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Jyothy Labs reported a decent topline growth of 13% YoY in Q3FY22 backed by volume growth of 7%. The 
balance is attributable to price increases. Tepid growth of 0.2% YoY was observed in the Personal Care 
segment while Fabric Care led the pack with almost 19% growth YoY. Household Insecticides (HI) 
reported a growth of 9.8% YoY and Dishwashing segment reported a growth of 10.5% YoY.  Input prices 
continued to increase during the quarter which affected the Gross Margin and EBITDA Margin. Gross 
Margin dropped from 48.8% in Q3FY21 to 41.6% in Q3FY22 while EBITDA Margin dropped from 16.7% in 
Q3FY21 to 11.3% in Q3FY22. Absolute EBITDA dropped by 23.3% YoY during the quarter. All the trade 
channels, viz., General Trade, Modern Trade, Ecommerce and CSD  did well during the quarter with 
Ecommerce contributing to 4-5% of quarter’s sales. Increased efforts on distribution were made during 
the quarter like in the recent past, which led to market share gains. Mr. Ullas Kamath has not expressed 
his willingness to get reappointed as the Joint Managing Director of Jyothy Labs, hence his position would 
become vacant and there are no plans of filling up his vacancy and M.R. Jyothy would become the sole 
Managing Director of the Company soon. We like the story of Jyothy and believe that 12-13% topline 
growth would be achievable by Jyothy in FY23e and FY24e. While there would be margin pressures in the 
coming quarter we assume the raw material prices to cool off in FY23 leading to improved margins. We 
value the stock at 25x FY24e EPS to arrive at a Target Price of Rs 218 and recommend a “Buy” on the 
stock. 

Decent topline growth, Margins continue to take a dip 

 Revenue growth for the quarter was 13% YoY aided by volume growth of 7% YoY. Fabric Care grew by 
19% YoY, Dishwash by 10.5% YoY, HI by 9.8% YoY and Personal Care by 0.2% YoY. On a two year CAGR 
basis growth for the quarter for Fabric Care was 10.3%, Dishwash—15.7%, HI—9.9% and Personal 
Care—21.9%.   

 EBITDA margin came in at 11.3% during the quarter, ~540 bps lower YoY. This was because of RM cost 
pressure as COGS was higher by 28.8% YoY compared to Revenue growth of 13%YoY. 

 Jyothy would give more importance to topline growth vis-à-vis maintenance of Gross Margins in the 
short term. However, calibrated price increases will be taken as has been done in the past to arrest the 
fall in margins. Jyothy is confident that Gross Margins would revert back to their normal levels  once the 
raw material situation stabilises.  

 Jyothy has a robust pipeline in terms of new products, however, it would launch those only after 
assessing the market situation and if it reckons that the products can really make a difference to the 
existing portfolio. Henko Liquid has been launched very recently in South India 

 While Ujala Whitener has returned back to pre-Covid levels, Crisp and Shine is yet to do so. The 
reopening of schools and colleges is expected to impact Crisp and Shine profitably.  

Outlook and Valuation: 

We are positive about the growth prospects connected with Jyothy and believe that decent revenue growth 
is possible for the Company in FY23e and FY24e. While Gross Margin pressure would continue in FY22e , we 
assume Gross Margins to get back to normal in FY23e. More or less all product categories should continue 
to do well in the future barring some short term blips. We value the stock at 25x FY23e EPS to arrive at a 
target price of Rs 218 and recommend a “Buy” on the stock.  

