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|Shareholding pattern (%) 

 Sep-22 Jun-22 Mar-22 Dec-21 

Promoter 56.4 56.4 56.4 56.4 

FIIs 21.9 21.9 22.6 23.6 

DIIs 18.0 18.0 16.3 15.3 

Public/others 3.7 3.7 4.7 4.7 

Source: BSE 

 
 
|Promoters pledging (%) 

% of O/S 
shares 

- - - - 

Source: BSE  

 
|Price performance (%) * 

 1M 3M 12M 36M 

Nifty 50 5.5 5.1 -0.4 53.0 

MSIL 9.0 8.9 28.8 27.9 

*As on 28th Oct 2022; Source: AceEquity, SMIFS research 

 
 
 
 
 

 
 
 
 
 
 
 

Revenues/EBITDA matched our estimates, higher than estimated PAT was due to increase 
in other income and lower effective tax rate. We maintain long-term positive view on 
Maruti as renewed efforts, especially in the SUV space, resulting in strong response for 
recently launched models. The aim of achieving dominant position & few more SUV 
launches should support higher than industry growth in the coming years. This will not 
only lift up volumes & realization, but also margins in the coming years, as SUVs are better 
profitable products. Exports momentum remains strong & supply improvement is real. 
FCF generation was healthy at Rs12.3bn in H1FY23 despite higher capex Rs38.3bn. We 
maintain long-term positive view on Maruti and ACCUMULATE rating with a target price 
of 10,338 (27x Sep ’24 EPS). 
 

SUVs launches to outgrow industry growth & will improve share 
 Maruti earlier proved by launching premium products like Baleno, XL6, New Brezza, Vitara 

among others and has been successful in beating the competition. Similar traction is expected 
in the upcoming launches. Additionally, the company closed the gap with peers by providing 
better features & increased safety standards. 

 The company’s upcoming SUVs viz. Baleno crossover, Jimny, new MPV should not only support 
in growing higher than the industry, but will lift up the realization as new products will be 
placed higher than the current product prices. 

 UV mix in total volumes increased from 16% in FY21 to 21% in FY22, and is projected to go up 
to 27% by FY25e. Higher number of launch, especially SUVs will support 20% volumes CAGR 
FY22-FY25e and 8% realization CAGR for the same period. 

 

More positives for margin improvement  
 Premiumization, increase in sales for better margin SUVs & higher variant models, commodity 

softness benefits along with operating leverage will push-up margins higher.  
 We estimate an EBITDA margin of 9.3% in FY23e is feasible and will improve further to 12.1% 

level by FY25e. Maruti has achieved ~15/16% level margins in its golden years FY16/17. 
 

Valuation & recommendation 
 We continue to remain positive on Maruti Suzuki, as the company is committed to dominate 

the SUV space, and will result in possible market share gains. Expect an all-around 
improvement in financials including volumes/realization/margins/profitability. 

 We increased the target price to 10,338 (earlier 9,220) due to rollover from Mar ’24 to Sep 
’24. Additionally, we have tweaked estimates on the higher side looking at better than 
expected realization growth and benefits of recent sharp correction in commodity prices. 
Assigned 27x multiple to Sep ’24 estimated EPS of Rs 383 to arrive at a target price. 

 
 

 
 

Y/E Mar (Rs mn) Q2FY23 Q2FY22 YoY (%) Q1FY23 QoQ (%) Q2FY23e Var. (%) 

Volumes (No) 517,395 379,541 36.3 467,931 10.6 517,395 - 

Realization (Rs) 578,490 541,151 6.9 566,319 2.1 571,982 1.1 

EBITDA/unit (Rs) 53,516 22,525 137.6 40,863 31.0 53,208 0.6 

Revenues 299,308 205,389 45.7 264,998 12.9 295,940 1.1 

Gross margin (%) 26.9 24.2 274 bps 25.4 150 bps - - 

EBITDA 27,689 8,549 223.9 19,121 44.8 27,529 0.6 

EBITDA margin (%) 9.3 4.2 509 bps 7.2 204 bps 9.3 (5) bps 

Other income 6,125 5,227 17.2 885 592.1 - - 

PBT 26,283 5,990 338.8 13,218 98.8 - - 

Taxes paid 5,668 1,237 358.2 3,090 83.4 - - 

Effective tax rate (%) 21.6 20.7 91 bps 23.4 (181) bps -  

Reported PAT 20,615 4,753 333.7 10,128 103.5 19,167 7.6 

PAT margin (%) 6.9 2.3 457 bps 3.8 307 bps 6.5 41 bps 

Soure: Company, SMIFS research 

 
 
