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|Shareholding pattern (%) 

 Sep-24 Jun-24 Mar-24 Dec-23 
Promoter 66.5 66.5 66.5 66.4 
FIIs 6.2 4.9 3.9 2.5 
DIIs 6.9 9.4 9.3 8.8 
Public/others  19.1 20.1 22.1 
     
|Pro. Pledging      

Pledging 0.0 0.0 0.0 0.1 
Source: BSE 

 
|Price performance (%)* 

 1M 3M 12M Since IPO* 

NIFTY 50 -3.4 0.1 24.2 23.2 
NIFTY 500 -3.6 -0.2 31.2 33.6 
YATHARTH 8.7    37.2       57.5 84.1 
*as on 8th Nov 2024; Source: AceEquity, SMIFS Research 
 
|Since IPO Price Performance Chart 

 

Source: NSE 
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Yatharth Hospitals reported a healthy revenue growth which was marginally below our 
estimates, while EBITDA was slightly below our expectations due to increased employee cost 
on recruiting leading doctors in the NCR region during Q2FY25. To strengthen its positioning 
and presence in key NCR region, company has recently acquired two hospitals one at Delhi and 
other at Faridabad. The company continues significant Capex investments, including robotics 
and advanced medical equipment across new hospitals. Yatharth’s revenues has witnessed 
growth of 27% YoY to Rs 2.2 bn driven by higher occupancy (60%), a 11% YoY rise in ARPOB, 
and a 30% YoY increase in inpatient volume during Q2FY25. EBITDA grew by 20% YoY to Rs 546 
Mn, with an EBITDA margin of 25.1%. Going forward, with addition of new beds and higher 
than normal employee cost pertaining to doctor appointment to impact the EBITDA margins 
and expected to stay around 25.5% going forward. Despite bed addition occupancy is expected 
to remain high. We have introduced FY27E estimates and expects ARPOB to grow at a CAGR of 
6% from FY24 to FY27E, driven by an improved case mix and inpatient growth. The company is 
on track to achieve close to Rs. 10 Bn in revenue for the fiscal year, supported by ongoing 
expansions and improvements in operational efficiencies. We assign 20x EV/EBITDA on 
Sept’26E EBITDA and arrive at a target price of Rs 790 per share, translating into an upside of 
~30% and hence, we maintain Buy rating on the stock. 
 
Strong show for the quarter 

 In Q2FY25, the company reported Rs. 2,178 Mn revenue, a 27% YoY increase, driven by 
occupancy improvements and a 11% rise in ARPOB. EBITDA grew by 20% YoY to Rs. 546 Mn, 
with 153bps dip in margin due to operational losses at new hospitals including doctor fees.  

 The overall occupancy for the hospitals was at 60% increased by 300 bps YoY during the 
quarter. Occupancy levels for Noida, Greater Noida, Noida extension and Jhansi stood at 88%, 
84%, 89% and 48% respectively in Q2FY25.  

 Overall ARPOB for hospitals was (Rs. 30,641, growth of 11% YoY) and for hospitals in Noida, 
Greater Noida, Noida extension and Jhansi the ARPOB were at Rs 28,815 (growth of 13% 
YoY), Rs 33,827 (growth of 22% YoY), Rs 38,136 (growth of 17% YoY) and (Rs. 13,854 
degrowth of 22%). This was primarily driven by addition of new treatments modalities and 
payor mix improvement whereas degrowth in Jhansi was due to inferior case mix which 
expects to improve gradually with empanelment with private Insurance and corporates. 

 ALOS for the quarter decreased by 13% YoY to 4.3 days due to increased use of robotics. 

 As of Sept 2024, debtor days was at 104 days. With increased revenue contribution from 
private insurance and corporate empanelment’s via onboarding leading doctors and HODs 
from the industry will help in lowering Govt patient contribution to 25% over next 2 years. 

 

Outlook and Valuation: Currently, the stock is trading at comforting valuation on Sept’26E 
EV/EBITDA of 14.3x. Given Yatharth's significant growth opportunities in its local market and its 
pledge to increase revenue without sacrificing return ratios, there's a clear sign that the gap in 
valuation from peers is likely to wane in the coming times. We value the stock at 20x Sept’26 EBITDA 
and arrive at target price of Rs. 790 per share which offers upside of ~30%. BUY. 

