
1Page

Nestle India Ltd. 

India Equity Institutional Research  II Result Update – Q2FY24 II 30th October 2023

KRChoksey Research
is also available on Bloomberg KRCS<GO>

Thomson Reuters, Factset and Capital IQ

Phone: +91-22-6696 5555, Fax: +91-22-6691 9576
www.krchoksey.com

ANALYST
Unnati Jadhav, research5@krchoksey.com, +91-22-6696 5420 27th October 2023

Nestle India Ltd.

Result Update



2Page

Nestle India Ltd. 

India Equity Institutional Research  II Result Update – Q2FY24 II 30th October 2023

KRChoksey Research
is also available on Bloomberg KRCS<GO>

Thomson Reuters, Factset and Capital IQ

Phone: +91-22-6696 5555, Fax: +91-22-6691 9576
www.krchoksey.com

ANALYST
Unnati Jadhav, research5@krchoksey.com, +91-22-6696 5420

CMP
INR 24,057

Target
INR  26,111 

Potential Upside  
8.5%

Market Cap (INR Mn)
23,18,798

Recommendation
ACCUMULATE

Sector
Consumer

Revenue growth remains strong; margins improve

MARKET DATA KEY FINANCIALS

Result highlights

• NEST’s revenue for Q3CY23 grew by 9.5% YoY/ 8.1% QoQ to INR 50,368 Mn. For 9MCY23, revenue grew by 14.9% YoY to INR 1,45,259 Mn.

• For the quarter, domestic sales grew by 10.3% YoY/ 9.1% QoQ while export sales declined by 9.6% YoY/ 6.5% QoQ. For 9MCY23, domestic sales growth was at 15.1% YoY
and export growth was at 11.5% YoY.

• EBITDA grew by 22.3% YoY/ 16.3% QoQ to INR 12,280 Mn in Q3CY23. For 9MCY23, EBITDA grew by 23.0% YoY to INR 33,903 Mn.

• EBITDA margin for the quarter expanded by 256 bps YoY/ 172 bps QoQ to 24.4%. For 9MCY23, EBITDA margin saw an expansion of 154 bps YoY to 23.3%.

• PAT expanded by 37.3% YoY/ 30.0% QoQ to INR 9,081 Mn in the quarter. For 9MCY23, PAT grew by 32.9% YoY to INR 23,431 Mn.

• Exceptional item in Q3CY23 represents a write-back of provisions made in earlier periods for an indirect tax matter upon the settlement of the dispute with the
concerned state Government authority. Excluding the impact of this exceptional item, the Adj. PAT grew by 21.7% YoY/ 15.2% QoQ to INR 8,047 Mn in the quarter and
grew by 26.6% YoY to INR 22,510 Mn in 9MCY23.

SHARE PRICE PERFORMANCE

SENSEX 63,783

NIFTY 19,047

MARKET INFO

Source: Company, KRChoksey Research

SHARE HOLDING PATTERN (%)

Revenue crossed INR 50,000 Mn mark for the first time, revenue growth remains strong: NEST’s revenue for Q3CY23
grew by 9.5% YoY/ 8.1% QoQ to INR 50,368 Mn. Domestic sales grew by 10.3% YoY/ 9.1% QoQ, aided by mix, volume and
price. Export sales declined by 9.6% YoY/ 6.5% QoQ. Prepared Dishes and Cooking Aids saw continued growth
momentum across the portfolio, driven by market visibility, media campaigns and targeted consumer engagement
initiatives aided by innovation, especially for RURBAN markets. The Milk Products and Nutrition segment saw a double-
digit YoY growth. All key products of the Confectionery segment registered strong growths, aided by consistent media
support, digital-first campaigns and a mega launch plan on KITKAT’s premium portfolio. Within Beverages, the Nescafé
portfolio saw strong growth with all key brands - Nescafé Classic, Nescafé Sunrise and NESCAFÉ GOLD registering
double-digit growths. Out-of-home business registered double-digit growth. For 9MCY23, revenue grew by 14.9% YoY
to INR 1,45,259 Mn, domestic sales growth was at 15.1% YoY and export growth was at 11.5% YoY.

