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Key financials (YE Mar) FY21 FY22 FY23e FY24e FY25e 

Sales (Rs m) 27,809 37,052 43,710 50,481 58,376 

Net profit (Rs m) 3,081 3,770 3,407 4,385 5,519 

EPS (Rs) 19.4 23.7 21.4 27.5 34.7 

P/E (x)  47.7 44.7 49.5 38.4 30.5 

EV / EBITDA (x)  28.2 27.1 28.5 23.2 18.8 

P/BV (x)  7.9 7.9 7.3 6.5 5.7 

RoE (%)  17.2 18.9 15.4 17.9 19.9 

RoCE (%)  14.8 16.6 13.7 16.0 17.9 

Dividend yield (%)  1.1 1.0 0.9 0.9 0.9 

Net debt / equity (x)  -0.2 -0.1 -0.1 -0.1 -0.2 

Source: Company, Anand Rathi Research  
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Rating: Buy 

Target Price: Rs.1,231 

Share Price: Rs.1,059 
 

Key data KJC IN / KAJR.BO 

52-week high / low Rs.1371 / 885 

Sensex / Nifty 59550 / 17662 

3-m average volume  $2.2m 

Market cap  Rs.169bn / $2071.7m 

Shares outstanding  159m 

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

Promoters 47.5 47.5 47.5 

   - of which, Pledged - - - 

Free float 52.5 52.5 52.5 

   - Foreign institutions 18.6 19.4 19.6 

   - Domestic institutions 24.5 22.8 22.4 

   - Public  9.4 10.3 10.5 

 

Estimates revision (%) FY23e FY24e FY25e 

Sales (1.0) (0.2)  0.5  

EBITDA (8.0) (5.4)  0.4  

EPS (10.5) (5.8)  1.3  

 

Change in Estimates Target Reco  

31 January 2023 

Kajaria Ceramics 

Subdued Q3; yet promising outlook; upgrading to a Buy 

While Kajaria’s Q3 was muted, it is best placed to benefit from lower 
gas prices and capacity expansion leading to high volumes and margin 
growth. The inclusion of biofuel, a sharp focus on adding dealers and 
strong brand positioning are key positives. The B/S continues to be 
firm, being net-debt-free. We upgrade our rating to a Buy, at a higher 
TP of Rs.1,231 (earlier Rs.1,200). 

Expansion to aid volume growth. The prolonged monsoon and festivals in 
Oct led to tile volumes slipping 1% y/y to 25.5m sq.mtr. Higher discounts (to 
gain market share) led to the NSR/sq.mtr. declining 1% q/q (though y/y, up 
3%). Tile revenue grew 3.2% y/y; non-tile revenue fell 8% y/y. Tile volumes 
were guided to grow 13-15% in FY24 and outstrip the tile industry’s expected 
10% volume growth. We expect a 12% CAGR over FY22-25 in tile sale 
volumes and 16% in overall revenue, aided by an expanding market share and 
capacity expansion. 

Margin expansion on the cards. Disrupted natural gas supplies and high gas 
prices hurt the operating performance. EBITDA declined 27.6% y/y to 1.3bn 
and the EBITDA margin, 501bps to 12.2%. From 100% gas, the fuel-mix 
would be changed in Q4 FY23 to gas-biofuel-LPG ~65:30:5. With more 
biofuel and lower gas prices, gas consumption would then be Rs47-48/cu.mtr. 
(vs Rs53 in Q3 FY23). While the Q4 FY23 EBITDA margin was guided to be 
14%+, we expect a 12% EBITDA CAGR over FY22-25. 

Business outlook, Valuation. More inventory days stretched working-capital 
days to 66 (from 62 the prior quarter), likely to be normalised by Mar’23. The 
company is divesting a 51% stake in Vennar Ceramics due to expansion 
constraints and low profitability, whereas it will increase its stake in Kajaria 
Vitrified to 95% (from 87.37% now). The 1.8m sq.mtr. expansion at 
Sikandarabad is expected to commence by Sep’23 and the 8m sq.mtr. unit set 
up in Nepal, by Mar’24, broadening its international footprint. We upgrade 
our rating to a Buy, with a TP of Rs.1,231, at 35.5x FY25e earnings. Risks: 
Demand slowdown, rise in input costs. 