Y/E Mar (Rs mn) Q2FY25 Q2FY24 YoY (%) Q1FY25 QoQ (%) Q2FY25e Var. (%) 

Net sales 2,178 1,713 27.1 2,118 2.8 2,206 -1.3 

Raw material 432 360 19.7 468 -7.8   

Employee expense 415 284 46.0 346 19.8   

Other expense 785 613 28.1 767 2.4   

EBITDA 546 456 19.8 537 1.8 556 -1.7 

EBITDA Margin (%) 25.1% 26.6% (153) bps 25.3% (25) bps 25.2% (11) bps 

Depreciation 159 69 131.8 114 39.4   

Interest 16 29 -46.9 29 -46.4   

Other income 30 38 -22.2 37 -18.7   

Exceptional items 0 0 NA 0 NA   

PBT 401 396 1.3 430 -6.7   

Provision for tax 91 120 -23.6 126 -27.3   

Effective tax rate (%) 22.8 30.2 (743) bps 29.3 (647) bps   

Consolidated PAT 310 276 12.1 304 1.9 365 -15.2 

Source: AceEquity, SMIFS Research 
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Yatharth Hospital and Trauma Care Services Ltd 
Strategic investments fuel strong positioning and growth momentum 

  

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

FY23 5,203 29.8 1,338 25.7 658 48.9 10.0 43.9 19.7 NA NA 

FY24 6,705 28.9 1,799 26.8 1,145 74.1 13.3 21.7 17.2 29.2 17.8 

FY25E 9,065 35.2 2,280 25.2 1,327 15.9 15.5 14.1 12.9 39.5 22.9 

FY26E 11,548 27.4 2,930 25.4 1,658 25.0 19.3 15.2 13.4 31.6 18.0 

FY27E 15,449 33.8 3,948 25.6 2,198 32.6 25.6 17.1 14.4 18.2 10.5 

   Source: Company, SMIFS research estimates 
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Yatharth Hospital and Trauma Care Services Ltd 

Q2FY25 – Key takeaways from the management call 
 

New Acquisitions:  
 Yatharth Hospitals has successfully acquired a leading super specialty hospital in 

Model Town, New Delhi, through an e-auction under the SARFAESI Act at an 
estimated cost of Rs.1.6 Bn. The facility, with a capacity of over 300 beds, offers a 
wide range of high-end services, and is set to serve a diverse clientele. 

 Yatharth Hospital has acquired a majority stake in a new 400-bed hospital in 
Faridabad for Rs. 9 Bn, set to open next fiscal year. With an additional Rs. 1 Bn 
investment in advanced medical technologies, the facility will offer comprehensive 
oncology and robotic surgeries. 

 
Specialty: Due to efforts on specialty mix improvement now oncology contributes 
20% Noida extension and 11% to the groups to overall revenue. This shift increased 
ARPOB by 11% YoY. 
 
Delhi Acquisition: Yatharth's Model Town hospital acquisition involves a total 
outlay of Rs.2.2 Bn, including Rs.1.6 Bn for the facility and Rs.600-700 Mn for 
infrastructure and medical upgradation. With a bed capacity of 150-175 
(expandable to 300), it’s set to open next fiscal year, aiming for an ARPOB of Rs. 
40,000, similar to Yatharth Noida hospital. 
 
Capex: Yatharth Hospital's brownfield expansion in Greater Noida and Noida 
Extension will add 200 and 250 beds, respectively, at a cost of Rs 60-70 lakh per 
bed, funded through internal accruals. The expansion is set to complete in 2-3 
years, with work at Greater Noida already underway. 
 
EBITDA margins: Company plan to sustain the EBITDA to 25-26% and Noida hospital 
margins is around 29% and overall matured hospital margins stood at 28-29%. 
 
Payor mix: Government business dropped 4% QoQ and 6% YoY in H1 FY25. Yatharth 
plans to reduce it by 8% for the full year, with a long-term goal of lowering it to 25% 
over the next 2-2.5 years, while increasing cash and insurance segment. 
 
Faridabad Hospital: The new Yatharth Hospital in Faridabad will begin with an 
ARPOB of Rs.38,000, similar to Noida Extension. This is expected to rise as the 
hospital introduces specialized services such as liver and bone transplants, 
positioning itself as a centre of excellence. 
 
