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India I Equities 

Key financials (YE Mar) FY21 FY22 FY23e FY24e FY25e 

Sales (Rs m) 22,386 26,110 25,014 26,504 28,452 

Net profit (Rs m) 4,976 6,126 5,941 6,236 6,861 

EPS (Rs) 108.8 133.9 129.9 136.3 150.0 

P/E (x) 41.6 32.5 29.8 28.4 25.8 

EV / EBITDA (x) 27.5 21.9 19.2 17.7 16.0 

P/BV (x) 8.6 6.9 5.5 4.8 4.1 

RoE (%) 17.2 23.3 19.6 18.1 17.2 

RoCE (%) 17.6 23.9 25.0 18.6 17.6 

Dividend yield (%) 8.5 0.9 1.7 0.6 0.6 

Net debt / equity (x) (0.5) (0.6) (0.6) (0.6) (0.7) 

Source: Company, Anand Rathi Research 
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Rating: Buy 

Target Price: Rs.4,800 

Share Price: Rs.3,868 

Key data PFIZ IN / PFIZ.NS 

52-week high / low Rs.4,662 / 3,768 

Sensex / Nifty 60653 / 17852 

3-m average volume  $0.7m 

Market cap  Rs.180bn / $2,183m 

Shares outstanding  46m 

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

Promoters 63.9 63.9 63.9 

    - of which, Pledged 0.0 0.0 0.0 

Free float 36.4 36.1 36.1 

    - Foreign institutions 2.8 2.6 2.6 

    - Domestic institutions 14.9 14.9 21.1 

    - Public  18.7 18.7 12.5 

 

10 February 2023 

Pfizer India 

Soft FY23 on a high base; valuations attractive; maintaining a Buy 

Pfizer’s Q3 revenue slid 8% y/y, 3% q/q, to Rs6.2bn. Even as Minipress-
XL growth was good, Becosules was flat, while Mucaine, Gelusil and 
Wysolone declined. The gross margins was steady q/q at 65%. 
Sequentially, staff costs and other expenses were up 11% each, which led 
to a 360bp contraction in the EBITDA margin to 32.7%. PAT was 
Rs1.5bn (up 5% y/y). Management had earlier said in the AGM, that 
FY23 is expected to be soft (on a high base), while we believe 
FY24/FY25 revenues should pick up. We retain our Buy, at a lower TP 
of Rs4,800 (earlier Rs5,225), at 32x FY25e EPS. 

GI, gynaecology, hormone sales underperformed. AIOCD data show a 
double-digit fall in sales growth for GI brands: Mucaine, Gelusil, hormones 
(Wysolone). On the high base, growth was flat for its top key VMN brand 
Becosules; its anti-infective brand Magnex was muted. Zavicefta (which ranks 
among Pfizer’s top-20 brands, per AIOCD) have had good traction. 

Soft FY23; gradual growth ahead. At the AGM, management guided to a 
soft FY23, on a high base with no launches. Now, it has a portfolio of 150 
products in 15 therapies. Even with the slowdown in private vaccines, its 
pneumococcal vaccine, Prevenar 13, is still a market leader. 

New MD on board. S Sridhar (former MD) retired early to pursue his other 
interests. With 30 years’ experience with Mckinsey and Novartis Stryker (India), 
Meenakshi Nevatia will join as MD in Apr’23.  

Valuation. At the CMP, the stock trades at 28x/26x FY24/FY25e EPS of 
Rs136/Rs150. We have a Buy rating on it, with a lower target price of Rs4,800 
(earlier Rs5,225), valued at 32x FY25 EPS. Risks: Mandatory price cuts in 
brands under the NLEM. 

Relative price performance 

 

Source: Bloomberg 
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Estimates revision (%) FY23e FY24e FY25e 

Sales -10.8 -12.4 -12.8 

EBITDA -6 -7.3 -10 

EPS -2 -3.9 -8.3 
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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  22,386 26,110 25,014 26,504 28,452 

    Growth (%)  4.0 16.6 -4.2 6.0 7.3 

Direct costs 7,977 9,480 8,874 9,348 10,035 

SG&A  7,287 8,272 7,879 8,481 9,162 

EBITDA  7,121 8,357 8,261 8,675 9,255 

    EBITDA margins (%)  31.8 32.0 33.0 32.7 32.5 

- Depreciation  1,094 1,150 1,077 1,117 884 

Other income  811 627 2,798 918 927 

Interest expenses  151 105 150 138 125 

PBT  6,687 7,729 8,468 8,338 9,173 

   Effective tax rates (%)  25.6 20.7 25.2 25.2 25.2 

+ Associates / (Minorities)  - - - - - 

Net income  4,976 6,126 6,334 6,236 6,861 

Adjusted income  4,976 6,126 5,941 6,236 6,861 

WANS  46 46 46 46 46 

FDEPS (Rs / sh)  108.8 133.9 129.9 136.3 150.0 

      