Rating: Buy Upside/(Downside): 58% 

Current Price: 138 Target Price: 218 

|Earlier recommendation   

Previous Rating: Buy 

Previous Target Price: 186 

|Market data   

Bloomberg:  JYL IN 

52-week H/L (Rs):  187/133 

Mcap (Rs bn/USD mn):   50.5/676 

Shares outstanding (mn): 367.2 

Free float:  37.00% 

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

485.3 

Face Value (Rs):  1 

Group: S&P BSE 500 

Source: Bloomberg, SMIFS research  

|Shareholding pattern (%) 

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

Promoter 62.9 62.9 62.9 62.9 

Institutions 28.2 28.6 28.5 29.3 

Non Insti 8.9 8.5 8.6 7.8 

Total 100.0 100.0 100.0 100.0 

Source: BSE     

|Price performance (%)*       

  1M 3M 12M 36M 

S&P BSE 500 0.3 -4.3 25.1 63.8 

Jyothy -0.7 -10.9 -13.6 -23.2 

*as on 24th January 2022; Source: AceEquity, SMIFS research  

Shantanu Basu 
AVP—Research 
9830796604 
shantanu.basu@smifs.co.in 

Source: AceEquity, SMIFS research  

Source: AceEquity, SMIFS research  

Y/E Mar (Rs mn) Q3 FY22 Q3 FY21 YoY (%) Q2 FY22 QoQ (%) 

Net sales              5,390               4,766  13.1%               5,854  -7.9% 

Operating costs              4,778               3,968  20.4%               5,188  -7.9% 

EBITDA                  612                   798  -23.3%                  666  -8.1% 

EBITDA Margin (%) 11.4% 16.7% (530) bps 11.4% 0 bps 

Depreciation                  145                   139  4.3%                  139  4.3% 

Interest                    30                     42  -28.6%                     29  3.4% 

Other income                    36                     64  -43.8%                     48  -25.0% 

PBT                  473                   681  -30.5%                  545  -13.2% 

Provision for tax                    93                   148  -37.2%                  106  -12.3% 

Effective tax rate (%) 19.7% 21.7% (200) bps 19.4% 30 bps 

PAT (Reported)                  384                   553  -30.6%                  446  -13.9% 

NPM (%) 7.1% 11.6% (450) bps 7.6% (50) bps 

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

FY20 17,112 -6% 2,511 14.7% 1,737 -15% 4.7 14.1% 15.3% 29.3 19.9 

FY21 19,091 12% 3,145 16.5% 2,185 26% 5.9 15.3% 17.5% 23.3 15.9 

FY22e 22,025 15% 2,608 11.8% 1,703 -22% 4.6 11.7% 13.5% 29.8 19.1 

FY23e 24,811 13% 3,647 14.7% 2,730 60% 7.4 17.3% 19.1% 18.6 13.7 

FY24e 27,779 12% 4,084 14.7% 3,208 18% 8.7 18.7% 20.3% 15.8 12.2 
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Q3FY22— Key takeaways from the management call 
 
        Demand Trends, Sales and Distribution Aspects: 
 
 Q3FY22 saw a revenue growth of 13% YoY accompanied by a volume growth of 

7%YoY (Highest volume growth was witnessed in Dishwashing category 

followed by Fabric care, Household insecticides and Personal care). On a two-

year CAGR basis, Jyothy has been consistently delivering double-digit growth 

for the last few quarters, which is backed by its relentless focus on execution. 

And that has helped Jyothy in gaining market share across categories.  

 Consumer sentiments are mixed because while the economy is getting 
normalized, at the same time higher inflation is adversely impacting the 
monthly household budget of the consumers. 

 
 While Modern Trade and CSD saw increased activity in Q3FY22, however, 

from the beginning of January 2022 the footfalls have started to dip across 
these two channels because of the third wave of Covid.  

 
 Both urban and rural markets are continuing to do well. Jyothy is focusing on 

the potential of rural growth, with the addition of rural stockists, VAN 
operations, addition of more sales personnel on the ground, which is giving 
Jyothy a sustainable advantage and growth. In the last one year more than 500 
sub stockists have been added in the rural areas. Van operations are helpful in 
areas having population of 5000-10000, where stockists and sub stockists face 
challenges in entering. 

 
 As of now, there is no reason to believe that Jyothy will not achieve double 

digit revenue growth in Q4FY22. 
 
