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Recommendation SUBSCRIBE  BACKGROUND 

Price Band  Rs 177-186 
 

GPT Healthcare is one of the key regional corporate healthcare companies in Eastern 
India in terms of number of beds and hospitals as on FY23. It operates a chain of mid-
sized full service hospitals under the ‘ILS Hospitals’ brand and provides integrated 
healthcare services, with a focus on secondary and tertiary care. As on Dec’23, it 
operates four multispecialty hospitals in Dum Dum, Salt Lake and Howrah in West 
Bengal and Agartala in Tripura with a total capacity of 561 beds.  

Objects and Details of the Issue:  
¶ Total issue of ~Rs. 525 Cr (at upper price band) consists of fresh issue worth Rs. 

40 Cr and offer for sale worth Rs. 485 Cr 

¶ To utilise an estimated amount of Rs. 30 Cr from the net proceeds for the 
repayment of company borrowings 

 

Investment Rationale: 
¶ Favorable industry dynamics, one of the key driver in company's long term 

growth outlook  

¶ Strong positioning in underserved and populous healthcare delivery markets 

¶ Strategically located 'right-sized' hospitals resulting in high return on capital 

¶ Expansion in adjacent markets to widen its presence in Eastern India 

¶ Well diversified specialty mix and location mix; also it has an ability to attract, 
train and retain quality medical professionals 

 

Valuation and Recommendation:-  
GPTHL is mainly focused on mid-sized hospitals to get the overall efficiency that result 
in improved Return on Capital. Announced Greenfield expansion in Raipur and Ranchi 
is expected to drive the overall business growth over the long term where company’s 
bed capacity is expected to increase from 561 as on Sep’23 to 853 by FY26. It will be 
a debt free company post reduction of overall borrowings by Rs. 30 cr through its 
funding from fresh issue. GPTHL’s topline has grown at a CAGR of 19% and EBITDA has 
grown at a CAGR of 28% between FY20-23. ROE and ROCE stood at healthy levels of 
23.6% and 26.3% in FY23 which are broadly in line with average performance of listed 
peers. The issue is valued at 17.9x FY24 annualised EV/EBITDA which is at discount to 
industry average. Thus, we recommend ‘SUBSCRIBE for Long Term’ to the issue. 

Financials FY20 FY21 FY22 FY23 H1FY24 

Net Revenues 212  243  337  361  204  

Growth (%)  14.6% 39.0% 7.0% 18.7% 

EBITDA 36  49  74  74  44  

EBITDA Margin (%) 16.9% 20.2% 21.9% 20.6% 21.4% 

PBT 15  29  54  56  34  

Adjusted PAT 11  21  42  39  23  

EPS 1.34 2.57 5.08 4.75 2.86 

ROCE 12.6% 16.4% 25.1% 26.3% 30.3% 

EV/Sales 7.4 6.4 4.6 4.3 3.8 

EV/EBITDA 43.7 31.9 21.2 21.0 17.9 

P/E 139.3 72.4 36.6 39.2 32.5 
Source: RHP, NBRR 

Bidding Date 22nd Feb - 26th Feb'24 

Book Running Lead 
Manager 

 JM Financial 

Registrar Link Intime India Pvt Ltd 

Sector Hospital 

Minimum Retail Application- Detail At Cut off 
Price 

Number  of Shares 80 

Minimum 
Application Money 

Rs. 14,880 

Discount to retail 0 

Payment Mode ASBA 

Consolidated 
Financials (Rs Cr)  

FY22 FY23 

Total Income 337 361 

EBITDA 74 74 

Adj  PAT 42 39 

Valuations (FY23) 
Lower    
Band 

Upper      
Band 

Market Cap (Rs Cr) 1,452 1,526 

Adj EPS 4.75 4.75 

PE 37 39 

EV/ EBITDA  20 21 

Enterprise Value (Rs 
Cr) 

