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|Shareholding pattern (%) 

 Dec-22 Sept-22 Jun-22 Mar-22 

Promoter 38.8 38.8 38.8 38.8 

FIIs 20.5 10.2 8.4 8.9 

DIIs 28.3 28.0 22.8 21.0 

Public/others 12.3 23.0 30.0 31.2 

     

Pro. Pledging      

Pledging 19.4 19.4 15.7 14.9 

Source: BSE 

 
|Price performance (%)* 

 1M 3M 12M Since IPO* 

NIFTY 50 1.7 3.0 2.9 14.3 

NIFTY 500 2.3 2.1 7.4 12.6 

KIMS -4.2 -8.8        10.2 42.0 

*as on 14rd Feb 2023; Source: AceEquity, SMIFS Research 
 
*Company came out with IPO in June 21, from IPO listing 
price the stock is up by 46%. 
 
 
 
 
 

 
 
 
 
 
 

KIMS, has experienced good growth due to the merger between Sunshine and Kingsway. 
Additionally, the base business has also shown improvement in terms of EBITDA, indicating 
that the cost rationalization efforts put in place have been successful. Turnaround of Sunshine 
will be key driver for KIMS overall EBITDA as there is big room to grow from 18% to 25% 
EBITDA once occupancy picks up at Sunshine. Management is further confident of 
operationalizing Bangalore and Nashik facility in 2 years’ time leveraging their healthy balance 
sheet & operating cashflows. Also, management is looking at increasing its stake in certain 
subsidiaries thereby reducing its minority contribution. 
Over the longer term, growth is expected to be robust led by expansion of operating beds, 
increased occupancies, and improved case mix. As new hospitals move towards matured 
category, revenue and EBITDA margins would gain traction because 55% of beds capacity is from 
new and acquired clusters. With bed capacity ramp up over the next few years, the revenue is 
expected to remain robust. We assign 20x EV/EBITDA on FY25E EBITDA and arrive at Rs 1,682 
per share, translating into an upside of 19% and hence, we assign Buy rating on the stock. 
 

Decent performance all around 

• Revenue increased 42.8% YoY and was flat by 0.3% QoQ to Rs 5,622 mn. This was mainly due to 
decline in Inpatients admission which saw decline of 1.7% QoQ but has seen rise of 26.5% YoY. 

• ARPP (12.8% YoY) and ARPOB (Rs. 29,812- growth of 12.8% YoY) have shown improvements at 
the group level, though IP volume has declined due to the festive season. Going forward, it will 
show healthy growth. 

• EBITDA for the quarter reported a healthy growth of 16.5% YoY but was flat on sequential basis 
to Rs. 1,512Mn, whereas EBITDA margin was at 26.9% which witnessed contraction of 608 bps 
YoY and 13 bps QoQ. This was mainly due to higher employee and other expenses. Consolidation 
of Sunshine and Nagpur hospital was another reason for lower margins. 

• Sunshine Hospitals have shown an improvement in ARPOB from Rs. 60,419 in Q2FY23 to 65,436 
in Q3FY23, growth of 8.8% whereas EBITDA has improved from 18% in Q3FY23 to 21% in Q3FY23 
 

Outlook and Valuation: 
The company plans to add beds capacity of 2200-2300 beds over a span of 3 years which will increase 
the number of operational beds by 75% from 3064 in FY22 to 5375 beds in FY25E. This will help to 
boost revenue growth going forward. Currently, the stock is trading at comforting valuation on FY25E 
EV/EBITDA of 15x. We value the stock at 20x (in line with its historical average) due to capacity and 
geographical expansion, improved margins and robust revenue growth, thereby, arrive at target price 
of Rs 1,704 per share which offers upside of 19% from current valuations. Therefore, we assign BUY 
rating on the stock. 

