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|Shareholding pattern (%) 
 Pre-Issue Post Issue 

Promoter  49.8%     40.9% 

Public/others  50.2% 59.1% 
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Jupiter Hospitals which operate and manages hospitals in Thane, Pune and Indore is coming up 
with an IPO to raise around Rs. 869 cr, which opens on 6th Sep. and closes on 8th Sep. 2023. 
The price band is Rs. 695 - 735 per share. Jupiter hospitals is among the key multi-specialty 
tertiary and quaternary healthcare providers in the Mumbai Metropolitan Area and western 
region of India with a total bed capacity of 1,194 hospital beds across three hospitals as of March 
31, 2023. It has been operating for over 15 years as a corporate quaternary care healthcare 
service provider in the western regions of India. It is also currently in the process of developing 
a multispecialty hospital in Dombivli, Maharashtra, which is designed to accommodate over 500 
beds. 
 
Founded by Dr. Ajay Thakkar 
Dr. Ajay Thakker is the Chairman and Managing Director of our Company. He has been associated 
with the Company since inception and was also associated with Jupiter Scan and Imaging Centre 
Private Limited as a director. He has over 31 years of experience in the field of medicine and 
healthcare. He is currently responsible for the overall management of the Company.  
 
Neuro Rehabilitation in Thane and Indore region 

The Thane and Indore hospitals are amongst the few hospitals in the western region of India to 
provide neuro rehabilitation services through a dedicated robotic and computer-assisted neuro 
rehabilitation centre. Additionally, our Company operates one of the few multi-organ transplant 
centres in Thane. Each of its hospitals at Thane, Pune and Indore has been certified by NABH. 

Track-record of operational and financial performance with a diversified revenue mix 
The company have grown from a single hospital in Thane in 2007 to three hospitals with an 
operational bed capacity (i.e., census and non-census beds) of 950 beds and 961 beds, as of Mar 
23. It has delivered high operational and financial performance through high patient volumes, cost 
efficiency and diversified revenue streams across hospitals. It has, over the last three years, 
showcased consistent growth and expanded its healthcare infrastructure and services, without 
any investment from institutional investors. 
 
Continue to recruit and retain skilled healthcare professionals! 
In line with its “patient first” ideology, its mission is to create the best infrastructure, technology 
and support to put the patient first and foremost and be futuristic and innovative in delivery of 
healthcare. It aim to adopt the latest medical technologies and equipment to provide better 
treatment for our patients and believe that by incorporating such new technologies in our 
operations, we will be able to improve patient care, expand the scope of treatments that we offer 
and increase affordability, efficiency and cost savings.  
 
All hub no spoke model: Jupiter hospitals function on an ‘all-hub-no-spoke’ model with each 
hospital being a full-service hospital, operating independently and serving the healthcare needs of 
patients, right from diagnostics to surgery and rehabilitation. 
 
Features of the IPO:  
The IPO is a combination of fresh issue and OFS portion.  The firm has cut fresh issue size to Rs 542 
crore from Rs 615 crore earlier planned. The OFS comprises of upto 4.45 million shares by its 
existing shareholders and promoters. The proceeds from the issue worth Rs 510.41 crore will go 
toward debt repayment. As of March 2023, total debt of the company stood at Rs 476.37 crore.  
 
The OFS consists of upto 1.25 million shares by Devang Vasantlal Gandhi (HUF), upto 9 lakh shares 
by Devang Gandhi jointly with Neeta Gandhi, upto 1 million shares by Nitin Thakker jointly with 
Asha Thakker, and upto 4 lakh shares each by Anuradha Ramesh Modi with Megha Ramesh Modi 
and Bhaskar P Shah (HUF). 
 
Conclusion: 
Amid advantage of regional dominance, operational efficiency, Jupiter Hospital has demonstrated 
the good financial performances among peers. It has the high level ARPOB. Hence, based on current 
performance, we assign SUBSCRIBE for listing gain. At higher price band, Jupiter Hospital is 
demanding an EV/EBITDA multiple of 22x, which is at par with peer Yatharth Hospitals (Same size 
of 3 hospitals). Thus, the IPO is attractively priced. 

|Issue Details  

Issue Opens          6th Sep 2023 

Issue Closes          8th Sep 2023 

Issue Size (Rs Mn) (8510-8,690) 

Fresh Issue (Rs Mn) 5,420 

Price Band (Rs) 695-735 

No. of shares on Offer (In 
Mn)  

