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|Shareholding pattern (%) 

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

Promoter 67.73% 67.73% 67.73% 67.73% 

FIIs 4.30% 4.28% 4.24% 4.20% 

DIIs 0.90% 1.08% 1.28% 1.58% 

Public/others 27.07% 26.92% 26.75% 26.48% 

Source: BSE 

 
|Price performance (%)* 

 
1M 3M 12M 36M 

Nifty 500 -2.82% -2.71% 17.46% 59.76% 

Huhtamki -16.70% -27.50% -41.16% -11.44% 

*as on 28 Feb-2022; Source: AceEquity, SMIFS Research 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Despite reporting a healthy top-line growth during Q4CY21, Huhtamaki India’s operating 
profitability has declined both on YoY & QoQ basis, resulting in a loss at PAT level for the third 
consecutive quarter. Q4CY21 Net revenue grew ~18.6% YoY at Rs 6,616 mn. However, the high 
raw material prices continue to impact the operating performance during Q4, as the Gross 
margins fell ~683bps YoY at ~26%. The other expenses witnessed ~17.4% YoY jump at Rs 1,007 
mn, which led to a ~472bps YoY contraction in EBITDA margins at ~1.6%. Higher interest cost 
and decline in other income led to ~333.4% YoY decline in PBT at Rs 181 mn. The Net loss for 
Q4CY21 stood at Rs 135 mn against a profit of Rs 51 mn YoY. The company is struggling to 
pass-on commodity price increase to the customers since last few quarters, leading to 
continuous decline in gross margins. As the stock price of the company has corrected ~27.5% 
in the last 3 months, we have upgraded our rating to “Accumulate” post Q4CY21 earnings. 

 

Q4CY21 revenue grew ~18.6% YoY; Gross/ EBITDA margins contracted both on YoY & QoQ basis 
 Net revenues for Q4CY21 grew by ~18.6% YoY at Rs 6,616 mn. On QoQ, revenues were down 

marginally by ~1.1%. However, a ~30.7% YoY jump in RM cost led to a 683bps/ 196bps 
contraction in Gross margins on YoY/ QoQ basis at ~26%, respectively.  

 The employee cost fell ~2.2% YoY at Rs 605 mn, while the other expenses rose ~17.4% YoY at Rs 
1,007 mn, leading to 472bps/ 298bps decline in EBITDA margins on YoY/ QoQ basis at ~1.6%, 
respectively.   

 The interest cost went up by ~21.4% YoY & ~15.5% QoQ at Rs 81 mn; while the depreciation 
expenses declined ~5.2% YoY & ~2% QoQ at Rs 226 mn. PBT loss (bef. Other income) stood at Rs 
198 mn, against a profit of Rs 50 mn YoY and Rs 9 mn QoQ.  

 Despite a tax reversal of Rs 46 mn, company reported net loss at Rs 135.2 mn for Q4CY21 against 
a profit of Rs 51 mn YoY.   

 

CY21 results included one-time expenses of ~Rs 310 mn towards VRS scheme for Thane plant 
 The CY21 net revenue grew ~6.6% YoY at Rs 26,253 mn. However, the EBITDA margins 

contracted ~518bps YoY at ~4.1% (vs 9.2% YoY), mainly due to ~16.1% YoY increase in RM cost. 
The company reported a loss of Rs 227 mn during CY21 against a profit of Rs 960 mn YoY.  

 The VRS scheme announced for eligible employees of Thane plant, post its closure, involved a 
pay-out of Rs 309.8 mn, which has been disclosed as ‘Exceptional Item’ during Q3 of CY21. 

 The thane plant was located on the Ghodbunder Road, Majiwade area of Thane. The land area 
is believed to be at-least ~5-6 acre in size. We believe that company may monetize the land 
and utilize the proceeds for debt repayments/ dividends. 

 

Near to medium term outlook remains uncertain on stricter margin challenges; up-grading 
rating to “Accumulate” post the steep correction in share prices 
The near to medium term outlook remains uncertain as volatile raw material cost, following a sharp 
increase in crude prices, may pose stricter margin challenges. Post Q4CY21 earnings; we have 
reduced our price target at Rs 192, valuing the stock 15x CY23E EPS of Rs 12.8. At our target price, the 
stock offers an upside of ~13.4%. We have upgraded our rating to “Accumulate” from “Reduce” on 
the stock, post the ~27.5% correction in stock price in the last 3 months. 
 