 Y/E Mar (Rs mn) Q3FY23 Q3FY22 YoY (%) Q2FY23 QoQ (%) Q3 FY23e Var. (%) 

Revenues 5,622 3,936 42.8 5,641 -0.3 6,090 -7.7 

Operating expenses 4,110 2,638 55.8 4,116 -0.2 - - 

EBITDA 1,512 1,298 16.5 1,524 -0.8 1,638 -7.7 

EBITDA Margin (%) 26.9 33.0 (608) bps 27.0 (13) bps 26.9 (0.4) bps 

Depreciation 333 188 77.0 311 7.0   

Interest 115 30 288.7 79 46.2   

Other Income 65 24 169.7 92 -29.9   

Exceptional items - - NA 148 NA   

PBT 1,128 1,104 2.2 1,375 -17.9   

Tax 310 282 10.1 314 -1.3   

Effective Tax Rate (%) 27.5 25.5 196 bps 22.8 463 bps   

PAT 818 822 -0.5 1,061 -22.9   

Share of Associate 0 20 NA 0 NA   

Minority Interest (58) (30) 94.1 (90) -34.7    

Consolidated PAT  760 812 -6.4 971 -21.8 826 -8.0 

PAT Margins 13.5% 20.6% (7) bps 17.2% (4) bps 13.6% (0.0) bps 

Source: Company, SMIFS research 

  

 
  
 

 
 
 
 
 
 
 
 
 
 
 

Rating: Buy Upside: 19% 

Current Price: 1,438 Target Price: 1,704 

|Market data  

Bloomberg:  KIMS: IN 

52-week H/L (Rs):  1,669/1,116 

Mcap (Rs bn/USD Bn):   115/1.3 

Shares outstanding (mn): 80.0 

Free float:  51.% 

Daily vol. (3M Avg.): 6.2 Mn 

Face Value (Rs):  10.0 

 

Dhara Patwa 
Sector Lead – Pharma & Healthcare 
9766492546/022 42005511 
dhara.patwa@smifs.com 

Awanish Chandra 
Executive Director 
8693822293 
awanish.chandra@smifs.com 

Q3FY23 Update l Healthcare Facilities l 14 February 2023 

 
 
Report Name: Q2FY20 Update l Sector Name: Auto l 14 February 2023 

 

Krishna Institute of Medical Sciences Ltd  
Acquired clusters to drive growth 
 

  

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

FY21 13,299 18.5 3,709 27.9 2,012 81.3 25.1 27.1 21.6 37.7 20.1 

FY22 16,509 24.1 5,158 31.2 3,327 65.3 41.6 29.1 24.2 22.8 14.3 

FY23E 22,211 34.5 6,193 27.9 3,311 -0.5 41.4 21.0 19.3 34.8 17.7 

FY24E 26,250 18.2 7,118 27.1 3,614 9.2 45.2 18.8 17.4 31.8 15.6 

FY25E 29,817 13.6 8,357 28.0 4,360 20.7 54.5 18.8 18.0 26.4 13.9 

   Source: Company, SMIFS research estimates 
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                                Q3FY23 – Key takeaways from the management call 
 

Kingsway (Nagpur) with an annual revenue run rate of ~Rs.1700 Mn was merged 
i.e. 1st September (1 month); due to some one-off expenses the Kingsway ‘s EBITDA 
Margin declined from ~10% to 4% in the quarter. In near term these acquisitions 
will be margin dilutive for the overall business but significant cost rationalisation 
along with increase in bed capacity at nominal cost can help generate operating 
leverage & thereby improve margins.  
 

Telangana (KIMS) margins have rationalised from peak levels in FY22 at 36% to 30% 
in Q3FY23; this is mainly because of lower occupancy & lower ARPOB. 
 

AP Mature assets continue to do well with assets generating close to 31% EBITDA 
margin with healthy occupancy level. 
 
Secunderabad: The new Unit for Sunshine Secunderabad Hospital is in its final 
stages of completion, and the company aim to shift to this new state-of-art facility 
by FY 24.  
 
Sunshine EBITDA margins have improved as company has replaced high cost of 
consultant with younger consultant which comes at lower costs. The company is 
still replacing the talents once that happens, (which will be completed in next 2 
quarter) The occupancy of Sunshine which is currently at 30-40% level will reach to 
60-70% in FY24. 
In the quarter, due to disposal of Sunshine Karimnagar unit, the IP volume has 
declined by 20%. 
 
Brownfield Projects: Projects undertaken at Nashik (Greenfield project) and 
Bangalore (Semi Brownfield) are progressing well and are expected to be 
operational by FY25. Vizag Gastro unit is ready and will be operational by FY24. 
 
Promoter pledge: The promoter pledge will stay for another 2-3 quarters. The real 
estate business will not impact KIMS hospital business. 
 
Nagpur Kingsway hospital: Operational beds are lesser than beds capacity. In 
current shape and form, this facility generates revenue of Rs 2600 Mn revenue per 
annum. KIMS plans to bring new clinical teams and new clinical department. So far, 
3 people have joined and by end of Q1FY24 the entire team recruitment will be 
done. Post this facility will generate higher revenue as operational beds will move 
to optimum levels. 
 
