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| Shareholding pattern 
 Jun-22 Mar-22 Dec-21 Sep-21 

Promoter* 65.6 65.6 65.6 65.5 

FIIs 6.7 6.4 6.1 5.9 

DIIs 19.8 16.6 16.7 15.8 

Public/others 7.7 11.4 11.6 12.8 

Source: BSE, *9.9% of shares held pledged 

 
| Price Performance (%)* 

YE Mar (R) 1M 3M 6M 
12
M 

Nifty 500 3.2 3.6 14.1 3.5 

Shoppers Stop -12.8 10.1 43.0 97.5 
As on 13 December 2022 Source: Ace Equity, EISEC Research 
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| Market Data  

Bloomberg:  SHOP:IN 

52-week H/L (Rs):  819 / 301 

Mcap (Rs bn/USD bn):   75/0.9 

Shares outstanding (mn): 109 
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Shoppers Stop Ltd. (SS) 
Brilliant turnaround; Initiate with HOLD 
 

SS has been a pioneer in Indian retailing since 1991 and has been able to make a mark 
in the highly competitive retailing market. it is the seventh largest among all listed 
retail plays and has 266 stores spread over 48 cities. SS has been in losses for the past 
3 years primarily because of COVID restrictions however It has seen a strong revival in 
its financials in FY23 – in 1HFY23 sales are up 131% yoy, EBITDA margin is up 1560bps 
yoy and PAT has gone to a profit from a loss yoy. 
  
The winner which SS identified early is Beauty. Beauty is now 15% of sales. While 
nurturing its association with big brands, SS has setup its own private label, Arcelia. It 
is now, also setting up SS Beauty stores which sell all its Beauty assortment. 
 
Further, SS used the COVID pandemic to restructure its terms with its suppliers and 
also rationalise its manpower. It has mostly been a free cash generating company since 
it sold Hypercity. We assign a HOLD rating with target price of Rs654 per share with a 
target P/E of 30X on FY24 earnings. 
 
Investment Rationale 

1. SS has constantly tweaked its strategy: For example, it i) exited loss making 
businesses i.e., Hypercity and Crossword ii) sharpened its pricing and 
assortment iii) entered the fast-growing Tier II and Tier III towns.  

2. SS has invested behind the turnaround: Even before COVID, SS invested behind 
its strategic pillars of growth i.e., Beauty, Private Brands and Omni Channel. 
These investments are paying off now. These are discussed below: 

o Beauty – i) SS now has a private brand, Arcelia. SS has started Arcelia stores 
to draw customers. Arcelia stores are chic and upmarket. ii) It is also setting 
up SS Beauty stores which retail all brands sold by SS. iii) it is increasing the 
brands with whom it has a relationship for retailing their products. 

o Private labels – these are currently 15% of sales, but are important because 
SS private labels are exclusive to SS. SS has invested behind getting its 
assortment and pricing right.  

o SAP & other software – SS has invested Rs 600mn in its SAP implementation. 
This helps SS in increasing the freshness of its merchandise by better control 
of its supply chain. It also helps SS understand its customer preferences.  

o Online – Since online is a fast-growing sales stream, SS is focusing on growing 
its omni channel, which assists in online sales.  

 
3. Valuations are high: SS trades at a FY24E P/E of 31.6x. 

 
Key Risks 

• India’s retail sector slows down. 

• Several trends which SS has invested behind like Beauty and online retail do not show 

the anticipated growth. 

 

Y/E Mar (Rsmn) Revenue YoY (%) EBITDA EBITDA (%) Adj PAT YoY (%) Fully DEPS RoCE (%) P/E (x) EV/EBITDA (x) 

FY20 34,639 -3.2% 5,515 15.9% -1,322 NA -15.0 6.2% -45.9 11.3 

FY21 17,589 -49.2% 540 3.1% -2,672 -102% -30.4 6.2% -22.7 141.4 

FY22 26,275 49.4% 3,780 14.4% -724 73% -8.2 3.8% -83.9 20.4 

FY23E 33,451 27.3% 4,930 14.7% 1,110 NA 12.6 11.3% 54.7 15.4 

FY24E 37,411 11.8% 5,681 15.2% 1,919 73% 21.8 15.7% 31.6 13.2 

   Source: Company, EISEC Research Estimates 
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Shoppers Stop   

SS is a mid to premium market retailer, with a product offering ranging from apparel, 

footwear, accessories, jewelry, grooming and beauty products to luggage.  

