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Specialty Chemicals

Company Update

Key financials (YE Mar)  FY19  FY20  FY21e  FY22e  FY23e 

 Sales (Rs m)           40,378          40,931         37,474           44,567       51,230 

 Net profit (Rs m)             4,322            6,665           6,738             7,884         9,021 

 EPS (Rs)             145.6            224.5           227.0             265.6         304.0 

 PE (x)               43.8              28.4             28.1               24.0           21.0 

 EV / EBITDA (x)               24.4              20.3             18.9               15.6           13.1 

 PBV (x)                 7.0                6.0               5.0                 4.2             3.6 

RoE (%)               17.5              22.7             19.5               19.2           18.6 

RoCE (%)               16.4              21.3             18.3               18.1           17.7 

 Dividend yield (%)                 0.2                0.4               0.4                 0.5             0.6 

 Net debt / equity (x)                   -                  -                -                   -              -

Source: Company, Anand Rathi Research  
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Rating: Buy 
Target Price: Rs.7,500 
Share Price: Rs.6,374 

Key data ATLP IN / ATLP.BO
52-week high / low Rs.7021 / 3256
Sensex / Nifty 46286 / 13635
3-m average volume  $3m
Market cap  Rs.189bn / $2591m
Shares outstanding  30m

Shareholding pattern (%)  Dec'20  Sep'20  Jun'20 

Promoters  44.8  44.8  44.8 
    - of which, Pledged 1.5 5.3 3.8 
Free float 55.2 55.2  55.2 
    - Foreign institutions 9.4 8.2 6.7 
    - Domestic institutions 22.9 23.4  25.3 
    - Public  23.0 23.6  23.2 

Relative price performance 

Source: Bloomberg 
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31 January 2021 

Atul  
Mixed Q3, strong recovery expected; maintaining a Buy   

Atul’s Q3 revenue fell 8.5% y/y, 4.9% q/q impacted by lower exports 
supported by strong recovery in the domestic market. Ahead, we expect 
strong recovery considering its greater focus on retail and branded 
products, ongoing capex to support revenue growth and strong 
performances across business verticals, subsidiaries, associates and 
JVs. We maintain a Buy recommendation, at a same target of Rs.7,500 
(25x FY23e EPS). 

Subdued Q3 performance. Atul’s Q3 revenue was Rs.9.5bn, down 8.5% 
y/y, 4.9% q/q, on the subdued performances at its divisions. Revenue from 
life-science chemicals fell 9.9% y/y, 17.7% q/q, to Rs.2.8bn due to softer 
demand in exports. Performance and other chemicals revenue slipped 8.6% 
y/y, though flat q/q, to Rs.6.9bn. The gross margin expansion continued in 
Q3 also, up 304bps y/y, 111bps q/q, to 55.3%, driven by better realisations, 
though partially impacted by higher operating expenses.  

Profit growth backed by higher other income. Despite a decline in 
revenue and EBITDA, profit grew 11.6% y/y, 8.2% q/q, to Rs.1.9bn, backed 
by higher other income and lower tax expenses. Other income was up 224% 
y/y, 478% q/q, to Rs.373m boosted by higher dividend income received and 
adjusting for an exchange loss.   

Outlook. The company has approved the buyback of ~68,965 shares for a 
limited amount (Rs500m) at a price not exceeding Rs.7,250/share. Ahead, we 
expect revenue/EBITDA/PAT to clock 17%/18%/16% CAGRs over FY21-
23, supported by capex, greater utilisation of present capacities, rising share of 
its retail business, value-added and high-margin products. 
 
Valaution. We maintain a Buy rating on the stock with the same target of 
Rs.7,500, valuing it at 25x FY23e EPS and 15.4x FY23e EV/EBITDA. 
Risks: Drop in spreads of major products, delay in capex and de-
bottlenecking implementation, erratic increase in crude and derivatives prices.  