1,490 1564 

Post Issue Shareholding Pattern 

Promoters  65.6% 

Public/Other 34.4% 

Offer structure for different categories  

QIB (Including Mutual Fund) 50% 

Non-Institutional 15% 

Retail 35% 

Post Issue Equity (Rs. in cr) 82.1 

Issue Size (Rs in cr) 525 

Face Value (Rs) 10 

Priyanka Ghadigaonkar   
Research Analyst 
(+91 22 6273 8177) 
priyanka.g@nirmalbang.com 
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Company Background 
 
GPT Healthcare is one of the key regional corporate healthcare companies in Eastern India in terms of number of beds and 
hospitals as on FY23. It operates a chain of mid-sized full service hospitals under the ‘ILS Hospitals’ brand and provide integrated 
healthcare services, with a focus on secondary and tertiary care. As on Dec’23, it operates four multispecialty hospitals in Dum 
Dum, Salt Lake and Howrah in West Bengal and Agartala in Tripura with a total capacity of 561 beds.  
 
It offers a comprehensive range of healthcare services across over 35 specialties and super specialties, including internal medicine 
and diabetology, nephrology (including renal transplants), laparoscopic and general surgery, gynaecology and obstetrics, critical 
care, gastroenterology, orthopaedics and joint replacements, interventional cardiology, neurology, neurosurgery, paediatrics, and 
neonatology. Each hospital also provides integrated diagnostic services and pharmacies that cater to its patients.  
 
It strategically focuses on the relatively under-penetrated healthcare market in Eastern India where it has presence in three cities 
which has provided an understanding of regional nuances, patient culture and the mindset of medical professionals and where 
there is under-penetration of quality and affordable healthcare services.  
 
Major events of the GPT Helathcare Limited 

Calendar Year Events 

2000 Established ‘Salt Lake hospital’ at Kolkata, West Bengal 

2005 
Tantia Medical Services Private Limited sold its nursing home business to the Company on a going 
concern basis 

2008 Company signed lease agreement for multi-specialty Agartala Hospital 

2011 Commissioned Agartala Hospital with a capacity of 205 beds with a Nursing School 

2013 Commissioned Dum Dum Hospital 

2016 Dum Dum Hospital received permission to provide kidney transplantation service 

2019 Commissioned Howrah Hospital 

2021 
• Initiated B.Sc Nursing Programme with an intake capacity of 45 students in Agartala Hospital 
• Signed a lease agreement for a new hospital in Ranchi on September 17, 2021 

2023 

• Signed a memorandum of understanding for the construction and finishing of a hospital building 
at Raipur on January 16, 2023 

• Signed a cancer care department management agreement to set up and operate the cancer care 
department at Agartala Hospital on September 1, 2023 

Source: RHP, NBRR 

 
Key Performance Metrics 

  
Source: RHP, NBRR 
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Investment Rationale 
 
Favorable industry dynamics, one of the key driver in company’s long term growth outlook  
 
According to CRISIL report CY20, East India has lowest concentration of doctors and nurses across all regions in the country with 
5 doctors and 12.7 nurses per 10000 persons. In West India, doctors and nurses are 11.5 / 27 per 10000 persons, respectively. In 
South India, doctors and nurses are 17.3 / 56 per 1000 persons. West Bengal, where it has 3 hospitals, has 14 hospital beds per 
10000 persons compared to states like Karnataka, Telangana and national average of 40 beds 26 beds and 14.5-15 beds per 10000 
persons for FY22, respectively. East and North-East States including Tripura where it has one of its hospitals as of March 2022 
have only 12 hospital beds per 10,000 persons indicating limited healthcare access. Therefore, there is a high demand for 
healthcare services in East India due to lack of supply. 
 
