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TVS Supply Chain Solutions Limited 

August 09, 2023 

TVS Supply Chain Limited (TVS) is India’s largest and fastest growing integrated supply 
chain solutions provider in India in terms of revenues and revenue growth, respectively, 
in FY23. The company is coming out with an IPO to raise around INR 600 crores through 
fresh issue and INR 280 crores through offer for sale, which opens on 10th August and 
closes on 14th August 2023. The price band is between INR 187-INR 197.  

 

Investment Rationale: 

Key GOI initiatives to boost logistics and supply chain solutions industry growth which will help in boosting 
TVS revenue growth which owns 7% market share in the industry: 

 Manufacturing sector is expected to contribute upwards of 20% to GDP of Indian economy by FY27 
supported by the Make in India initiative, PLI scheme funding of INR 2825 crores for specific industries like 
automobile, industrial, consumer goods, organised B&M Retail, e-commerce etc. 

 Automotive total addressable market in India in FY22 was INR 1134403.84 crores out of which logistics 
spend was 4.7% to 5.2%. Out of the logistics spend the major spend was on supply chain solutions with 35%
-45%. 

TVS Supply Chain Industry benefitting from organised supply chain industry CAGR of ~12%-~15% by FY27:  

 The Indian logistics market direct spending on logistics is expected to grow to approximately INR 31,87,923 

crores by FY27 at a CAGR of 13%. 

 Out of this market opportunity, the size of the outsourced supply chain solutions market is expected to 

grow at a CAGR of ~22% to approximately INR 1,73,887 crores by FY27. 

 Organized players market share is expected to grow to 12%-15% at a CAGR of approximately 32% between 

FY23 and FY27. 

Demand for supply chain solutions in the automotive sector to grow from INR 24,013- INR 28,153 crores in 
FY22 to INR 51,338 crores-INR 55,478 crores in FY27:  

 The automobile market is currently the largest end-use sector for the 3PL industry in which TVS operates. 
Automobile market will have ~13% CAGR for the next five years driven by electric vehicle market. In the 
automotive sector supply chain solutions is expected to grow at a CAGR of 15%-17% to ~INR 55,478 crores 
in FY27 which will positively impact TVS. 

Demand for supply chain solutions in industrial sector is projected to grow from ~INR 12,420 crores in FY22 
to ~INR35,605 crores in FY27:  

 Industrial sector is expected to grow at a CAGR of 25%-27% from FY22 to FY27 majorly driven by strong 
government investment and support through various government schemes. This will also positively impact 
TVS Supply Chain who has long term contracts with various companies like Sony India Private Limited, 
Panasonic Life Solutions India Private Limited, Johnson Controls-Hitachi Air Conditioning India Limited etc.  

Diverse global presence to help the company reduce risk of decline in business growth due to 
macroeconomic conditions in a particular location:  

 TVS serviced 11,546, 10,531 and 8,788 customers globally in Fiscals 2021, 2022 and 2023, respectively, and 

its’ customers were spread across 26 countries, as of March 31, 2023. 

 Major contribution of TVS’ revenue comes from the United Kingdom (29.67%), India (29.57%), Europe 

excluding UK (13.37%) and Rest of the world (70%) in FY23. 

Long and Consistent Track-Record of Successful Integration of Acquisitions:  

 TVS has made more than 20 acquisitions in the last 16 years for growth across Europe, the United Kingdom, 

the United States and Asia Pacific (including India) in line with its ‘C3 Framework’ to increase its customer 
base, enhance capabilities and expand into newer countries. 

 

Valuation: On the financial front TVS Supply Chain Limited reported revenue growth of 10.66% YoY in FY23 to 
INR 10,235.38  crores which is higher than its peers. Adjusted EBITDA grew 5.92% YoY to INR 706.6 crores and 
PAT was reported at INR 41.761 crores in FY23 compared with a loss of INR 45.8 crores in FY22. The company’s 
ROCE and reported at 7.64% in FY23 compared with 6.65 and (4.56) in FY22 and FY21 respectively. ROE was 
reported at 5.50% in FY23 compared with (6.68%) and (15.15%) in FY22 and FY21 respectively.  