Y/E Mar (Rs mn) Q4CY21 Q4CY20 YoY (%) Q3CY21 QoQ (%) 

Total Income 6,616 5,577 18.6 6,687 -1.1 

Cost of goods sold 4,895 3,746 30.7 4,817 1.6 

as % Revenue 74.0 67.2 683 bps 72.0 196 bps 

SG&A Expenses 1,612 1,477 9.2 1,561 3.3 

EBITDA 109 355 -69.4 309 -64.9 

EBITDA margin (%) 1.6 6.4 -472 bps 4.6 -298 bps 

Depreciation 226 238 -5.2 230 -2.0 

Interest 81 66 21.4 70 15.5 

Other Income 17 28 -38.5 14 21.6 

PBT (bef. EOI) -181 78 -333.4 23 897.8 

Exceptional item - - - 310 - 

PBT -181 78 -333.4 -287 36.9 

Tax Expenses -46 27 -271.3 -69 33.2 

Effective tax rate na 34.5 na na na 

Reported PAT -135 51 -366.1 -218 38.1 

Adjusted PAT -135 51 -366.1 91 -247.9 

PAT margin (%) -2.0 0.9 -295 bps -3.3 122 bps 

Soure: Company, SMIFS Research 
 

Rating: Accumulate Upside: 13.4%  

Current Price: 170                          Target Price: 192   

 
|Earlier recommendation 

 

Preivous Rating:  Reduce 

Previous Target Price:  247 

|Market data  

Bloomberg:  HUIN IN 

52-week H/L (Rs):  328/151 

Mcap (Rs mn/USD mn):   12,805/170 

Shares outstanding (mn): 75.5 

Free float:  32.27% 

Daily vol. (3M Avg. In `000):  104.34 

Face Value (Rs):  2.0 

Group: Nifty 500 

 

Rahul Sony 
Senior Equity Research Analyst 
+91 98300 37504 
rahul.sony@smifs.com 

Q4CY21 Update l Flexible Packaging l 2 March 2022 

 
 
Report Name: Q2FY20 Update l Sector Name: Auto l 2 March 2022 

 

Huhtamaki India Ltd. 
Top-line growth healthy YoY; Gross margins fell on YoY & QoQ; reported net loss 
for 3rd straight quarter; volatility in RM cost pose margin challenges in near term 

 

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

CY19 25,990 9.7% 2,929 11.3% 1,700 387.4% 22.5 27.1% 23.1% 7.5 5.2 

CY20 24,627 -5.2% 2,336 9.5% 960 -43.5% 12.7 13.1% 14.5% 13.3 6.3 

CY21 26,253 6.6% 1,090 4.2% 83 -91.4% 1.1 -3.1% 2.6% -56.4 14.2 

CY22e 28,840 9.9% 2,119 7.3% 706 751.2% 9.3 9.6% 12.0% 18.1 7.1 

CY23e 30,855 7.0% 2,485 8.1% 968 37.2% 12.8 12.2% 14.7% 13.2 5.9 

*Source: Company, SMIFS Research 
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Huhtamaki India Ltd. 

Outlook and Valuation 

During Q4CY21, Huhtamaki India Ltd reported a healthy growth of ~18.6% YoY in top-line at Rs 
26,523 mn. However, the operating performance was disappointing, as the high raw material 
prices continue to impact the gross margins of the company, which contracted ~683bps YoY during 
Q4CY21 at ~26%. The EBITDA margins fell ~472bps YoY at just ~1.6% for Q4Y21, eventually leading 
to a net loss of Rs 135.2. The company is struggling to pass-on commodity price increase to the 
customers since last few quarters, leading to continuous decline in gross margins.  

As the Thane plant is closed now, we believe that company may monetize the Thane land parcel 
going forward and utilize the proceeds for debt repayments/ dividends payments.  

Going forward, we expect demand to improve during CY22 as the Covid pandemic situation has 
improved leading to lifting of restrictions and opening of establishments across the country. 
However, the volatility in key raw material prices, following the sharp increase in crude prices 
pose stricter margin challenges for the company in the near to medium term.  

Post Q4CY21 earning, we have reduced our price target at Rs 192, valuing the stock at 15x CY23e 
EPS of Rs 12.8. At our target price, the stock offers a upside of ~13.4%. We upgraded our rating to 
“Accumulate” on the stock, post a ~27.5% correction in stock price in the last 3 months. 