Strong positioning in underserved and populous healthcare delivery markets 
 
GPT healthcare is one of the key regional corporate healthcare companies in Eastern India in terms of number of beds and 
hospitals in FY23. It has an aggregate bed capacity of 561 beds across its four full service hospitals, as on Sep’23. It has 20 years 
of experience in providing healthcare services in Eastern India post it commenced its operations in ‘Salt Lake Hospital’ in 2000 at 
Kolkata where it started with 8 beds capacity which has now expanded to 85 beds as on Sep’23. Besides this, it is also operating 
its hospitals at Kolkata i.e. Dum Dum Hospital & Howrah Hospital and another at Tripura i.e. Agartala Hospital. Company’s Salt 
Lake Hospital is located at densely populated city which is being benefitted from under penetration.  
 
Kolkata (West Bengal) has only 23.5 hospital beds for every 10,000 individuals. This is significantly lower than the average 
concentration of beds per 10,000 individuals in other metropolitan cities, such as Chennai (Tamil Nadu), Mumbai Metropolitan 
Region and Delhi NCR, which have a concentration of 40.0, 33.0 and 27.0 hospital beds, respectively, for every 10,000 individuals. 
In terms of Tripura, there are only 15 Hospitals in Agartala with 2180 hospital beds. There are only 12 hospital beds for every 
10,000 persons. Thus, we believe the company has a great potential to grow it business in this under penetrated regions. 
 
Strategically located ‘right-sized’ hospitals resulting in high return on capital 
 
Some of the company’s hospitals are on long term lease basis such as Salt Lake and Agartala Hospitals in order to avoid high fixed 
rental costs. The same enables them to minimize lease expenses and lease renewal risks. It operates mid-sized hospitals that 
enables it to invest low capex per bed when compared with other secondary care hospitals in India. The mid-sized hospital strategy 
is expected to be implemented in its proposed hospitals at Ranchi (Jharkhand) and Raipur (Chhattisgarh) which are proposed to 
be on asset light basis. As the company has signed a MoU and entered into a long term lease agreement with an aggregate capex 
of ~Rs. 110cr for both these locations, where the investment in land and building construction would be borne by the owner and 
the developer of the lands in return for periodic rent payments. It proposes to incur capital expenditure only on medical 
equipment and necessary furniture and fixtures, resulting in a capital-efficient structure that should provide a higher return on 
capital. 
 
Right sizing of hospitals and benefitting from scale of procurement has enabled GPT Healthcare to achieve EBITDA positive 
operations. For example, Dum Dum Hospital and Howrah Hospital commenced operations in Mar’13 and Sept’19, respectively 
and achieved EBITDA break-even within one year of commencement of their operations. This has led to higher ROCE and the 
positioning of the hospital has led to faster break-even. 
 
Expansion in adjacent markets to widened its presence in Eastern India 
 
GPT Healthcare Ltd is a key regional corporate player in healthcare industry in Eastern India. While it operates four mid-sized 
multispecialty hospitals with a focus on secondary and tertiary care, it is strategically focusing on under penetrated healthcare  
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market in the region. Similarly, it aims to expand its presence in adjacent markets where it has announced Greenfield expansion 
in regions such as Raipur (Chhattisgarh) and Ranchi (Jharkhand). It has signed an MoU in Jan’23 for a hospital with 152 beds in 
Raipur with an expected capex worth ~Rs. 55 cr. In terms of expansion in Ranchi, it has signed an MoU and a long term lease 
agreement for a hospital with 140 beds with a capex worth ~Rs. 50 cr. For both these projects, capex will be incurred only on plant 
and machinery and necessary furniture and fixtures, as investment in land and building construction would be borne by the owner 
and developer of the lands in return for periodic rent payments. It expects commissioning of Raipur and Ranchi Hospitals in 2025 
/ 2026, respectively.  
 
Well diversified specialty mix and location mix; also it has an ability to attract, train and retain quality medical professionals 
 
Company’s multispecialty healthcare platform has resulted in diversified revenue streams. Its operations encompass different 
levels of healthcare services from primary to tertiary and position it to be a one-stop destination for patient needs in the respective 
micro markets. 
 