Estimates revision (%) FY21e FY22e FY23e

Sales (9.9) (9.6) (9.4)
EBITDA (3.0) (3.9) (3.0)
EPS 1.7 0.5 1.3
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Quick Glance – Financials and Valuations

Fig 1 – Income statement (Rs m) 

Year-end: Mar  FY19  FY20  FY21e  FY22e  FY23e 

 Net revenues 40,378 40,931 37,474 44,567 51,230
    Growth (%)  22.5 1.4 -8.4 18.9 14.9

 Direct costs  21,061 19,700 16,863 20,055 22,695

 SG&A  11,650 12,210 11,130 13,147 15,369
 EBITDA  7,668 9,020 9,481 11,365 13,166
     EBITDA margins (%)  19.0 22.0 25.3 25.5 25.7
 - Depreciation  1,189 1,302 1,581 1,936 2,395
 Other income  349 780 1,124 1,114 1,281
 Interest expenses  74 94 87 87 87
 PBT  6,753 8,404 8,937 10,456 11,965
    Effective tax rate (%)  36.2 20.8 25.0 25.0 25.0
 + Associates / (Minorities)  12 5 36 42 48
 Net income  4,322 6,665 6,738 7,884 9,021
 Adjusted income  4,322 6,665 6,738 7,884 9,021
 WANS  30 29.7 30 30 30
 FDEPS (Rs / sh)  145.6 224.5 227.0 265.6 304.0
     FDEPS growth (%) 56.3 54.2 1.1 17.0 14.4
    Gross margins (%) 47.8 51.9 55.0 55.0 55.7
Source: Company, Anand Rathi Research  

 
Fig 3 – Cash-flow statement (Rs m) 
Year-end: Mar  FY19  FY20  FY21e  FY22e  FY23e 

 PBT adj. OI and interest  6,479 7,718 7,900 9,429 10,771
 + Non-cash items  1,189 1,302 1,581 1,936 2,395
Oper. prof. before WC 7,668 9,020 9,481 11,365 13,166
 - Incr. / (decr.) in WC  784 (935) (496) 1,458 1,360
 Others incl. taxes  2,436 2,129 2,234 2,614 2,991
Operating cash-flow  4,448 7,826 7,743 7,293 8,815
 - Capex (tang. + intang.)  2,721 3,319 3,000 5,000 5,000
 Free cash-flow  1,727 4,507 4,743 2,293 3,815

 Acquisitions     
 -Div.(incl. buyback, tax)  536 983 674 946 1,083
 + Equity raised  - - - - -
 + Debt raised  388 537 - - -
 - Fin Investments  2,822 3,853 1,200 1,000 -
 -Misc. items (CFI+CFF)  (1,293) 400 (1,118) (1,122) (1,302)
 Net cash-flow  51 (191) 3,987 1,468 4,034
Source: Company, Anand Rathi Research  

 
Fig 5 – Price movement 

Source: Bloomberg 

Fig 2 – Balance sheet (Rs m) 
Year-end: Mar  FY19  FY20  FY21e  FY22e  FY23e 

Share capital  297 297 297 297 297
Net worth  27,057 31,549 37,614 44,551 52,490
Debt  548 1,085 1,085 1,085 1,085
Minority interest  238 264 308 361 421
DTL / (Assets)  1,390 1,078 1,078 1,078 1,078
Capital employed 29,232 33,976 40,085 47,075 55,074
Net tangible assets  10,492 10,615 12,143 14,379 17,384
Net intangible assets  197 163 163 163 163
Goodwill  323 291 291 291 291
CWIP (tang. & intang.)  1,723 3,681 3,573 4,400 4,000
Investments (strategic)  5,464 4,888 6,088 6,088 6,088
Investments (financial)  2,088 6,517 6,517 7,517 7,517
Current asset (ex cash) 14,604 14,926 13,496 15,998 18,348
Cash 545 354 4,341 5,809 9,843
Current liabilities  6,203 7,460 6,526 7,570 8,560
Working capital  8,401 7,466 6,970 8,428 9,788
Capital deployed  29,232 33,976 40,085 47,075 55,074
Contingent liabilities  1,203  1,148 - - -
Source: Company, Anand Rathi Research  