The Chennai Greenfield project has been put on hold. Bangalore and Nashik will 
have low 20’s margin post 18-20 months of being operational. 
 
Capex: The company plans to spent Rs. 3250-3500 Mn on Capex in FY24. 
 
Business going forward: AP and Telangana are mature assets and have reached a 
high point, so management has guided for single digit growth rate for these assets. 
More growth will come from Sunshine and Nagpur cluster. After 36 months, more 
contribution will come from Bangalore and Nashik.  
 
Minority shareholders: Minority had 12.7% share in Consol. EBITDA of KIMS in the 
quarter. Adjusting for minority, EBITDA was Rs. 885 Mn for KIMS. 
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Quarterly financials, operating metrics, and key 
performance indicators 

 
Y/E March (Rs mn) Q4FY21 Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23 

Net Sales 3,585 4,732 4,117 3,936 3,723 4,955 5,641 5,622 

Raw Materials 773 1,123 855 822 751 1,098 1,253 1,235 

Employee Costs 564 725 635 610 649 833 842 872  

Other Expenditure 1,240 1,447 1,339 1,206 1,188 1,653 2,022 2,003  

EBITDA 1,009 1,437 1,288 1,298 1,136 1,372 1,524 1,512 

Other Income 42 43 54 24 82 53 92 65  

Depreciation 166 171 181 188 186 294 311 333  

EBIT 884 1,309 1,160 1,133 1,031 1,131 1,305 1,243 

Interest 74 63 29 30 39 57 79 115  

Exceptional items 0 0 0 0 0 0 148 0 

PBT 810 1,245 1,132 1,104 993 1,074 1,375 1,128 

Tax 224 325 289 282 235 281 314 310  

Tax rate (%) 27.6 26.1 25.5 25.5 23.7 26.2 22.8 27.5 

PAT before MI and Asso. 586 920 843 822 758 792 1,061 818 

Share of Associate / JV 0 0 0 20 75 0 0 0 

Minority Interest -8 -29 -25 -30 -26 -93 -90 -58 

Consolidated PAT 578 891 817 812 807 700 971 760 

Adjusted PAT 578 891 817 812 807 700 860 760 

YoY Growth (%)         

Revenue NA 135.3 0.5 9.1 3.8 4.7 37.0 42.8 

EBITDA NA 302.2 -8.8 39.5 12.6 -4.5 18.4 16.5 

Adj PAT NA 898.5 -2.1 66.4 39.6 -21.5 5.2 -6.4 

QoQ Growth (%)         

Revenue -0.6 32.0 -13.0 -4.4 -5.4 33.1 13.8 -0.3 

EBITDA 8.4 42.4 -10.4 0.8 -12.5 20.8 11.1 -0.8 

Adj PAT 18.5 54.2 -8.3 -0.7 -0.6 -13.3 22.9 -11.6 

Margin (%)         

RMC/revenue (%) 21.6 23.7 20.8 20.9 20.2 22.2 22.2 22.0 

Gross margin (%) 78.4 76.3 79.2 79.1 79.8 77.8 77.8 78.0 

Employee cost/revenue (%) 15.7 15.3 15.4 15.5 17.4 16.8 14.9 15.5 

Other expenses/revenue (%) 34.6 30.6 32.5 30.6 31.9 33.4 35.8 35.6 

EBITDA margin (%) 28.1 30.4 31.3 33.0 30.5 27.7 27.0 26.9 

Adj PAT margin (%) 16.1 18.8 19.8 20.6 21.7 14.1 15.2 13.5 

Source: Company, SMIFS Research 
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Outlook and Valuation 
Currently, the stock is trading at comforting valuation on FY25E EV/EBITDA of 15x. We value 
the stock at 20x (in line with its historical average) due to capacity and geographical 
expansion, improved EBITDA margins and robust revenue growth, thereby, arrive at target 
price of Rs 1,704 per share which offers upside of 19% from current valuations. 
  

 
Particulars Rs Mn 

EBITDA 6,999 

Applied EV / EBITDA 20 

Computed EV 1,39,974 

Less: Debt 4,865 

Add: Cash 1,259 

Computed Equity Value (Rs. mn) 1,36,368 

    

No. of shares              80  

Intrinsic Value per share       1,704  

*We taken Adjusted EBITDA (after deducting share of minority shareholders) while calculating EV/EBITDA. 

