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Rating: Buy 

Target Price: Rs.7,222 

Share Price: Rs.5,623 
 

Key data CRS IN / CERA.BO 

52-week high / low Rs.6,077 / 3,502 

Sensex / Nifty 60842 / 17854 

3-m average volume  $1.7m 

Market cap  Rs.74bn / $898.3m 

Shares outstanding  13m 

 
Shareholding pattern (%) Dec’22 Sep’22 Jun’22 

Promoters 54.5 54.5 54.5 

   - of which, Pledged - - - 

Free float 45.5 45.5 45.5 

    - Foreign institutions 17.5 17.9 18.3 

    - Domestic institutions 9.4 9.7 10.6 

    - Public  18.6 17.9 16.6 

 

Key financials (YE Mar) FY21 FY22 FY23e FY24e FY25e 

Sales (Rs m)  12,017 14,418 17,576 19,796 23,425 

Net profit (Rs m)  1,013 1,551 2,048 2,351 2,846 

EPS (Rs)  77.9 119.3 157.5 180.8 218.9 

PE (x) 50.1 47.2 35.7 31.1 25.7 

EV / EBITDA (x) 30.6 30.6 23.9 20.6 16.8 

PBV (x) 5.8 7.3 6.1 5.2 4.4 

RoE (%)  12.3 16.5 18.6 18.1 18.5 

RoCE (%)  9.8 13.8 15.9 15.6 16.1 

Dividend yield (%) 0.3 0.6 0.3 0.3 0.3 

Net gearing (x)  -0.6 -0.5 -0.5 -0.5 -0.5 

Source: Company, Anand Rathi Research 

 

Change in Estimates Target Reco  

3 February 2022 

Cera Sanitaryware 

Highest quarterly revenue; retaining a Buy 

With its highest quarterly revenue and good operating margins, Cera 
Sanitaryware’s strong performance in Q3 continues. While it continues 
to operate at 100%, it continues to gain market share. The ongoing 
expansions are on track and the B/S is robust with healthy cash 
generation. The higher retail share, high SKU-addition focus, price 
rationalisation, etc., are key positives. We retain our Buy rating, with a 
higher TP of Rs7,222 (earlier Rs6,820), at a PE of 33x FY25e. 
 
Highest quarterly revenue. Consistent efforts in improving efficiency, 
product development, higher B2C-sales focus, etc., helped revenue grow to 
its highest of Rs4.6bn, up 17.8% y/y. Utilisation continues at a high 105% 
(sanitaryware) and 115% (faucets). EBITDA expanded 19.3% y/y to Rs729m 
with a ~16% EBITDA margin on softening costs and low-priced gas. With a 
leading position in sanitaryware and second in faucets, Cera continues to gain 
market share while peers are struggling due to high manufacturing costs, huge 
Chinese imports, and a commoditised business. 
 
Expansion update. De-bottlenecking led to faucet capacity rising to 300,000 a 
month in Q1 FY23. Capacity expansion of 100,000 faucets a month would be 
complete by FY24. Land due-diligence for the sanitaryware expansion, and gas 
& water approvals are ongoing, expected to be complete in 6-9 months. Capex 
would be via internal accruals (faucets ~Rs690m, sanitaryware ~Rs1.29bn).  

Business outlook, Valuation. The guidance of higher utilisation, doubling 
revenue every 3.5 years and expanding the EBITDA margin 50-75bps 
annually were retained. Having a Just-in-Time purchase system with dealers, 
inventory days rose to targeted levels of 80-90 days. The B/S continue to be 
firm where cash & equivalents increased to Rs5.97bn (Rs5.8bn in Mar’22). 
We expect 18%/20% revenue/EBITDA CAGRs over FY22-25. We retain a 
Buy, with a TP of Rs7,222, at 33x FY25e PE. Risks: Slowdown in demand; 
higher input costs 

 

Relative price performance 

 

Source: Bloomberg 
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Estimates revision (%) FY23e FY24e FY25e 

Revenue 3.4 0.6 0.6 

EBITDA 6.1 3.9 4.3 

PAT 8.0 5.4 6.6 
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Quick Glance – Financials and Valuations

Fig 1 – Income statement (Rs m) 