 

Fig 4 – Ratio analysis 
Year-end: Mar  FY19  FY20  FY21e  FY22e  FY23e 

 P/E (x)  43.8 28.4 28.1 24.0 21.0
 EV / EBITDA (x)  24.4 20.3 18.9 15.6 13.1
 EV / Sales (x)  4.6 4.5 4.8 4.0 3.4
 P/B (x)  7.0 6.0 5.0 4.2 3.6
RoE (%)  17.5 22.7 19.5 19.2 18.6
RoCE (%) - after tax  16.4 21.3 18.3 18.1 17.7
RoIC 16.7 21.6 19.5 20.5 20.9
 DPS (Rs / sh)  15.0 27.5 22.7 31.9 36.5
 Dividend yield (%)  0.2 0.4 0.4 0.5 0.6
 Dividend payout (%) - incl. DDT 10.3 12.2 10.0 12.0 12.0
 Net debt / equity (x)  0 0 0 0 0
 Receivables (days)  63.1 64.2 66 66 66
 Inventory (days)  89 93 97 97 99
 Payables (days)  66 88 91 87 87
 CFO :  PAT  %  102.9 117.4 114.9 92.5 97.7
Source: Company, Anand Rathi Research  

 
Fig 6 –  Revenue contribution, by category 

Source: Company 
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  Result Update

Subdued operating performance  
Standalone  

Standalone revenue was Rs.8.7bn, down 10.6% y/y, 8.6% q/q, driven by 
subdued segment performance. The gross margin expanded to ~55.6%, up 
278bps y/y, 167bps q/q. Despite the strong gross margin, the EBITDA 
margin rose just 90bps y/y, down 123bps q/q, to 24.6%, impacted by higher 
employee expenses and other expenses. Despite a decline in the top line and 
EBITDA, the bottom line grew 9.5% y/y, 3.2% q/q, to Rs.1.7bn, supported 
by higher other income and lower tax expenses.  

Consolidated 

Atul’s (consolidated) Q3 FY21 revenue was down 8.5% y/y, 4.9% q/q, to 
Rs.9.5bn, on the subdued performance of segments. The gross margin 
expanded 304bps y/y, 111bps q/q to 55.3% due to lower input costs. 
Absolute EBITDA declined 2.5% y/y, 7% q/q, to Rs.2.4bn.  

The EBITDA margin expanded 156bps y/y, down 56bps q/q, to 25.5% 
mainly due to the higher gross margin, partially hurt by higher operating 
expenses. PAT grew 11.6% y/y, 8.2% q/q, to Rs1.9bn, supported by higher 
margins, higher other income and lower tax expenses. The company 
reported other income of Rs.373m, against Rs.115m a year ago and Rs.65m 
a quarter prior.  

Subsidiaries 

Revenue from subsidiaries grew 23.6% y/y, 35.5% q/q, to Rs783m, bringing 
8.2% to consolidated revenue (~4.5% a quarter prior). EBITDA and PAT 
were up 58.7% and 49.3% y/y respectively to Rs.279m and Rs.135m.  

Expanding MCA capacity  

On 21st Oct’20, Atul announced that its JV with Nouryon, a leading global 
technology manufacturer of mono-chloro-acetic acid (MCA), had received 
environmental clearance for its 32,000-ton MCA plant in Gujarat. 
Construction is expected to be complete this year, aiming to supply MCA to 
the Indian market by the year-end and to reach full production in H1 CY21.  