 

Fig 3 – Cash-flow statement (Rs m) 

Year-end: Mar FY21 FY22 FY23e FY24e FY25e 

 PBT  6,027 7,207 5,820 7,558 8,371 

 + Non-cash items  1,094 1,150 1,077 1,117 884 

Oper. prof. before WC 7,121 8,357 6,897 8,675 9,255 

 - Incr. / (decr.) in WC  1,660 -536 1,190 171 204 

 Others incl. taxes  1,836 2,183 2,134 2,101 2,312 

 Operating cash-flow  3,624 6,710 3,574 6,403 6,739 

 - Capex (tang. + intang.)  342 896 1,000 1,000 800 

 Free cash-flow  3,282 5,814 2,574 5,403 5,939 

 Acquisitions  - - - - - 

 - Div. (incl. buyback & taxes)  15,194 1,611 2,993 1,151 1,151 

 + Equity raised  - - - - - 

 + Debt raised  - - - - - 

 - Fin investments  -14 -14 - - - 

 - Misc. (CFI + CFF)  (850) (966) (2,648) (780) (802) 

 Net cash-flow  (11,048) 5,182 2,229 5,032 5,590 

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  458 458 458 458 458 

Net worth  23,930 28,644 31,985 37,071 42,781 

Debt  25 25 25 25 25 

Minority interest  - - - - - 

DTL / (Assets)  (135) (470) (470) (470) (470) 

Capital employed 23,821 28,199 31,541 36,626 42,336 

Net tangible assets  1,924 2,189 2,539 2,849 2,765 

Net intangible assets  1,449 946 519 92 92 

Goodwill  5,275 5,275 5,275 5,275 5,275 

CWIP (tang. & intang.)  28 12 12 12 12 

Investments (strategic)  296 282 282 282 282 

Investments (financial)  - - - - - 

Current assets (excl. 
cash)  

12,403 13,499 14,341 14,935 15,712 

Cash 11,151 16,333 18,562 23,594 29,183 

Current liabilities  8,704 10,336 9,988 10,411 10,984 

Working capital  3,699 3,163 4,353 4,524 4,728 

Capital deployed  23,821 28,199 31,541 36,626 42,336 

Contingent liabilities  244 - - - - 

 

Fig 4 – Ratio analysis 
Year-end: Mar FY21 FY22 FY23e FY24e FY25e 

 P/E (x)  41.6 32.5 29.8 28.4 25.8 

 EV / EBITDA (x)  27.5 21.9 19.2 17.7 16.0 

 EV / Sales (x)  8.7 7.0 6.3 5.8 5.2 

 P/B (x)  8.6 6.9 5.5 4.8 4.1 

RoE (%)  17.2 23.3 19.6 18.1 17.2 

RoCE (%) - after tax  17.6 23.9 25.0 18.6 17.6 

 DPS (Rs / sh)  330.0 35.0 65.0 25.0 25.0 

 Dividend yield (%)  8.5 0.9 1.7 0.6 0.6 

 Dividend payout (%) - incl. DDT  305.4 26.3 47.2 18.5 16.8 

 Net debt / equity (x)  (0.5) (0.6) (0.6) (0.6) (0.7) 

 Receivables (days)  18 17 30 30 30 

 Inventory (days)  71 63 68 68 68 

 Payables (days)  68 54 55 54 54 

 CFO : PAT   %  72.8 109.5 60.2 102.7 98.2 

Source: Company, Anand Rathi Research 

 

Fig 6 – Break-up, by therapy (FY22) 

 

Source: Industry 
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  Result highlights 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

Fig 7 – Quarterly financials 

(Rs m) 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  5,954 5,935 5,348 7,492 6,363 6,759 5,497 5,929 6,375 6,218 (8.0) (2.5) 

Gross profit  3,836 3,809 3,390 4,747 4,048 4,235 3,600 3,770 4,129 4,046 (4.5) (2.0) 