Gross margins continue to improve sequentially: Gross margin for the quarter expanded by 381 bps YoY/ 167 bps QoQ,
due to a combination of commodity costs softening and better price realizations. EBITDA grew by 22.3% YoY/ 16.3%
QoQ to INR 12,280 Mn in Q3CY23. EBITDA margin expanded by 256 bps YoY/ 172 bps QoQ to 24.4%. For 9MCY23,
EBITDA grew by 23.0% YoY to INR 33,903 Mn and the EBITDA margin saw an expansion of 154 bps YoY to 23.3%.

Competition, commodity costs and pricing: Within the Maggi portfolio, there have been some new market entrants
for products like Masala-e-Magic. But they have not seen much traction except in pockets where there is acute price
competition. When NEST took price hikes in small packs of noodles, it was impacted in some geographies due to
competition. However, this was later mitigated by introducing RURBAN-specific packages and tailoring the portfolio in
terms of INR 10 price point. In the case of coffee, because of high prices, competition from local players has been
muted. Parts of the commodity costs basket are still concerning. Green coffee prices are still volatile. Packaging costs
are stable but can be impacted by oil prices and geo-political issues in the Middle East. Wheat prices are stable so far,
however, there is an increase in Minimum Selling Price (MSP), which NEST believes it will be able to absorb. NEST will
hold the prices in coffee unless there is a big uptick in commodity prices. Last year, NEST took price initiatives in at
least half of the portfolio. While the pace of increase in commodity costs has slowed, they still remain at elevated
levels. As a result, NEST does not expect to roll back the pricing in the near term.

Revenue CAGR between CY22 
and CY25E

13.0%

Adj. PAT CAGR between CY22 
and CY25E

18.2%
Particulars Sep-23 Jun-23 Mar-23

Promoters 62.8 62.8 62.8

FIIs 12.1 12.4 12.1

DIIs 9.3 9.1 9.2

Others 15.8 15.8 16.0

Total 100.0 100.0 100.0

Shares O/S (Mn) 96

Mkt Cap (INR Mn) 23,18,798

52 Wk H/L (INR) 24,745/ 17,880

Volume Avg (3m K) 70

Face Value (INR) 10

Bloomberg Code NEST IN

Particulars (INR Mn) CY21 CY22 CY23E CY24E CY25E

Net Sales 1,47,406 1,68,970 1,94,185 2,17,849 2,43,990

EBITDA 35,676 37,420 46,030 53,566 60,408

PAT 21,184 23,905 30,737 35,690 39,963

Adj. PAT 23,561 24,200 30,645 35,690 39,963

EPS (INR) 219.7 247.9 318.8 370.2 414.5

Adj. EPS (INR) 244.4 251.0 317.8 370.2 414.5

EBITDA Margin (%) 24.2% 22.1% 23.7% 24.6% 24.8%

Adj. Net Profit Margin (%) 16.0% 14.3% 15.8% 16.4% 16.4%
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Key Concall Highlights:
1) India’s growth story
• NEST believes there is a significant growth opportunity in India. Of the total 1.4 Bn Indian consumers, the addressable population for NEST

currently is 487 Mn, which is the striving and middle-class population of the country. This segment is likely to grow to 700 Mn levels in the next
few years and is the focus area for NEST.

• The total F&B market size in India is valued at USD 800 Bn. Of this, the packaged market size is at USD 100 Bn and the branded packaged market
size is at USD 40 Bn. As a result, there is a tremendous opportunity for growth in terms of brands, categories, channels, etc. in the branded
packaged space.

• The factors that are leading to the rise of new India include a high number of mobile users and high data usage, an increase in road infra, rural
electrification, the largest Gen-Z population in the world, high number of UPI transactions, entrepreneurial rise and significant FDI flows.