 
Key risks for the company include volatility in raw material prices (polymers), increase in 
competition and decline in FMCG consumption. 
 
 

Disclosures by the company 
 
In its Q2 and Q3CY21 results notes, the company had disclosed that it had received whistle blowing 
complaints regarding possible irregularities and potential non-adherence to the Policies of the 
Company in certain locations, pursuant to which the company undertook detailed and thorough 
reviews of these complaints, identified root causes and took corrective, remedial and preventive 
actions, basis which these matters are now closed. The Management has assessed and concluded 
that there are no material adverse findings and there is no material impact on the financial 
statements for the reporting period.  
 
In its Q4CY21 results notes, the company has disclosed that the managerial remuneration, paid to 
erstwhile Managing Director and the Executive Director & Chief Financial Officer, during CY21 was Rs 
37.1 mn, which is in excess of limits laid down under section 197 of the Companies Act 2013, read 
with Schedule V to the Act by Rs. 16.2 Mn, for which necessary approvals are being sought from the 
shareholders at the forthcoming Annual General Meeting. (Source: Q4CY21 result release) 
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Result Update 3 
Huhtamaki India Ltd. 

Quarterly financials, operating metrics and key performance 
indicators 

Fig 1: Quarterly Financials  

Y/E March (Rs mn) Q1CY20 Q2CY20 Q3CY20 Q4CY20 Q1CY21 Q2CY21 Q3CY21 Q4CY21 

Net Revenue 5783 6408 6859 5577 6323 6626 6687 6616 

Cost of goods sold 3722 4192 4466 3746 4237 4773 4817 4895 

Gross Profit 2061 2216 2393 1831 2086 1853 1870 1721 

Employees Cost 664 766 711 619 704 664 604 605 

Other Expenses 898 802 908 857 960 962 957 1007 

EBITDA 500 648 774 355 423 227 309 109 

Depreciation 248 247 245 238 230 235 230 226 

Interest cost 63 71 62 66 55 63 70 81 

PBT from operations 189 330 467 50 138 -71 9 -198 

Other Income 53 31 29 28 61 25 14 17 

PBT (bef. EOI) 242 360 496 78 199 -46 23 -181 

Exceptional item - - - - - - 310 - 

PBT 242 360 496 78 199 -46 -287 -181 

Tax -31 93 127 27 37 -11 -69 -46 

Tax rate (%) -12.9 25.9 25.7 34.5 18.6 NA NA NA 

Reported Net Profit 273 267 369 51 162 -35 -218 -135 

Adjusted Net Profit 273 267 369 51 162 -35 91 -135 

EPS (In Rs) 3.62 3.54 4.88 0.67 2.14 -0.46 -2.89 -1.79 

Adjsuted EPS (In Rs) 3.62 3.54 4.88 0.67 2.14 -0.46 1.21 -1.79 

YoY Growth (%) 
        

Net Revenue -8.1 1.1 5.5 -17.7 9.3 3.4 -2.5 18.6 

EBITDA -42.7 -9.5 17.0 -46.3 -15.3 -65.0 -60.1 -69.4 

Reported PAT -35.0 -4.3 15.6 -92.5 -40.8 -113.1 -159.2 -366.1 

QoQ Growth (%) 
        

Net Revenue -14.7 10.8 7.0 -18.7 13.4 4.8 0.9 -1.1 

EBITDA -24.3 29.7 19.5 -54.2 19.2 -46.3 36.1 -64.9 

Reported PAT -59.9 -2.2 38.0 -86.2 218.3 -121.6 -524.0 38.1 

Margin (%) 
        

Gross 35.6 34.6 34.9 32.8 33.0 28.0 28.0 26.0 

EBITDA 8.6 10.1 11.3 6.4 6.7 3.4 4.6 1.6 

PAT 4.7 4.2 5.4 0.9 2.6 -0.5 -3.3 -2.0 

Source: Company, SMIFS Research 
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Financial Statements (Consolidated) 
Income Statement Key Ratios

Y/E March (Rs mn) CY19 CY20 CY21 CY22e CY23e Y/E March (Rs mn) CY19 CY20 CY21 CY22e CY23e

Net Revenue 25,990  24,627  26,253  28,840  30,855  Growth (%)

% Growth 9.7           -5.2         6.6           9.9           7.0           Net Revenue 9.7         -5.2      6.6         9.9        7.0        