Year-end: Mar FY21 FY22 FY23e FY24e FY25e 

Net revenues  12,017 14,418 17,576 19,796 23,425 

    Growth (%)  -0.6 20.0 21.9 12.6 18.3 

Direct costs  6,473 6,810 8,200 9,348 11,327 

SG&A  4,044 5,395 6,562 7,219 8,232 

EBITDA  1,500 2,212 2,814 3,229 3,867 

    EBITDA margins (%)  12.5 15.3 16.0 16.3 16.5 

- Depreciation  332 304 308 354 388 

Other income  218 228 281 317 375 

Interest expenses  43 46 50 50 50 

PBT  1,342 2,090 2,737 3,142 3,804 

    Effective tax rate (%)  25 27 25 25 25 

+ Associates / (Minorities)       
Net income  1,013 1,494 2,048 2,351 2,846 

Adjusted income  1,013 1,551 2,048 2,351 2,846 

WANS  13 13 13 13 13 

FDEPS (Rs / sh)  78 119 157 181 219 

    FDEPS growth (%)  -12.6 53.1 32.1 14.8 21.1 

      

 

Fig 3 – Cash-flow statement (Rs m) 

Year-end: Mar FY21 FY22 FY23e FY24e FY25e 

 PBT (ad. OI and interest) 1,167 1,908 2,506 2,875 3,479 

 + Non-cash items  332 304 308 354 388 

Oper. prof. before WC 1,500 2,212 2,814 3,229 3,867 

 - Incr. / (decr.) in WC  -1,382 892 1,446 414 676 

 Others incl. taxes  328 520 689 791 957 

 Operating cash-flow  2,554 800 679 2,025 2,233 

 - Capex (tang. + intang.)  127 212 250 1,190 750 

 Free cash-flow  2,427 588 429 835 1,483 

 Acquisitions       
 - Div.(incl. buyback & taxes)  169 455 195 195 195 

 + Equity raised  - - - - - 

 + Debt raised  -14 63 - - - 

 - Fin investments  2,507 542 - - - 

 - Misc. (CFI + CFF)  -346 -396 -231 -267 -325 

 Net cash-flow  82 50 465 907 1,613 

Source: Company, Anand Rathi Research  

 

Fig 5 – Price movement 

 
Source: Bloomberg 

Fig 2 – Balance sheet (Rs m) 

Year-end: Mar FY21 FY22 FY23e FY24e FY25e 

Share capital  65 65 65 65 65 

Net worth  8,744 10,057 11,911 14,067 16,718 

Debt  399 462 462 462 462 

Minority interest       
DTL / (Assets)  327 342 342 342 342 

Capital employed 9,470 10,862 12,715 14,871 17,523 

Net tangible assets  3,290 3,201 2,949 3,735 3,347 

Net intangible assets  8 5 5 5 5 

Goodwill  - - - - - 

CWIP (tang. & intang.)  6 6 200 250 1,000 

Investments (strategic)  790.9 402.0 402.0 402.0 402.0 

Investments (financial)  4,340 5,272 5,272 5,272 5,272 

Current assets (excl. cash)  4,297 5,242 7,801 8,786 10,397 

Cash 98 148 613 1,520 3,133 

Current liabilities  3,361 3,413 4,526 5,098 6,033 

Working capital  936 1,829 3,274 3,688 4,364 

Capital deployed  9,470 10,862 12,715 14,871 17,523 

Contingent liabilities  - - - - - 

 

Fig 4 – Ratio analysis 

Year-end: Mar FY21 FY22 FY23e FY24e FY25e 

 P/E (x)  50.1 47.2 35.7 31.1 25.7 

EV / EBITDA (x) 30.6 30.6 23.9 20.6 16.8 

 EV / Sales (x)  3.8 4.7 3.8 3.4 2.8 

 P/B (x)  5.8 7.3 6.1 5.2 4.4 

RoE (%)  12.3 16.5 18.6 18.1 18.5 

RoCE (%) - after tax  9.8 13.8 15.9 15.6 16.1 

 Fixed asset T/O (x)  2.3 2.7 3.3 3.3 3.6 

 DPS (Rs / sh)  13.0 35.0 15.0 15.0 15.0 

 Dividend yield (%)  0.3 0.6 0.3 0.3 0.3 

 Dividend payout (%) - incl. DDT  16.7 30.5 9.5 8.3 6.9 

 Net debt / equity (x)  -0.6 -0.5 -0.5 -0.5 -0.5 

 Receivables (days)  63 42 64 64 64 

 Inventory (days)  52 73 75 75 75 

 Payables (days)  98 84 90 90 90 

 CFO :PAT %  252.1 51.6 33.2 86.1 78.4 

Source: Company, Anand Rathi Research 

 

Fig 6 – Revenue-mix (FY22) 

 
Source: Company 
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  Company update 

Cera manufactures, markets and distributes sanitaryware and faucets, and 
trades in tiles and other bathroom products. 