 
Background 
SS was started in October 1991 by the K Raheja group. Today, it has 266 stores, of which 91 
are department stores, 139 are beauty stores, 11 are Home Stop stores and 25 airport stores. 
The stores are across 48 cities and have a carpet area of 3.8 mn sq ft.  
 
77% of SS sales come from its loyal customers, for whom it has formed a loyalty club called 
First Citizen. SS runs special sales and discount schemes for its First Citizen customers. There 
were 9.2mn First Citizen customers as at Q2FY23 end. This figure is up from 7.8mn First 
Citizen customers as at Q1FY22 end, a growth of 18% over 5 quarters. 

 

Promoter 
The promoter of SS is K. Raheja Corp and other companies owned by the Raheja family of 
Neel Chandru Raheja and Ravi Chandru Raheja. It is amongst India's biggest hospitality and 
real estate players. 

 
SS has turned around  
This is visible from the following charts: 

• Sales growth is strong 
 
Figure 1: Sales Growth 

 
Source : Company, EISEC Research 
 

• Gross margins are improving 
 
Figure 2 : Gross Margins 

  
Source : Company, EISEC Research 
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• Footfalls (the number of customers visiting SS stores) are improving – These had 
dipped quite significantly, but are now on the recovery path – in Q2FY23, footfall 
was 25 mn, flat yoy. 
 
Figure 3: Footfalls 

  
Source : Company, EISEC Research 

 
• Average transaction value or the amount a customer spends per billing (ATV) is 

holding up – ATV has been going up for SS. For example, in Q2FY23, its ATV was Rs 
4069, up 8% yoy.  
 
Figure 4: Average Transaction Value 

  Source : Company, EISEC Research 
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SS has reinvented its strategy till it hit the right spot  
Over the last 5 years, SS has been aggressive in trying to bring the business back on track. 
The changes have been highlighted below: 
 
Sold loss making businesses 

1. Sold Hypercity to Future Retail in 2017. Hypercity was a big drag on SS’s financials. 
2. Sold Crossword in 2021 to Agarwal Book House. Though small, Crossword too was 

making losses. 

 
Has changed strategy to enter the Tier 2 & 3 towns, which are seeing fast growth, from earlier 
focusing on the Tier 1 towns 

1. SS has developed a strategy for Tier 2, Tier 3. 
 
Is focusing on Beauty, a fast-growing segment 

1. Has set up a Beauty personal product brand, Arcelia. 
2. Is setting up SS Beauty stores – stores that sell only Beauty products. 
3. Is increasing its association with more international and Indian brands so that it 

becomes a preferred destination for beauty shopping. 
 
Changed its offering and pricing in personal products several times till it hit the right spot 
 
Has made investments 

1. Has invested in SAP and other software to be able to better track online customer 
preferences. This has helped it to improve its offerings even for the physical stores.  

 

What SS has done to differentiate itself 
To differentiate itself and grow business in a fragmented industry, SS has focussed 
on:  

1. Its supply chain, so that it can offer fresher products. 
2. Has set up a design studio, so that it can get current fashions quickly to the 

customer. 
3. Has got personal assistants in place to assist shoppers. 
4. Is promoting its First Citizen customers (contribute 77% of sales). 

 
Growth plans 
For FY23, SS plans to open 12 department stores and 15 beauty stores. Besides, 

1. Capex will be funded through internal resources. 
2. Some of the capex is also shared by the landlord. The quantum shared by the 

landlord varies quite significantly between different properties and different 
locations. There are instances where the entire capex is borne by the landlord or 
the developer. 