 High raw material prices have impacted the margins, which is a matter of 

concern, but Jyothy has been managing it with calibrated price increases and 
several inward-looking cost rationalization measures. The most important thing 
now is to manage or maintain a good balance between volume growth, 
market share and margins. The endeavour is to get back to 15%-16% EBITDA 
margin as soon as possible.  

 
 Jyothy’s A&P spends for this quarter has increased by 8.7% YoY. As a 

percentage of sale it is at 7.1% versus 7.4% in the same quarter of last year. The 
key thing is to keep investing behind the brands and focus on distribution, 
which is helping Jyothy to gain market share across all categories, validating its 
strategy. 

 
 Jyothy has reached the 1 million mark in terms of direct reach outlets in 

Q3FY22. 
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       Comments on Segments: 
 
 Fabric care has done well with 18.8% growth in Q3FY22 and a 23% growth for 

the last nine months. In the post wash category, Ujala Fabric Whitener has 
achieved pre-COVID levels. Crisp and Shine is still to achieve normal sales, 
maybe it’ll take another quarter or two, once the mobility becomes normal 
for Crisp and Shine to achieve normal sales. Ujala IDD has been extended to 
West Bengal and is receiving good response. Ujala Liquid is also doing well.  
Detergent or main wash category is growing in double digits. As there is slight 
shift from powder detergents to liquid detergents, Henko liquid has been 
launched in South India and the response so far has been good. Henko 
detergents’ total contribution to the topline was around Rs 200 crores. 

 
 On the Dishwash category, both Exo and Pril continue to do well, and Jyothy has 

been seeing double-digit growth with hygiene focus and superior brand 
positioning. Marketing spends have been upped in both Exo and Pril and 
Jyothy’s market share is getting increased every quarter. Right now there is no 
plan to enter into the dishwasher tablets and dishwasher detergents 
categories. 

 
 In the Household Insecticides segment, Jyothy’s automatic liquid vaporizer 

machine is picking up good growth across different markets. And this was the 
first time when Jyothy got a double-digit market share on a pan-India basis on 
liquid vaporizers. The market share now stands at 10.2% versus 8%- 8.5% in 
calendar year 2020.  

 
 While Margo has seen a flat growth this quarter, on a two year CAGR basis the 

growth has been 22%. Margo suffered in Q3FY22 because of the early onset of 

winter. 

 Jyothy’s portfolio being more focused towards fabric wash and dish wash is 

least impacted from the threat of D2C, which impacts more of the make-up 

and cosmetics categories. 

Other Matters: 

 Mr. Ullas Kamath, Joint Managing Director is not interested in reappointment 

for another five years as he wants to pursue other passions of his. There are no 

plans of filling up the vacancy created by his departure. 

 Jyothy is always on the lookout for good acquisition targets but the targets 

should fit in terms of price and product offerings. 
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Outlook and Valuations 

We are positive about the growth prospects connected with Jyothy and believe that decent 
revenue growth is possible for the Company in FY23e and FY24e. While Gross Margin pressure 
would continue in FY22e , we assume Gross Margins to get back to normal in FY23e. More or less 
all product categories should continue to do well in the future barring some short term blips. We 
value the stock at 25x FY23e EPS to arrive at a target price of Rs 218 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) Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22 Q3FY22 

Net Sales 3,930 4,329 5,045 4,766 4,951 5,254 5,854 5,390 

Raw Materials 2,134        2,329         2,638         2,443         2,694  2,979 3,505 3,146 

Employee Costs           506            549            615            613            548  637 616 619 

Other Expenditure           885            687            917            913            999  1006 1068 1014 

EBITDA 406 765 874 798 709 633 666 612 

Depreciation           142            131            134            139            153  144 139 145 

Interest              78               65               52               42               34  31 29 30 

Other Income              46               40               40               64               40  46 48 36 

Reported PBT 232 610 728 681 328 503 545 473 

Tax            -34            110            127            148               55  101 106 93 

Tax rate (%) -14.5% 18.0% 17.4% 21.8% 16.8% 20.1% 19.4% 19.7% 

Reported PAT           288            523            626            553            293  410 446 384 

