
INSTITUTIONAL RESEARCH 

Result Update 1 
SMIFS Research is also available on Bloomberg 

Narayana Hrudayalaya Ltd. 
Satisfactory performance across topline and bottomline 

Q3FY22 Update l Healthcare Facilities l 08 February 2022 

With the recovery in high-end cardiac elective work as well as international patient mix, led by 

Narayana’s flagship hospitals, Narayana reported record profitability for its Indian operations during the 

quarter gone by, despite this being a seasonally moderate period. Complemented by the sustained 

impetus provided by Narayana’s overseas operations at Cayman Islands, overall, Narayana remains well -

placed to sustain the business momentum notwithstanding Covid -19 related uncertainties. While 

Narayana would prioritise investment in Cayman and countries surrounding Cayman that doesn’t mean it 

is less optimistic on India. The India story is strong and there would be a continual need of healthcare in 

India given the demographic situation, however, Narayana would not want to overspend or overpay for 

expansion in India. A mix of brownfield, greenfield and acquisition opportunities would be undertaken by 

Narayana to grow in India. The first priority would be brownfield opportunities to ensure synergies in the 

existing set up. This would be followed by greenfield opportunities which must be close to the area of the 

existing set up. The last priority would be acquisitions with an objective of not over paying and preferring 

tie-ups with charitable trust and government bodies to save costs. Having said those, Narayana can easily 

manage growth for the next 2-3 years in India without adding any fresh capacity/beds. On an overall 

basis, we are positive about the growth prospects of Narayana and we maintain an “Accumulate" rating 

on the stock.  

Satisfactory performance across topline and bottomline  

 Narayana reported satisfactory set of numbers for Q3FY22. While on a YoY basis there was a high  
growth of 28% because of the low base effect, on a sequential basis the growth was 2.1%.  

 There was a slight sequential increase in EBITDA by 3.6% QoQ to Rs 1750 mln. EBITDA Margin also 
increased slightly to 18.2% in Q3FY22 from 18% in Q2FY22.   

 Existing hospitals in India recorded discharges, ARPOB and EBITDAR Margin of 40556, Rs 11.6 mln, and 
23% respectively. New hospitals in India recorded discharges, ARPOB and EBITDAR margin of 4738, Rs 
15.0 mln, and –4.4% respectively.  

 Cardiac sciences contributed to 35% of India revenue, Gastro –13%, Oncology –13%, Renal sciences—
9%, Neuro sciences—8%, Orthopaedics—4% and Others—18%.  

 48% of India revenue was contributed by domestic walk in patients, 24% by insured patients, 22% 
through government schemes and 6% by international patients.  

 The average revenue per person (ARPP) for India inpatients (IP) was Rs 109400. ARPP for India 
outpatients (OP) was Rs 3900.  ARPP for IP  in Cayman was USD 24300. ARPP for OP in Cayman was USD 
1600. 

 IP footfalls were 51400 for the quarter while OP footfalls were 520200 for the India business.  For 
Cayman, IP footfalls were 591 while OP footfalls were 6781. 

Outlook and Valuation: 

We are positive about the growth prospects connected with Narayana. Both Cayman and India operations 
should continue to do well in the future. Q4FY22 should, however, see some adverse impact of 3rd wave of 
Covid though. International patients are back. Decent EBITDA margins should be maintained. We value the 
stock at 15x EV/EBITDA with respect to FY24e EBITDA  to arrive at a target price of Rs 733 and maintain 
an “Accumulate” rating on the stock.  

Rating: Accumulate Upside/(Downside): 11% 

Current Price: 661 Target Price: 733 

|Earlier recommendation   

Previous Rating: Accumulate 

Previous Target Price: 588 

|Market data   

Bloomberg:  NARH IN 

52-week H/L (Rs):  675/380 

Mcap (Rs bn/USD mn):   134.9/1,808 

Shares outstanding (mn): 204.4 

Free float:  33.0% 

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

482.9 

Face Value (Rs):  10 

Group: S&P BSE  500 

Source: Bloomberg, SMIFS research  

|Shareholding pattern (%) 