                        11.8 -12.2 

QIB (%) 50% 

Retail (%) 35% 

Minimum lot size (no. of 
shares) 

20 

Application money Rs.  13,900 per lot 

Mcap at higher price band Rs. 4,100 Mn 

Enterprise value at higher 
price band 

Rs. 4,400-4500 Mn 
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Jupiter Lifeline Hospitals  
Price Band – 695-735   

 
Despite challenges in the demand environment, TVS Motor Company (TVS) reported good 
performance on all fronts during 2QFY20. The reported profit jumped by 21% YoY to Rs2,550mn 
on account of a) lower effective tax rate of 17.8% in Q2FY20 vis-à-vis 31.0% in Q2FY19, b) better 
operational performance, c) higher other income and d) exceptional gains of Rs760mn. 2HFY20 
is expected to be better than 1HFY20 with reasonable growth in exports and presence of levers 
for margin improvement. However, we believe current valuations already discount most of the 
positives of the better product mix, growth at export front and margin improvement and hence 
offer limited upside from here. We assign accumulate rating with target price of Rs. 474 
(21xFY21E EPS). 
 
Improvement in margins despite sales decline  
▪ Revenues declined by 13% yoy, higher than our estimates, while realization increased by 

6.9% YoY & 1.4% QoQ. Total volumes degrew by 18.5% YoY in Q2FY20.  
▪ EBITDA margin stood at 8.8% in Q2FY20 

(+20bps YoY & +80bps QoQ) majorly due to 
softening of commodity prices, better mix 
and localisation benefits.  

▪ The improvement in margins was despite 
lower volumes in Q2FY20 and we expect the 
benefits of soft commodity prices to continue 
in coming quarters as well.  

 
Sentiments improving; outlook positive  

▪ The festivals started on a slow note, but 
picked up during the last few days of 
Navratri/Dussehra post clarification on GST, 
good monsoon & attractive pricing/offers.  

▪ Auto industry is looking forward for a better 
Diwali. On the back of improvement in rural 
demand, the outlook for Q4FY20 and Q1FY21 
is good. 

 
Exports contributing well 

▪ TVS exports of 2Ws as well as 3Ws 
outperformed the industry’s growth rate.  

▪ We believe growth momentum at export 
fronts to continue on account of sufficient 
dollar availability and stabilization of 
currency, along with an excellent product 
portfolio. 

 
All set for a smooth BS6 transition  

▪ TVS is going to launch BS6 products 
November 2019 onwards in a phased manner 
and would cut down its BS4 inventories much 
ahead of the transition date.  

▪ The inventory is at normal level of five weeks. 
 

Y/E Mar (Rs mn) Q2 FY20 Q2 FY19 YoY (%) Q1 FY20 QoQ (%) Q2 FY20E Var. (%) 

Total Income 43,478 49,935 (12.9) 44,686 (2.7) 42,707 1.8 

Op. cost 39,659 45,653 (13.1) 41,128 (3.6) 39,290 0.9 

EBITDA 3,820 4,282 (10.8) 3,558 7.4 3,417 11.8 

EBITDA margin (%) 8.8 8.6 878 bps 8.0 82 bps 8.0 78 bps 

Depreciation 1,241 1,016 22.1 1,194 3.9 1,210 2.5 

Interest 285 212 34.6 291 (2.2) 291 (2.2) 

Other Income 49 7 562.2 12.0 308.3 14.0 250.0 

Exceptional item 760.4 -  -  -  

Taxes paid 553 949 (41.7) 662 (16.4) 386 43.4 

Reported PAT 2,550 2,113 20.7 1,423 79.2 1,544 65.2 

Adjusted PAT 1,968 2,113 (6.9) 1,423 38.3 1,544 27.5 

Soure: Company, EIS Research Estimates 

Valuation and risks:   
▪ Considering strong product portfolio and 

margin improvement levers, we expect TVS 
to report a CAGR of 6.9%/9.8%/18.8% at 
revenue/EBITDA/PAT level over FY19-21E.  