3. The size of department stores is coming down from 40,000sqft to 25-30,000sqft.  
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About Shoppers Stop 
Shareholding 
The details of the shareholding are indicated in the following table:  

 

Particulars               % Holding 

Promoter Group 65.6 

Mutual Funds / UTI  19.8  

Financial Institutions / Banks  0.0  

Insurance Companies  0.0  

Alternate Investment Funds  0.0  

Foreign Portfolio investors  6.7  

Public 7.9 

Total Shareholding 100.00 

Source: Ace Equity, EISEC Research 

 
 
Board of Directors 

Name Designation Profile 

B.S. Nagesh 
Customer Care 
Associate, Chairman and 
Non-Executive Direct 

He has been involved with Shoppers Stop and its group companies since its inception in 
1991, as the first employee. As part of his personal philosophy of ‘Learn, Earn and 
Return’, he stepped out of the day-to-day roles of the business as Managing Director of 
the Company in 2009. 

Manish Chokhani 
Independent and Non-
Executive Director 

A Chartered Accountant and an MBA from London Business School, Manish is one of 
India’s most respected financial experts and investors. He was the CEO of Enam 
Securities, India’s leading investment bank. 

Ravi C. Raheja Non-Executive Director 

An alumnus of the London Business School, Ravi has 27+ years of comprehensive 
experience across real estate, retail and hospitality. At the helm of the most significant 
growth strategies, Ravi is actively involved in charting the future growth of K Raheja Corp 
and each of its businesses. 

Neel C. Raheja Non-Executive Director 

Neel Raheja began his odyssey with the family empire at the young age of 18. With a 
strong background in finance, a degree in Law from the Mumbai University, and an 
alumnus of the Harvard Business School, Boston, Massachusetts (OPM Program), Neel 
has extended the Company beyond the realms of real estate. Working his way to the 
top, he has earned his place at the helm of the Company, scaling it to new heights. 

Venu Nair  
Customer Care 
Associate, MD and CEO 

He is an International Retail Leader with 28 years of rich and varied experience in the 
Retail and Apparel Industry across South Asia and Europe. Prior to joining Shoppers Stop 
he was the CEO of Westside at Trent Limited. 

Deepak Ghasias  
Independent and Non-
Executive Director 

Deepak, a qualified Chartered Accountant, Cost Accountant and Company Secretary and 
an alumnus of the London Business School, leads strategy development, visioning and 
conceptualisation of breakthrough business models for Gencoval Group, in the field of 
healthcare and biotechnology.  

Christine Kasoulis 
Independent and Non-
Executive Director 

Christine Kasoulis is a successful Omni-channel retail director with 32 years of 
experience, primarily at the John Lewis Partnership, where she held the positions of 
Director for the Home Division, followed by Director for the Fashion and Beauty Division. 

Nirvik Singh  
Independent and Non-
Executive Director 

Nirvik brings to the Board his keen sense of marketing communications and 30+ years 
of experience in the industry. He is the Global COO & President International of Grey 
Group, a leading global marketing communications network — overseeing Europe, Latin 
America, Asia Pacific, Middle East and Africa. 

Robert Bready 
Independent and Non-
Executive Director 

Robert is a freelance retail expert with 28+ years of experience in fashion retail, both 
online and offline. He built his career across different functions in buying and 
merchandising while moving his way from mid-size family-owned River Island to blue-
chip multinational brand Arcadia Group 

Source: Company, EISEC Research 

 
 

 

Figure 5: Shareholding Pattern 
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Key management personnel 
Name  Designation 

Venu Nair  Managing Director and CEO 

Venkatesh Raja  Chief Human Resource Officer 

Karunakaran Mohan 
Sundaram 

 Chief Financial Officer 

Devdas Nair  Chief Supply Chain Office 

Sreekanth Chetlur  Chief E-commerce Officer 

Neeraj Nagpal  Chief Business Officer - Brands & Supply Chain 

Source: Company, EISEC Research 

 
 



  

 
 

 

Shoppers Stop Ltd. 8 
Initiating Coverage 

Why invest in Shoppers Stop? 
 