Relative price performance 

 

Source: Bloomberg  
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Anand Rathi Research 2 

Quick Glance – Financials and Valuations

Fig 1 – Income statement (Rs m) 
Year-end: Mar FY21 FY22 FY23e FY24e FY25e 

Net revenues  27,809 37,052 43,710 50,481 58,376 

   Growth (%)  -1.0 33.2 18.0 15.5 15.6 

Direct costs  12,470 15,551 18,201 21,661 24,893 

SG&A  10,251 15,394 19,683 21,667 24,809 

EBITDA  5,088 6,107 5,825 7,153 8,674 

    EBITDA margins (%)  18.3 16.5 13.3 14.2 14.9 

- Depreciation  1,067 1,154 1,289 1,409 1,531 

Other income  213 276 306 353 409 

Interest expenses  107 127 205 144 74 

PBT  4,127 5,102 4,638 5,953 7,477 

    Effective tax rates (%)  25.2 25.0 25.2 25.2 25.2 

+ Associates / (Minorities)  9 58 63 70 77 

Net income  3,081 3,770 3,407 4,385 5,519 

Adjusted income  3,081 3,770 3,407 4,385 5,519 

WANS  159 159 159 159 159 

FDEPS (Rs / sh)  19.4 23.7 21.4 27.5 34.7 

    Adj. FDEPS growth (%)  20.5 22.3 -9.6 28.7 25.8 

      

 

Fig 3 – Cash-flow statement (Rs m) 
Year-end: Mar FY21 FY22 FY23e FY24e FY25e 

PBT (Adj. OI and interest)  4,022   4,953   4,536   5,744   7,143  

+ Non-cash items   1,067   1,154   1,289   1,409   1,531  

Oper. prof. before WC   5,088   6,107   5,825   7,153   8,674  

- Incr. / (decr.) in WC   -763   1,056   2,281   1,206   1,406  

Others incl. taxes   1,083   1,210   1,167   1,498   1,882  

Operating cash-flow   4,769   3,841   2,377   4,449   5,386  

- Capex (tang. + intang.)  926   3,210   1,000   3,000   1,500  

Free cash-flow   3,842  631   1,377   1,449   3,886  

Acquisitions       
- Dividend   1,591   1,751   1,592   1,592   1,592  

+ Equity raised  0  0   -   -  -  

+ Debt raised   -293  291   -   -500  -500  

- Fin Investments   -52   -50   -   -  -  

- Misc. items (CFI + CFF)   -166   -596   -101   -209  -335  

Net cash-flow   2,176   -184   -113   -434   2,129  
Source: Company, Anand Rathi Research  

 

Fig 5 – Price movement 

 

Source: Bloomberg, Anand Rathi Research  

Fig 2 – Balance sheet (Rs m) 
Year-end: Mar FY21 FY22 FY23e FY24e FY25e 

Share capital  159 159 159 159 159 

Net worth  18,689 21,224 23,039 25,832 29,759 

Debt (incl. Preference)  988 1,279 1,279 779 279 

Minority interest  646 648 711 781 858 

Deferred tax liability / (Assets)  674 726 726 726 726 

Capital employed 20,997 23,877 25,755 28,118 31,622 

Net tangible assets  11,812 11,388 13,532 14,323 14,792 

Net intangible assets  28 24 24 24 24 

Goodwill  85 85 85 85 85 

CWIP (tang. and intang.)  149 2,634 200 1,000 500 

Investments (strategic)  - - - - - 

Investments (financial)  50 - - - - 

Current assets  8,703 11,485 14,969 17,288 19,992 

Cash 4,428 4,244 4,130 3,697 5,825 

Current liabilities  4,256 5,981 7,185 8,298 9,596 

Working capital  4,447 5,503 7,784 8,990 10,396 

Capital deployed  20,997 23,877 25,755 28,118 31,622 

Contingent liabilities  69 - - - - 

 