Service Revenue (Rs. Crore) FY23 % of Revenue 

Internal medicine and diabetology 65.9 18.3% 

Nephrology (including renal transplants) 69.1 19.1% 

Critical care 13.7 3.8% 

Laparoscopic and general surgery 48.0 13.3% 

Gastroenterology 26.7 7.4% 

Gynaecology and obstetrics 27.9 7.7% 

Interventional cardiology 20.6 5.7% 

Neurosciences 14.9 4.1% 

Orthopaedics and joint replacements 21.1 5.9% 

Paediatrics and neonatology 14.2 3.9% 
Source: RHP, NBRR 

 
As on Sep’23, the company is associated with full time consultants, 481 visiting consultants, and 740 nurses.  
 

Attrition Rate FY21 FY22 FY23 

Doctors (who work as consultants at their hospitals) 16.39% 6.85% 11.83% 

Nurses 44.22% 32.17% 22.45% 
Source: RHP, NBRR 

 
Financial Performance 

      
Source: RHP, NBRR 

212 243 337 361 

FY20 FY21 FY22 FY23

Revenue Growth

Revenue (Rs. Cr)

36 49 74 74 

16.9%
20.2% 21.9% 20.6%

FY20 FY21 FY22 FY23

EBITDA and EBITDA margins (%)

EBITDA (Rs. Cr) EBITDA Margin
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Key Operating Metrics of 
each Hospital 

2021 2022 2023 

Revenue  
(Rs. Cr) 

% of 
Revenue 

Revenue  
(Rs. Cr) 

% of 
Revenue 

Revenue  
(Rs. Cr) 

% of 
Revenue 

Salt Lake Hospital 40 16.4% 58 17.1% 64 17.6% 

Agartala 76 31.3% 106 31.4% 103 28.4% 

Dum Dum 90 37.0% 128 38.0% 153 42.4% 

Howrah 35 14.3% 43 12.6% 39 10.7% 
Source: RHP, NBRR 
 
 

Key Hospital Metrics 
 

 
Source: RHP, NBRR 
 
 
Profitability Metrics 
 

      
Source: RHP, NBRR 
 
 
 

24,681
29,253 29,671

2021 2022 2023

Average revenue per occupied bed (ARPOB) 
(Rs.)

5.56

4.8
4.22

2021 2022 2023

Average length of stay in hospitals (ALOS) 
(days)

8.6%

15.8%

26.3%
23.6%

FY20 FY21 FY22 FY23

ROE

12.6%

16.4%

25.1%
26.3%

FY20 FY21 FY22 FY23

ROCE
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High Risks and concerns 
 
Major contribution from hospitals situated at West Bengal  
 
Company’s 70% of revenue derives from hospitals situated at West Bengal. Any loss or reduction of revenue from these hospitals 
due to reasons such as reduction in patient footfall, natural calamities, reputational harm or increased competition may have an 
adverse impact on company’s financials. 
 
Unfavorable government policies & regulations  
 
Healthcare industry is a highly regulated which requires compliance with applicable safety, health, environmental and other 
governmental regulations. The company may incur substantial costs in order to comply with current or future laws, rules and 
regulations.  
 
Delays in commencement of future projects may impact company’s future prospects 
 
Delays in construction or commencement of operations of proposed hospitals or unsuccessful in implementing company’s growth 
plans of expansion in western India in a timely manner or at all, may have an adverse effect on its business, financial condition 
and results of operations. 
 
Termination, non-renewal or any breach of conditions of contracts with third parties may affect business operations 
 
The Company relies on certain third parties, including suppliers, and also enter into contracts with third-party payers such as 
insurance companies, third party administrators, corporations and government departments. Termination, non-renewal or any 
breach of the conditions of such contracts could have a material adverse impact on its business, financial condition and results of 
operations. 
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Valuation and Recommendation 
 
Eastern and North-eastern states such as Bihar, Jharkhand, Odisha, Manipur, Assam, Nagaland, Arunachal Pradesh and Meghalaya 
have ranked lower on Niti Ayog health index indicating under penetration of healthcare facilities. Some North-eastern region 
states such as Mizoram, Tripura, Sikkim have increased focus on healthcare spending to improve healthcare infrastructure and 
services. The region has also performed strongly in terms of GDP and per capita income growth and is expected to see this trend 
in growth to continue supported by central and state government initiatives for the region and the industrial growth following it. 
Increase in per capita income is expected to support demand for better healthcare services. With supportive government 
initiatives such as North-east focused health schemes and supportive investment climate, the region will see improvement in 
healthcare service supply as well. 
 
