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BUY Motilal Oswal Financial Services 
 

Value discovery in its parts continues to boost its share price 

BFSI - NBFCs  Company Update  April 12, 2024 TARGET PRICE (Rs): 2,200 

The MOFS stock has materially outperformed in the last one year, and 

maintained its strong run, with the share price up 12.5% in the last 1 week and 

up 30% since our coverage initiation last month (Refer to our note, Perfect 

vehicle to ride India’s wealth creation journey). The recent strong show by 

MOFS shares was largely endorsed by the value discovery across its business 

segments of Capital Markets, Asset Management, Wealth Management, and 

Affordable Housing Finance in the backdrop of the current re-rating seen in 

listed peers in these specific segments. This substantiates our argument given 

in the initiation note that MOFS value was going unnoticed due to its 

conglomerate structure and that its MOAT (reflected in its consistent book value 

compounding over 5-10-15 years) was not being aptly captured in its share 

price earlier. We maintain our positive view on the stock and reiterate our BUY 

rating, with revised Mar-25E TP of Rs2,200/share (from Rs2,000 earlier).  

Motilal Oswal Financial Services: Financial Snapshot (Consolidated) 

Y/E Mar (Rs mn)   FY22 FY23 FY24E FY25E FY26E 

Operating PAT  8,234 8,785 11,394 13,689 16,657 

Net Profit 13,098 9,317 19,557 16,539 20,016 

Adj. EPS (Rs) 56.0 59.3 76.9 92.4 112.4 

Adj. EPS growth (%) 53.7 5.8 29.7 20.1 21.7 

Net worth  56,744 62,522 83,036 98,036 116,363 

BVPS 386.2 422.0 559.0 661.7 785.5 

Adjusted P/E (x) 29.9 28.0 21.6 18.0 14.8 

P/BV (x) 5.3 4.9 3.7 3.1 2.6 

Source: Company, Emkay Research 

 

Outperformance of MOFS shares driven by value discovery of its parts 

The MOFS stock has not only outperformed over the last one year but continued to 

outshine, with its share price up 12.5% in the last 1 week and up 30% since our coverage 

initiation (Refer to our note: Perfect vehicle to ride India’s wealth creation journey). As 

such, the fundamentals of MOFS’s underlying businesses have not changed since our 

initiation. In our view, the excellent show put up by its shares is largely an outcome of 

value discovery in its business segments of Capital Markets, Asset Management, Wealth 

Management and Affordable Housing Finance, in the backdrop of the recent re-rating of 

listed peers in these particular segments. Note, in our initiation writeup, we had argued 

that MOFS valuation multiples were not reflective of the strengths of each of its parts 

and that the fair value was being lost in the conglomerate structure.  

Consistent compounding track-record being stifled in the ‘cyclicality’ noise 

Cyclicality and volatility are the nature of the beast called Investments and Capital 

Markets. However, the economic MOAT of a franchise is proven when it flourishes over 

the medium-to-long term, navigating through external shocks and disruptions. MOFS’s 

track record—of clocking net-worth CAGR at 17%, 22%, and 22% in FY08, FY14, and 

FY19, respectively, even after paying ~30% of the operating PAT in dividends and 

buybacks, and without any capital raise post its IPO in FY08—stands as the real 

testament to its economic MOAT, as such impressive growth in the mid-term has come 

during a period of extreme events, such as GFC in 2008, Indian Capital Market volume 

drought in 2011-13, pandemic Covid-19, and Fintech-led discount broking disruptions. 

Despite the recent run, valuation remains comfortable; reiterate BUY 

Despite the sustained outperformance of MOFS shares, valuation at FY26E core P/E of 

16.8x and FY26E P/B of 2.8x remains comfortable. We reiterate our BUY rating on the 

stock, with SOTP-based revised Mar-25E TP of Rs2,200/share (Rs2,000 earlier), largely 

led by increase in the multiple of its Capital Markets business to FY26E 14x (12x earlier) 

and of Housing Finance to 1.5x (1.25x earlier). MOFS’s businesses are centered on the 

three broad areas of Capital Markets, Asset & Wealth Management, and Housing Finance. 

And 70% of its consolidated net-worth in the form of treasury investments (Equity, MF, 

and alternates) is like a top-up to the value of its core businesses. While volatility is part 

& parcel of any equity-linked story, MOFS has built its business model around the 

economic MOATs of its brand, reach and people, and has diversified its offerings well to 

capture a large part of the customers’ wallet on their wealth creation journey.  