Its extensive product range (high-end shower systems, steam cubicles and 
whirlpools, besides sanitaryware and faucets) has made it the primary choice 
of customers looking for stylish contemporary lifestyle products. Some of its 
innovations have become benchmarks, such as water-saving twin-flush WCs, 
four-litre-flush WCs and one-piece WCs. 

Advanced technology has been Cera’s forte. Its state-of-the-art manufacturing 
plant has the highest standards since its inception in 1980, emphasising 
sustainability. The Cera plant was the first to use natural gas, the purest fuel, 
which gives an extra sheen to products. The company plans to maintain its 
leading position in the industry, while satisfyingly addressing mounting 
demand. 

Its sanitaryware and faucet plants are located at Kadi district (Gujarat), and its 
wind-farms at six places in Gujarat, India. Its businesses and operations cover 
the country. 

Making a foray into a new arena, Cera launched an array of stylish wall and 
floor tiles. The range includes HD-digital wall tiles with matching floor tiles; 
digital glazed vitrified tiles and vitrified tiles with nano-technology. 

The sanitaryware division 

Its near 3m piece-a-year sanitaryware division brought ~54% to revenue in 
Q3 FY23, up 19% y/y on firm demand. Capacity utilisation was 105% despite 
15 days maintenance shutdown. In the Rs40bn sanitaryware sector, the top-
three manufacturers address ~50-60% of sanitaryware demand, with Cera 
enjoying ~22% of the formal (or regulated) market. 

The faucets division 

The faucets division brought 33% to revenue in Q3 FY23, rising ~12% y/y. 
Capacity utilisation was 115%. The Rs90bn segment is more fragmented: non-
regulated/regulated manufacturers hold 40%/60% shares. The company’s 
faucet plant capacity was expanded to 300,000 pieces a month by Jun’22 via 
more extensive use of production lines Technology upgrading has helped in 
both quality and productivity. Further the 100,000 piece a month capacity 
expansion is expected to be complete by FY24.  

The tiles division 

The tiles division brought ~12% to revenue in Q3 FY23, up 34% y/y. The 
company’s focus is to enhance the tile division’s margins up to the company 
level with more B2C sales. 
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Fig 7 – Quarterly trend 

 (Rs m) Q1 FY21  Q2 FY21  Q3 FY21  Q4 FY21   Q1FY22 Q2 FY22  Q3 FY22  Q4 FY22  Q1 FY23  Q2 FY23  Q3 FY23   % Y/Y  % Q/Q 

Sales  1,426 3,179 3,098 4,314 2,228 3,932 3,870 4,387 3,958 4,143 4,558 17.8 10.0 

EBITDA  66 405 397 631 198 579 611 824 612 660 729 19.3 10.3 

  EBITDA margins (%) 4.7 12.7 12.8 14.6 8.9 14.7 15.8 18.8 15.5 15.9 16.0 20bps 4bps 

Interest  10 9 10 14 10 10 10 15 9 13 13 29.5 1.8 

Depreciation  81 83 84 84 73 76 78 78 70 77 80 2.5 3.3 

Other income  69 39 85 25 58 70 42 59 -3 110 137 228.5 25.0 

PBT  44 351 389 558 173 562 565 733 530 680 773 36.8 13.6 

Tax  15 88 98 128 43 142 142 212 133 173 209 47.2 20.9 

Adj. PAT  29 263 291 430 129 421 423 578 396 507 564 33.3 11.2 

Source: Company, Anand Rathi Research 

 

Fig 8 – Revenue mix (Q3 FY23) 

 
Source: Company, Anand Rathi Research 

 

Fig 9 – Revenue growth (Q3 FY23) 

 
Source: Company, Anand Rathi Research 
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Fig 10 – Revenue and Revenue-growth trends 

 
Source: Company, Anand Rathi Research 

 

Fig 11 – EBITDA and EBITDA margins trends 

 
Source: Company, Anand Rathi Research 
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  Concall Highlights 

 Q3 FY23 sanitaryware capacity utilisation was 105% despite 15 days 
maintenance shutdown; faucets, ~115%, expected to hold at these levels 
in FY23.  

 The share of Chinese imports declined to 3.7% of overall sales in Q3 
FY23 vs 4.71% in FY22. 