 
 
 
 
 
 
 

Rating: Accumulate Upside/(Downside): 8.9% 

Current Price: 9,494 Target Price: 10,338 

 
|Earlier recommendation 

 

Preivous Rating:  Accumulate 

Previous Target Price:  9,220 

|Market data  

Bloomberg:  MSIL IN 

52-week H/L (Rs):  9,548/6,540 

Mcap (Rs bn/USD bn):   2,868/34.8 

Shares outstanding (mn): 302 

Free float:  44.0% 

Daily vol. (3M Avg):  0.6mn 

Face Value (Rs):  5 

Group: Nifty 50 
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Maruti Suzuki India Ltd 
Aggression in SUVs to change the face of financials, ACCUMULATE!  

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

FY21 703,325 (7.0) 53,453 7.6 42,297 (25.1) 140 8.5 8.3 47.5 29.5 

FY22 882,956 25.5 57,012 6.5 37,663 (11.0) 125 7.1 7.1 59.0 31.5 

FY23e 1,153,762 30.7 107,253 9.3 73,075 94.0 242 12.8 12.3 39.2 22.4 

FY24e 1,336,800 15.9 151,280 11.3 105,004 43.7 348 16.5 15.5 27.3 15.5 

FY25e 1,499,613 12.2 180,741 12.1 126,332 20.3 418 17.4 16.4 22.7 12.5 

   Source: Company, SMIFS research estimates 
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Q2FY23 – Key takeaways from the management call 
 
Demand 

 The passenger vehicle industry will touch 3.8mn units in FY23. 
 

 Maruti received strong response for Grand Vitara and the new Brezza models. 
Getting higher response for strong hybrid model of Vitara (35% of Vitara’s 
bookings). Maruti will look option of introducing hybrid in existing models as well. 

 

 Going forward, the focus remains on SUV launches and the aim is to dominate 
this segment as well.  

 

 The management is committed to address the SUV segment and more number of 
launches expected, which is likely to improve the market share. 

 

 It has in total 412K bookings, including 130K pre-bookings for recently launched 
models. In addition, Ergita and Baleno has higher waiting list. 

 

 Rise in the CNG fuel price is a cause of concern and the management is in touch 
with the government on the same. The sales affected mostly in LCVs as per the 
management. 

 

 Realization improvement of 2.1% QoQ is attributable to product mix, price 
increase, offset by slightly higher discounts. 

 

Margins 

 Gross margins improved by 150bps QoQ in Q2FY23 driven mainly by commodity 
benefits, normal cost reduction and some benefits of FX. 

 

 Although some commodities have cooled-off, but it is difficult to predict as 
suppliers have given an indication of inching-up again in Q4FY23. 

 

 Other expenses increased QoQ due to increase in the royalty payment as 
volumes gone up and higher A&P expenses due to new launches. Additionally, 
manufacturing expenses have gone up due to rise in power & fuel cost. Certain 
activities, which were scaled down earlier, now it’s back to normal level. 

 

 From the talks, we understood that SUVs and higher variant models have better 
margins. 

 

 Discounts increased QoQ. It’s Rs 13,840 per vehicle in Q2FY23 vs. Rs 12,750 in 
Q1FY23 vs. Rs 11,130 in Q4FY22. Royalty paid was 3.8% in Q2FY23 vs. 3.6-3.7% in 
Q1FY23. 

 

Other key highlights 

 The company has 10 vehicles with CNG models in the market. 
 

 Maruti could not produce 35K units in Q2FY23 due to semiconductor challenges, 
which remains unpredictable. Making efforts to secure supplies. 

 

 The total current production capacity is 2.25mn units, 100K capacity will come in 
the Manesar plant by April 2024, Toyota’s capacity is over & above to this and 
Kharkhoda plant (250K units) will be up & running max by Mar ‘25.  

 

 Capex will be Rs70bn in FY23 majorly on the new plant Kharkhoda, new model 
launches, R&D and regular maintenance capex, etc. 

 

 Export sales were Rs 34bn in Q2FY23. So far, there is no impact on export 
volumes. 