Key Financial & Operating Metrics (Consolidated)  

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE 

FY21 69335.98 4.98 3866.9 58.81 -739.04 -2.26 -14.93 2.79 

FY22 92497.86 33.4052825 6125.64 58.41 -448.79 -1.44 -7.67 7.67 

FY23 102353.80 10.6553168 6836.51 11.6 417.61 1.02 6.19 9.17 

Issue Snapshot 

Issue Open 10-Aug-23 

Issue Close 14-Aug-23 

Price Band 187 - 197   

Issue Size (Shares) 46298759 

Market Cap (cr) INR 8746 cr 

Particulars 

Fresh Issue INR 600 CR 

OFS Issue INR 280 CR 

QIB 75% 

Non-institutionals 15% 

Retail 10% 

Capital Structure 

Pre Issue Equity 40,69,53,160 

Post Issue Equity 43,74,10,013 

Bid Lot 76 shares 

Minimum Bid amount @ 187 INR 14212 

Minimum Bid amount @ 197 INR 14,972  

Share Holding Pre Issue Post Issue 

Promoters  46.65% 41.60% 

53.35% 58.40% Public  

Particulars 

Face Value INR 1 

Book Value INR18.37 

EPS, Diluted INR0.95 

Objects of the Issue 

1. Payment of borrowings 

2. General Corporate Purposes 

We believe growth for the organised 
players in the logistics  space will be robust 
over the next 5-6 years of ~+30%, while 
still only becoming 15-16% of the total 
logistics landscape in India, TVS solution 
with its international presence is perfectly 
to benefit from these developments as the 
company is the largest and oldest logistics 
MNC in the logistics sector emanating out 
of India. We believe that scale and 
technological supremacy will play a major 
role in how the future pans out for the 
company. We recommend a subscribe to 
the issue, keeping the mind the high 
growth rates and market leadership 
positon of the company, which should 
translate into robust earnings as well over 
the next 12-18 months as the situation 
further normalises across industries. 

SUBSCRIBE 

research@smifs.com  

https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://twitter.com/SmifsLimited
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://api.whatsapp.com/message/6754RA5CCEQFP1?autoload=1&app_absent=0
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TVS Supply Chain Solutions Limited 

August 09, 2023 

TVS Supply Chain Limited (TVS) is India’s largest and among the fastest growing integrated supply chain solutions provider among its peers in India in terms of 
revenues and revenue growth, respectively, in FY23. TVS Supply Chain Limited (TVS) is an India based multinational company operating in India and 25 other 
countries globally. The company is part of the TVS Mobility Group and it can be segregated into two segments primarily i) integrated supply chain solutions (ISCS); 
and (ii) network solutions (NS). TVS’s supply chain solutions under the ISCS segment include sourcing and procurement, integrated transportation, logistics 
operation centres, in-plant logistics operations, finished goods, aftermarket fulfilment and supply chain consulting. Under the NS segment, its capabilities include 
global forwarding solutions, which involves managing end-to-end freight forwarding and distribution across ocean, air and land, warehousing and at port storage 
and value-added services, and time-critical final mile solutions (TCFMS) which involves closed-loop logistics and support including spares logistics, break-fix, 
refurbishment and engineering support, and courier and consignment management.  

Investment Rationale: 

Key GOI initiatives to boost logistics and supply chain solutions industry growth which will help in boosting TVS revenue growth which owns 7% market share 
in the industry: Manufacturing accounted for approximately 15.3% of India’s GDP in Fiscal 2022, and the sector is expected to witness strong growth in the next 
five years and contribute upwards of 20% to GDP of Indian economy by FY27. The growth in the sector will be supported by the Make in India initiative to turn 
India into a global manufacturing hub, PLI schemes for specific industries like automobile, semiconductors, Industrial, consumer goods, organised B&M Retail, e-
commerce etc. GoI has an outlay of INR 2825 crores under the PLI scheme divided into various sectors like automotive and industrial. Automotive total 
addressable market in India in FY22 was INR 1134403.84 crores out of which logistics spend was 4.7% to 5.2%. Out of the logistics spend the major spend was on 
supply chain solutions with 35%-45%. The Industrial market stood at INR 1879632.64 crores out of which logistics spend was 4.2%-4.7% of which 10%-15% was on 
supply chain solutions. TVS Supply Chain Solutions Limited’s market share in the organized sector in the supply chain solutions industry in terms of revenue was 
approximately 7% in FY23 which is expected to benefit from the PLI schemes and Make in India initiatives.  