▪ We assign 21x PE to standalone FY21E 
earnings and value TVS Credit at Rs 49 per 
share and thus, have arrived at a target price 

 Beat estimates on all counts; maintain Accumulate 

Y/E Mar (Rs mn) Revenue YoY (%) EBITDA EBITDA (%) PAT PAT (%) EPS ROE (%) ROCE(%) 

FY20 4,629 NA 826 17.8 296 NA 5.8 NA NA 

FY21 4,862 5.0 672 13.8 -23 -107.8 -0.5 -1.0 -10.1 

FY22 7,331 50.8 1,534 20.9 510 -2319.4 10.5 19.1 11.0 

FY23 8,925 21.7 2,013 22.6 713 39.8 14.0 21.8 12.1 

   Source: Company, SMIFS research estimates 
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About the company 

Jupiter hospital IS among the key multi-specialty tertiary and quaternary healthcare providers in the 
Mumbai Metropolitan Area (MMR) and western region of India with a total bed capacity of 1,194 hospital 
beds across three hospitals as of December 31, 2022. They have been operating for over 15 years as a 
corporate quaternary care healthcare service provider in densely populated micro markets in the western 
regions of India and currently operate three hospitals under the “Jupiter” brand in Thane, Pune and Indore, 
with an operational bed capacity (i.e. census and non-census beds) of 950 beds and 900 beds, as of the date 
of this Draft Red Herring Prospectus and December 31, 2022, respectively, and 1,246 doctors including 
specialists, physicians and surgeons, as of December 31, 2022. They are also currently in the process of 
developing a multi-specialty hospital in Dombivli, Maharashtra, which is designed to accommodate over 500 
beds and has recently commenced construction in April 2023. 
 
They follow a ‘patient first’ ideology by creating the best infrastructure, technology and support to put the 
patient first and foremost and be futuristic and innovative in delivery of healthcare. Jupiter have equipped 
hospitals with over 30 specialties, as of December 31, 2022, including key specialties of organ transplant, 
oncology, orthopaedics, cardiology, paediatrics, neurology and neurosurgery as well as certain specialised 
quaternary services and precision-based treatments such as brachytherapy, radiotherapy, robotic knee 
replacement and robotic neuro rehabilitation. According to the CRISIL Report, their Thane and Indore 
hospitals are amongst the few hospitals in the western region of India to provide neuro rehabilitation 
services through a dedicated robotic and computer-assisted neuro rehabilitation centre. Additionally, their 
Company operates one of the few multi-organ transplant centres in Thane.  
 
They commenced operations in 2007 with having hospital in Thane, Maharashtra and subsequently scaled 
their operations by setting up a hospital in Pune, Maharashtra in 2017 and acquiring a hospital in Indore, 
Madhya Pradesh in 2020. According to the CRISIL Report, their hospitals are also located in densely 
populated micro markets which have a low presence of chained hospitals, which they believe provides 
them an opportunity to offer its services to a larger population and helps its patients with greater access 
and connectivity to healthcare services. Jupiter hospitals function on an ‘all-hub-no-spoke’ model with 
each hospital being a full-service hospital, operating independently and serving the healthcare needs of 
patients, right from diagnostics to surgery and rehabilitation. Their Thane and Pune hospitals are 
“greenfield” projects, and all three hospitals are located on land owned by them on a freehold basis, which 
they believe ensures operational control and allows them consistency in quality care resulting in long-term 
operational and financial efficiencies. 
 

Their management team is also supported by a highly experienced professional team with a significant 
experience in the healthcare industry. In Fiscals 2020, 2021 and 2022, and in the nine months ended 
December 31, 2022, the attrition rate for doctors (who work as consultants at our hospitals) was 0.37%, 
3.40%, 5.08% and 2.82%, respectively. 

Their clinical and operational track record has led them to build a brand presence largely on word-of-mouth 
marketing which is demonstrated through their patient volumes and payor mix (i.e., patients’ payment 
mode). Patient volumes (comprising inpatient and outpatient) at their hospitals were 542,174, 447,573, 
645,446 and 568,832 in Fiscals 2020, 2021 and 2022 and in the nine months ended December 31, 2022, 
respectively. Their payor mix showcases that we have very low dependence on central and state 
government schemes for their revenues, with payments made through (i) self-payers; (ii) insurance 
companies, third party administrators and corporations; and (iii) government schemes accounting for 
50.87%, 48.15% and 0.98%, respectively, of our income from healthcare services in Fiscal 2022, and 46.05%, 
52.71% and 1.24%, respectively, of their income from healthcare services in the nine months ended 
December 31, 2022. 