• For India, premium as well as price point-sensitive products are important segments. Larger companies need to have exposure to both.
• Due to low penetration levels, penetration-led volume growth will continue to be the core focus of NEST. The per capita consumption of

packaged foods in India is below China at 4.2x and Philippines at 3.3x.
• The lifestyle trends of Gen-Z and millennials are important as that is where the market is going. The trends include a higher focus on natural,

fresh and sustainable, a change in communication to ‘reel ’-like formats, a higher number of consumers seeking personalized products and
services, higher levels of snacking and the importance of mindful indulgence with a focus on taste.

2) Innovation
• NEST has launched 125 products in the last 7 years. NEST has 10 new projects in the pipeline which will be launched in this or next year.
• Innovation contributes to 6.0% of sales currently. The long-term objective is to get to a 10.0% innovation contribution to total sales.
• Globally, NEST’s parent company has a 3-tiered structure for R&D. Tier 1 is the centralized research for critical mass in key areas. Tier 2 is

converting science to technology. This includes category-focused development in proximity to business. Tier 3 is regional innovation to
implement global technologies to convert products regionally.

• The innovation process has been transformed in the last few years. The average time to market has been reduced from 33 months in CY16 to 12
months now. The no. of innovations globally increased by 23.0% from CY20 to CY22. The Nestle Global R&D Centre India has seen 3x growth in
innovation.

3) Growth
• NEST’s volume CAGR over CY18 to CY22 was 6.7%. Revenue growth was seen across geographies with CAGR over Q4CY20 to Q3CY23 of 15.4% in

megacities, 21.0% in metros, 10.2% in Town class (TC) 1, 11.2% in TC 2-6 and 26.6% in villages.
• Rural growth was higher on account of NEST’s RURBAN strategy. NEST has deepened its rural reach to 108k villages now and the ambition is to

reach 120k by CY24E. Distribution infrastructure has been strengthened. Feet on the street has also been expanded by 50.0% over CY20.
• For 9MCY23, Milk Products And Nutrition segment revenue grew by 15.3% YoY, Prepared Dishes And Cooking Aid revenue grew by 10.7% YoY,

Confectionary revenue grew by 21.4% YoY and Beverages revenue grew by 18.6% YoY.
• NEST has laid out 10 mantras to define the future: (1) Balance in growth and profitability; (2) Expanding opportunities with new consumer

cohorts; (3) Strong investments in manufacturing and supply chain; (4) Invest in long-term partnerships; (5) Expanding and accelerating
RURBAN thrust; (6) Acceleration of Analytics and digitization journey; (7) Accelerate sustainability; (8) Focus on people- diversity talent and
generational shift; (9) Nutrition as a platform for innovation; and (10) Enabling strong impact on communities.

4) Media and investments
• NEST has accelerated its digital media spending which is as high as 40.0% for some categories.
• NEST has focused on brand-building investments instead of short-term promotions. In the case of Nescafe, short-term promotions now stand at

~10% of the total vs. 25.0% to 30.0% levels 7-8 years ago. This has resulted in a higher addition to cups consumed of Nescafe in the last 5 years vs.
in the last 50 years. Between CY20 and CY23, NEST spent INR 26 Bn in capital investments. It has now committed INR 50 Bn capital spent over
CY23 to CY25.

5) Other highlights
• For NEST, almost 1/3rd of the portfolio is price point sensitive, 15.0% to 20.0% is premium and the rest is mainstream. The price index of price point

packs is ~10.0% to 20.0% lower than mainstream and that of premium is ~30.0% to 40.0% higher than mainstream.
• The growth rate of the premium portfolio is 2.0x to 2.5x of overall growth.
• The integration of the Pet Care business is complete and NEST is now working on expanding distribution and working on synergies. The early

response for cat food is very positive and NEST is confident of accelerating this business going ahead.
• NEST’s royalty agreement with the parent is up for renewal in June 2024. The terms of a new agreement are still under discussion.
• The Board of Directors have approved the alteration in the share capital of the Company by the split of existing equity shares having a face value

of INR 10/- each, fully paid up, into 10 equity shares having a face value of INR 1/- each fully paid-up. This is subject to the approval of Members of
the Company and a record date is yet to be fixed.