The investment arguments in SS’ favour are the following: 
1. SS has been able to develop brand ‘Shoppers Stop’ which is perceived as a mid to premium 

brand. 
2. SS has been able to restructure itself by selling loss making businesses, which it was not able 

to turn around, namely Hypercity and Crossword. 
3. SS used the opportunity of COVID to restructure its costs and has managed to turn to profits. 
4. There are strong industry tailwinds. SS has been able to identify them and has made a success 

of them 
a. Case in point being the Beauty business. 
b. There is strong growth that is visible in Tier2 & Tier3. SS has reworked its strategy to enter 

these cities. 
5. Given the trend towards premiumisation, there is strong case for SS’ margins to improve over 

time. 
 

To sum up, SS comes across as a dynamic organisation which embraces emerging trends, is 
not averse to restructuring. SS is an organisation that is constantly thinking how to better 
itself. 
 
The only reason SS is not a Buy in our recommendation is its valuation – it is trading at a P/E 
of 31.6xFY24 and so looks fully priced. 
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Peer Comparison 
The entire retailing sector has gone through a difficult time in the past 3 years because of 
COVID. These 2 years have been used by all to restructure their operations specially the 
terms of trade with their supplier. Also restructured are lease agreements.  
 
Going forward, there are some tailwinds for the sector : 

1. Shift from the unorganized to the organized sector expected to continue. 
2. Consumer preference shifting towards mid to premium apparel, accessories, watches etc. 
3. There is a jump in demand for stylish footwear – retailers have tied up with suppliers of such 

footwear to cater to this demand. 
4. Consumer preference in Beauty shifting towards mid to premium brands giving retailers a 

chance to sell merchandise of global brands as well as develop in-house brands.  
5. Across the sector, companies are trying to reinvent themselves to cater to the changing 

customer preferences. 
6. We believe that as sales pick up, the benefits will flow to the bottomline as costs have been 

restructured.  
 
 

Company Name 
Net Sales (Rs. Mn.) EBITDA (Rs. Mn.) PAT (Rs. Mn.) EBITDA Margin % PAT Margin % 

FY20 FY21 FY22 FY20 FY21 FY22 FY20 FY21 FY22 FY20 FY21 FY22 FY20 FY21 FY22 

Shoppers Stop 34,639 17,589 26,275 5,515 540 3,780 -1,322 -2,672 -724 15.9% 3.1% 14.4% -3.82% -15.19% -2.75% 

Aditya Birla Fashion & Retail 98,375 61,128 94,044 12,566 5,822 11,384 1,630 6,725 -1,087 38.70% 37.70% 44.20% 1.7% 11.0% -1.2% 

Source: Ace Equity, EISEC Research 
 

Company Name 

  CAGR FY17-22 ROE (%) RoCE (%) Dividend Payout  

Mcap  
Rs mn 

Revenue EBITDA PAT FY20 FY21 FY22 FY20 FY21 FY22 FY20 FY21 FY22    

Shoppers Stop       71,316  -11.8% 16.7% 43.4% NA NA NA 6.2% NA 3.8% 0.0% 0.0% 0.0%    

Aditya Birla Fashion & Retail    2,92,846  3.5% 18.5% NA -11.9% -35.3% -3.0% 13.1% 6.6% 6.7% 0.0% 0.0% 0.0%    

Source: Ace Equity, EISEC Research 
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Valuation 
The Shoppers Stop brand is a well-known and respected brand. Shoppers Stop has been able 
to understand customer demand and cater to it. For example: 

1. It now services the Tier 2& Tier 3 towns much more than in the past. Tier 2& Tier3 
towns are seeing faster growth than Tier 1 towns. 

2. It is tying up with brands in the Beauty segment to cater to demand. 
3. It has changed its assortment as per need.  

 
Yet, Shoppers Stop has demonstrated performance that it not steady. For this 
reason, we attribute a FY24 P/E of 30. 
 
Shoppers Stop is currently trading at P/E of 31.6x on FY24 basis. We value the stock based 
on P/E methodology and assign multiple of 30x (2-year forward) on FY24E PAT of Rs2,555mn 
to arrive at a target price of Rs 654 per share, which is potential downside of ~5.0% from 
current market price and recommend “HOLD” on the stock. 
 