GPT Healthcare Ltd is a key regional player in Eastern India which provides healthcare services over the last 2 decades. It has 
grown its bed capacity from 8 beds in 2000 to 561 beds as on Sep’23 with average occupancy at 58.9% for FY23. Company’s 
average length of stay has reduced from 5.56 in FY21 to 4.22 in FY23 on account of improved medical technology, in medical 
treatments and more efficient processes for patient diagnosis, treatment and discharge. 
 
The company is mainly focused on mid-sized hospitals to get the overall efficiency that result in improved Return on Capital. 
Announced Greenfield expansion in Raipur and Ranchi is expected to drive the overall business growth over the long term where 
company’s bed capacity is expected to increase from 561 as on Sep’23 to 853 by FY26. It will be a debt free company post reduction 
of overall borrowings by Rs. 30 cr through its funding from fresh issue. GPTHL’s topline has grown at a CAGR of 19% and EBITDA 
has grown at a CAGR of 28% between FY20-23. ROE and ROCE stood at healthy levels of 23.6% and 26.3%, respectively in FY23 
which are broadly in line with average performance of listed peers. The issue is valued at 17.9x FY24 annualised EV/EBITDA which 
is at discount to industry average. Thus, we recommend ‘SUBSCRIBE for Long Term’ to the issue. 

 
Listed Peers 

FY23 Figures APHL FHL GHL KIMSL MHIL NHL YHTCSL JLHL Average GPTHL 

Revenue 16,613 6,298 2,694 2,198 4,563 4,525 520 893 4,788 361 

CAGR (FY20-23) 13.9% 10.8% 21.6% 25.1% 62.7% 13.1% 56.4% 24.5% 28.5% 19.4% 

EBITDA Margin 12.3% 17.5% 23.0% 27.3% 27.2% 21.7% 26.0% 22.6% 22.2% 20.6% 

Asset Turns (x) 1.0 0.5 0.6 0.8 0.5 1.1 1.1 1.2 0.8 1.8 

Wkg Cap Days 22 (9) 136 30 72 25 54 32 45 (1) 

ROCE (%) 17.8% 12.5% 18.7% 27.8% 15.0% 33.9% 26.9% 20.5% 21.6% 26.3% 

ROE (%) 15.2% 9.4% 16.2% 23.9% 16.1% 33.5% 43.9% 20.1% 22.3% 23.6% 

Debt/Equity 0.4 0.1 0.3 0.3 0.1 0.4 1.4 1.0 0.5 0.5 

EV/EBITDA 49.5 31.1 62.6 31.2 66.9 29.1 28.3 22.4 40.1 21.0 

P/E 119.0 56.9 119.7 52.9 76.1 45.8 47.9 114.0 79.0 39.2 

 Source: RHP, NBRR 
Note: APHL: Apollo Hospitals Enterprise Ltd., FHL: Fortis Healthcare Ltd., GHL: Global Health Ltd., KIMSL: Krishna Institute of Medical Sciences Ltd, MHIL: Max 
Healthcare Institute Ltd., NHL: Narayana Hrudayalaya Ltd., YHTCSL: Yatharth Hospital & Trauma Care Services Ltd., JLHL: Jupiter Lifeline Hospitals Ltd; GPTHL – 
GPT Healthcare Ltd26 
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Financials 
 

 

P&L (Rs. Cr) FY21 FY22 FY23 H1FY23H1FY24 Balance Sheet (Rs. Cr) FY21 FY22 FY23 H1FY23H1FY24