MCA is an essential ingredient for the growing Indian agricultural, personal 
care and pharmaceutical markets. The JV will have the largest MCA plant in 
India, which will use chlorine and hydrogen manufactured by Atul to 
produce up to 32,000 tons of MCA, with the possibility of expanding this to 
60,000 tons in future. Atul will consume a portion of the MCA for its own 
production; the balance will be marketed in India. 
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  Financial highlights 

 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 
 

 

Fig 8 – Quarterly trend, as percent of sales 
Particulars (%) Q3 FY19 Q4 FY19 Q1 FY20 Q2 FY20 Q3 FY20 Q4 FY20 Q1 FY21 Q2 FY21 Q3 FY21 bps  Y/Y bps Q/Q 9M FY20 9M FY21 bps Y/Y

Gross margins 48.3 48.0 51.2 51.5 52.3 52.5 57.0 54.2 55.3 304 111 51.7 55.3 367
Employee costs 6.4 6.6 6.7 7.4 7.2 8.1 11.2 7.7 8.3 109 67 7.1 8.8 169

Other expenses 21.2 22.1 21.4 22.6 21.1 24.9 21.7 20.5 21.5 40 101 21.7 21.2 (54)

EBITDA margins 20.7 19.2 23.1 21.5 23.9 19.5 24.0 26.1 25.5 156 (56) 22.8 25.3 251
Depreciation 2.8 3.1 3.1 3.1 3.1 3.5 5.0 3.3 3.5 39 19 3.1 3.8 73

Interest 0.2 0.2 0.2 0.2 0.3 0.2 0.4 0.2 0.2 (7) 1 0.2 0.3 4

Other income  (0.4) 0.4 1.0 2.0 1.1 3.7 6.2 0.6 3.9 281 327 1.4 3.2 187

PBT margins 17.3 16.3 20.8 20.2 21.6 19.4 24.8 23.2 25.7 405 250 20.9 24.5 361
Effective tax rate   35.2 35.2 31.8 1.1 25.4 24.5 28.0 25.7 23.2 (223) (249) 19.7 25.3 564

PAT margins 11.3 10.5 14.2 20.0 16.2 14.6 17.8 17.4 19.8 357 239 16.8 18.4 159
Source: Company, Anand Rathi Research     

Fig 7 – Financial trend  
Particulars (Rs m) Q3 FY19 Q4 FY19 Q1 FY20 Q2 FY20 Q3 FY20 Q4 FY20 Q1 FY21 Q2 FY21 Q3 FY21 % Y/Y % Q/Q 9M FY20 9M FY21 % Y/Y

Income 10,315 10,580 10,406 10,456 10,414 9,655 6,606 10,021 9,529 (8.5) (4.9) 31,276 26,155 (16.4)
RM costs 5,334 5,507 5,077 5,073 4,967 4,583 2,843 4,586 4,255 (14.3) (7.2) 15,117 11,683 (22.7)

Employee expenses 662 704 699 771 754 785 740 768 794 5.2 3.4 2,224 2,301 3.5

Other expenses 2,186 2,340 2,228 2,368 2,200 2,406 1,436 2,056 2,051 (6.8) (0.2) 6,795 5,543 (18.4)

EBITDA 2,134 2,031 2,403 2,244 2,493 1,881 1,587 2,612 2,430 (2.5) (7.0) 7,140 6,628 (7.2)
Depreciation 291 330 318 323 324 338 331 332 334 3.1 0.6 965 997 3.4

Interest 19 17 19 20 31 24 27 22 22 (31.2) - 70 70 (0.7)

Other income  (42) 42 100 210 115 356 406 65 373 224.0 477.7 425 844 98.5

PBT 1,782 1,726 2,166 2,111 2,253 1,875 1,635 2,323 2,447 8.6 5.3 6,530 6,404 (1.9)
Tax 628 607 689 24 572 460 459 596 567 (0.9) (4.9) 1,286 1,622 26.2