Jhansi Facility: The low growth in ARPOB for Q2 FY24 is due to no government 
empanelment last year Q2FY24, which led to a higher proportion of cash patients. 
Yatharth is expecting an ARPOB of Rs.15-20k from the Jhansi facility. 
 
Noida Expansion and Greater Noida: Yatharth expects higher occupancy in both 
Noida Extension and Greater Noida hospitals, which will drive EBITDA margin 
growth. At the group level, this will offset the initial drag from the new hospitals.  
 
Occupancy Growth: Occupancy declined by 1-2% due to a reduction in government 
business, offset by an increase in cash and insurance patients. Going forward, 
occupancy is expected to rise, driven by increased in the cash and insurance 
segments, contributing to ARPOB growth. 
 
Depreciation: The company has made significant Capex investments, including 
robotics and advanced medical equipment across its hospitals, contributing to an 
increase in depreciation. 



 

 
Result Update 

 

3  
Yatharth Hospital and Trauma Care Services Ltd 

Quarterly financials, operating metrics and key performance 
indicators 

 

Y/E March (Rs mn) Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 4QFY24 1QFY25 2QFY25 

Net Sales 1,375 1,438 1,545 1,713 1,668 1,778 2,118 2,178 

Raw Materials 228 257 281 360 315 375 468 432 

Employee Costs 236 250 268 284 299 319 346 415 

Other Expenditure 550 545 582 613 589 619 767 785 

EBITDA 361 385 414 456 464 465 537 546 

Other Income 8 7 8 38 54 57 37 30 

Depreciation 69 83 69 69 79 77 114 159 

EBIT 300 309 353 425 439 445 459 417 

Interest 60 59 59 29 2 4 29 16 

Exceptional items 0 0 0 0 0 0 0 0 

PBT 240 249 294 396 438 441 430 401 

Tax 28 76 103 120 143 58 126 91 

Tax rate (%) 12 31 35 30 33 13 29 23 

PAT before MI & Share of Asso 213 173 190 276 295 383 304 310 

Minority Interest 0 0 0 0 0 0 0 0 

Share of associate 0 0 0 0 0 0 0 0 

Consolidated PAT 213 173 190 276 295 383 304 310 

Adjusted PAT 213 173 190 276 295 383 304 310 

YoY Growth (%)          

Revenue NA NA 39 34 21 24 37 27 

EBITDA NA NA 61 36 29 21 30 20 

Adj PAT NA NA 73 71 39 121 60 12 

QoQ Growth (%)          

Revenue NA NA 7 11 -3 7 19 3 

EBITDA NA NA 8 10 2 0 15 2 

Adj PAT NA NA 10 45 7 30 -21 2 

Margin (%)          

RMC/revenue (%) 16.6 17.9 18.2 21.0 18.9 21.1 22.1 19.8 

Gross margin (%) 83.4 82.1 81.8 79.0 81.1 78.9 77.9 80.2 

Employee cost/revenue (%) 17.2 17.4 17.4 16.6 17.9 17.9 16.3 19.0 

Other expenses/revenue (%) 40.0 37.9 37.7 35.8 35.3 34.8 36.2 36.1 

EBITDA margin (%) 26.2 26.8 26.8 26.6 27.8 26.2 25.3 25.1 

Adj PAT margin (%) 15.5 12.0 12.3 16.1 17.7 21.6 14.3 14.2 
Source: Company, SMIFS Research 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 
Result Update 

 

4  
Yatharth Hospital and Trauma Care Services Ltd 

Outlook and Valuation 
Currently, the stock is trading at comforting valuation on Sept’26E EV/EBITDA of 14.3x. 
Given Yatharth's significant growth opportunities in its local market and its pledge to 
increase revenue without sacrificing return ratios, there's a clear sign that the gap in 
valuation from peers is likely to wane in the coming times. We value the stock at 20x Sept’26 
EBITDA and arrive at target price of Rs. 790 per share which offers upside of ~30%. BUY.  