 

 

Overall FY20 FY21 FY22 FY23E FY24E FY25E 

Bed capacity 3004 3064 3064 3935 3975 5300 

Operational beds 2434 2590 2590 3458 3583 4592 

Occupancy rate % 70% 79% 80% 69% 70% 60% 

ARPOB (Rs/day) 18,168  20,609  25,323  33,176  33,511  34,235  

ALOS (days) 4.4  5.5  4.8  4.2  4.3  4.3  

Net Revenues 11,226  13,299  16,508  22,198  26,002  29,540  

EBITDA margin % 22% 28% 32% 28% 27% 27% 

 

 

 

 

 

 

 

 

 

 

 

 

 

Particulars 
New Estimates Old Estimates Change 

FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E 

Revenues 22,211 26,250 29,817 23,691 26,159 29,784 -6.2% 0.3% 0.1% 

Gross Profit 17,367 20,406 23,269 17,801 20,335 23,243 -2.4% 0.3% 0.1% 

Gross Margin 78.2% 77.7% 78.0% 75.1% 77.7% 78.0% 305 bps 0 bps (0) bps 

EBITDA 6,193 7,118 8,357 6,366 7,459 8,348 -2.7% -4.6% 0.1% 

EBITDA Margin (%) 27.9% 27.1% 28.0% 26.9% 28.5% 28.0% 101 bps (140) bps (0) bps 

PAT 3,609 4,008 4,837 3,508 4,125 4,699 2.9% -2.8% 2.9% 

EPS 41.4 45.2 54.5 39.7 46.6 52.8 4.2% -3.1% 3.2% 
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Source: Bloomberg, Company, SMIFS Research   Source: Bloomberg, Company, SMIFS Research 
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Financial Statements 
Income Statement      

YE March (Rs mn) FY21 FY22 FY23E FY24E FY25E 

 Revenues 13,299 16,509 22,211 26,250 29,817 

 Raw Materials  2,889 3,552 4,844 5,844 6,549 

 % of sales 21.7 21.5 21.8 22.3 22.0 

 Personnel  2,202 2,619 3,430 4,397 5,143 

 % of sales 16.6 15.9 15.4 16.8 17.3 

Other Expenses  4,499 5,180 7,744 8,891 9,768 

 % of sales 33.8 31.4 34.9 33.9 32.8 

 EBITDA  3,709 5,158 6,193 7,118 8,357 

 Other Income 102  203  273 315 358 

 Depreciation & Amortization  695  727  1,281 1,579 1,824 

 EBIT  3,115 4,634 5,186 5,854 6,891 

 Finance cost  325  160  367 496 424 

Core PBT 2,689 4,271 4,545 5,043 6,109 

Exceptional items 0 0 0 0 0 

 PBT  2,790 4,474 4,819 5,358 6,467 

 Tax-Total  735 1,131 1,210 1,350 1,630 

Effective tax rate (%) 26.4 25.3 25.1 25.2 25.2 

PAT before MI and Associate 2,055 3,343 3,609 4,008 4,837 

Share of Associates 0 95 0 0 0 

Non-controlling interest 43 111 299 394 477 

Consolidated PAT 2,012 3,327 3,311 3,614 4,360 
Source: Company, SMIFS Research Estimates 
 

Key Ratios      

YE March FY21 FY22 FY23E FY24E FY25E 

Growth Ratio (%)      

Revenue 18.5 24.1 34.5 18.2 13.6 

EBITDA 48.7 39.1 20.1 14.9 17.4 

Adjusted PAT 81.3 65.3 -0.5 9.2 20.7 

Margin Ratios (%)          

Gross Profit 78.3 78.5 78.2 77.7 78.0 

EBITDA 27.9 31.2 27.9 27.1 28.0 

EBIT 23.4 28.1 23.3 22.3 23.1 

Core PBT 20.2 25.9 20.5 19.2 20.5 

Adjusted PAT 15.1 20.2 14.9 13.8 14.6 

Return Ratios (%)          

ROE 27.1 29.1 21.0 18.8 18.8 

ROCE 21.6 24.2 19.3 17.4 18.0 

Turnover Ratios (days)          