 PAT 1,154 1,119 1,477 2,087 1,680 1,415 1,177 1,726 1,879 11.9 8.9 5,244 4,782 (8.8)
MI (6) 17 14 11 8 12 2 7 18 129.9 149.3 32 26 (18.3)

Profit from asso.& JV 11 13 11 13 17 9 3 24 24 44.3 (1.2) 41 51 26.7

Consol PAT 1,170 1,116 1,473 2,090 1,689 1,413 1,178 1,744 1,886 11.6 8.2 5,252 4,807 (8.5)
EPS (Rs) 39.4 38 49.6 70.4 56.9 47.6 39.7 58.7 63.5 11.6 8.2 177.0 162.0 (8.5)
Source: Company, Anand Rathi Research    *MI - minority Interest  

Fig 9 – Revenue and growth trends    

Source: Company, Anand Rathi Research  

 

Fig 10 – Revenue break-up, by segment  

Source: Company, Anand Rathi Research  

-50

-40

-30

-20

-10

0

10

20

30

40

50

60

0

2,000

4,000

6,000

8,000

10,000

12,000

Q
1F

Y1
9

Q
2F

Y1
9

Q
3F

Y1
9

Q
4F

Y1
9

Q
1F

Y2
0

Q
2F

Y2
0

Q
3F

Y2
0

Q
4F

Y2
0

Q
1F

Y2
1

Q
2F

Y2
1

Q
3F

Y2
1

(%)(Rs m)

Sales Growth y/y (RHS) Growth q/q (RHS)

0

20

40

60

80

100

Q
1F

Y1
9

Q
2F

Y1
9

Q
3F

Y1
9

Q
4F

Y1
9

Q
1F

Y2
0

Q
2F

Y2
0

Q
3F

Y2
0

Q
4F

Y2
0

Q
1F

Y2
1

Q
2F

Y2
1

Q
3F

Y2
1

(%)

  Life Science Chemicals Perfromance and other chemicals Others



 
31 January 2020                    Atul – Mixed Q3, strong recovery expected; maintaining a Buy    

Anand Rathi Research 5 

 

 

 

 

 

 

 

Consolidated performance, by segment 
Life-science chemicals 

Revenue of the life-science-chemicals division declined 9.9% y/y, 17.7% 
q/q, to Rs.2.9bn. Absolute EBIT declined 10.6% y/y, 24.4% q/q, to 
Rs.508m with a 17.7% EBIT margin (down 12bps y/y, 157bps q/q). The 
RoCE of the life-science chemicals division was 9.1% (9.7% a year ago). The 
segment’s capital employed decreased 5% y/y to Rs.5.6bn.  

Performance and other chemicals 

Q3 FY21 revenue slipped 8.6% y/y, though flat q/q, to Rs.6.9bn. The EBIT 
margin was 23.9%, up 180bps y/y, 79bps q/q. Absolute EBIT was Rs.1.6bn, 
flat y/y, up 4.2% q/q. The RoCE was 12.5% (13.1% a year ago). Investment 
in the business was Rs.13.3bn. 

Fig 13 – Quarterly (consolidated) trends, by segment 
Particulars  Q3 FY20 Q2 FY21 Q3 FY21 % Y/Y % Q/Q 9M FY20 9M FY21 % Y/Y

Revenue (Rs m)     

Life-science chemicals 3,176 3,475 2,861 (9.9) (17.7) 9,975 9,045 (9.3)
Specialty chemicals 7,598 6,896 6,946 (8.6) 0.7 22,399 18,047 (19.4)
Others  92 108 141 52.8 30.4 277 336 21.3
Inter-segment  452 458 419 (7.3) (8.6) 1,375 1,272 (7.5)
Net sales 10,414 10,021 9,529 (8.5) (4.9) 31,276 26,155 (16.4)
EBIT  (Rs m)   