Cost of goods sold 17,285  16,124  18,722  19,900  21,136  EBITDA 32.3      -20.2   -53.3     94.4     17.3     

% of revenues 66.5 65.5 71.3 69.0 68.5 PAT 387.4   -43.5   -123.6  411.0  37.2     

Gross Profit 8,705     8,503     7,530     8,940     9,719     Adj. PAT 387.4   -43.5   -91.4     751.2  37.2     

Gross margin (%) 33.5        34.5        28.7        31.0        31.5        Margins (%)

Employee Cost 2,517     2,761     2,578     2,784     3,038     Gross Margin 33.5      34.5     28.7      31.0     31.5     

% of revenues 9.7           11.2        9.8           9.7           9.8           EBITDA Margin 11.3      9.5        4.2         7.3        8.1        

Other Expenses 3,259     3,406     3,862     4,038     4,196     PBT Margin 7.8         4.8        -0.0        3.3        4.2        

% of revenues 12.5        13.8        14.7        14.0        13.6        PAT Margin 6.5         3.9        -0.9        2.4        3.1        

EBITDA 2,929     2,336     1,090     2,119     2,485     Return Ratios (%)

EBITDA margin (%) 11.3        9.5           4.2           7.3           8.1           RoE 27.1      13.1     -3.1        9.6        12.2     

Depreciation & Amortisation 869         979         922         979         1,029     RoCE 23.1      14.5     2.6         12.0     14.7     

EBIT 2,060     1,357     169         1,140     1,456     RoA 11.5      6.2        -1.3        4.0        5.5        

Interest Cost 211         261         268         288         263         Working Capital Days

PBT from operations 1,848     1,096     -100        852         1,193     Inventory Days 42 46 56 54 50

Other Income 167         80            94            91            101         Debtors days 83 85 81 83 85

PBT (Bef. EOI) 2,016     1,176     -6              943         1,294     Creditors Days 84 95 96 91 87

Extra-ordinary item -           -           310         -           -           Cash Conversion period 42 37 41 45 48

PBT 2,016     1,176     -316        943         1,294     Turnover Ratios (x)

Tax Expenses 315         216         -89           237         326         Asset Turnover 1.8 1.6 1.5 1.6 1.8

Effective tax rate (%) 15.6        18.4        28.1        25.2        25.2        Fixed Asset Turnover 6.0 6.0 6.7 7.9 9.1

Reported PAT 1,700     960         -227        706         968         Solvency/ Liquidity Ratio (x)

Adjusted PAT 1,700     960         83            706         968         Debt/Equity 0.4 0.3 0.4 0.4 0.3

No. of shares (mn) 75.5 75.5 75.5 75.5 75.5 Net Debt/Equity 0.2 0.2 0.4 0.3 0.2

Interest Coverage Ratio 10.5 5.5 1.0 4.3 5.9

Dividend

Balance Sheet (Consolidated) DPS (Rs) 3.0 3.0 3.0 2.8 3.8

Y/E March (Rs mn) CY19 CY20 CY21 CY22e CY23e Dividend Yield (%) 1.8 1.8 1.8 1.7 2.3

Source of funds Dividend Payout (%) 13.3 23.6 30.0 30.0 30.0

Share Capital 151         151         151         151         151         Per Share Data (In Rs)

Reserves & Surplus 6,822     7,498     7,009     7,459     8,077     EPS 22.5 12.7 -3.0 9.3 12.8

Shareholder's funds 6,973     7,649     7,160     7,610     8,228     Adj EPS 22.5 12.7 1.1 9.3 12.8

Total Borrowings 2,688     2,460     2,987     2,764     2,541     BVPS 92.3 101.3 94.8 100.8 108.9

Other financial liabilities 12            12            3               10            10            CFS 37.7 22.4 -3.7 23.5 21.5

Provisions 44            77            62            69            81            Valuation Ratios (x)

Other non-current liabilities 78            518         638         646         656         P/E 7.5 13.3 -56.4 18.1 13.2

Total non-current libilities 2,822     3,067     3,690     3,489     3,287     Adj. P/E 7.5 13.3 154.5 18.1 13.2

Total Equity & Liabilities 9,796     10,716  10,850  11,099  11,515  P/BV 1.8 1.7 1.8 1.7 1.6