Fig 4 – Ratio analysis 

Year-end: Mar FY21 FY22 FY23e FY24e FY25e 

P/E (x)  47.7 44.7 49.5 38.4 30.5 

EV / EBITDA (x)  28.2 27.1 28.5 23.2 18.8 

EV / Sales (x)  5.2 4.5 3.8 3.3 2.8 

P/B (x)  7.9 7.9 7.3 6.5 5.7 

RoE (%)  17.2 18.9 15.4 17.9 19.9 

RoCE (%) - after tax  14.8 16.6 13.7 16.0 17.9 

Fixed asset T/O (x)  1.5 1.9 2.0 2.1 2.2 

DPS (Rs / sh)  10.0 11.0 10.0 10.0 10.0 

Dividend yield (%)  1.1 1.0 0.9 0.9 0.9 

Dividend payout (%)  51.5 45.8 45.9 35.7 28.5 

Net debt / equity (x)  -0.2 -0.1 -0.1 -0.1 -0.2 

Receivables (days)  57 51 56 56 56 

Inventory (days)  49 46 60 60 60 

Payables (days)  53 56 56 56 56 

CFO :  PAT  %  154.8 101.9 69.8 101.4 97.6 

Source: Company, Anand Rathi Research  

 

Fig 6 – Revenue mix (Q3 FY23) 

 

Source: Company, Anand Rathi Research  
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  Company update 

The largest manufacturer of ceramic/vitrified tiles in India and the eighth 
largest in the world, Kajaria Ceramics has annual capacity of 84.45m sq.mtr. 
at eight plants: one in Sikandrabad (UP), one each in Gailpur and Malutana 
(Rajasthan), two in Morbi (Gujarat) and one each in Vijayawada, Srikalahasti 
(AP) and Balanagar (Telangana). Over the past three decades, it has built up 
a wide distribution network. 

In addition to tiles, Kajaria, through its subsidiary Kajaria Bathware, is into 
sanitaryware and faucets, marketed under the ‘Kerovit’ brand. In FY19 
through a subsidiary, Kajaria Plywood, it entered the plywood business, 
marketing products under the ‘KajariaPLY’ brand. 

Fig 7 – Tile plant capacities (m sq.mtr. a year) 

Unit  
Ceramic wall  

& floor tiles 

Polished  
vitrified tiles 

Glazed  
vitrified tiles 

Total 

Sikandrabad (UP) - - 8.40 8.40 

Gailpur (Rajasthan) 29.4 - 9.1 38.5 

Malootana (Rajasthan) - 6.50 - 6.50 

Morbi (Gujarat) - 8.90 5.70 14.6 

Balanagar (Telangana) 4.75 - - 4.75 

Vennar (Vijaywada, AP) 2.90 - - 2.90 

Srikalahasti (AP)   8.8 8.8 

Total 37.05 15.4 32.0 84.45 

Source: Company 

The tiles division 

The tiles division revenue grew 3% y/y to Rs9.9bn. Sales volumes declined 
1% y/y to 25.5m sq.mtrs. whereas the NSR/sq.mtr rose 3% y/y to Rs387. 
While sluggishness in real estate impacted demand, discounts were given 
because of lower fuel costs. Despite the uncertain demand scene, Kajaria’s 
volumes have been guided to grow ~13-15% in FY24, aided by market-share 
gains. 

Sales volumes of the tiles it manufactured and outsourced declined 3% and 
15%, and of its subsidiaries grew 37% y/y; their shares in the tile sales-
volume mix were respectively 55%, 20% and 25%. The division reported 
Rs996m PBIT, down 33% y/y. 