Key Financials and operational information 

Source: Company, SMIFS Research 
 
 
 
 
 
 

Particulars FY20 FY21 FY22 FY23 

Operational bed capacity 574 744 869 950 

Census bed capacity 496 666 757 802 

Average occupancy levels (%) 60% 45% 54% 63% 

Income from healthcare services (in ₹ Mn) 4,540 4,834 7,262 8,807 

Average revenue per occupied bed (ARPOB) (in ₹) 41,999 43,946 48,711 50,990 

Average length of stays in hospitals (ALOS) 4.0 4.5 4.3 4.0 

OPD volumes 5,15,312 4,23,020 6,10,796 7,30,981 

IPD volumes 26,862 24,553 34,650 42,956 

Revenue from Operations (in ₹ Mn) 4,629 4,862 7,331 8,925 
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Breakup by Payor Mix (As on FY23) 

 

Source: Company, SMIFS Research 
 

Hospital Revenue Break up 

Revenue from Operations (In Rs Mn) 

Hospital FY23 % contri FY22 % contri FY21 % contri 

Thane 4835 54.2% 4236 57.8% 3135 64.5% 

Pune 3037 34.0% 2336 31.9% 1475 30.3% 

Indore 1052 11.8% 758 10.3% 250 5.1% 

Total 8924   7330   4860   

Peer Comparison for Major Hospital Players (FY23) 

Company Name EV Mcap Net Sales EBITDA PAT EBITDA Margin % ROE % P/E EV/EBITDA  

Rainbow 111,825 106,580 11,736 3,964 2,108 33.8 18.5 44.3 25.7 

KIMS 166,173 160,050 21,977 6,040 3,363 27.5 16.6 34.5 25.6 

Apollo 730,837 695,271 166,125 20,496 8,191 12.3 16.6 56.2 34 

Fortis 255,106 249,476 62,976 11,013 5,887 17.5 8.6 27.6 22 

Narayana 216,546 211,503 45,248 9,658 6,062 21.3 23.4 30.1 19.3 

HCG 57,915 50,869 16,944 2,987 293.4 17.6 11.5 38.2 18.4 

Medanta 186,586 188,147 26,942 6,122 3,261 22.7 14.3 42.7 25.3 

Max 551,412 559,203 45,626 12,405 10,637 27.2 14 40 37.7 

ASTER DM 217,832 165,114 119,329 15,653 4,249 13.1 12 25 12.7 

Shalby Ltd 27,221 25,927 8,049 1,367 677 17 8.9 17 16.7 

Jupiter Hospitals 44,678 41,528 8,925 2,013 729 22.6 21.8 52.9 22.2 

Source: Company, SMIFS Research 

Jupiter Hospital is a multi-specialty hospital and it faces competition in all of their main business areas. The 
key players in western India include Aditya Birla Health Services Private Limited, Ruby Hall Clinical 
Services Private Limited and Sahyadri Hospitals Private Limited and key pan-India players include Apollo 
Hospitals Enterprises Limited, Fortis Healthcare Limited, Manipal Health Enterprises Private Limited.  
They also compete with government-owned hospitals, and nursing homes, smaller clinics, hospitals owned 
or operated by non-profit and charitable organizations and hospitals affiliated with medical colleges. They 
will also have to compete with any future healthcare facilities located in the regions in which they operate. 
An increase in competition could result in downward pressure on prices, lower demand for their services, 
reduced margins, an inability to take advantage of new business opportunities and a loss of market share. 
 
 

 
 
 

Insurance, 53.3%

Cash, 46.2%

Govt business, 
0.5%
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Key Hospital in Mumbai with their bed capacity 
 

Key Hospitals Estimated number of Beds 

Apollo Hospitals 500 

Hinduja National Hospital 400 

Jupiter Hospital 377 

Jaslok Hospital 364 

Wockhardt Hospital 350 

Fortis Hospital, Mulund 350 

Bhakti Vedanta Hospital and Research Institute 300 

Asian Heart Institute 250 

Bethany Hospital 190 

Conclusion 
Amid advantage of regional dominance, operational efficiency, Jupiter Hospital has demonstrated the good 
financial performances among peers. It has the high level ARPOB. Hence, based on current performance, 
we assign SUBSCRIBE for listing gain. At higher price band, Jupiter Hospital is demanding an EV/EBITDA 
multiple of 22x, which is at par with peer Yatharth Hospitals (Same size of 3 hospitals). Thus, the IPO is 
attractively priced. 
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Industry Overview 
 
The Indian healthcare industry for FY22 is estimated at USD 372 billion of which hospitals carve out the 
majority share, i.e., about 35%, contributing about USD 132 billion. This is followed by domestic 
pharmaceuticals contributing about 15% i.e. USD 54 billion and the remaining is shared by diagnostics, 
medical equipment and insurance. A potential upside is also expected from Covid-19 treatments, especially 
for hospitals where occupancies were typically on the lower side. Within the overall healthcare delivery 
market, the in-patient department (“IPD”) is expected to account for nearly 70% (in value terms), while the 
balance is to be catered by the out-patient department (“OPD”). Though in terms of volumes, OPD volumes 
outweigh IPD volumes, with the latter contributes the bulk of the revenues to healthcare facilities. 
 