 Revenue from product launches has grown to 39% vs 24% earlier 
(industry ~10%). In 9M FY23, the company launched 673 products 
(sanitaryware ~72, faucets ~573). 

 Faucet capacity in Mar’22 was 250,000 pieces (180,000 in H1 FY22). By 
Jun’22, it rose to 300,000 pieces p.m. via more extensive use of production 
lines. Capacity expansions would lead to 400,000 pieces p.m. by FY24 at 
Rs690m capex. The asset turnover would be 2x-3x. 

 A greenfield 100,000 SKU p.m. sanitaryware manufacturing plant will be 
set up at Rs1.29bn capex. Land acquisition and gas & water approvals are 
expected to be complete in 6-9 months. It takes 24-30 months to 
construct a greenfield plant. The asset turnover would be 2x. 

 Cash and equivalents were Rs5.97bn (Rs5.23bn at 31st Mar’22). 

 On declining/stable raw material prices, prices were not hiked in Q3 also, 
whereas peers hiked prices in Oct/Nov. Earlier, prices were hiked in 
Nov’21 and May’22: sanitaryware 10%/3%, faucets ~5.5%/5%.  

 Cera has rationalised prices from 1st Feb’23 to a single MRP across 
country. Due to this, sanitaryware prices would increase 0.5-1% and 
faucet prices decline 0.5%. 

 65% of the energy needed was from wind/solar power, keeping costs in 
control. Gas cost as percent of sales in Q3 was 2.53% (FY22~ 2.43%). 

 As GAIL discovered gas at isolated wells near the plant, its prices were 
sub-market (Rs35/cu.mtr in Dec'22; Rs11.13 in FY22). Prices of 
Sabarmati gas were ~Rs67/cu.mtr. in Dec'22 (Rs59.46 in FY22) where in 
Jan’23, prices reduced to Rs59/cu.mtr. Overall gas consumption cost was 
Rs47/cu.mtr. in Dec'22 (Rs32.93 in FY22).  

 For sanitaryware, the shares of gas from GAIL/Sabarmati was 67:33 in 
Q3 FY23. Normally, the shares are 55:45.  

 Q3 FY23 revenue mix: sanitaryware 54%, faucets 33%, tiles 12%, others 
1%. Segment-wise, Q3 FY23 revenue rose: sanitaryware 19%, faucets 
12%, tiles 34%, others 5%. Region-wise, Q3 FY23 revenue mix: tier-I 
27%, tier-II 11%, tier-III 62%. The retail-institutional mix was 64:36. 

 Besides expansion capex (sanitaryware and faucets), maintenance capex is 
estimated at Rs240m, vs Rs111.2m in FY22 (automation: sanitaryware 
~Rs77m, faucets ~Rs64m; land ~Rs66m, IT and logistics ~Rs40m).   

 Of the Rs240m estimated maintenance capex, Rs30m was spent in 9M 
FY23. In FY24, besides maintenance capex, expansion capex of Rs690m 
for faucets and Rs250m for land for the sanitaryware expansion will be 
spent. 

 Advertising expenses have been guided to at Rs550m in FY23 vs Rs320m 
in FY22. 
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 The sanitaryware outsourcing share in overall revenue was ~ 63%; for 
faucets ~ 51%.  

 Q3 FY23 inventory days were 83 (67 a year ago); receivables were 30 (30), 
whereas payables were 37 (36). Working-capital days rose to 76 (from 61). 
The company guided to maintain inventory days of 80-90. 55-60% of 
Cera’s sales are on a cash & carry model. 

 Revenue was guided to double every 3.5 years (1.8x industry growth), with 
PAT rising 2.5x. Further, margins were guided to grow 50-70bps annually. 
The gross margins expanded to 52-54% vs 48-49% normally. 

 Cera had invested Rs80.6m for a 26% stake in Milo Tiles. However, due 
to its inability to maintain Cera's quality parameters, it halted the 
transaction with Milo since Jun’22 and has served legal notices to Milo 
and the other LLP Partners for non-compliance with the terms of the 
agreement. 
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  Valuations 

Healthy demand, its strong brand position and higher B2C sales would 
continue to aid Cera’s industry-beating performances. Aided by a demand 
upswing and capacity expansion, revenue was guided to 2x and PAT 2.5x 
every 3.5 years, and margins to grow 50bps-70bps p.a. While the balance sheet 
continues to be net cash, Cera’s coming sanitaryware and faucet expansions 
would help address the mounting demand.  