 

TVS Supply Chain Industry benefitting from organised supply chain industry CAGR of ~12%-~15% by FY27: The Indian logistics market presents a large 
addressable opportunity, with direct spending on logistics of INR 16,97,466 crores in FY22 and is expected to grow to approximately INR 31,87,923 crores by FY27 
at a CAGR of 13%. Out of this market 
opportunity, the size of the outsourced 
supply chain solutions market (excluding 
e-commerce) in FY22 was ~INR 63,758 
crores, which is expected to grow at a 
CAGR of ~22% to approximately INR 
1,73,887 crores by FY27. Increasing 
complexities in supply chain solutions 
are driving the trend of outsourcing 
logistics services to expert third parties. 
Organized players accounted for only 
5.5-6% of the logistics market segments 
(which includes road transportation and 
warehousing and supply chain services 
only) in FY22. Organized players are 
expected to grow at a CAGR of 
approximately 32% between FY23 and 
FY27, taking their share to 12%-15% by 
Fiscal 2027. This shift is expected to be 
driven by the ability of organized players 
like TVS to offer integrated services, 
network and scale-driven efficiencies and larger investments in technology and engineering, resulting in a higher share of wallets with customers.  

Demand for supply chain solutions in the automotive sector to grow from INR 24,013- INR 28,153 crores in FY22 to INR 51,338 crores-INR 55,478 crores in 
FY27: The automobile sector here is 
defined as the market for private and 
commercial vehicle in India and the 
automotive parts required for the 
same. The automobile market is 
currently the largest end-use sector 
for the 3PL industry in which TVS 
operates as higher supply chain 
management standards are required 
in warehousing and transportation 
due to high unit value of automobiles 
and their parts and components and 
the large number of SKUs involved. 
Growth of overall automobile market 
to grow by 13% CAGR for the next 
five years, and growth of electric 
vehicle market and limited supply 

chain capability of electric vehicle companies, start-ups are expected to play a major role in growth of supply chain solutions services in this sector. In the 
automotive sector supply chain solutions is expected to grow at a CAGR of 15%-17% to ~INR 55,478 crores in FY27. This will impact TVS Supply Chain’s revenue 
growth positively in the coming years as the company has long term business deals with companies like Ashok Leyland Limited (17 years), TVs Motor Company 
Limited (17 years), Daimler India Commercial Vehicles Private Limited (12 years), Hero MotoCorp Limited (8 years) and Yamaha Motor India Private Limited (7 
years). 

https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://twitter.com/SmifsLimited
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://api.whatsapp.com/message/6754RA5CCEQFP1?autoload=1&app_absent=0
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Demand for supply chain solutions in industrial sector is projected to grow from ~INR 12,420 crores in FY22 to ~INR35,605 crores in FY27: Supply chain 
solutions providers are usually present in production supply chain services while penetration in outbound transportation, dominated by transporters, is increasing 
significantly over the years due to higher reliability, integrated supply chain solutions, and multiple value-added services. Even though the overall industrial sector 
decreased by approximately 10% from FY19 to FY20, the supply chain solutions market increased by approximately 9% over the same period due to the change in 
customer preference towards supply chain solutions providers driven by the COVID-19 pandemic induced supply chain disruptions. The market is expected to 

grow at a CAGR of 25-27% from FY22 to FY27 majorly driven by strong government investment and support through various government schemes. This will also 
positively impact TVS Supply Chain who has long term contracts with companies like Sony India Private Limited (12 years), Johnson Controls-Hitachi Air 
Conditioning India Limited (3 years), Diebold Nixdorf (8 years), VARTA Microbattery Pte Ltd (7 years), Panasonic Life Solutions India Private Limited (12 years), 
Dennis Eagle Limited (17 years), Electricity North West Limited (5 years) etc.  