YoY Growth (%)                 

Revenue -23.8% 2.5% 6.2% 13.3% 26.0% 21.4% 16.0% 13.1% 

EBITDA -50.1% 16.6% 11.1% 20.3% 74.8% -17.3% -23.8% -23.3% 

PAT -58.3% 33.4% 12.3% 18.8% 1.8% -21.6% -28.8% -30.5% 

QoQ Growth (%)                 

Revenue -6.6% 10.2% 16.5% -5.5% 3.9% 6.1% 11.4% -7.9% 

EBITDA -38.8% 88.5% 14.3% -8.7% -11.1% -10.8% 5.2% -8.1% 

PAT -38.1% 81.6% 19.6% -11.6% -47.0% 39.9% 8.7% -13.8% 

Margin (%)                 

RMC/revenue (%) 54.3% 53.8% 52.3% 51.2% 54.4% 56.7% 59.9% 58.4% 

Gross margin (%) 45.7% 46.2% 47.7% 48.8% 45.6% 43.3% 40.1% 41.6% 

Employee cost/revenue (%) 12.9% 12.7% 12.2% 12.9% 11.1% 12.1% 10.5% 11.5% 

Other expenses/revenue (%) 22.5% 15.9% 18.2% 19.2% 20.2% 19.1% 18.2% 18.8% 

EBITDA margin (%) 10.3% 17.7% 17.3% 16.7% 14.3% 12.0% 11.4% 11.3% 

PAT margin (%) 7.3% 12.1% 12.4% 11.6% 5.9% 7.8% 7.6% 7.1% 
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Financial Statements  

Source: AceEquity, SMIFS research  

Income Statement

YE March (Rs mn) FY20 FY21 FY22e FY23e FY24e

Net Sales 17,112 19,091 22,025 24,811 27,779

Raw Materials 9,009 10,104 12,834 13,175 14,751

% of sales 52.6% 52.9% 58.3% 53.1% 53.1%

Personnel 2193 2325 2491 3151 3528

% of sales 12.8% 12.2% 11.3% 12.7% 12.7%

Other Exp. 3398 3517 4091 4838 5417

% of sales 19.9% 18.4% 18.6% 19.5% 19.5%

EBITDA 2,511 3,145 2,608 3,647 4,084

EBITDA Margin (%) 14.7% 16.5% 11.8% 14.7% 14.7%

Depreciation & Amortisation 529 556 572 519 476

EBIT 1,982 2,589 2,036 3,128 3,608

Interest Expenses 329 192 120 96 73

EBT 1,653 2,397 1,916 3,031 3,534

Other Income 200 185 166 200 280

Reported PBT 1815 2,346 2,082 3,231 3,814

Tax-Total 189          440          401          582          687          

Effective tax rate (%) 10.4% 18.7% 19.3% 18.0% 18.0%

Extraord. items - Adj. -38           -235         -           -           -           

Reported PAT 1703.407 1,994 1,703 2,730 3,208

Balance Sheet

YE March (Rs mn) FY20 FY21 FY22e FY23e FY24e

Sources of funds

Capital 367          367          367          367          367          

Reserves & Surplus 11,919     13,918     14,149     15,405     16,772     

Shareholders’ Funds 12,286     14,286     14,516     15,772     17,139     

Minority Interest -291         -379         -401         -481         -561         

Total Debt 2,212       1,169       1,000       750          500          

Deferred Tax Liabilities -           -           -           -           -           

Other Non Current Liabilities 918          926          1,021       1,116       1,211       