• The Board of Directors have declared a second interim dividend for CY23 of INR 140/- per equity share (Face value INR 10/- per equity share). This
is in addition to the first interim dividend of INR 27/- per equity share paid on 8th May 2023.

Valuation and view
NEST has seen one of the higher growth rates among FMCG companies as it continues to benefit from distribution expansion, especially in rural
India. The revenue growth is broad-based across segments and geographies. Further sustainability of growth is expected from innovation, higher
capex plans coming on stream over the next couple of years, continued thrust on RURBAN strategy and higher media investments. NEST has also
reported strong margin performance in the quarter, and will continue to focus on profitability along with topline growth. Premiumization will also
be an important driver of growth and profitability improvement. The stock price is likely to get a boost post the stock split, as higher liquidity and a
lower price point per share will increase the shareholder base. We revise our CY23E/ CY24E Adj. EPS by -0.9%/ +0.5%, respectively and introduce CY25E
estimates. While NEST will shift to an April-March reporting year, we continue to build our estimates on a January-December year as of now for
better comparability. We expect Revenue/ EBITDA/ Adj. PAT to grow at a CAGR of 13.0%/ 17.3%/ 18.2%, respectively over CY22-CY25E. The stock is
currently trading at 75.7x/ 65.0x/ 58.0x our CY23E/ CY24E/ CY25E Adj. EPS. We apply P/E of 63.0x (66.0x earlier) as we roll over our valuation to
CY25E EPS of INR 414.5 and arrive at a target price of INR 26,111 per share (INR 24,300 earlier) with an upside potential of 8.5% from the CMP.
Accordingly, we maintain our “ACCUMULATE” recommendation on the shares of Nestle India.
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KEY FINANCIALS