 

 
 
 

 Figure 9: 2-year forward P/E chart 

 

 
 Source: Ace Equity, Company, EIS Research 
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Financials Consolidated 

Income Statement FY20 FY21 FY22 FY23E FY24E 

YE March (Rs mn)      

 Revenues 34,639 17,589 26,275 33,451 37,411 

 % Growth  -3.2% -49.2% 49.4% 27.3% 11.8% 

 Operating Expenses     20,065       10,763       15,060       19,167      21,324  

 % of sales 57.9% 61.2% 57.3% 57.3% 57.0% 

 Personnel         3,346         2,651         2,725         2,998         3,298  

 % of sales 9.7% 15.1% 10.4% 9.0% 8.8% 

Other expenses        5,052        3,635        4,709         6,356         7,108  

 % of sales 14.6% 20.7% 17.9% 19.0% 19.0% 

 EBITDA      5,515            540         3,780         4,930        5,681  

 EBITDA Margin (%) 15.9% 3.1% 14.4% 14.7% 15.2% 

 Other Income 342 2143 590 753 299 

 Depreciation & Amortization         4,503       3,922         3,548         3,218         2,445  

Extraordinary Items         -643                 -                    -                   -                   -    

 EBIT           712  
       -

1,240  
          822        2,465        3,535  

 Finance cost        1,973         2,230        2,066            986            977  

 PBT     (1,261)    (3,469)     (1,244)        1,480        2,559  

 Tax-Total  704 -797 -520 370 640 

 Reported PAT        -1,965        -2,672          -724         1,110        1,919  

 Minority Interest  0 0 0 0 0 

 Adjusted PAT  -1,322 -2,672 -724 1,110 1,919 

 PAT Margin -5.7% -15.2% -2.8% 3.3% 5.1% 

Source: Company, EISEC Research Estimates 

 
Key Ratios FY20 FY21 FY22 FY23E FY24E 

YE March      

Growth Ratios (%)      

Net Sales -3.2% -49.2% 49.4% 27.3% 11.8% 

EBITDA  124.5% -90.2% 600.2% 30.4% 15.2% 

Adjusted Net Profit NA -102.1% 72.9% NA 72.9% 

Margin Ratio (%)           

EBITDA Margin 15.9% 3.1% 14.4% 14.7% 15.2% 

PBT margins -3.6% -19.7% -4.7% 4.4% 6.8% 

PAT Margin -3.8% -15.2% -2.8% 3.3% 5.1% 

Return Ratios           

ROCE 6.2% NA 3.8% 11.3% 15.7% 

ROIC 6.8% NA 1.1% 8.0% 14.7% 

Turnover  Ratios (days)           

Gross Block Turnover (x) 1.5 0.8 1.2 1.5 1.6 

Inventory 131 178 140 110 105 

Debtors 16.0 6.4 4.4 16.0 10.0 

Creditors 160 239 200 200 120 

Cash Conversion Cycle -13.7 -55.1 -56.0 -74.0 -5.0 

Solvency ratio (x)           

Net Debt-Equity 2.2 0.7 2.4 0.2 -0.1 

Gross Debt/EBITDA 2.3 1.1 2.8 0.4 0.1 

Current ratio 0.9 0.9 0.8 0.8 0.9 

Per share (Rs.)           

Basic EPS (reported) -15.0 -30.4 -8.2 12.6 21.8 

BV 7.8 13.9 8.6 21.2 43.1 

CEPS 28.9 14.2 32.1 49.2 49.6 

DPS  1.5 0.0 0.0 0.0 0.0 

Dividend Payout (%) -6.7% 0.0% 0.0% 0.0% 0.0% 

Valuation           

P/E -45.6 -22.6 -83.4 54.4 31.4 

P/BV 87.5 49.4 79.5 32.3 15.9 

EV/EBITDA 11.2 140.6 20.3 15.3 13.2 

Dividend Yield (%) 0.0 0.0 0.0 0.0 0.0 

Source: Company, EISEC Research Estimates 
 
 