We retain our Buy rating, with a higher target price of Rs.7222, assigning a PE 
of 33x FY25e. At the ruling price, the stock quotes at a P/E of 25.7x FY25e 
and an EV/EBITDA of 16.8x. 

Change in estimates 

Fig 12 – Change in estimates 

 Old New Change (%) 

(Rs m) FY23e FY24e FY25e FY23e FY24e FY25e FY23 FY24 FY25 

Sales 17,004 19,680 23,281 17,576 19,796 23,425 3.4 0.6 0.6 

EBITDA 2,653 3,108 3,707 2,814 3,229 3,867 6.1 3.9 4.3 

PAT 1,896 2,231 2,671 2,048 2,351 2,846 8.0 5.4 6.6 

Source: Anand Rathi Research 

Fig 13 – Twelve-month-forward PE 

 
Source: Bloomberg, Anand Rathi Research  

Risks 

 Slowdown in demand. 

 Higher input costs. 
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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 3 February 2023) 

 

 Date Rating 
TP  

(Rs) 
Share 

Price (Rs) 
9 18-Jul-16 Hold 2,480 2,442 

10 21-Oct-16 Hold 2,784 2,564 
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17 7-Feb-20 Hold 2,990 2,590 
18 6-Jul-20 Hold 2,378 2,178 
19 4-Feb-21 Hold 3,771 3,551 
20 15-Jun-21 Hold 4,862 4,392 
21 31-Oct-21 Hold 5,653 5,208 
22 19-May-22 Buy 5,171 3,884 
23 9-Aug-22 Buy 5,670 4,721 
24 14-Nov-22 Buy 6,820 5,440 
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in the Ratings Table below:  

Ratings Guide (12 months) 
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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 
such purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in compliance 
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.  

Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates 

Answers to the Best of the knowledge and belief of ARSSBL/ its Associates/ Research Analyst who is preparing this report 

Research analyst or research entity or his associate or his relative has any financial interest in the subject company and the nature of such financial interest. No 

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of 
the month immediately preceding the date of publication of the research report? 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company No 

ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report? No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months No 

ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve 
months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or brokerage services from 
the subject company in the past twelve months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative 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 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company or third party in connection 
with the research report 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company. No 

ARSSBL/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for the subject company. No 

 
Other Disclosures pertaining to distribution of research in the United States of America 

This research report is a product of ARSSBL, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the 
research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject 
to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or 
regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account. 

This report is intended for distribution by ARSSBL only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the 
Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major 
Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or 
transmitted onward to any U.S. person, which is not the Major Institutional Investor.  

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with 
Major Institutional Investors, ARSSBL has entered into an agreement with a U.S. registered broker-dealer Marco Polo Securities Inc. Transactions in securities discussed in 
this research report should be effected through Marco Polo Securities Inc. 

1. ARSSBL or its Affiliates may or may not have been beneficial owners of the securities mentioned in this report. 

2. ARSSBL or its affiliates may have or not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months. 

3. ARSSBL or its affiliates may have or not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect 
to receive compensation for investment banking services from the issuer of these securities within the next three months. 

4. However, one or more of ARSSBL or its Affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those 
securities or options thereon, either on their own account or on behalf of their clients. 

5. As of the publication of this report, ARSSBL does not make a market in the subject securities. 

6. ARSSBL or its Affiliates may or may not, to the extent permitted by law, act upon or use the above material or the conclusions stated above, or the research or analysis on 
which they are based before the material is published to recipients and from time to time, provide investment banking, investment management or other services for or solicit to 
seek to obtain investment banking, or other securities business from, any entity referred to in this report. 

© 2023. This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically indicated otherwise, 
is under copyright to ARSSBL. None of the material, its content, or any copy of such material or content, may be altered in any way, transmitted, copied or reproduced (in whole 
or in part) or redistributed in any form to any other party, without the prior express written permission of ARSSBL. All trademarks, service marks and logos used in this report 
are trademarks or service marks or registered trademarks or service marks of ARSSBL or its affiliates, unless specifically mentioned otherwise.  

Additional information on recommended securities/instruments is available on request. 

ARSSBL registered address: Express Zone, A Wing, 9th Floor, Western Express Highway, Diagonally Opposite Oberoi Mall, Malad (E), Mumbai – 400097. 
Tel No: +91 22 6281 7000 | Fax No: +91 22 4001 3770 | CIN: U67120MH1991PLC064106. 

 