Life-science chemicals 568 671 508 (10.6) (24.4) 1,892 1,689 (10.7)
Specialty chemicals 1,679 1,594 1,660 (1.1) 4.2 4,567 4,110 (10.0)
Others 37 48 25 (33.3) (48.5) 99 68 (31.2)
EBIT margins (%)  bps y/y bps q/q  bps y/y

Life-science chemicals 17.9 19.3 17.7 (12) (157) 19.0 18.7 (29)
Specialty chemicals 22.1 23.1 23.9 180 79 20.4 22.8 238
Others  40.4 44.7 17.6 (2,280) (2,707) 35.6 20.2 (1,539)
Source: Company, Anan Rathi Research 

Fig 11 – EBITDA and EBITDA margin trends    

Source: Company, Anand Rathi Research 

 

Fig 12 – PAT growth  

Source: Company, Anand Rathi Research 
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  Valuation

Change in estimates  

Fig 14 – Change in estimates  
 Old estimates New estimates Change (%) 

(Rs m)  FY21e FY22e FY23e FY21e FY22e FY23e FY21e FY22e FY23e

Revenue  41,593 49,296 56,545 37,474 44,567 51,230 (9.9) (9.6) (9.4)

EBITDA 9,774 11,831 13,571 9,481 11,365 13,166 (3.0) (3.9) (3.0)

PAT 6,623 7,841 8,907 6,738 7,884 9,021 1.7 0.5 1.3
Source: Anand Rathi Research  

To arrive at the value of Atul, we use the DCF method. The 11% WACC 
used has been arrived at as follows: 

Fig 15 – WACC 
Equity (FY20) (Rs m) 31,549

    Cost of equity (%) 11

Debt  (FY20) (Rs m) 1,085

    Cost of debt (%) 8.0

   Weighted average cost of capital (%) 10.9

Source: Anand Rathi Research 

To arrive at future cash flows, a 5% terminal growth rate has been assumed. 

Fig 16 – Present value of FCFF 
(Rs m) FY21e FY22e FY23e FY24e FY25e FY26e FY27e FY28e FY29e FY30e FY31e

EBIT 9,024 10,543 12,052 13,925 16,264 18,811 21,757 25,164 29,105 33,663 38,935

EBIT (1-t) 6,768 7,907 9,039 10,444 12,198 14,108 16,317 18,873 21,829 25,247 29,201

Depreciation 1,581 1,936 2,395 2,799 2,926 3,101 3,287 3,484 3,692 3,913 4,147

WC changes 496 (1,458) (1,360) (1,453) (1,616) (1,869) (2,162) (2,501) (2,892) (3,345) (3,869)

Capex (3,000) (5,000) (5,000) (1,500) (1,500) (2,000) (2,120) (2,246) (2,381) (2,523) (2,674)

FCFF 5,846 3,385 5,074 10,290 12,008 13,340 15,323 17,609 20,247 23,291 26,804

PV of FCFF 5,271 2,752 3,720 6,803 7,158 7,171 7,427 7,696 7,979 8,277 8,589
Source: Anand Rathi Research 

DCF-based valuation 

Fig 17–Target price  (Rs m) 
Present value 72,843

Terminal value  150,488

Debt (1,085)

Cash  354

Total value 222,600

No. of shares (m) 30

Target price (Rs) 7,500

Source: Anand Rathi Research 

At the target price of Rs.7,500, the stock is valued at a PE multiples of 28.2x 
FY22e and 24.7x FY23e. On an EV/EBITDA multiple, it is valued at 18.5x 
FY22e and 15.7x FY23e. 
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Fig 18 –One-year-forward P/E band chart 

 
Source: Bloomberg, Anand Rathi Research 

Risks  

 Drop in spreads of major products.  

 Decrease in prices of major products such as p-cresol, resorcinol, 44 
DDS, 2,4- D, dapsone, vat dyes, etc.  

 Delay in capex and debottlenecking. 

 Erratic increase in prices of crude and crude derivatives. 