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

Promoter 63.9 63.9 63.9 63.9 

Institutions 29.8 30.4 30.2 30.6 

Non Insti 6.3 5.7 5.9 5.5 

Total 100.0 100.0 100.0 100.0 

Source: BSE     

|Price performance (%)*       

  1M 3M 12M 36M 

BSE 500 -3.1 -3.3 21.0 62.9 

NARH 2.1 21.5 30.8 240.5 

*as on 7th February 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 9,596 7,504 27.9% 9,403 2.1% 

Operating costs 7,846 6,455 21.5% 7,714 1.7% 

EBITDA 1,750 1,049 66.8% 1,689 3.6% 

EBITDA Margin (%) 18.2% 14.0% 420 bps 18.0% 20 bps 

Depreciation 461 465 -0.9% 459 0.4% 

Interest 163 186 -12.4% 167 -2.1% 

Other income 69 46 50.0% 121 -43.1% 

PBT 1172 416 181.7% 1162 0.8% 

Provision for tax 196 8 2350.0% 168 16.3% 

Effective tax rate (%) 16.7% 1.9% 1480 bps 14.5% 220 bps 

PAT (Reported) 975 408 139.0% 993 -1.8% 

NPM (%) 10.2% 5.4% 480 bps 10.6% (40) bps 

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

FY20 31,278 9% 4,229 13.5% 1,269 115% 6.3 11.2% 10.4% 105.7 34.0 

FY21 25,823 -17% 1,821 7.1% -143 -111% -0.7 -1.3% -0.1% NA 79.0 

FY22e 36,259 40% 6,179 17.0% 3,296 NA 16.2 22.7% 17.1% 40.7 23.3 

FY23e 46,668 29% 7,897 16.9% 4,289 30% 21.1 23.2% 20.8% 31.3 18.2 

FY24e 58,921 26% 10,186 17.3% 5,571 30% 27.5 23.5% 25.1% 24.1 14.1 
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Q3FY22— Key takeaways from the management call 
 
India Operations: 
 
 This quarter is slightly moderate in India because of seasonality as some people 

postpone elective procedures because of the festive season and winter.  
 
 Narayana had taken a conscious call during the pandemic to not charge 

International patients more than the rate chargeable to domestic cash 
patients. This practice continues even now, so while the ARPOB at an India 
level will increase because of international patients inflow, it will not increase 
beyond a certain level. 

 
 While Narayana revises pricing for cash patients every January, in January 2022 

the price increase across India has been moderate and each unit has taken its 
call with regard to pricing taking into account the unit’s cost and operational 
profile.  

 
 While Narayana would prioritise investment in Cayman and countries 

surrounding Cayman that doesn’t mean it is less optimistic on India. The India 
story is strong and there would be a continual need of healthcare in India 
given the demographic situation, however, Narayana would not want to 
overspend or overpay for expansion in India. A mix of brownfield, greenfield 
and acquisition opportunities would be undertaken by Narayana to grow in 
India. The first priority would be brownfield opportunities to ensure synergies in 
the existing set up. This would be followed by greenfield opportunities which 
must be close to the area of the existing set up. The last priority would be 
acquisitions with an objective of not over paying and preferring tie-ups with 
charitable trust and government bodies to save costs. 

 
 In terms of brownfield expansion in 1-2 years in India, there are plans of 

setting up radiation oncology centres in Ahmedabad and Jaipur. Ahmedabad 
and Howrah would also see some bed capacity addition. A small piece of land 
has been selected close to RTIICS in Kolkata, where some expansion would 
happen. An OPD department may be added in Healthcity, Bangalore. 
Dharamshila may see some beds addition for bone marrow transplants and 
ICU. 2 more floors may be added in Gurugram subject to permission. Mysore 
may see 30 beds addition. Having said those, Narayana can easily manage 
growth for the next 2-3 years in India without adding any fresh capacity/beds. 

 

 While Dharamshila generated positive EBITDA during the quarter, Gurugram 

was not able to do so. It is expected that Gurugram will generate positive 

EBITDA in the next 6-9 months.  

 While new capacities are coming up in Delhi and Gurugram because of 
competition, Narayana would be cautious in adding capacity as these regions 
are very pricey in terms of land costs and rentals. Having said that, if an 
attractive opportunity comes up in Gurugram, Narayana would definitely look at 
it. Delhi’s occupancy is very low compared to RTIICS, Kolkata and Raipur and 
thus capacity in Delhi would be added when the occupancy of Delhi becomes 
close to these centres. 