Net Revenue 243 337 361 172 204 Share Capital 18 80 80 80 80

% Growth 15% 39% 7% 19% Other Equity 116 78 85 79 93

Purchases of stock in trade 57 87 76 36 42 Networth 134 158 165 159 173

% of Revenues 23.6% 25.9% 21.0% 21.2% 20.8% Total Loans 126 102 82 95 75

Employee Cost 42 54 62 31 35 Other non-curr l iab. 19 19 23 19 28

% of Revenues 17.2% 15.9% 17.2% 18.3% 17.0% Trade payable 26 29 33 35 41

Other expenses 95 122 149 74 83 Other Current Liab 13 15 23 15 16

% of Revenues 39.1% 36.3% 41.2% 42.8% 40.8% Total Equity & Liab. 317 323 327 324 332

EBITDA 49 74 74 30 44 Property, Plant and Equipment 212 207 204 205 202

EBITDA Margin 20.2% 21.9% 20.6% 17.7% 21.4% CWIP 0 1 3 0 4

Depreciation 12 14 15 7 9 Other Intangible assets / Right of use 8 14 24 25 25

Other Income 6 5 6 3 3 Non Currrent Financial assets 1 5 5 5 12

Interest 14 11 9 4 4 Other non Curr. assets 10 12 10 13 11

Exceptional item 0 0 0 0 0 Inventories 6 7 9 9 10

PBT 29 54 56 22 34 cash and cash equivalents 5 8 7 3 4

Tax 8 12 17 5 10 Other bank balances 0 0 2 0 3

Tax rate 27% 23% 30% 22% 30% Investments+loans 49 44 32 30 21

Adj. PAT (norm. Tax) 21 42 39 17 23 Trade receivables(debtor) 17 13 21 20 28

% Growth 93% 98% -6% 38% Other Current assets 9 12 11 13 12

EPS (Post Issue) 2.57 5.08 4.75 2.07 2.86 Total Assets 317 323 327 324 332

Ratios & Others FY21 FY22 FY23 H1FY23H1FY24 Cash Flow  (Rs. Cr) FY21 FY22 FY23 H1FY23H1FY24

Debt / Equity 0.9 0.6 0.5 0.6 0.4 Profit Before Tax 29 54 56 22 34

EBITDA Margin (%) 20.2% 21.9% 20.6% 17.7% 21.4% Provisions & Others 21 20 19 9 11

PAT Margin (%) 8.7% 12.3% 10.8% 9.9% 11.5% Op. profit before WC 50 74 75 31 45

ROE (%) 15.8% 26.3% 23.6% 21.3% 27.2% Change in WC (9) 5 2 (3) (5)

ROCE (%) 16.4% 25.1% 26.3% 20.4% 30.3% Less: Tax (3) 13 10 4 6

CF from operations 44 66 66 23 34

Turnover Ratios FY21 FY22 FY23 H1FY23H1FY24 Purchase/Sale of fixed assets (6) (10) (8) (6) (12)

Debtors Days 26       15       21       21         25         Sale/Purchase of Investments (15) 0 11 14 3

Inventory Days 10 8 9 10 9 Interest, dividend and other inc 3 5 3 2 3

Creditor Days 39      31      34      37        36        CF from Investing (17) (5) 5 10 (6)

Asset Turnover (x) 0.8     1.0     1.1     0.5       0.6       Repayment towards Lease Liab (1) (1) (2) (1) (2)

Repayment of Borrowings 8 (29) (30) (14) (10)

Valuation Ratios FY21 FY22 FY23 H1FY23H1FY24 (Repayment)/ proc current debt (2) 1 (1) (3) 1

Price/Earnings (x) 72.4 36.6 39.2 44.9 32.5 interest & div paid (27) (28) (40) (20) (19)

EV/EBITDA (x) 31.9 21.2 21.0 25.7 17.9 CF from Financing (22) (57) (73) (39) (30)

EV/Sales (x) 6.4 4.6 4.3 4.5 3.8 Net Change in cash 4 3 (2) (6) (2)