Gross Block Turnover (x) 1.2 1.4 1.4 1.2 1.1 

Adj OCF/Adj PAT (%) 160.8 92.6 133.9 138.4 132.7 

Inventory 34  31 33 33 33 

Debtors 34  27 26 25 25 

Creditors 161  134 134 138 138 

Cash conversion cycle (93) (77) -75 -80 -80 

Solvency Ratio (x)          

Debt-equity 0.4 0.2 0.3 0.3 0.2 

Net debt-equity 0.1 0.1 0.3 0.2 0.0 

Gross Debt/EBITDA 0.9 0.5 1.0 0.8 0.6 

Current Ratio 1.6 1.8 1.2 1.1 1.4 

Interest coverage ratio 9.6 29 14 12 16 

Dividend          

DPS 0.0 0.0 0.0 0.0 0.0 

Dividend Yield (%) 0.0 0.0 0.0 0.0 0.0 

Dividend Payout (%) 0.0 0.0 0.0 0.0 0.0 

Per share Ratios (Rs)          

Basic EPS (reported) 26.9 41.9 41.4 45.2 54.5 

Adjusted EPS 25.1 41.6 41.4 45.2 54.5 

CEPS 33.8 50.7 57.4 64.9 77.3 

BV 109.5 176.3 217.6 262.8 317.3 

Valuation (x)          

Adj P/E 37.7 22.8 34.8 31.8 26.4 

P/BV 8.6 5.4 6.6 5.5 4.5 

EV/EBITDA 20.1 14.3 17.7 15.6 13.9 

EV/Sales 5.6 4.5 4.9 4.2 3.9 

Adj MCap /Core PBT 28.2 17.7 25.3 22.8 18.8 

Adj MCap /Adj OCF 23.4 24.6 26.0 23.0 19.9 

Source: Company, SMIFS Research Estimates 
 

Balance Sheet      

YE March (Rs mn) FY21 FY22 FY23E FY24E FY25E 

Source of funds      

Capital  776 800 800 800 800 

Reserves & Surplus 7,861 13,073 16,383 19,997 24,358 

Minority Interest 125 233 233 233 233 

Shareholders’ Funds 8,762 14,106 17,417 21,031 25,391 

Total Loan Funds 3,164 2,565 6,065 5,915 4,865 

Other liabilities 537 554 554 554 554 

Total Liabilities 12,463 17,225 24,036 27,500 30,810 

Application of funds           

Gross Block 11,105 12,555 19,538 24,488 28,445 

Net Block 8,463 9,204 15,015 18,486 20,712 

Capital WIP 92 208 332 402 447 

Investments 0 3,325 3,325 3,325 3,325 

Other non-current assets 1,294 2,403 4,634 4,634 4,634 

Inventories 241 364 438 528 592 

Sundry Debtors 1,098 1,286 1,582 1,798 2,042 

Cash & Bank Balances 2,844 1,901 658 706 1,703 

Other current Assets 328 383 383 383 383 

Total Current Assets 4,512 3,934 3,061 3,415 4,720 

Sundry Creditors 1,319 1,295 1,778 2,209 2,476 

Other Current Liabilities 580 553 553 553 553 

Total Current Liabilities 1,899 1,848 2,331 2,762 3,029 

Net Current Assets 2,613 2,086 730 653 1,692 

Total Assets 12,463 17,225 24,036 27,500 30,810 
Source: Company, SMIFS Research Estimates 

 
 
Cash Flow      

YE March (Rs mn) FY21 FY22 FY23E FY24E FY25E 

Operating profit before WC 
changes 

3,796 5,254 5,895 6,724 7,880 

Net changes in working capital 141 (745) 114 125 (42) 

Tax Paid (377) (1,269) (1,210) (1,350) (1,630) 

Cash flow from operating 
activities 

3,560 3,240 4,799 5,499 6,208 

Adj. OCF 3,235 3,080 4,432 5,002 5,784 

Capital expenditure -936 -1,700 -6,500 -5,000 -4,000 

Adj FCF 2,299 1,380 -2,068 2 1,784 

Cash flow from investing 
activities 

-3,542 -4,115 -8,174 -4,704 -3,638 

Debt -507 -1,094 3,500 -50 -950 

Dividend 0 0 0 0 0 

Interest and Lease -345 -212 -367 -596 -524 

Cash flow from financing 
activities  

98 610 3,133 -646 -1,474 

Net change in cash 116 -265 -242 148 1,097 
Source: Company, SMIFS Research Estimates 
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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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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 
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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 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. 

 

 

 

 

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 