Application of funds EV/ EBITDA 5.2 6.3 14.2 7.1 5.9

Gross Block 7,859     9,371     10,098  10,723  11,279  EV/ Sales 0.6 0.59 0.6 0.5 0.5

Accuulated Depreciation -3,156   -3,903   -4,827   -5,582   -6,386   

Net Fixed Assets 4,702     5,469     5,272     5,142     4,893     

Capital WIP 83            165         429         429         429         Cash Flow Statement

Intangible assets 162         138         99            74            40            Y/E March (Rs mn) CY19 CY20 CY21 CY22e CY23e

Other non-current assets 768         919         1,281     1,308     1,320     PBT 2,016   1,176  -6            943      1,294  

Inventories 1,819     2,288     3,475     2,840     2,811     Depreciation & Amortisation 869        979      922        979      1,029  

Trade Receivables 6,185     5,338     6,295     6,261     6,941     Interest expense 210        256      268        288      263      

Cash and Cash Equivalents 446         671         322         516         565         Changes in working capital 495        -201     -942      -187     -628     

Other Current assets 976         841         910         730         893         Taxes Paid -602      -437     -148      -237     -326     

Total Current Assets 9,425     9,137     11,002  10,346  11,210  Extraordinary item -         -        310        -        -        

Trade payables 4,296     4,098     5,738     4,828     4,885     Cash Flow from Operating Activities 2,845   1,693  -277      1,778  1,621  

Other Current Liabilities 1,049     1,014     1,495     1,372     1,492     Capital Expenditure -555      -433     -760      -825     -747     

Total Current Liabilities 5,345     5,112     7,233     6,200     6,377     Other Investments -332      -303     184        -        -        

Net Current Assets 4,080     4,025     3,769     4,147     4,833     Cash Flow from Investing Activities -875      -727     -559      -817     -735     

Total Assets 9,796     10,716  10,850  11,099  11,515  Net borrowings -1,307  -248     1,009   -223     -223     

Source: Company, SMIFS research estimates Dividend paid (including tax) -273      -228     -227      -255     -350     

Interest expense -422      -234     -252      -288     -263     

Cash Flow from Financing Activities -2,001  -742     486        -766     -837     

Net change in cash -32         225      -349      194      49         

Opening cash balance 476        445      670        321      515      

Closing Cash Balance 445        670      321        515      564      

Source: Company, SMIFS research estimates

Source: Company, SMIFS research estimates

Source: Company, SMIFS research estimates
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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 
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damage of any kind arising out of the use of this Research Report. Past performance is not necessarily a guide to future 

performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before 

investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-

looking statements are not predictions and may be subject to change without notice. The information given in this 

report is as of date of this report and there can be no assurance that future results or events will be consistent with 

this information. The information provided in this report remains, unless otherwise stated, the copyright of SMIFS. All 

layout, design, original artwork, concepts and intellectual Properties remains the property and copyright of SMIFS and 

may not be used in any form or for any purpose whatsoever by any party without the express written permission of 

the SMIFS. 

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.   
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SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity 

securities of the Company mentioned in the Research Report as of the last day of the month preceding the publication 

of the Research Report.  

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of 

Research Report. Accordingly, neither SMIFS and their Associates nor the Research Analysts and their relatives have 

any material conflict of interest at the time of publication of this Research Report or at the time of the Public 

Appearance, if any.  

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or 

might have been mandated by the subject company for any other assignment in the past twelve months. 

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report 

during the period preceding twelve months from the date of this Research Report for services in respect of managing 

or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory service 

in a merger or specific transaction from the subject company. 

SMIFS or its associates might have received any compensation for products or services other than investment banking 

or brokerage services from the subject companies mentioned in the Research Report in the past twelve months. 

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from 

the subject companies mentioned in the Research Report or third party in connection with preparation of the 

Research Report. 

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions. 

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 

1. 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. 

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

in the subject company. 

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

company in the past 12 months. 

4. 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. 

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

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

past 12 months. 

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

subject company in the past 12 months 

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage 

services from the subject company in the past 12 months. 

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

report. 

10. 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 5401 / +91 33 6634 5401 
Email Id.: compliance@smifs.com 
 
Mumbai Office:  
Trade Centre, 206/207, 2nd Floor, Opp. MTNL, Bandra Kurla Complex 
BKC, Bandra East/Kurla West, Mumbai – 400051, 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 40115400 
Email Id: smifs.institutional@smifs.com 