Balance Sheet FY20 FY21 FY22 FY23E FY24E 

YE March (Rs mn)      

Capital  440 547 548 548 548 

Reserves & Surplus 249 673 212 1,321 3,240 

Shareholders’ Funds 689 1,220 759 1,869 3,788 

Minority Interest 0 0 0 0 0 

Total Loan Funds     1,554         1,288        2,159             788            488  

Lease liability 20,771       19,198       18,995       18,995       18,995  

Total Liabilities 23,021 21,712 21,913 21,659 23,278 

Gross Block 9,540 2,707 3,722 4,222 4,922 

Accumulated Dep. 4,476 445 545 663 801 

Net Block 5,064      2,262         3,177        3,559         4,121  

Intangible assets 863 825 684 800 800 

Capital WIP 102 29 140 100 100 

Right of use assets  13,422       12,165       12,764       12,764       12,764  

Total fixed assets 19,349      17,208       17,233       15,632       14,687  

Investments   1,905         1,278         1,460         1,460         1,460  

Other non-current assets     4,248         5,080         5,502         9,032         7,856  

Total non-current Assets     6,255         6,387         7,102       10,591         9,416  

Inventories   12,392         8,561       10,075       10,081       10,762  

Short term loans & advances 977 568 130 1004 748 

Sundry Debtors     1,522             308             315         1,466         1,025  

Cash & Bank Balances 43 421 328 349 701 

Other current Assets         169         2,294         2,642        2,600            169  

Total Current Assets 15,103 12,153 13,490 15,500 13,405 

Sundry Creditors   15,218       11,525      14,418       18,329       12,300  

Other current liabilities     2,357         2,447         1,409        1,650         1,845  

Provisions 111 63 86 86 86 

Total Current Liabilities  17,686     14,035       15,913      20,064       14,230  

Net Current Assets -2,583 -1,883 -2,423 -4,564 -825 

Total Assets 23,021 21,712 21,912 21,659 23,278 

Source: Company, EISEC Research Estimates 

 
Cash Flow FY20 FY21 FY22 FY23E FY24E 

YE March (Rs mn)      

Operating profit before WC 
changes 

            
5,215  

            
2,683  

            
4,370  

            
5,683  

            
5,980  

Changes in working capital            834           (322)             446          2,163       (3,388) 

Cash flow from operations        5,345         3,158          5,337          7,476          1,953  

Capex      (1,220)             118             159      (1,460)      (1,500) 

Long term advances            (83)         (859)         1,615        (2,970)            392  

Other non-current assets      (2,153)               27        (2,037)          (560)            784  

Others      (1,807)          (304)       (3,790)         (110)                 -    

Cash flow from 
investments 

    (4,584)         (391)       (4,236)       (5,099)         (325) 

Cash flow from financing        (893)      (2,389)       (1,195)      (2,356) 
      

(1,277) 

Net change in cash       (131)            378             (94)               21             352  

Source: Company, EISEC Research Estimates 
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decision. The user assumes the entire risk of any use made of this information. Though disseminated to clients simultaneously, not all clients 
may receive the reports at the same time. EISEC will not treat recipients as clients by virtue of their receiving this report.  
 
The reports include projections, forecasts and other predictive statements which represent EISEC’s assumptions and expectations in the light 
of currently available information. These projections and forecasts are based on industry trends, circumstances and factors which involve 
risks, variables and uncertainties. The actual performance of the companies represented in the report may vary from those projected. The 
projections and forecasts described in this report should be evaluated keeping in mind the fact that these- 
 
• are based on estimates and assumptions  
• are subject to significant uncertainties and contingencies  
• will vary from actual results and such variations may increase over a period of time  
• are not scientifically proven to guarantee certain intended results  
• are not published as a warranty and do not carry any evidentiary value.  
• are not based on certain generally accepted accounting principles  
• are not to be relied on in contractual, legal or tax advice. 
 
Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change 
without notice. Reports based on technical analysis is focused on studying charts of a stock's price movement and trading volume, as opposed 
to focusing on a company's fundamentals and as such, may not match with a report on a company's fundamentals.  
 