 
 Narayana has closed the heart centre in Chittagong and an eye clinic in Kolkata. 
 

 The refurbishment of India hospitals with a plan of adding up more private, 

semi-private and ICU beds is on track and the complete project is expected to 

get over in the next 5 years. 
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 Given the pandemic situation, complex surgeries were carried out in Tier 2 
centres as patients were reluctant to travel. In some cases, doctors have been 
recruited in Tier 2 centres to carry out these high-end procedures, in other 
cases, doctors from flagship centres have travelled to these Tier 2 centres to 
carry out these complex procedures. 

 
 While Bangalore contributed to 40% of revenues during pre-Covid period, the 

contribution has declined to around 35% recently. This contribution may go 
back to 40% as we get back to normal times, but nothing can be said with 
certainty. 

 
Cayman Operations: 
 
 The radiation oncology block in the new Cayman centre would get 

commissioned in the next 12 months. The balance unit will get operational in 
FY24.  

 
 Cayman operations reported an EBITDA of USD 10.2 mln and a Revenue of 

USD 24.9 mln during Q3FY22. In the near term, the EBITDA Margin of Cayman 
operations will be maintained around the 40% mark, however, once the new 
unit is commissioned there would be some pressure on EBITDA margins as the 
new unit would definitely take some time to ramp up while fixed costs would 
continue to get incurred once the new unit becomes operational. 

 
 Narayana will continue to add clinics in Cayman. These have an investment of 

USD 500,000 to USD 1 mln.  
 
 The tax rate in Cayman is nil and in India there are brought forward losses 

because of which Narayana has not opted for the 25% tax rate and continues 
to be in 35% tax bracket. The net effect on tax or effective tax rate because of 
the losses is below 20%. Narayana would migrate to the 25% tax regime once 
it completely sets off the brought forward losses. 

 
 Outpatients in Cayman in Q3FY22 has reduced to 6781 compared to 7451 in 

Q2FY22 because of resurgence of Covid in Cayman. People are now preferring 
to stay indoors.  

 
 The Cayman ALOS for Q3FY22 increased to 8.2 days from 6.6 days in Q2FY22 

because of some long stay procedures in General Medicine and Neurology in 
Cayman. 
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Outlook and Valuation 

We are positive about the growth prospects connected with Narayana. Both Cayman and India 
operations should continue to do well in the future. Q4FY22 should, however, see some adverse 
impact of 3rd wave of Covid though. International patients are back. Decent EBITDA margins 
should be maintained. We value the stock at 15x EV/EBITDA with respect to FY24e EBITDA  to 
arrive at a target price of Rs 733 and maintain an “Accumulate” rating on the stock.  

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

Source: AceEquity, SMIFS research  

Source: AceEquity, SMIFS research  
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Quarterly financials  

Source: AceEquity, SMIFS research  

Fig 3: Quarterly Financials  

Y/E March (Rs mn) Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22 Q3FY22 

Net Sales 
              

7,429  
              

3,935  
              

6,007  
              

7,504  
              

8,378  
              

8,598  
              

9,403  
              

9,596  

COGS 
              

1,788  
              

1,105  
              

1,616  
              

1,988  
              

2,069  
              

2,154  
              

2,375  
              

2,364  

Employee Costs 
              

3,200  
              

2,564  
              

2,643  
              

2,934  
              

3,258  
              

3,398  
              

3,569  
              

3,634  

Other Expenditure 
              

1,484  
              

1,175  
              

1,480  
              

1,532  
              

1,636  
              

1,709  
              

1,770  
              

1,849  

EBITDA 
                 

957  
                

(910) 
                 

268  
              

1,049  
              

1,414  
              

1,337  
              

1,689  
              

1,749  

Depreciation 
                 

551  
                 

464  
                 

462  
                 

465  
                 

445  
                 

447  
                 

459  
                 

461  

Interest 
                 

208  
                 

197  
                 

194  
                 

186  
                 

182  
                 

171  
                 

167  
                 

163  

Other Income 
                    

70  
                    

47  
                 

104  
                    

46  
                    

85  
                    

67  
                 

121  
                    

69  

Reported PBT 
                 

156  
            

(1,534) 
                

(295) 
                 

416  
                 

853  
                 

771  
              

1,162  
              

1,172  

Tax 
                    

36  
                

(337) 
                