   Gross margins (%) 64.4 64.2 63.4 63.4 63.6 62.7 65.5 63.6 64.8 65.1 240bps 30bps 

EBITDA  2,033 1,968 1,257 2,857 1,894 1,952 1,655 1,919 2,317 2,035 4.2 (12.2) 

   EBITDA margins (%) 34.1 33.2 23.5 38.1 29.8 28.9 30.1 32.4 36.3 32.7 385bps -362bps 

Finance expenses  47 39 35 23 22 22 39 36 34 38 76.1 13.6 

Depreciation  277 272 273 270 272 272 336 265 263 263 (3.0) 0.3 

Other income 122 146 372 122 150 183 171 180 242 274 50.1 13.1 

PBT  1,830 1,803 1,321 2,687 1,750 1,841 1,451 434 4,152 2,007 9.0 (51.7) 

Tax  517 390 315 688 320 402 193 108 1,042 500 24.5 (52.0) 

   Effective tax rate (%) 28.2 21.6 23.9 25.6 18.3 21.8 13.3 25.0 25.1 24.9 310bps -16bps 

Reported PAT 1,314 1,412 1,006 1,999 1,430 1,439 1,258 1,348 1,695 1,507 4.7 (11.1) 

Source: Company 

 
Fig 8 – Performance of top brands in Q3 FY23 (Rs m) 

Brands Molecule Therapy Chronic / Acute Q3 FY23 Q3 FY22 % Y/Y Q2 FY23 % Q/Q 

Becosules Vitamin B Complex With Vitamin C Vitamins / Minerals / Nutrients Sub-chronic 843 819 3.0 900 (6.3) 

Mucaine Oxetacaine + Aluminium + Magnesium Gastro-intestinals Acute 615 532 15.5 601 2.2 

Gelusil Mps Aluminium + Dimethicone + Magnesium Gastro-intestinals Acute 606 567 7.0 422 43.5 

Magnex Cefoperazone + Sulbactum Anti-infectives Acute 486 582 (16.6) 530 (8.4) 

Minipress Xl Prazosin Cardiac Chronic 459 430 6.6 488 (5.9) 

Wysolone Prednisolone Hormones Acute 457 471 (3.1) 509 (10.2) 

Dolonex Piroxicam Pain / Analgesics Acute 414 520 (20.4) 414 0.1 

Corex Dx Chlorpheniramine + Dextromethorphan Respiratory Acute 377 444 (15.2) 395 (4.6) 

Meronem Meropenem Anti-infectives Acute 314 321 (2.1) 334 (6.0) 

Prevenar 13 Pneumonia Vaccines Acute 314 227 38.3 352 (10.9) 

  Domestic sales (Rs m) 5,282 5,308 (0.5) 5,435 (2.8) 

Source: AIOCD 

 

 
Fig 9 – Performance of key therapies in Q3 FY23 (Rs m) 

Key therapies Q3 FY23 Q3 FY22 % Y/Y Q2 FY23 % Q/Q 9M FY22 9M FY23 % Y/Y 

Anti-infectives 1,617 1,472 9.9 1,826 (11.5) 4,987 5,154 3.4 

Vitamins / Minerals / Nutrients 1,107 1,070 3.4 1,172 (5.5) 4,055 3,457 (14.7) 

Gastro-intestinals 1,004 1,220 (17.7) 1,059 (5.2) 3,731 3,215 (13.8) 

Cardiac 1,111 1,041 6.8 1,129 (1.6) 3,436 3,380 (1.6) 

Hormones 677 819 (17.3) 694 (2.5) 2,943 2,113 (28.2) 

Gynaecological 683 866 (21.1) 700 (2.4) 2,578 2,357 (8.6) 

Neuro / CNS 486 639 (24.0) 535 (9.1) 1,806 1,634 (9.5) 

Respiratories 821 797 3.1 629 30.6 2,159 1,968 (8.9) 

Pain / Analgesics 501 479 4.5 534 (6.1) 1,437 1,550 7.8 

Vaccines 164 223 (26.7) 164 (0.0) 568 515 (9.4) 

Others 1,100 766 43.5 1,164 (5.5) 2,172 3,152 45.2 

Domestic sales (Rs m) 9,270 9,391 (1.3) 9,605 (3.5) 29,872 28,494 (4.6) 

Source: AIOCD 

 

 



 
10 February 2023 Pfizer – Soft FY23 on a high base; valuations attractive; maintaining a Buy 

Anand Rathi Research 4 

   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Fig 10 – Revenues declined 8% y/y to Rs6.2bn 