Indian Healthcare sector in USD bn 

 
Source: IBEF 

 

Indian Healthcare industry 

 
Source: IBEF 

 
 

Healthcare delivery industry to grow 15-17% over next four years 
 
With renewed impetus from PMJAY and government focus shifting onto healthcare sector, the healthcare 
delivery market is expected to grow at 15-17% CAGR and reach Rs 7.67 trillion in fiscal 2025.  
 
Over the last four years, major hospital chains have added supply (approximately 70% of their incremental 
supply during the period) in tier II and III locations, to create a referral network into their main centre by 
tapping into the underserved creamy tier II areas. 
 
The government is also expected to augment this via a scheme in the pipeline (PM Atma Nirbhar Swasth 
Bharat) for strengthening primary, secondary & tertiary healthcare infrastructure in the country. The other 
contributors to the demand are more structural in nature, like, increase in lifestyle-related ailments, 
increasing medical tourism, rising incomes and changing demography. 
 
As per IRDAI, health insurance coverage has risen from 17% in FY12 to 36% in FY20. Also, with the PMJAY 
scheme and other growth drivers, insurance coverage in India is expected to increase to 46% by FY25. 
Therefore, a likely increase in the health insurance market will drive demand for healthcare services 
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Medical tourism has gained momentum in India 
 

India is emerging as a major medical tourist destination, given the relatively low cost of surgery and critical 
care in the country.  
 
Most key medical procedures are performed at cheaper rates in India vis-à-vis developed and some 
developing countries. India is also an attractive destination due to its presence of technologically advanced 
hospitals with specialised doctors and facilities. 
 
As per the Ministry of Tourism, of the total foreign tourist arrivals in India, the proportion of medical 
tourists grew from 2.2% (0.11mn tourists) in 2009 to 6.4% (0.6mn) in 2019. The government has also 
constituted a National Medical and Wellness Tourism Board which will provide financial assistance of Rs 
6,00,000 to medical tourism service providers under market development assistance (MDA) to develop 
medical tourism in India. 

 
Ailments in $ US Korea Singapore Thailand India 

Hip replacement 50,000 14,120 12,000 7,879 7,000 

Knee replacement 50,000 19,800 13,000 12,297 6,200 

Heart Bypass 1,44,000 27,900 18,500 15,121 5,200 

Angioplasty 57,000 15,200 13,000 3,788 3,300 

Heart Valve replacement 1,70,000 43,500 12,500 21,212 5,500 

Dental Implant 2,800 4,200 1,500 3,636 1,000 

Source: Industry report, SMIFS Research 
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Financial Statements 
Income Statement – Pre IPO     

YE March (Rs mn) FY20 FY21 FY22 FY23 

 Revenues 4,629 4,862 7,331 8,925 

 Raw Materials  799 984 1,422 1,572 

 % of sales 17.3 20.2 19.4 17.6 

 Personnel  928 1,044 1,338 1,556 

 % of sales 20.0 21.5 18.2 17.4 

Other Expenses  2,077 2,162 3,037 3,784 

 % of sales 44.9 44.5 41.4 42.4 

 EBITDA  826 672 1,534 2,013 

 Other Income 19  41  40  104  

 Depreciation & Amortization  259  307  362  386  

 EBIT  586 405 1,213 1,732 

 Finance cost  257  390  439  423  

Core PBT 310 -25 733 1,205 

Exceptional items 0 0 2 22 

 PBT  329 16 771 1,287 

 Tax-Total  33 39 260 558 

Effective tax rate (%) -9.9 247.7 33.7 43.4 

PAT  296 -23 511 729 

Adjusted PAT 296 -23 510 713 

Source: Company, SMIFS research estimates 
 
 

Key Ratios     

YE March FY20 FY21 FY22 FY23 

Growth Ratio (%)     

Revenue NA 5.0 50.8 21.7 

EBITDA NA -18.7 128.4 31.2 

Adjusted PAT NA -107.8 -2319 39.8 

Margin Ratios (%)     