(261) 
                      

8  
                 

172  
                      

9  
                 

168  
                 

196  

Tax rate (%) 23.1% 22.0% 88.4% 1.9% 20.2% 1.1% 14.5% 16.7% 

Reported PAT 
                 

120  
            

(1,197) 
                  

(34) 
                 

408  
                 

680  
                 

762  
                 

993  
                 

975  

YoY Growth (%)                 

Revenue -2.9% -49.4% -26.9% -4.4% 12.8% 118.5% 56.5% 27.9% 

EBITDA 7.0% -188.5% -78.0% 2.2% 47.7% NA 531.1% 66.7% 

PAT -67.8% -495.7% -107.5% 30.1% 468.7% NA NA 138.9% 

QoQ Growth (%)                 

Revenue -5.4% -47.0% 52.7% 24.9% 11.6% 2.6% 9.4% 2.1% 

EBITDA -6.8% -195.0% -129.4% 292.1% 34.8% -5.5% 26.3% 3.6% 

PAT -61.9% -1101.0% -97.1% -1292.6% 66.6% 12.0% 30.4% -1.8% 

Margin (%)                 

RMC/revenue (%) 24.1% 28.1% 26.9% 26.5% 24.7% 25.1% 25.3% 24.6% 

Gross margin (%) 75.9% 71.9% 73.1% 73.5% 75.3% 74.9% 74.7% 75.4% 

Employee cost/revenue (%) 43.1% 65.2% 44.0% 39.1% 38.9% 39.5% 38.0% 37.9% 

Other expenses/revenue (%) 20.0% 29.9% 24.6% 20.4% 19.5% 19.9% 18.8% 19.3% 

EBITDA margin (%) 12.9% -23.1% 4.5% 14.0% 16.9% 15.5% 18.0% 18.2% 

PAT margin (%) 1.6% -30.4% -0.6% 5.4% 8.1% 8.9% 10.6% 10.2% 



Result Update 6 
Narayana Hrudayalaya Ltd 

Financial Statements  

Source: AceEquity, SMIFS research  

Cash Flow

YE March (Rs mn) FY20 FY21 FY22e FY23e FY24e

Operating profit before WC 

changes
4,606       1,992       6,486       8,133       10,431    

Net change in working capital -172         1,099       -2,082     -1,428     -2,338     

Cash flow from operating 

activities (a)
4,433       3,091       4,404       6,705       8,093       

Capital expenditure (organic) -1,325     -539         -6,105     -5,055     -1,725     

FCF 3,108       2,552       -1,701     1,650       6,368       

Cash flow from investing 

activities (b)
-1,885     -1,130     -6,017     -5,083     -1,736     

Cash flow from financing 

activities (c)
-2,469     -1,984     1,491       -226         -6,208     

Net change in cash (a+b+c) 79             -24           -122         1,396       149          

Opening cash balance 965          1,026       1,106       984          2,381       

Forex fluctuations -17           104          

Ending cash balance 1,026       1,106       984          2,381       2,530       

Other bank balances 121          213          125          153          164          

Cash and Bank on balance 

sheet
1,147       1,320       1,110       2,534       2,693       

Key Ratios

YE March FY20 FY21 FY22e FY23e FY24e

Growth ratios (%)

Net sales 9.3% -17.4% 40.4% 28.7% 26.3%

EBITDA 46.9% -56.9% 239.3% 27.8% 29.0%

Adjusted PAT 114.5% -111.3% -2404.5% 30.1% 29.9%

Margin Ratio (%)

EBITDA Margin 13.5% 7.1% 17.0% 16.9% 17.3%

EBIT Margin 7.6% -0.1% 12.1% 13.1% 13.3%

PBT (Adjusted) Margin 5.5% -2.2% 10.4% 11.2% 12.6%

PAT (Adjusted) Margin 4.1% -0.6% 9.1% 9.2% 9.5%

Return Ratio (%)

ROE 11.2% -1.3% 22.7% 23.2% 23.5%

ROCE 10.4% -0.1% 17.1% 20.8% 25.1%

Turnover Ratio days (days)

Inventory Period 30             26             26              26             26             

Debtors Period 31             39             39              39             39             

Creditors 177          221          187            187          187          

Cash Conversion Cycle -117         -156         -121          -121         -121         

Solvency Ratio (%)