Source: Company, Anand Rathi Research 

 

Fig 11 – Gross margins steady at 64-65% 

 
Source: Company, Anand Rathi Research 
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Fig 12 – Escalated costs pull down margins to 33% 

 
Source: Company, Anand Rathi Research 

 

Fig 13 – Profits for Q3 were Rs1.5bn  

 
Source: Company, Anand Rathi Research 
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Fig 14 –Cash per share stands at Rs342 as on Sep’22 

 
Source: Company, Anand Rathi Research 

 

Fig 15 –Special dividend of Rs35 (declared in Aug’22) 

 
Source: Company, Anand Rathi Research 

 

67 

133 

224 

333 

387 
418 

485 

244 

357 
342 

0

100

200

300

400

500

600

F
Y

14

F
Y

15

F
Y

16

F
Y

17

F
Y

18

F
Y

19

F
Y

20

F
Y

21

F
Y

22

1H
F

Y
23

(Rsm)

- - - 5 - -

320 

5 -
35 360 13 15 15 20 23 

10 

30 35 

30 

0

50

100

150

200

250

300

350

400

F
Y

14

F
Y

15

F
Y

16

F
Y

17

F
Y

18

F
Y

19

F
Y

20

F
Y

21

F
Y

22

1H
F

Y
23

(Rs)

Special dividend Final dividend



 
10 February 2023 Pfizer – Soft FY23 on a high base; valuations attractive; maintaining a Buy 

Anand Rathi Research 5 

  Valuation 

Current revenue growth was hard hit by weak growth in therapies such as 
hormones (on a high base) and Gastro-intestinals (weak Mucaine, Gelusil 
demand), while cardiac was flat (on a high base). Anti-infectives saw growth 
despite the high base, partially benefitting from price hikes.  

On the high base, FY23 revenue is expected to decline 4% (based on the 9M 
performance). Therefore, we cut our earnings accordingly. At the CMP, the 
stock trades at 28x/26x FY24/FY25e EPS of Rs136/Rs150. We have a Buy 
rating on it, with a lower TP of Rs4,800 (32x FY25e EPS).  

Fig 16 – Change in estimates 

(Rs m) 
Old  Revised  Change (%) 

FY23e FY24e FY25e FY23e FY24e FY25e FY23 FY24 FY25 

Revenue 28,056 30,250 32,624 25,014 26,504 28,452 -10.8 -12.4 -12.8 

EBITDA 8,788 9,356 10,286 8,261 8,675 9,255 -6.0 -7.3 -10.0 

Margins (%) 31.3 30.9 31.5 33.0 32.7 32.5    

PAT 6,065 6,491 7,484 5,941 6,236 6,861 -2.0 -3.9 -8.3 

EPS 132.6 141.9 163.6 129.9 136.3 150.0 -2.0 -3.9 -8.3 

Adj. EPS for ammortisation 139.5 148.9 163.6 136.8 143.3 150.0 -1.9 -3.7 -8.3 

Source: Anand Rathi Research 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Risk 

 At present, 11% of Pfizer’s portfolio is under the NLEM.  

 

 

Fig 17 – PE Band – one-year-forward 

 
Source: Company, Anand Rathi Research 

 

Fig 18 – Standard deviation – one-year-forward  

 
Source: Company, Anand Rathi Research 
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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 
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Important Disclosures on subject companies 
Rating and Target Price History (as of 10 February 2023) 

 

 Date Rating 
TP  

(Rs) 
Share 

Price (Rs) 
1 21-Sep-18 Hold 3,540 3,113 
2 30-Jan-19 Hold 3,228 2,905 
3 7-Jun-19 Hold 3,265 3,121 
4 9-Jan-20 Hold 4,265 4,022 
5 18-Feb-20 Hold 4,665 4,100 
6 19-Jun-20 Hold 4,417 3,991 
7 15-Jul-20 Hold 4,449 4,182 
8 7-Aug-20 Hold 4,727 4,391 
9 13-Nov-20 Hold 5,460 5,117 

10 8-Feb-21 Buy 5,655 4,485 
11 29-May-21 Buy 6,037 5,130 
12 29-Jul-22 Buy 6,805 5,920 
1 21-Sep-18 Hold 3,540 3,113 
2 30-Jan-19 Hold 3,228 2,905 
3 7-Jun-19 Hold 3,265 3,121 
4 9-Jan-20 Hold 4,265 4,022 
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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 
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. 

 