“Others” division (sanitaryware, faucets, plywood)  

Sanitaryware/faucet revenue was down 3% y/y to Rs795m; and plywood/ 
adhesives revenue rose 11% y/y to Rs277m. The “others” division brought 
9% to revenue (10% a year ago) and reported a Rs9.7m PBIT, down 85% 
y/y. The Gailpur (Rajasthan) faucet plant operated at optimal capacity in Q3 
FY23, whereas the sanitaryware plant at Morbi operated at 86% capacity.   
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  Result Highlights 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Fig 9 – Sales revenue break-up –  Q3 FY23 

 
Source: Company 

 

Fig 10 – Sales volume break-up  –  Q3 FY23 

 
Source: Company 
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Fig 8 – Quarterly Trend 

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

Sales 2,776 7,125 8,383 9,525 5,617 9,736 10,682 11,018 10,082 10,778 10,911 2.1 1.2 

EBITDA -76 1,437 1,818 1,909 804 1,805 1,838 1,659 1,536 1,294 1,331 -27.6 2.8 

    EBITDA margins (%) -2.7 20.2 21.7 20.0 14.3 18.5 17.2 15.1 15.2 12.0 12.2 -501bps 19bps 

Interest 34 21 26 26 30 27 30 40 36 32 83 176.1 163.0 

Depreciation 252 274 276 265 265 282 281 326 324 337 325 15.9 -3.3 

Other income 26 48 65 74 60 71 74 70 81 76 75 0.8 -2.0 

PBT -336 1,190 1,581 1,692 569 1,567 1,602 1,364 1,257 966 997 -37.8 3.3 

Tax -6 294 370 380 154 374 355 391 328 277 261 -26.5 -5.9 

Adj PAT -329 896 1,210 1,312 415 1,193 1,247 972 930 726 737 -40.9 1.5 

Less : Minority interest -58 5 21 41 -16 32 27 15 7 -10 -7 P2L NA 

Adj. consolidated PAT -271 891 1,189 1,271 431 1,161 1,220 958 923 735 743 -39.1 1.1 

Source: Company, Anand Rathi Research 

 

Fig 11 – Revenue and Revenue growth 

 
Source: Company, Anand Rathi Research 

 

Fig 12 – EBITDA and EBITDA margin trends 

 
Source: Company, Anand Rathi Research 
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  Concall Highlights 

 Real estate sluggishness (due to the higher repo rate) dampened overall 
demand. The company operated at 90-93% capacity. Demand in Oct 
was impacted by the festival season, whereas in Nov and Dec, volumes 
grew more than 10%. 

 Exports (from Morbi) would rise to ~Rs150bn-160bn (from Rs127bn).  

 The ceramic-polished-vitrified tile volume and revenue mix was 
45:26:29 and 40:27:33 respectively 

 Tile sales volumes have been guided to grow ~13-15% in FY24. For Q4 
FY23, a 14%+ EBITDA margin was guided to.  

 Discounts have been given across products due to lower fuel prices. 

 Working-capital days increased to 66 (from 52 in Mar’22) due to huge 
stocks. Management said this would shorten by Mar’23. Net debt at 31st 
Dec’22 was -Rs1.88bn (from -Rs3.73bn in Mar’22). 

 Fuel prices averaged Rs53/cu.mtr. (vs Rs56 in Q2), driven by the 
disruption in natural gas supplies and an unprecedented increase in gas 
prices. For Q3 FY23, the average price of gas in the North was 
Rs57/cu.mtr (Rs59 in Q2), the South, Rs44 (Rs48 in Q2) and the West, 
Rs48 (Rs53 in Q2). For Q4, fuel cost is guided to be Rs47-48 because 
of biofuel and lower gas prices. 

 The company started using biofuel at its Sikandarabad and Gailpur units 
from Dec’22 and expects the share of biofuel to rise to 30% by Feb’23. 
So from 100% gas, the fuel mix will change to ~65:30:5 gas-biofuel-
LPG. 

 The expansion-cum-modernisation of the larger GVT capacity of 1.8m 
sq.mtrs. with the latest technologies at the Sikandrabad plant is expected 
to be completed by Sep’23. This will increase plant capacity from 8.4m 
sq.mtr. to 10.2m sq.mtr. p.a. at Rs800m capex  

 The Board at its 3rd Oct’22 meeting, approved a proposal to invest up 
to Rs1.25bn (50% of project cost) through equity and/or loans, to 
establish an 8m sq.mtr tile manufacturing plant in Nepal, in a joint 
venture with various individuals affiliated with Ramesh Corp., Nepal. 
While construction is expected to commence in Mar’23, the plant is 
expected to commence production Mar’24. 