Price/BV (x) 11.4   9.6     9.2     9.6       8.8       Cash & Bank at beginning 0 5 8 8 7

Source: Company Data, NBRR Cash & Bank at end 5 8 7 3 4
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Disclosure: 

Research Reports that are published by Nirmal Bang Securities Private Limited (hereinafter referred to as ñNBSPLò) are for 

private circulation only. NBSPL is a registered Research Analyst under SEBI (Research Analyst) Regulations, 2014 having 

Registration no. INH000001766. NBSPL is also a registered Stock Broker with National Stock Exchange of India 

Limited,  BSE Limited ,Metropolitan Stock Exchange of India Limited , Multi Commodity Exchange of India Limited , National 

Commodity and Derivative Exchange Limited  and Indian Commodity Exchange Limited  in cash and  Equity and 

Commodities derivatives segments.  

NBSPL has other business divisions with independent research teams separated by Chinese walls, and therefore may, at 

times, have different or contrary views on stocks and markets. 

NBSPL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / 

dealing in securities Market. NBSPL, its associates or analyst or his relatives do not hold any financial interest (Except 

Investment) in the subject company. NBSPL or its associates or Analyst do not have any conflict or material conflict of 

interest at the time of publication of the research report with the subject company. NBSPL or its associates or Analyst or his 

relatives may or may not hold beneficial ownership of 1% or more in the subject company at the end of the month immediately 

preceding the date of publication of this research report. 

NBSPL or its associates / analyst has not received any compensation / managed or co-managed public offering of securities 

of the company covered by Analyst during the past twelve months. NBSPL or its associates have not received any 

compensation or other benefits from the company covered by Analyst or third party in connection with the research report. 

Analyst has not served as an officer, director or employee of Subject Company. NBSPL / analyst has not been engaged in 

market making activity of the subject company. 

Analyst Certification: The research analysts and authors of these reports, hereby certify that the views expressed in this 

research report accurately reflects my/our personal views about the subject securities, issuers, products, sectors or 

industries. It is also certified that no part of the compensation of the analyst(s) was, is, or will be directly or indirectly related 

to the inclusion of specific recommendations or views in this research.  The analyst(s) principally responsible for the 

preparation of this research report and has taken 

reasonable  care  to  achieve  and  maintain  independence  and  objectivity  in  making  any recommendations. 
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Disclaimer: 

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation 

advice to you. NBSPL is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or 

sell any security or product, or to engage in or refrain from engaging in any such transaction. In preparing this research, we did not take 

into account the investment objectives, financial situation and particular needs of the reader.  

This research has been prepared for the general use of the clients of NBSPL and must not be copied, either in whole or in part, or 

distributed or redistributed to any other person in any form. If you are not the intended recipient you must not use or disclose the 

information in this research in any way. Though disseminated to all the customers simultaneously, not all customers may receive this 

report at the same time. NBSPL will not treat recipients as customers by virtue of their receiving this report. This report is not directed 

or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, 

publication, availability or use would be contrary to law, regulation or which would subject NBSPL & its group companies to registration 

or licensing requirements within such jurisdictions. 

The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or warranty 

that it is accurate, complete or up-to-date and it should not be relied upon as such. We accept no obligation to correct or update the 

information or opinions in it. NBSPL or any of its affiliates or employees shall not be in any way responsible for any loss or damage that 

may arise to any person from any inadvertent error in the information contained in this report. NBSPL or any of its affiliates or employees 

do not provide, at any time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without 

limitation the implied warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this report 

should rely on their own investigations.  

This information is subject to change without any prior notice. NBSPL reserves its absolute discretion and right to make or refrain from 

making modifications and alterations to this statement from time to time. Nevertheless, NBSPL is committed to providing independent 

and transparent recommendations to its clients, and would be happy to provide information in response to specific client queries.  

Before making an investment decision on the basis of this research, the reader needs to consider, with or without the assistance of an 
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