Though we review the research reports for any untrue statements of material facts or any false or misleading information, , we do not 
represent that it is accurate or complete and it should not be relied on in connection with a commitment or contract whatsoever. Because 
of the possibility of human, technical or mechanical error by our sources of transmission of Reports/Data, we do not guarantee the accuracy, 
adequacy, completeness or availability of any information and are not to be held responsible for any errors or omissions or for the results 
obtained from the use of such information. EISEC and/or its Affiliates and its officers, directors and employees including the analysts/authors 
shall not be in any way responsible for any indirect, special or consequential damages that may arise to any person from any inadvertent 
error in the information contained in the reports nor do they take guarantee or assume liability for any omissions of the information 
contained therein. Information contained therein cannot be the basis for any claim, demand or cause of action. These data, reports and 
information do not constitute scientific publication and do not carry any evidentiary value whatsoever.  
 
The reports are not for public distribution. Reproduction or dissemination, directly or indirectly, of research data and reports of EISEC in any 
form is prohibited except with the written permission of EISEC. Persons into whose possession the reports may come are required to observe 
these restrictions. Opinions expressed therein are our current opinion as of the date appearing on the report only. Data may be subject to 
update and correction without notice. While we endeavour to update on a reasonable basis the information discussed in the reports, there 
may be regulatory, compliance, or other reasons that prevent us from doing so.  
 
The reports do not take into account the particular investment objectives, financial situations, risk profile or needs of individual clients. The 
user assumes the entire risk of any use made of this information. Each recipient of the reports should make such investigation as deemed 
necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in such reports (including the 
merits and risks involved).  
 
Certain transactions - futures, options and other derivatives as well as non-investment grade securities - involve substantial risks and are not 
suitable for all investors. Investors may lose his/her entire investment under certain market conditions. Before acting on any advice or 
recommendation in this material, investors should consider whether it is suitable for their particular circumstances and, if necessary, seek 
professional advice. The price and value of investments referred to in research reports and the income from them may fluctuate. Transaction 
costs may be significant in option strategies calling for multiple purchase and sales of options. Foreign currencies denominated securities are 
subject to fluctuations in exchange rates that could have an adverse effect on the value or price of or income derived from the investment. 
Investors in securities such as ADRs, the value of which are influenced by foreign currencies effectively assume currency risk.  
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The recommendations in the reports are based on 12 month horizon, unless otherwise specified. The investment ratings are on absolute 
positive/negative return basis. It is possible that due to volatile price fluctuation in the near to medium term, there could be a temporary 
mismatch to rating. For reasons of valuations/return/lack of clarity/event we may revisit rating at appropriate time. The stocks always carry 
the risk of being upgraded to buy or downgraded to a hold, reduce or sell. The opinions expressed in the reports are subject to change but 
we have no obligation to tell our clients when our opinions or recommendations change. The reports are non-inclusive and do not consider 
all the information that the recipients may consider material to investments. The reports are issued by EISEC without any 
liability/undertaking/commitment on the part of itself or any of its entities.  
 
Recipients of the research reports should assume that entities of EISEC may receive commission, brokerage, fees or other compensation 
from the company or companies that are the subject of the reports. We and our affiliates, officers, directors, and employees, including 
persons involved in the preparation or issuance of reports/data/material, may, from time to time have 'long' or 'short' positions in, act as 
principal in, and buy or sell the securities thereof of companies mentioned therein or be engaged in any other transaction involving such 
securities and earn brokerage or other compensation or act as market maker in the financial instruments of the company/ies discussed 
therein or act as advisor or lender/borrower to such company/ies or have other potential conflicts of interests with respect to any 
recommendation and related information and opinions. 
 
We further undertake that-  

• No disciplinary action has been taken against the research analyst or EISEC by any authority in connection with their respective business 
activity.  

• EISEC, Research analysts, persons reporting to research analysts and their relatives may have financial interests and material conflict of 
interest in the subject company.  

• EISEC, Research analysts, persons reporting to research analysts and their relatives may have actual/beneficial ownership of 1% or more 
in the subject company’s securities, at the month immediately preceding the date of publication of this research report.  