Source: Company, KRChoksey Research

Particulars (INR Mn) Q3CY23 Q2CY23 Q3CY22 QoQ YoY 9MCY23 9MCY22 YoY

Sales 50,368 46,585 46,018 8.1% 9.5% 1,45,259 1,26,402 14.9%

Total Expenditure 38,089 36,030 35,978 5.7% 5.9% 1,11,356 98,846 12.7%

Cost of Raw Materials 19,173 19,775 19,528 -3.0% -1.8% 60,774 56,461 7.6%

Purchase of Stock 1,018 1,085 798 -6.2% 27.5% 3,102 2,531 22.6%

Changes in Inventories 1,725 191 1,452 804.6% 18.8% 1,405 -708 -298.5%

Employee Cost 5,176 4,572 4,200 13.2% 23.2% 14,291 12,285 16.3%

Other Expenses 10,997 10,407 10,000 5.7% 10.0% 31,784 28,277 12.4%

EBITDA 12,280 10,555 10,041 16.3% 22.3% 33,903 27,556 23.0%

EBITDA Margins (%) 24.4% 22.7% 21.8% 172 bps 256 bps 23.3% 21.8% 154 bps

Depreciation 1,112 1,074 982 3.5% 13.2% 3,202 3,044 5.2%

EBIT 11,168 9,482 9,059 17.8% 23.3% 30,700 24,512 25.2%

EBIT Margins (%) 22.2% 20.4% 19.7% 182 bps 249 bps 21.1% 19.4% 174 bps

Interest Expense 314 328 372 -4.3% -15.6% 1012 1097 -7.8%

Other Income 333 240 306 38.9% 8.6% 909 715 27.2%

PBT 11,187 9,393 8,994 19.1% 24.4% 30,598 24,129 26.8%

Exceptional item -1,033 0 0 NA NA -920 160 -674.9%

Tax 3,139 2,410 2,379 30.3% 32.0% 8,088 6,344 27.5%

PAT 9,081 6,983 6,615 30.0% 37.3% 23,431 17,625 32.9%

PAT Margin (%) 18.0% 15.0% 14.4% 304 bps 366 bps 16.1% 13.9% 219 bps

EPS 94.2 72.4 68.6 30.0% 37.3% 243.0 182.8 32.9%

Adj. PAT 8,047 6,983 6,614 15.2% 21.7% 22,510 17,785 26.6%

Adj. PAT margin 16.0% 15.0% 14.4% 99 bps 160 bps 15.5% 14.1% 143 bps

Adj. EPS 83.5 72.4 68.6 15.2% 21.7% 233.5 184.5 26.6%

Particulars (INR Mn) CY21 CY22 CY23E CY24E CY25E

Revenues 1,47,406 1,68,970 1,94,185 2,17,849 2,43,990

COGS 63,482 77,499 86,570 95,396 1,06,734

Gross profit 83,924 91,471 1,07,615 1,22,452 1,37,256

Employee cost 15,299 16,355 19,134 21,395 23,785

Other expenses 32,949 37,697 42,450 47,491 53,064

EBITDA 35,676 37,420 46,030 53,566 60,408

EBITDA Margin 24.2% 22.1% 23.7% 24.6% 24.8%

Depreciation & amortization 3,910 4,030 4,316 5,613 6,869

EBIT 31,766 33,390 41,715 47,953 53,539

Other income 1,202 1,010 1,203 1,307 1,464

Interest expense 2,017 1,546 1,372 1,289 1,289

Exceptional items 2,377 294 -92 0 0

PBT 28,573 32,560 41,637 47,971 53,713

Tax 7,389 8,655 10,900 12,281 13,751

PAT 21,184 23,905 30,737 35,690 39,963

Adj. PAT 23,561 24,200 30,645 35,690 39,963

EPS (INR) 219.7 247.9 318.8 370.2 414.5

Adj. EPS 244.4 251.0 317.8 370.2 414.5

Particulars (INR Mn) FY22 FY23 FY24E FY25E 

Net Cash Generated From Operations 27,374 38,629 45,246 53,642 

Net Cash Flow from/(used in) Investing Activities (3,917) (14,285) (18,669) (15,509)

Net Cash Flow from Financing Activities (21,227) (25,807) (29,842) (33,259)

Net Inc/Dec in cash equivalents 2,230 (1,463) (3,264) 4,873 

Opening Balance 7,185 9,266 7,803 4,538 

Adjustment (149) 0 0 0 

Closing Balance Cash and Cash Equivalents 9,266 7,803 4,538 9,412 
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Balance Sheet (INR  Mn) CY21 CY22 CY23E CY24E CY25E 