Diverse global presence to help the company reduce risk of decline in business growth due to macroeconomic conditions in a particular location: TVS serviced 
11,546, 10,531 and 8,788 customers globally in Fiscals 2021, 2022 and 2023, respectively, and its’ customers were spread across 26 countries, as of March 31, 
2023, in Europe, the United Kingdom, Asia Pacific and North America. As part of its’ business development strategy, TVS has focused on expanding the scope of 
its’ customer engagements and thereby, focused on larger customers and disengaging with smaller customers, particularly in the NS segment. Accordingly, its’ 
total number of customers serviced globally have decreased from FY21 to FY23. The company is focusing on its’ C3 framework to grow its business. The C3 
Framework centres on three C’s - Customer, Capability and Country. We focus on opportunities that would increase business from existing customers and acquire 
new customers, help us acquire new capabilities and/ or increase our geographical presence by expanding to new countries. Major contribution of TVS’ revenue 
comes from the United Kingdom (29.67%), India (29.57%), Europe excluding UK (13.37%) and Rest of the world (70%) in FY23.  

Long and Consistent Track-Record of Successful Integration 
of Acquisitions: The company has an established track 
record of successful inorganic growth through strategic 
acquisitions that supplement its operations. Over the years, 
it has made more than 20 acquisitions in the last 16 years 
for growth across Europe, the United Kingdom, the United 
States and Asia Pacific (including India). In line with its ‘C3 
Framework’, it has followed a systematic approach towards 
acquisitions by focusing on each of the ‘Cs’ (i.e. Customer, 
Country and Capability) and has been able to increase its 
customer base, enhance capabilities and expand into newer 
countries. 

Valuation: On the financial front TVS Supply Chain Limited 
reported revenue growth of 10.66% YoY in FY23 to INR 
10,235.38 crores which is higher than its peers. Adjusted 
EBITDA grew 5.92% YoY to INR 706.6 crores and PAT was 
reported at INR 41.761 crores in FY23 compared with a loss 
of INR 45.8 crores in FY22. The company’s ROCE and 
reported at 7.64% in FY23 compared with 6.65 and (4.56) in 

FY22 and FY21 respectively. ROE was reported at 5.50% in FY23 compared with (6.68%) and (15.15%) in FY22 and FY21 respectively.  

We believe growth for the organised players in the logistics  space will be robust over the next 5-6 years of ~+30%, while still only becoming 15-16% of the total 
logistics landscape in India, TVS solution with its international presence is perfectly to benefit from these developments as the company is the largest and oldest 
logistics MNC in the logistics sector emanating out of India. We believe that scale and technological supremacy will play a major role in how the future pans out 
for the company. We recommend a subscribe to the issue, keeping the mind the high growth rates and market leadership positon of the company, which should 
translate into robust earnings as well over the next 12-18 months as the situation further normalises across industries. 

TVS Supply Chain Solutions Limited 

August 09, 2023 

https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://twitter.com/SmifsLimited
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://api.whatsapp.com/message/6754RA5CCEQFP1?autoload=1&app_absent=0
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TVS Supply Chain Solutions Limited 

August 09, 2023 

Income Statement  

Y/E (INR mn) FY21 FY22 FY23 

Revenue 69335.98 92497.86 102353.80 

Expenses:    

Employee Cost 18050.31 18891.32 20930.04 

Operating Expenses 10947.07 14811.80 16389.97 

EBITDA 3866.9 6125.64 6836.51 

EBITDA Growth % 58.81 58.41 11.6 

Interest 1824.27 1597.45 1978.80 

Depreciation 4432.82 4610.49 5236.55 

Other Income 660.93 501.50 756.30 

PBT  -1164.28 135.47 400.60 

PAT -739.04 -448.79 417.61 

EPS -2.26 -1.44 1.02 

Balance Sheet  
Y/E (INR mn) FY21 FY22 FY23 

Source of funds    

Equity Share Capital 317.62 362.96 364.26 

Reserves 4589.27 6436.74 6322.84 

Total Share holders funds 4906.89 7140.00 7235.52 

Curent Liabilities 23971.89 31512.98 38006.73 

Trade Payables 11540.16 14531.41 14273.25 

Total Non-Current Liabilities 18877.75 17489.21 15259.64 

Total Liabilities 48659.31 56541.34 60866.49 

    