 

 Direct import content is 4%, while indirect is 10-11%. FX gains will be under 
different heads. 
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Outlook and Valuations 
 Revenues/EBITDA matched our estimates, higher than estimated PAT was due to 

increase in other income and lower effective tax rate. We maintain long-term 
positive view on Maruti as renewed efforts, especially in the SUV space, resulting 
in strong response for recently launched models. The aim of achieving dominant 
position & few more SUV launches should support higher than industry growth in 
the coming years. This will not only lift up volumes & realization, but also margins 
in the coming years, as SUVs are better profitable products.  

 

 Exports momentum remains strong & supply improvement is real. FCF generation 
was healthy at Rs12.3bn in H1FY23 despite higher capex Rs38.3bn. 

 

 We continue to remain positive on Maruti Suzuki, as the company is committed 
to dominate the SUV space, and will result in possible market share gains. Expect 
an all-around improvement in financials including 
volumes/realization/margins/profitability. 

 

 We increased the target price to 10,338 (earlier 9,220) due to rollover from Mar 
’24 to Sep ’24. Additionally, we have tweaked estimates on the higher side 
looking at better than expected realization growth and benefits of recent sharp 
correction in commodity prices. Assigned 27x multiple to Sep ’24 estimated EPS 
of Rs 383 to arrive at a target price. 

 
 

 1-year forward P/E   1-year forward EV/EBITDA 

 

 

 

Source: AceEquity, SMIFS research  Source: AceEquity, SMIFS research 
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Quarterly financials, operating metrics & key performance indicators 

 Quarterly Financials  

Y/E March (Rs mn) Q3FY21 Q4FY21 Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 

Net Sales 234,578 240,237 177,707 205,389 232,460 267,400 264,998 299,308 

Raw Materials 170,156 177,509 132,905 155,770 175,031 196,667 197,702 218,801 

Employee Costs 9,455 9,003 10,643 9,622 9,699 10,258 11,584 11,327 

Other Expenditure 32,706 33,814 25,948 31,448 32,140 36,207 36,591 41,491 

EBITDA 22,261 19,911 8,211 8,549 15,590 24,268 19,121 27,689 

Depreciation 7,413 7,410 7,432 7,561 6,400 6,472 6,514 7,226 

Interest 287 324 222 225 252 560 274 305 

Other Income 9,937 898 5,078 5,227 3,280 4,744 885 6,125 

PBT 24,498 13,075 5,635 5,990 12,218 21,980 13,218 26,283 

Tax 5,084 1,414 1,227 1,237 2,105 3,591 3,090 5,668 

Tax rate (%) 20.8 10.8 21.8 20.7 17.2 16.3 23.4 21.6 

Reported PAT 19,414 11,661 4,408 4,753 10,113 18,389 10,128 20,615 

Adjusted PAT 19,414 11,661 4,408 4,753 10,113 18,389 10,128 20,615 

YoY Growth (%)         

Revenue 13.3 32.0 332.7 9.6 (0.9) 11.3 49.1 45.7 

EBITDA 5.9 28.8 (195.1) (55.8) (30.0) 21.9 132.9 223.9 

PAT 24.1 (9.7) (276.7) (65.3) (47.9) 57.7 129.8 333.7 

QoQ Growth (%)         

Revenue 25.1 2.4 (26.0) 15.6 13.2 15.0 (0.9) 12.9 

EBITDA 15.1 (10.6) (58.8) 4.1 82.4 55.7 (21.2) 44.8 

PAT 41.5 (39.9) (62.2) 7.8 112.8 81.8 (44.9) 103.5 

Margin (%)         

RMC/revenue (%) 72.5 73.9 74.8 75.8 75.3 73.5 74.6 73.1 

Gross margin (%) 27.5 26.1 25.2 24.2 24.7 26.5 25.4 26.9 

Employee cost/revenue (%) 4.0 3.7 6.0 4.7 4.2 3.8 4.4 3.8 

Other expenses/revenue (%) 13.9 14.1 14.6 15.3 13.8 13.5 13.8 13.9 

EBITDA margin (%) 9.5 8.3 4.6 4.2 6.7 9.1 7.2 9.3 

PAT margin (%) 8.3 4.9 2.5 2.3 4.4 6.9 3.8 6.9 

Source: Company, SMIFS research 

 Key Assumptions 

Operating Details FY20 FY21 FY22 FY23e FY24e FY25e 

Domestic sales volume       

Passenger cars 1,060,644 959,658 932,512 1,081,714 1,168,251 1,226,664 

Utility vehicles 235,298 229,101 290,701 436,052 523,262 586,053 

Vans 118,404 105,081 108,345 119,180 128,714 135,150 

LCVs 21,778 29,556 33,812 37,531 42,035 44,978 

Sales to other OEMs 25,002 38,326 48,907 68,470 78,740 85,039 

Total domestic volume sales 1,461,126 1,361,722 1,414,277 1,742,946 1,941,002 2,077,883 