Property, plant and equipment 26,530 27,058 35,742 50,129 60,260

Capital work-in-progress 2,462 3,584 3,584 3,584 3,584

Right of use assets 3,417 3,379 3,544 3,544 3,544

Investments 7,107 5,602 4,262 4,262 4,262

Loans & other financial assets 492 558 612 612 612

Deferred tax assets 258 256 317 317 317

Other non-current assets 14,453 14,449 16,407 16,407 16,407

Total non-current assets 54,720 54,886 64,466 78,853 88,984

Inventories 15,927 19,288 21,545 23,742 26,564

Investments 633 2,174 3,795 3,795 3,795

Trade receivables 1,660 1,919 2,128 2,387 2,674

Cash and cash equivalents 7,185 9,266 7,803 4,538 9,412

Other Balances with Banks 169 190 185 185 185

Loans 107 103 102 102 102

Other financial assets 508 583 670 751 841

Current tax assets 1,434 1,381 1,587 1,780 1,994

Total current assets 27,622 34,902 37,815 37,282 45,567

TOTAL ASSETS 82,341 89,787 1,02,281 1,16,135 1,34,551

Equity share capital 964 964 964 964 964

Other equity 18,500 23,628 29,775 36,913 44,906

Total equity 19,464 24,592 30,739 37,877 45,870

Borrowings 275 267 267 267 267

Lease Liabiities 1,903 1,907 1,969 1,969 1,969

Provisions 32,853 32,052 36,835 41,323 46,282

Other non-current liabilities 200 174 199 224 251

Total non-current liabilities 35,230 34,398 39,270 43,783 48,768

Borrowings 66 34 34 34 34

Trade payables 17,482 19,338 21,602 23,804 29,242

Lease Liabiities 421 498 590 590 590

Other financial liabilities 6,588 6,680 5,613 5,613 5,613

Other current liabilities 1,703 2,640 2,519 2,519 2,189

Provisions 1,388 1,607 1,915 1,915 1,915

Total current liabilities 27,647 30,798 32,272 34,475 39,913

Total liabilities 62,878 65,196 71,542 78,258 88,682

TOTAL EQUITY AND LIABILITIES 82,341 89,787 1,02,281 1,16,135 1,34,551

Key Ratio FY22 FY23 FY24E FY25E 

EBITDA Margin (%) 24.2% 22.1% 23.7% 24.6% 24.8%

Tax rate (%) 25.9% 26.6% 26.2% 25.6% 25.6%

Net Profit Margin (%) 14.4% 14.1% 15.8% 16.4% 16.4%

RoE (%) 108.8% 97.2% 100.0% 94.2% 87.1%

RoCE (%) 160.4% 134.1% 134.4% 125.6% 116.0%

EPS (INR) 219.7 247.9 318.8 370.2 414.5

PE 111.4x 98.4x 95.8x 75.7x 65.0x
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Rating Legend (Expected over a 12-month period)

Our Rating Upside

Buy More than 15% 

Accumulate 5% – 15%

Hold 0 – 5%

Reduce -5% – 0

Sell Less than – 5%

Nestle India Ltd.

Date CMP (INR) TP(INR) Recommendation

30-Oct-23 24,057 26,111 ACCUMULATE

02-Aug- 23 22,805 24,300 ACCUMULATE

26-Apr- 23 20,756 23,000 ACCUMULATE

17-Feb- 23 19,002 21,805 ACCUMULATE

20-Oct- 22 19,800 21,805 ACCUMULATE

01-Aug- 22 19,359 21,334 ACCUMULATE

ANALYST CERTIFICATION:

•I, Unnati Jadhav (MMS, Finance ), Research Analyst, author and the name subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect my views 
about the subject issuer(s) or securities. I also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. 

•Terms & Conditions and other disclosures: 

•KRChoksey Shares and Securities Pvt. Ltd (hereinafter referred to as KRCSSPL) is a registered member of National Stock Exchange of India Limited and Bombay Stock Exchange Limited. KRCSSPL is 
a registered entity with SEBI for Research Analyst in terms of SEBI (Research Analyst) Regulations, 2014 vide registration number INH000001295.  It is also registered as a Depository Participant with 
CDSL, CDSL Registration No IN-DP-425-2019.

•KRChoksey Shares & Securities Pvt Ltd. and DRChoksey Finserv Private Ltd. (Demerged entity from KRChoksey Shares & Securities Limited) are regulated by the Securities and Exchange Board of 
India ("SEBI") and is licensed to carry on the business of Research Analysts including preparing and distribution of Research Reports. This research report is prepared and distributed by DRChoksey
Finserv Private Ltd in the capacity of a Research Analyst as per Regulation 22(1) of SEBI (Research Analysts) Regulations 2014 having SEBI Registration No. INH000011246. It may be further notified 
that KRCSSPL carries on the activity of preparation as well as distribution of reports in the capacity of a Research Analyst as per Regulation 22(1) of SEBI (Research Analysts) Regulations 2014 having 
SEBI Registration No. INH000001295.