Debt-equity (x) 0.9           0.8           0.7             0.6           0.3           

Net Debt-equity (x) 0.8           0.6           0.7             0.5           0.2           

Liquidity ratio (x) 1.0           0.9           0.9             1.0           1.2           

Interest coverage ratio (x) 2.8           -0.0          5.3             5.7           12.9         

Per share (Rs)

Adjusted EPS 6.26         -0.70       16.24        21.14       27.45       

CEPS 15.41       8.34         25.11        29.93       39.15       

Book value 55.98       55.21       71.45        91.09       117.04    

Dividend per share -           -           1.50          1.50         1.50         

Dividend Payout (%) 0% 0% 9% 7% 5%

Dividend Yield (%) 0.0% 0.0% 0.2% 0.2% 0.2%

Valuation

P/E 105.7       -937.7     40.7          31.3         24.1         

P/BV 11.8         12.0         9.3             7.3           5.6           

P/S 4.3           5.2           3.7             2.9           2.3           

EV/EBITDA 34.0         79.0         23.3          18.2         14.1         

Balance Sheet

YE March (Rs mn) FY20 FY21 FY22e FY23e FY24e

Sources of funds

Capital 2,044       2,044       2,044       2,044       2,044       

Reserves & Surplus 9,316       9,159       12,455    16,441    21,707    

Shareholders’ Funds 11,360    11,203    14,499    18,484    23,751    

Minority Interest 5               5               7               12             17             

Total Debt 8,637       7,332       9,741       11,511    6,211       

Deferred Tax Liabilities 544          130          130          130          130          

Other Non Current Liabilities 2,804       2,595       2,719       2,658       2,681       

Total Liabilities 23,350    21,265    27,096    32,795    32,790    

Application of funds

Net Block 20,337    19,044    20,018    19,958    25,970    

Capital WIP 118          183          3,513       6,843       183          

Non-current Asset 1,840       1,137       1,963       2,292       2,663       

Net Non Current Assets 22,295    20,364    25,494    29,092    28,816    

Investments 863          1,203       1,168       1,131       1,101       

Goodwill 581          581          581          581          581          

Inventories 602          478          643          811          985          

Sundry Debtors 2,622       2,785       3,911       5,033       6,355       

Other Current Assets 798          967          862          888          889          

Cash & Bank Balances 1,148       1,321       1,111       2,535       2,694       

Total Current Assets 5,171       5,551       6,527       9,267       10,923    

Creditors 3,616       4,103       4,659       5,873       7,132       

Other Current Liabilities 1,467       2,027       1,626       1,057       1,132       

Current Provisions 477          305          390          347          367          

Total Current Liabilities 5,561       6,435       6,675       7,277       8,631       

Net Current Assets -390         -884         -148         1,990       2,292       

Total Assets 23,350    21,265    27,096    32,795    32,790    

Income Statement

YE March (Rs mn) FY20 FY21 FY22e FY23e FY24e

Net Sales 31,278 25,823 36,259 46,668 58,921

COGS 7,453 6,779 9,113 11,488 13,950

% of sales 23.8% 26.2% 25.1% 24.6% 23.7%

Personnel 13027 11400 14066 18585 23565

% of sales 41.6% 44.1% 38.8% 39.8% 40.0%

Other Exp. 6569 5824 6901 8698 11221

% of sales 21.0% 22.6% 19.0% 18.6% 19.0%

EBITDA 4,229 1,821 6,179 7,897 10,186

EBITDA Margin (%) 13.5% 7.1% 17.0% 16.9% 17.3%

Depreciation & Amortisation 1858 1835 1799 1785 2373

EBIT 2,371 -14 4,380 6,112 7,813

Interest Expenses 853 760 827 1081 604

EBT 1,518 -774 3,553 5,031 7,209

Other Income 238 282 307 236 246

Reported PBT 1,613 -561 3,781 5,237 7,435

Tax-Total 423          -418         483          943          1,859       

Effective tax rate (%) 26.2% 74.5% 12.8% 18.0% 25.0%

Extraord. items - Adj. -109         -           -           -           -           

Reported PAT 1189 -143 3296 4289 5571
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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 wil l 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 consequ ential 

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) Exch ange 

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.  



Result Update 9 
Narayana Hrudayalaya Ltd 

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 res ident 

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 