Growth (%) (16.7) (6.8) 3.9 23.2 11.4 7.1 

       

Total exports volume sales 102,171 96,139 238,376 261,149 290,047 314,413 

Growth (%) (6.0) (5.9) 147.9 9.6 11.1 8.4 

       

Total volume sales 1,563,297 1,457,861 1,652,653 2,004,095 2,231,049 2,392,297 

Growth (%) (16.1) (6.7) 13.4 21.3 11.3 7.2 

       

Total revenues (Rs mn) 756,106 703,325 882,956 1,153,762 1,336,800 1,499,613 

       

Blended realization (Rs) 483,661 482,436 534,266 575,703 599,180 626,851 

Growth (%) 4.7 (0.3) 10.7 7.8 4.1 4.6 

       

EBITDA/unit (Rs) 46,713 36,665 34,497 53,517 67,807 75,551 

Growth (%) (20.9) (21.5) (5.9) 55.1 26.7 11.4 

Source: Company, SMIFS research estimates 
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Financial Statements 
Income Statement      

YE March (Rs mn) FY21 FY22 FY23e FY24e FY25e 

Revenues 703,325 882,956 1,153,762 1,336,800 1,499,613 

Raw Materials  508,172 660,373 845,606 966,388 1,076,590 

% of sales 72.3 74.8 73.3 72.3 71.8 

 Personnel  34,029 40,222 45,529 49,718 52,203 

% of sales 4.8 4.6 3.9 3.7 3.5 

Manufacturing & Other 
Expenses  

107,671 125,349 155,375 169,414 190,079 

% of sales 15.3 14.2 13.5 12.7 12.7 

EBITDA  53,453 57,012 107,253 151,280 180,741 

Other Income 29,464 17,935 16,369 18,041 19,860 

Depreciation & Amortization  30,315 27,865 28,409 32,934 36,705 

EBIT  52,602 47,082 95,213 136,387 163,895 

Finance cost  1,008 1,259 1,322 1,472 1,578 

Core PBT  22,130 27,888 77,522 116,874 142,458 

Exceptional items - - - - - 

PBT  51,594 45,823 93,891 134,915 162,317 

Tax-Total  9,297 8,160 20,816 29,911 35,986 

Tax Rate (%) - Total 18.0 17.8 22.2 22.2 22.2 

Reported PAT  42,297 37,663 73,075 105,004 126,332 

Minority Interest  - - - - - 

Adjusted PAT  42,297 37,663 73,075 105,004 126,332 

Source: Company, SMIFS research estimates 
 

Key Ratios      

YE March FY21 FY22 FY23e FY24e FY25e 

Growth Ratios (%)      

Net Sales (7.0) 25.5 30.7 15.9 12.2 

EBITDA  (26.8) 6.7 88.1 41.0 19.5 

Net Profit (25.1) (11.0) 94.0 43.7 20.3 

Margin Ratio (%)      

Gross Profit 27.7 25.2 26.7 27.7 28.2 

EBITDA 7.6 6.5 9.3 11.3 12.1 

EBIT 7.5 5.3 8.3 10.2 10.9 

Core PBT 3.1 3.2 6.7 8.7 9.5 

Adj. PAT 6.0 4.3 6.3 7.9 8.4 

Return Ratios      

ROE 8.5 7.1 12.8 16.5 17.4 

ROCE 8.3 7.1 12.3 15.5 16.4 

Turnover  Ratios (days)      

Gross Block Turnover (x) 2.3 2.8 3.2 3.1 3.1 

Adj. OCF/ Adj. PAT (%) 207 44 159 135 127 

Inventory 22 20 20 20 20 

Debtors 7 8 8 8 8 

Creditors 73 54 54 54 54 

Cash Conversion Cycle (44) (26) (26) (26) (26) 

Solvency ratio (x)      

Debt-equity  0.0 0.0 0.0 0.0 0.0 

Net Debt-Equity (0.8) (0.8) (0.8) (0.8) (0.8) 

Gross Debt/EBITDA 0.1 0.1 0.0 0.0 0.0 

Current ratio 0.6 0.8 0.7 0.7 0.8 

Interest coverage ratio 52.2 37.4 72.0 92.7 103.9 

Dividend      

DPS (Rs.) 60 45 51 86 104 

Dividend Yeild (%) 0.9 0.6 0.5 0.9 1.1 

Dividend Payout (%) 42.9 36.1 21.1 24.8 24.8 

Per share (Rs.)      