 

Particulars Rs Mn 

EBITDA 3,439 

Applied EV / EBITDA 20.0 

Computed EV 68,780 

Less: Debt 3,610 

Add: Cash                   2,659  

Computed Equity Value (Rs. mn) 67,829 

    

No. of shares 86 

Intrinsic Value per share 790 
 

 

Overall FY22 FY23 FY24 FY25E FY26E FY27E 

Bed capacity 1100 1405 1405 1605 1855 2655 

Operational beds 935 1185 1190 1427 1657 2240 

Occupancy rate % 50% 45% 54% 60% 61% 56% 

ARPOB (Rs/day) 24,000 26,538 28,571 30,571 32,100 34,025 

ALOS (days) 5.2 4.3 4.3 4.2 4.1 4.0 

Net Revenues 4,009 5,203 6,705 9,065 11,548 15,449 

EBITDA margin % 27.6% 25.7% 26.8% 25.2% 25.4% 25.6% 

 

Particulars 
New Estimates Old Estimates Change 

FY25E FY26E FY25E FY26E FY25E FY26E 

Revenues 9,065 11,548 9,076 11,327 -0.1% 2.0% 
Gross Profit 7,161 9,238 7,370 9,198 -2.8% 0.4% 
Gross Margin 79.0% 80.0% 81.2% 81.2% (220) bps (120) bps 
EBITDA 2,280 2,930 2,347 2,974 -2.9% -1.5% 
EBITDA Margin (%) 25.2% 25.4% 25.9% 26.3% (71) bps (89) bps 
PAT 1,327 1,658 1,319 1,614 0.6% 2.7% 
EPS 15.5 19.3 15.4 18.8 0.5% 2.5% 

 
 
 
 

  

 

 

 

 

Source: Bloomberg, Company, SMIFS Research   Source: Bloomberg, Company, SMIFS Research 
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                          Story In Charts 

   

 

 

 
Source: AceEquity, SMIFS Research                                                                                                      Source: AceEquity, SMIFS Research 
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                  Financial Statements 
Income Statement      

YE March (Rs mn) FY23 FY24 FY25E FY26E FY27E 

 Revenues 5,203 6,705 9,065 11,548 15,449 

 Raw Materials  929 1,333 1,904 2,310 3,012 

 % of sales 17.9 19.9 21.0 20.0 19.5 

Personnel 919 1,170 1,645 2,130 2,865 

 % of sales 17.7 17.5 18.2 18.4 18.5 

SG&A Expenses 2,017 2,403 3,236 4,179 5,623 

 % of sales 38.8 35.8 35.7 36.2 36.4 

 EBITDA  1,338 1,799 2,280 2,930 3,948 

 Other Income 28 156 200 242 292 

 Depreciation & Amortization  275 293 581 749 989 

 EBIT  1,091 1,663 1,899 2,423 3,252 

 Finance cost  214 94 81 151 240 

Core PBT 849 1,412 1,618 2,030 2,719 

Exceptional items - - - - - 

 PBT  877 1,568 1,818 2,272 3,011 

 Tax-Total  219 424 491 614 813 

Effective tax rate (%) 25.0 27.0 27.0 27.0 27.0 

PAT  658 1,145 1,327 1,658 2,198 

Non-controlling interest 0 0 0 0 0 

Adjusted PAT 658 1,145 1,327 1,658 2,198 
Source: Company, SMIFS Research Estimates 
 

Key Ratios      

YE March FY23 FY24 FY25E FY26E FY27E 

Growth Ratio (%)      

Revenue 29.8 28.9 35.2 27.4 33.8 

EBITDA 20.7 34.5 26.7 28.5 34.8 

Adjusted PAT 48.9 74.1 15.9 25.0 32.6 

Margin Ratios (%)      

Gross Profit 82.1 80.1 79.0 80.0 80.5 

EBITDA 25.7 26.8 25.2 25.4 25.6 

EBIT 21.0 24.8 21.0 21.0 21.0 

Core PBT 16.3 21.1 17.8 17.6 17.6 

Adjusted PAT 12.6 17.1 14.6 14.4 14.2 

Return Ratios (%)      

ROE 43.9 21.7 14.1 15.2 17.1 

ROCE 19.7 17.2 12.9 13.4 14.4 

Turnover Ratios (days)      

