15,397      4,121        3,950        3,888        

Current Provis ions 787           791           931           861           897           

Total Current Liabilities 23,603      22,164      10,534      13,128      13,677      

Net Current Assets -7,730       -12,759     -166          -1,334       1,659        

Total Assets 95,910      91,314      1,01,013   1,08,643   1,12,230   

Key Ratios

YE March FY19 FY20 FY21 FY22e FY23e

Growth ratios (%)

Net sa les -2.0% 3.6% -13.0% 53.3% 19.4%

EBITDA -12.3% 170.6% -33.7% 201.6% 24.3%

Adjusted PAT NA -77.6% -416.1% NA 75.6%

Margin Ratio (%)

EBITDA Margin 5.0% 13.2% 10.0% 19.7% 20.5%

EBIT Margin -0.2% 6.9% 2.8% 14.9% 16.5%

PBT (Adjusted) Margin 2.5% 3.8% 1.0% 13.4% 16.1%

PAT (Adjusted) Margin 3.4% 0.7% -2.7% 5.2% 7.6%

Return Ratio (%)

ROE 2.3% 0.5% -1.8% 4.8% 7.7%

ROCE -0.1% 3.6% 1.1% 8.7% 11.0%

Turnover Ratio days (days)

Inventory Period 22             30             29             23             23             

Debtors  Period 44             36             35             38             38             

Creditors 296           226           205           205           205           

Cash Convers ion Cycle -230          -161          -141          -144          -144          

Solvency Ratio (%)

Debt-equity (x) 0.3            0.2            0.2            0.2            0.1            

Net Debt-equity (x) 0.2            0.2            0.2            0.1            0.0            

Liquidi ty ratio (x) 0.5            0.4            0.8            0.8            1.0            

Interest coverage ratio (x) -0.0           1.5            0.7            5.8            13.1          

Per share (Rs)

Adjusted EPS 2.03          0.46          -1.44         4.25          7.46          

CEPS 5.13          4.33          2.42          8.19          11.45        

Book va lue 87.74        88.54        81.34        89.20        96.65        

Dividend per share -            -            -            -            -            

Dividend Payout (%) 0% 0% 0% 0% 0%

Dividend Yield (%) 0.0% 0.0% 0.0% 0.0% 0.0%

Valuation

P/E 124.0        552.8        NA 59.3          33.8          

P/BV 2.9            2.8            3.1            2.8            2.6            

P/S 4.2            4.1            4.7            3.1            2.6            

EV/EBITDA 92.7          34.3          51.7          17.1          13.8          

Cash Flow

YE March (Rs mln) FY19 FY20 FY21 FY22e FY23e

Operating profit before WC 

changes
3,167       6,574       4,507       12,653     15,669     

Net change in working capital -2,474      -1,464      -127         -1,212      -1,450      

Cash flow from operating 

activities (a)
-1,785      1,716       4,855       9,202       11,250     

Capital expenditure (organic) -826         -1,366      -2,115      -4,230      -3,330      

FCF -2,611      349          2,740       4,972       7,920       

Cash flow from investing 

activities (b)
-33,227   604          -1,351      -7,181      -3,459      

Cash flow from financing 

activities (c)
42,566     -8,616      -1,429      -2,889      -5,926      

Net change in cash (a+b+c) 7,553       -6,296      2,075       -868         1,866       

Opening cash balance -1,651      7,941       1,819       2,612       1,744       

Adjustments 2,038       174          -1,281      -           -           

Ending cash balance 7,941       1,819       2,612       1,744       3,610       

Other bank balances 618          841          1,554       1,004       1,133       

Cash and Bank on balance sheet 8,559       2,660       4,166       2,749       4,743       
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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  
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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 