 At Rs50m capex, the faucet capacity at Gailpur, Rajasthan, is to be 
expanded by 600,000 pieces p.a. by Mar’23. Expansion of the Gujarat 
sanitaryware plant of 600,000 pieces p.a. is expected to be completed by 
Dec’23 at Rs700m capex (peak revenue Rs1.75bn-1.8bn). 

 The company has a 51% stake in South Asian Ceramic Tiles Pvt. Ltd. 
SACT has 4.75m sq.mtr. capacity for ceramic tiles (of 60x60, 60x120). 
The unit is located near Hyderabad (LPG connection) and is guided to 
generate Rs1.3bn revenue in the first year of operations and Rs1.8bn 
thereafter. It operated at 75% capacity in Q3. 

 During Q2, the company subscribed to 100% equity shares of Kajaria 
International DMCC, Dubai, for AED50,000 (Rs1,087,500) making it 
its wholly-owned subsidiary, to widen its footprint internationally. In 
Q3, it further subscribed to 950 shares for AED 950,000 
(Rs2,13,65,500) 
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 The Board approved divesting its entire (51%) stake in Vennar Ceramics 
to other shareholders in a phased manner at an aggregate Rs182.5m. The 
capacity will be replaced by outsourcing from Morbi. 

 With 1,700 dealers in FY22, it added a further 125 in 9M FY23 and 
intends to increase dealers by 200 in FY23 and 125 in FY24 and FY25 
each.  

 Cashflow from operations was Rs3.35bn during 9M FY23. Capex for 
FY23 and FY24 was guided to be Rs900m and Rs3bn respectively. 
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  Valuations 

While the Q3 performance subdued, Kajaria is in the best place to benefit 
from lower gas prices and capacity expansion, which would result in high 
volume and margin growth. The inclusion of biofuel, the sharp focus on 
adding dealers and its strong brand positioning are key positives.  

The focus on cash collection, lower working capital and a net-debt-free 
balance sheet would be positives. Its market-leading position and capacity 
additions would give it an edge in the coming upswing in demand.  

Kajaria is aiming at good volume growth, and talked of the strong 
performance of the “others” division, backed by introducing products and 
more higher-value-added products.  

We expect revenue and EBITDA to register respectively 16% and 12% 
CAGRs over FY22-25. We upgrade our rating to a Buy, at a higher TP of 
Rs.1,231 (earlier Rs.1,200). 

Fig 13 – Change in estimates 

(Rs m) Old New Variance (%) 

 FY23e FY24e FY25e FY23e FY24e FY25e FY23 FY24 FY25 

Sales 44,129 50,592 58098 43,710 50,481 58,376 (1.0) (0.2) 0.5 

EBITDA 6,329 7,558 8640 5,825 7,153 8,674 (8.0) (5.4) 0.4 

PAT 3,808 4,653 5450 3,407 4,385 5,519 (10.5) (5.8) 1.3 

Source: Anand Rathi Research 

Fig 14 – One-year-forward PE band 

 
Source: Bloomberg, Anand Rathi Research 

Risks 

 Demand slowdown. 

 High fuel and gas prices. 
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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 2023) 

 

 Date Rating 
TP  

(Rs) 
Share 

Price (Rs) 

14 22-Jan-19 Hold 575 535 

15 16-May-19 Hold 638 592 

16 24-Jul-19 Hold 564 470 

17 24-Oct-19 Hold 605 547 

18 12-Feb-20 Hold 610 545 
19 30-Jun-20 Hold 452 395 

20 12-Aug-20 Hold 445 408 

21 24-Oct-20 Hold 614 565 

22 22-Jan-21 Hold 913 838 

23 17-Jun-21 Hold 1047 974 

24 8-Aug-21 Hold 1116 1029 
25 25-Oct-21 Hold 1341 1227 

26 22-Jan-22 Hold 1356 1267 

27 18-May-22 Hold 1090 955 

28 22-Jul-22 Hold 1184 1109 

29 4-Nov-22 Hold 1200 1050 
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    Buy   Hold   Sell 
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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 
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. 

 