•The information and opinions in this report are subject to change without any notice. The report and information contained herein is strictly confidential and meant solely for the selected recipient 
and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of 
KRCSSPL. While we would endeavour to update the information herein on a reasonable basis, KRCSSPL is not under any obligation to update the information. Also, there may be regulatory, 
compliance or other reasons that may prevent KRCSSPL from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension follows 
applicable regulations and/or KRCSSPL policies, in circumstances where KRCSSPL might be acting in an advisory capacity to this company, or in certain other circumstances. 

•This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. 
This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other 
financial instruments. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. KRCSSPL will not treat recipients as customers by virtue 
of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your 
specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own 
investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should 
independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. KRCSSPL accepts no 
liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk 
Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking 
statements are not predictions and may be subject to change without notice. Our employees in sales and marketing team, dealers and other professionals may provide oral or written market 
commentary or trading strategies that reflect opinions that are contrary to the opinions expressed herein, in reviewing these materials, you should be aware that any or all of the foregoing, among 
other things, may give rise to real or potential conflicts of interest. 

•We submit that no material disciplinary action has been taken on KRCSSPL and its associates (Group Companies) by any Regulatory Authority impacting Equity Research Analysis activities. 

•KRCSSPL prohibits its associate, analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the analyst 
covers. 

•KRCSSPL or its associates (Group Companies) collectively or its research analyst, or relatives do not hold any financial interest/beneficial ownership of more than 1% (at the end of the month 
immediately preceding the date of publication of the research report) in the company covered by Analyst, and has not been engaged in market making activity of the company covered by research 
analyst. 

•It is confirmed that, I, Unnati Jadhav Research Analyst of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months. 
Compensation of our Research Analysts is not based on any specific brokerage service transactions. 

•KRCSSPL or its Associates (Group Companies) have not managed or co-managed public offering of securities for the subject company in the past twelve months.

•KRCSSPL or its associates (Group Companies) collectively or its research analyst, or relatives might have received any commission/compensation from the companies mentioned in the report during 
the period preceding twelve months from the date of this report for services in respect of brokerage services or specific transaction or for products and services other than brokerage services. 

•KRCSSPL or its associates (Group Companies) collectively or its research analyst, or relatives might have received any commission/compensation from the companies mentioned in the report during 
the period preceding twelve months from the date of this report other than investment banking or merchant banking or brokerage services from the subject company

•KRCSSPL encourages the practice of giving independent opinion in research report preparation by the analyst and thus strives to minimize the conflict in preparation of research report. KRCSSPL or 
its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither 
KRCSSPL nor Research Analysts his associate or his relative, have any material conflict of interest at the time of publication of this report. 

•It is confirmed that, Unnati Jadhav, Research Analyst do not serve as an officer, director or employee of the companies mentioned in the report. 

•KRCSSPL or its associates (Group Companies) or its research analyst has may been engaged in market making activity for the subject company.

•This report is not directed 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, regulation or which would subject KRCSSPL and affiliates to any registration or licensing requirement within such jurisdiction. 
The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform 
them of and to observe such restriction. 

•Please send your feedback to research.insti@krchoksey.com  

•In case of any grievances, please write to grievance@krchoksey.com 

•Visit us at www.krchoksey.com   

•KRChoksey Shares and Securities Pvt. Ltd.

•CIN-U67120MH1997PTC108958

•Registered Office: 1102, Stock Exchange Tower, Dalal Street, Fort, Mumbai – 400 001.

•Phone: 91-22-6633 5000; Fax: 91-22-6633 8060

•Corporate Office: 701-702, DLH Plaza, Opp Shoppers Stop, S V Road, Andheri (W), Mumbai 400 058

•Phone: 91-22-66535000 

•Compliance Officer: Varsha Shinde

•Email: varsha.shinde@krchoksey.com