 Global slowdown, leading to a deceleration in key consumer sectors 
(agro-chemicals, pharmaceuticals, dyes & pigments). 
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Analyst Certification 
The views expressed in this Research Report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the 
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the research analyst(s) 
in this report. The research analysts are bound by stringent internal regulations and also legal and statutory requirements of the Securities and Exchange Board of 
India (hereinafter “SEBI”) and the analysts’ compensation are completely delinked from all the other companies and/or entities of Anand Rathi, and have no bearing 
whatsoever on any recommendation that they have given in the Research Report. 
 
Important Disclosures on subject companies 
Rating and Target Price History (as of 31 January 2021) 

 

 Date Rating 
TP  

(Rs) 
Share 

Price (Rs) 
1 02-Nov-18 Buy  4,000   3,325  
2 26-Jul-19 Buy  4,200   3,651  
3 29-Oct-19 Hold  4,500   4,268  
4 28-Jan-20 Hold  5,550   4,896  
5 25-Oct-20 Buy  7,500   6,118  
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Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps (>US$1bn) and Mid/Small Caps (<US$1bn) as described 
in the Ratings Table below:  

Ratings Guide (12 months) 
    Buy   Hold   Sell 
Large Caps (>US$1bn)   >15%   5-15%   <5% 
Mid/Small Caps (<US$1bn)  >25%   5-25%   <5% 
 
Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014 
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Broking, Depository Participant and Mutual Fund distributor.  

The research analysts, strategists, or research associates principally responsible for the preparation of Anand Rathi research have received compensation based 
upon various factors, including quality of research, investor client feedback, stock picking, competitive factors and firm revenues. 

General Disclaimer: This Research Report (hereinafter called “Report”) is meant solely for use by the recipient and is not for circulation. This Report does not 
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The 
recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of 
purchase or sale of any security, derivatives or any other security through ARSSBL nor any solicitation or offering of any investment /trading opportunity on behalf of 
the issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for the 
readers.  No action is solicited based upon the information provided herein. Recipients of this Report should rely on information/data arising out of their own 
investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades or 
making any investments. This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by 
ARSSBL to be reliable. ARSSBL or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, 
adequacy and reliability of such information / opinions / views. While due care has been taken to ensure that the disclosures and opinions given are fair and 
reasonable, none of the directors, employees, affiliates or representatives of ARSSBL shall be liable for any direct, indirect, special, incidental, consequential, punitive 
or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this Report. The price and value of 
the investments referred to in this Report and the income from them may go down as well as up, and investors may realize losses on any investments. Past 
performance is not a guide for future performance. ARSSBL does not provide tax advice to its clients, and all investors are strongly advised to consult with their tax 
advisers regarding taxation aspects of any potential investment. 

Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views 
expressed in this Report. Research Report may differ between ARSSBL’s RAs and/ or ARSSBL’s associate companies on account of differences in research 
methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold ARSSBL, its 
employees and associates responsible for any losses, damages of any type whatsoever. 
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ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies) mentioned 
herein or (b) be engaged in any other transaction involving such investments/ securities of company (ies) discussed herein or act as advisor or lender / borrower to such 
company (ies) these and other activities of ARSSBL and its associates or employees may not be construed as potential conflict of interest with respect to any recommendation 
and related information and opinions. Without limiting any of the foregoing, in no event shall ARSSBL and its associates or employees or any third party involved in, or related 
to computing or compiling the information have any liability for any damages of any kind. 

Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i.e. www.rathionline.com 

Disclaimers in respect of jurisdiction: This report is not directed to, 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 or regulation or which would subject ARSSBL to 
any registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by ARSSBL in any jurisdiction (other than India), where any action for 
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with all applicable laws and regulations of such country or jurisdiction. ARSSBL requires such recipient to inform himself about and to observe any restrictions at his own 
expense, without any liability to ARSSBL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in India.  
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