Basic EPS (reported) 140 125 242 348 418 

Adjusted EPS 140 125 242 348 418 

CEPS 240 217 336 457 540 

BV 1,700 1,790 1,981 2,243 2,557 

Valuation      

P/E 47.5 59.0 39.2 27.3 22.7 

P/BV 5.6 5.3 4.8 4.2 3.7 

EV/EBITDA 29.5 31.5 22.4 15.5 12.5 

EV/Sales 2.2 2.0 2.1 1.8 1.5 

EV/Core PBT 71.1 64.5 31.0 20.1 15.9 

Source: Company, SMIFS research estimates 
 

Balance Sheet      

YE March (Rs mn) FY21 FY22 FY23e FY24e FY25e 

Sources of funds      

Capital 1,510 1,510 1,510 1,510 1,510 

Reserves & Surplus 512,158 539,350 597,007 675,970 770,971 

Shareholders’ Funds 513,668 540,860 598,517 677,480 772,481 

Total Loan Funds 5,306 4,189 5,360 6,152 6,856 

Other non-current liabilities 25,586 22,644 29,589 34,283 38,459 

Total Liabilities 544,560 567,693 633,466 717,915 817,796 

Application of funds      

Gross Block 311,711 322,116 396,085 460,862 516,160 

Net Block 146,728 134,397 186,059 224,975 251,452 

Capital WIP 11,923 26,391 25,052 23,997 26,810 

Investments 417,867 407,633 448,396 493,236 542,560 

Other non current assets 28,442 38,711 46,555 51,856 56,572 

Inventories 30,500 35,331 45,241 51,703 57,599 

Sundry Debtors 12,766 20,301 26,527 30,736 34,479 

Cash & Bank Balances 30,364 30,362 28,338 46,861 80,769 

Other current Assets 23,018 40,817 50,220 57,196 63,739 

Total Current Assets 96,648 126,811 150,327 186,496 236,586 

Sundry Creditors 101,617 97,610 124,989 142,842 159,131 

Other Current Liabilities 55,431 68,640 97,935 119,803 137,053 

Total Current Liabilities 157,048 166,250 222,924 262,645 296,184 

Net Current Assets (60,400) (39,439) (72,597) (76,149) (59,597) 

Total Assets 544,560 567,693 633,466 717,915 817,796 

Source: Company, SMIFS research estimates 

 
Cash Flow      

YE March (Rs mn) FY21 FY22 FY23e FY24e FY25e 

Operating profit before WC 
changes 

55,143 57,779 107,763 151,783 181,238 

Net chg in working capital 43,352 (28,098) 30,235 21,468 16,816 

Income taxes paid (net) (10,107) (11,769) (20,816) (29,911) (35,986) 

Cash flow from operating 
activities (a) 

88,388 17,912 117,183 143,340 162,068 

Adjusted OCF 87,380 16,653 115,861 141,868 160,490 

Capital expenditure (23,279) (33,227) (78,733) (70,795) (65,996) 

Adj. Free Cash Flow 64,101 (16,574) 37,128 71,073 94,494 

Cash flow from investing 
activities (b) 

(72,839) (1,890) (73,962) (98,505) (96,371) 

Debt 3,825 (1,069) 1,171 792 704 

Interest and Lease 
expenses 

(1,108) (1,362) (1,322) (1,472) (1,578) 

Dividend Paid (18,125) (13,594) (15,419) (26,041) (31,330) 

Cash flow from financing 
activities (c) 

(15,408) (16,025) (15,202) (26,313) (31,790) 

Net chg in cash (a+b+c) 141 (3) 28,018 18,523 33,908 

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: 
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(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 
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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:  
206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, 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 4011 5400 
Email Id: smifs.institutional@smifs.com 