Application of funds    

Fixed Assets 19871.90 21413.93 22957.90 

Cash and Bank 5661.88 10048.47 11720.98 

Investments 1118.49 1002.24 1050.01 

Other current assets 1103.98 1222.91 1134.95 

Total Assets 48659.31 56541.34 60866.49 

Key Ratios  
Y/E (INR cr) FY21 FY22 FY23 

Growth Ratio    

Net Sales Growth(%) 4.98 33.41 10.66 

EBITDA Growth(%) 5.12 45.23 14.88 

PAT Growth(%) 70.20 39.27 193.05 

Margin Ratios    

Gross Profit 60.51 67.04 66.15 

PBIDTM  6.63 7.22 7.49 

EBITM 0.95 1.87 2.32 

PBT -1.68 0.15 0.39 

PAT -1.07 -0.49 0.41 

Return Ratios    

ROA  -1.44 -0.85 0.71 

ROE -14.93 -7.67 6.19 

ROCE 2.79 7.67 9.17 

Turnover Ratios    

Asset Turnover(x) 1.35 1.76 1.74 

Inventory Turnover(x) 34.89 35.62 32.15 

Debtors Turnover(x) 5.62 7.50 8.07 

Fixed Asset Turnover (x) 2.44 3.24 3.11 

Solvency Ratios    

Total Debt/Equity(x) 3.15 2.59 2.98 

Current Ratio(x) 1.06 1.03 0.91 

Quick Ratio(x) 0.97 0.94 0.82 

Interest Cover(x) 0.36 1.08 1.20 

Cash Flow  
Y/E (INR cr) FY21 FY22 FY23 

Profit Before Tax -1188.68 126.26 400.60 

Adjustment 6116.36 6949.06 7171.14 

Changes In working Capital 2221.33 -708.10 277.45 

Cash Flow after changes in Working Capital 7149.01 6367.22 7849.19 

Interest Paid 0.00 0.00 0.00 

Tax Paid -27.74 -157.12 -727.83 

Other Direct Expenses paid 0.00 0.00 0.00 

Extra & Other Item 0.00 0.00 0.00 

Cash From Operating Activities 7121.27 6210.10 7121.36 

Cash Flow from Investing Activities 633.77 -3805.44 -2545.87 

Cash from Financing Activities -11672.53 2173.63 -3767.51 

Net Cash Inflow / Outflow -3917.49 4578.29 807.98 

Opening Cash & Cash Equivalents 8896.83 5384.10 9938.26 

Cash & Cash Equivalent on Amalgamation / 
Take over / Merger 

0.00 0.00 0.00 

Cash & Cash Equivalent of Subsidiaries under 
liquidations 

0.00 0.00 0.00 

Translation adj. on reserves / op cash 
balances  frgn subsidiaries 

0.00 0.00 0.00 

Effect of Foreign Exchange Fluctuations 404.76 -24.13 111.62 

Closing Cash & Cash Equivalent 5384.10 9938.26 10857.86 
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Analyst Certification:  

I, Sharad Avasthi Vice President – PCG 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. I 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 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 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. 

 

Disclaimer 

https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://twitter.com/SmifsLimited
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://api.whatsapp.com/message/6754RA5CCEQFP1?autoload=1&app_absent=0
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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.   

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  

Disclaimer 

Key to SMIFS Investment Rankings  

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell:  Return < -5% 
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Compliance Officer:  

Sudipto Datta,  
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Contact No.: +91 33 4011 5401 / +91 33 6634 5401 

Email Id.: compliance@smifs.com 
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