Gross Block Turnover (x) 1.2 1.1 1.0 1.0 1.0 

Adj OCF/Adj PAT (%) 64.5 -10.9 82.9 90.7 105.1 

Inventory 4.3 4.4 6.0 7.0 8.0 

Debtors 75.5 123.6 110.0 100.0 80.0 

Creditors 11.8 15.9 15.0 16.0 16.0 

Cash conversion cycle 67.9 112.1 101.0 91.0 72.0 

Solvency Ratio (x)      

Debt-equity 1.5 0.1 0.2 0.2 0.3 

Net debt-equity 1.3 -0.2 0.0 0.0 0.1 

Gross Debt/EBITDA 2.0 0.5 0.8 1.0 1.1 

Current Ratio 1.8 7.6 6.0 5.3 4.8 

Interest coverage ratio 5.1 17.7 23 16 14 

Dividend      

DPS - - - - - 

Dividend Yield (%) NA - - - - 

Dividend Payout (%) - - - - - 

Per share Ratios (Rs)      

Basic EPS (reported) 10.0 13.3 15.5 19.3 25.6 

Adjusted EPS 10.0 13.3 15.5 19.3 25.6 

CEPS 14.2 21.9 29.1 36.7 48.6 

BV 27.9 133.4 153.7 179.0 212.6 

Valuation (x)*      

Adj P/E NA 29.2 39.5 31.6 18.2 

P/BV NA 3.8 5.2 4.5 2.9 

EV/EBITDA NA 17.8 22.9 18.0 10.5 

EV/Sales NA 4.8 5.8 4.6 2.7 

Adj MCap /Core PBT NA 22.0 31.1 24.6 13.6 

Adj MCap /Adj OCF NA (248.8) 45.8 33.2 16.0 

Source: Company, SMIFS Research Estimates 
 

Balance Sheet      

YE March (Rs mn) FY23 FY24 FY25E FY26E FY27E 

Source of funds      

Capital  655 859 859 859 859 

Reserves & Surplus 1,174 7,885 9,212 10,870 13,068 

Shareholders’ Funds 1,830 8,743 10,070 11,728 13,927 

Total Loan Funds (Lease) 2,674 846 1,811 2,861 4,359 

Other liabilities 13 25 36 36 36 

Total Liabilities 4,517 9,615 11,918 14,626 18,322 

Application of funds      

Gross Block 4,321 6,060 8,860 11,435 15,112 

Net Block 2,588 3,822 6,041 7,867 10,555 

Capital WIP - - - - - 

Quasi Investments 20 80 80 80 80 

Other Investments - - - - - 

Other non-current assets 489 1,189 1,361 1,543 1,827 

Inventories 61 81 149 221 339 

Sundry Debtors 1,076 2,270 2,732 3,164 3,386 

Current Investments - - - - - 

Cash & Bank Balances 384 2,386 2,007 2,362 2,956 

Other current Assets 241 365 367 447 574 

Total Current Assets 1,763 5,102 5,254 6,195 7,255 

Sundry Creditors 169 292 373 506 677 

Other Current Liabilities 174 287 446 552 719 

Total Current Liabilities 343 578 819 1,058 1,396 

Net Current Assets 1,420 4,524 4,435 5,136 5,859 

Total Assets 4,517 9,615 11,918 14,626 18,322 

Source: Company, SMIFS Research Estimates 

 
 
Cash Flow      

YE March (Rs mn) FY23 FY24 FY25E FY26E FY27E 

Operating profit before WC 
changes 

1,364 1,830 2,280 2,930 3,948 

Net changes in working capital (352) (1,423) (608) (661) (585) 

Tax Paid (374) (437) (491) (614) (813) 

Cash flow from operating 
activities 

638 -31 1,181 1,655 2,550 

Adj. OCF 424 (125) 1,100 1,505 2,310 

Capital expenditure -198 -934 -2,800 -2,575 -3,677 

Adj FCF 226 -1,059 -1,700 -1,070 -1,367 

Cash flow from investing 
activities 

-203 -2,259 -2,525 -2,333 -3,385 

Debt 36 -2,631 975 1,050 1,500 

Dividend - - - - 1.00 

Interest and Lease -214 -94 -92 -151 -242 

Cash flow from financing 
activities  

-177 3,042 964 1,033 1,429 

Net change in cash 257 753 -380 355 594 

Source: Company, SMIFS Research Estimates 
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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 independent 

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. 
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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 