Past performance is not a guide for future performance, future returns are not guaranteed and investors may suffer losses which may exceed 
their original capital.  
The securities described herein may not be eligible for sale in all jurisdictions or to all categories of investors. The countries in which the 
companies mentioned in this report are organized may have restrictions on investments, voting rights or dealings in securities by nationals 
of other countries. Distributing/taking/sending/dispatching/transmitting this document in certain foreign jurisdictions may be restricted by 
law, and persons into whose possession this document comes should inform themselves about, and observe any such restrictions. Failure to 
comply with this restriction may constitute a violation of any foreign jurisdiction laws.  
The user should consult their own advisors to determine the merits and risks of investment and also read the Risk Disclosure Documents for 
Capital Markets and Derivative Segments as prescribed by Securities and Exchange Board of India before investing in the Indian Markets.  
Shoppers Stop 

 
Source: ACE Equity, EISEC Research 

Analyst holding in stock: NO  

Key to EISEC Investment Rankings  
Buy: Upside by>15%, Accumulate: Upside by 5%to 15%, Hold: Downside/Upside by -5% to +5%, Reduce: Downside by 5% to 15%, Sell: 
Downside by>15%  

East India Securities Ltd. (http://www.eisec.com/)  
Office: - 201, Garnet Palladium, Pandit Motilal Nehru Marg, Panch Bawadi, Behind Express Zone, Malad East, Mumbai – 400097 

 
Disclosure of Interest Statement 

1 
Business activities of East India Securities 
Ltd (EISEC) 

East India Securities Ltd (hereinafter referred to as “EISEC”) is a registered member of 
NSE (All Segments), MCX-SX (Currency Derivatives Segment) and BSE (All segments), 
Depository Participant of NSDL & CDSL. 
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2 Details of Disciplinary History of EISEC 
EISEC has not been debarred/ suspended by SEBI or any other regulatory authority from 
accessing or dealing in securities market on behalf of clients. 

3 Registration status of EISEC: EISEC is registered with SEBI as a Research Analyst (SEBI Registration No INH300003231) 

  CDSL Ltd. 

4 Whether Research analyst’s or relatives’ have any financial interest in the subject company and nature of such 
financial interest 

No 

5 Whether Research analyst or relatives have actual / beneficial ownership of 1% or more in securities of the subject 
company at the end of the month immediately preceding the date of publication of the document. 

No 

6 Whether the research analyst or his relatives has any other material conflict of interest No 

7 Whether research analyst has received any compensation from the subject company in the past 12 months and 
nature of products / services for which such compensation is received 

No 

8 Whether the Research Analyst has received any compensation or any other benefits from the subject company or 
third party in connection with the research report 

No 

9 Whether Research Analysts has served as an officer, director or employee of the subject company No 

10 Whether the Research Analyst has been engaged in market making activity of the subject company. No 

11 
Whether it or its associates have managed or co-managed public offering of securities for the subject company in 
the past twelve months; 

No 

12 
Whether it or its associates have received any compensation for investment banking or merchant banking or 
brokerage services from the subject company in the past twelve months; 

No 

13 
Whether it or its associates have received any compensation for products or services other than investment 
banking or merchant banking or brokerage services from the subject company in the past twelve months; 

No 

 
Member (NSE and BSE) 

 
Single SEBI Regn No.: INZ000190836 

 
Research Analyst 

SEBI Registration No. INH300003231 
 

Website: www.eisec.com  
Investor Grievance Email ID: mail@eisec.com 

 
Compliance Officer Details:  

Sumeet Kejriwal 033-40205901; Email ID:  sumeetk@eisec.com 
 

East India Securities Ltd. (CIN: U67120WB1995PLC072026) 
Registered Office Address 

DA-14 Saltlake City, Sector-1,   
Kolkata – 700064. 

Corporate Office & Correspondence Address 
201, Garnet Palladium, Pandit Motilal Nehru Marg, Panch Bawadi, 

Behind Express Zone, Malad East, Mumbai – 400097  
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