Gross Profit 82.7 79.8 80.6 82.4 

EBITDA 17.8 13.8 20.9 22.6 

EBIT NA 8.3 16.5 19.4 

Core PBT NA -0.5 10.0 13.5 

Adjusted PAT NA -0.5 7.0 8.0 

Return Ratios (%)     

ROE NA -1.0 19.1 21.8 

ROCE NA -10.1 11.0 12.1 

Turnover Ratios (days)     

Gross Block Turnover (x) 0.8 0.7 0.9 1.0 

Adj OCF/Adj PAT (%) NA NA 182.5 188.2 

Inventory 64 48 39 44 

Debtors 35 16 14 19 

Creditors 268 217 157 164 

Cash conversion cycle -169 -152 -104 -101 

Solvency Ratio (x)     

Debt-equity 1.1 1.7 1.7 1.3 

Net debt-equity 1.1 1.6 1.3 0.9 

Gross Debt/EBITDA 3.3 6.3 3.2 2.3 

Current Ratio 1.8 1.2 1.9 1.8 

Interest coverage ratio NA 1.0 2.8 4.1 

Source: Company, SMIFS research estimates 

Balance Sheet     

YE March (Rs mn) FY20 FY21 FY22 FY23 

Sources of funds     

Capital  509 509 509 565 

Reserves & Surplus 1,859 1,956 2,376 3,074 

Shareholders’ Funds 2,367 2,464 2,884 3,639 

Total Loan Funds 2,719 4,255 4,952 4,686 

Other liabilities 197 255 325 370 

Total Liabilities 5,283 6,974 8,162 8,695 

Application of funds     

Gross Block 5,755 8,014 8,912 9,651 

Net Block 4,346 6,300 6,839 7,197 

Capital WIP 105 259 266 291 

Investments 23 74 29 16 

Other non-current assets 242 201 176 273 

Inventories 140 131 154 190 

Sundry Debtors 446 218 279 457 

Cash & Bank Balances 70 194 1,034 1,345 

Other current Assets 658 512 311 87 

Total Current Assets 1,314 1,056 1,777 2,079 

Sundry Creditors 586 586 611 707 

Other Current Liabilities 160 329 314 453 

Total Current Liabilities 746 915 925 1,160 

Net Current Assets 568 141 852 918 

Total Assets 5,283 6,974 8,162 8,695 

Source: Company, SMIFS research estimates 
 

Cash Flow     

YE March (Rs mn) FY20 FY21 FY22 FY23 

Operating profit before WC 
changes 

987 701 1,542 2,036 

Net chg in working capital (94) 631 (86) (77) 

Income tax Paid (151) (98) (86) (195) 

Cash flow from operating 
activities (a) 

742 1,234 1,370 1,764 

Adj. OCF  485 844 930 1,341 

Capital expenditure -286 -2,416 -917 -772 

Adj FCF 199 -1,572 13 569 

Cash flow from investing 
activities (b) 

-434 -2,958 -852 -942 

Debt 198 1,477 877 309 

Dividend -61 - 0 -51 

Interest & lease -257 -390 -439 -423 

Cash flow from financing 
activities (c) 

-317 1,843 322 -511 

Net chg in cash (a+b+c) -9 119 839 311 

Source: Company, SMIFS research estimates 
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Disclaimer 

Analyst Certification:  

We /I, the above-mentioned Research Analyst(s) of SMIFS Limited (in short “SMIFS / the Company”), authors and the 

names subscribed to this Research Report, hereby certify that all of the views expressed in this Research Report 

accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) 

Regulations 2014. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the 

specific recommendation(s) or view(s) in this Research Report. It is also confirmed that We/I, the above mentioned 

Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned 

in the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the 

subject companies mentioned in the Research Report. 

Terms & Conditions and Other Disclosures: 

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution 

of Financial Products. SMIFS Limited is registered as Research Analyst Entity with Securities & Exchange Board of India 

(SEBI) with Registration Number – INH300001474.  

SMIFS and our associates might have investment banking and other business relationship with a significant percentage 

of companies covered by our Research Analysts. SMIFS generally prohibits its analysts, persons reporting to analysts and 

their relatives from maintaining a financial interest in the securities or derivatives of any companies that the analysts 

cover. 

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without 

any notice. The Research Report and information contained herein is strictly confidential and meant solely for the 

selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any 

other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we 

would endeavour 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 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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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 