Total Liabilities 15,125     16,002     16,136     17,158     18,289     

Application of funds

Net Block 3,628       3,604       3,290       3,029       2,812       

Capital WIP 245          101          101          101          101          

Non-current Asset 2,138       1,743       1,974       1,911       1,876       

Net Non Current Assets 6,011       5,449       5,364       5,041       4,790       

Investments 0               0               0               0               0               

Goodwill 7,863       7,863       7,863       7,863       7,863       

Inventories 2,251       2,786       2,743       2,815       3,152       

Sundry Debtors 1,224       944          1,509       1,699       1,903       

Other Current Assets 723          580          626          627          602          

Cash & Bank Balances 289          1,938       1,788       2,952       4,181       

Total Current Assets 4,487       6,248       6,665       8,094       9,838       

Creditors 1,298       1,920       2,356       2,418       2,708       

Other Current Liabilities 1,711       1,469       1,204       1,241       1,305       

Current Provisions 228          169          197          183          190          

Total Current Liabilities 3,237       3,558       3,757       3,842       4,202       

Net Current Assets 1,250       2,690       2,908       4,252       5,636       

Total Assets 15,125     16,002     16,136     17,158     18,289     

Cash Flow

YE March (Rs mn) FY20 FY21 FY22e FY23e FY24e

Operating profit before WC 

changes
2,628       3,294       2,774       3,847       4,364       

Net change in working capital -527         1,055       -503         -23           -24           

Cash flow from operating 

activities (a)
1,715       4,022       1,870       3,242       3,653       

Capital expenditure (organic) -415         -257         -259         -259         -259         

FCF 1,300       3,765       1,611       2,983       3,394       

Cash flow from investing 

activities (b)
725          -1,291      -259         -259         -259         

Cash flow from financing 

activities (c)
-3,039      -2,161      -1,762      -1,819      -2,165      

Net change in cash (a+b+c) -599         569          -151         1,164       1,229       

Opening cash balance 748          149          719          568          1,732       

Ending cash balance 149          719          568          1,732       2,961       

Other bank balances 140          1,220       1,220       1,220       1,220       

Cash and Bank on balance sheet 289          1,938       1,788       2,952       4,181       

Key Ratios

YE March FY20 FY21 FY22e FY23e FY24e

Growth ratios (%)

Net sales -5.6% 11.6% 15.4% 12.7% 12.0%

EBITDA -10.7% 25.3% -17.1% 39.9% 12.0%

Adjusted PAT -15.3% 25.8% -22.1% 60.3% 17.5%

Margin Ratio (%)

EBITDA Margin 14.7% 16.5% 11.8% 14.7% 14.7%

EBIT Margin 11.6% 13.6% 9.2% 12.6% 13.0%

PBT (Adjusted) Margin 10.8% 13.5% 9.5% 13.0% 13.7%

PAT (Adjusted) Margin 10.2% 11.4% 7.7% 11.0% 11.5%

Return Ratio (%)

ROE 14.1% 15.3% 11.7% 17.3% 18.7%

ROCE 15.3% 17.5% 13.5% 19.1% 20.3%

Turnover Ratio days (days)

Inventory Period 91             101          78             78             78             

Debtors Period 26             18             25             25             25             

Creditors 53             69             67             67             67             

Cash Conversion Cycle 65             49             36             36             36             

Solvency Ratio (%)

Debt-equity (x) 0.3            0.1            0.1            0.1            0.0            

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

Liquidity ratio (x) 0.8            1.3            1.4            1.8            2.1            

Interest coverage ratio (x) 6.0            13.5         17.0         32.4         49.2         

Per share (Rs)

Adjusted EPS 4.72         5.93         4.63         7.41         8.71         

CEPS 6.15         7.44         6.18         8.82         10.00       

Book value 33.37       38.79       39.42       42.83       46.54       

Dividend per share 3.00         4.00         4.00         5.00         6.00         

Dividend Payout (%) 64% 67% 86% 67% 69%

Dividend Yield (%) 2.2% 2.9% 2.9% 3.6% 4.3%

Valuation

P/E 29.3         23.3         29.8         18.6         15.8         

P/BV 4.1            3.6            3.5            3.2            3.0            

P/S 3.0            2.7            2.3            2.0            1.8            

EV/EBITDA 19.9         15.9         19.1         13.7         12.2         
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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 
 