 

 Target Price – 12M Mar-25 

Change in TP (%) 10.0 

Current Reco. BUY 

Previous Reco. BUY 

Upside/(Downside) (%) 7.1 

CMP (10-Apr-24) (Rs) 2,054.1 

 

Stock Data Ticker 

52-week High (Rs) 2,123 

52-week Low (Rs) 583 

Shares outstanding (mn) 149.0 

Market-cap (Rs bn) 306 

Market-cap (USD mn) 3,679 

Net-debt, FY24E (Rs mn) 0 

ADTV-3M (mn shares) - 

ADTV-3M (Rs mn) 503.0 

ADTV-3M (USD mn) 6.0 

Free float (%) - 

Nifty-50 22,754 

INR/USD 83.2 

Shareholding, Mar-24  

Promoters (%) 69.2 

FPIs/MFs (%) 6.7/6.9 

 

Price Performance  

(%) 1M 3M 12M 

Absolute 30.0 46.1 221.5 

Rel. to Nifty 27.6 39.0 150.4 

 

1-Year share price trend (Rs) 

 

Avinash Singh 

avinash.singh@emkayglobal.com 
+91 22 6612 1327  

Mahek Shah 

mahek.shah@emkayglobal.com 

+91 22 6612 1218 

Kishan Rungta  

kishan.rungta@emkayglobal.com 

+91 22 6624 2490 

   

  

  

 

-20

18

56

94

132

170

550

860

1170

1480

1790

2100

Apr-23 Jun-23Aug-23Oct-23Dec-23Feb-24Apr-24

%Rs

MOFS IN EQUITY (LHS)  Rel to Nifty (RHS)

This report is intended for team.emkay@whitemarquesolutions.com use and downloaded at 04/12/2024 12:11 PM

This report is intended for team.emkay@whitemarquesolutions.com use and downloaded at 04/12/2024 12:11 PM



 

 

Motilal Oswal Financial Services  (MOFS IN) India Equity Research | Company Update 

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research 
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore. 

April 12, 2024 |2 

 

Exhibit 1: MOFS – SOTP-based valuation 

Entity Metrics 
Mar-26E 

(Rs mn) 
Multiple (x) Valuation (Rs mn) Ownership 

Value       

(Rs mn) 

(Rs per 

share) 

Capital Markets (Broking and 

Distribution) 
Earnings 10,010 14 140,147 100% 140,147 944 

Asset Management  Earnings 3,370 20 67,409 100% 67,409 454 

Wealth Management  Earnings 1,082 25 27,040 100% 27,040 182 

Private Equity & Real Estate DCF - - 22,982 100% 22,982 155 

Housing Finance  Networth 16,180 1.5 23,688 98% 23,119 156 

Operating Businesses       280,697 1,890 

Funds Based Business 
20% Discount 

on Dec-23 
    46,976 316 

Mar-25E Fair Value       327,673 2,206 

Number of shares (mn)      149  

Mar-25E Target Price (Rs/sh)        2,200 

Source: Company, Emkay Research 
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Exhibit 2: MOFS – Consolidated business summary  

(Rs mn) FY2022 FY2023 FY2024E FY2025E FY2026E 

Capital Market Business      

Broking Revenue 15,807 16,749 22,191 26,545 33,023 

Distribution Income 1,861 1,845 2,205 2,721 3,138 

Interest Income 5,021 7,426 12,157 14,590 15,218 

Investment Banking 413 336 1,092 550 635 

Other Income 2,732 2,112 2,653 2,963 3,351 

Total Revenue 25,833 28,468 40,297 47,370 55,365 

Employee Expense 5,489 6,420 8,346 10,015 11,818 

Commission Expense 7,621 7,789 9,840 11,817 14,643 

Interest Expense 2,581 4,157 7,725 9,233 9,491 

Other Expenses 3,470 3,417 4,579 5,345 6,153 

Total Expenses 19,160 21,783 30,491 36,411 42,105 

PBT 6,673 6,685 9,807 10,959 13,259 

PAT 5,025 5,047 7,404 8,274 10,010 

ADTO (Rs bn) 877 2,470 5,995 7,477 10,263 

Distribution AUM (Rs bn) 182 213 281 351 422 

Active Clients (mn) 0.9 0.8 0.9 1.0 1.1 

Total Clients (mn) 2.9 3.5 4.2 4.9 5.6 

AMC, Wealth Management, PE, and RE      

AMC Revenue 5,971 5,455 6,101 8,109 9,344 

Wealth Management Revenue 1,822 1,927 2,464 3,330 4,061 

PE and RE Revenue 1,306 1,770 1,851 1,865 1,693 

Other Income 474 333 359 400 440 

Total Revenue 9,572 9,485 10,775 13,704 15,537 

Employee Expense 2,128 2,666 3,203 3,947 4,419 

Fees and Commission Expense 2,557 2,127 2,216 2,493 2,535 

Other Expenses 1,105 1,152 1,408 1,642 1,869 

Total Expenses 5,789 5,945 6,828 8,082 8,823 

PBT 3,783 3,540 3,947 5,622 6,714 

PAT 2,870 2,584 2,927 4,177 4,995 

AMC AUM (Rs bn) 488 454 667 774 922 

Wealth Management AUM (Rs bn) 344 520 965 1,188 1,484 

Housing Finance      

Net Interest Income 2,751 3,000 3,054 3,264 3,806 

Other Income 221 134 145 215 301 

Operating Expenses 1,057 1,189 1,277 1,343 1,413 

PPOP 1,915 1,945 1,922 2,136 2,695 

Provision Cost 732 189 154 133 136 

PBT 1,183 1,755 1,768 2,002 2,559 

PAT 929 1,333 1,314 1,488 1,901 

AUM (Rs bn) 34,917 38,400 39,091 43,021 50,696 

ROA (%) 3% 4% 3% 4% 4% 

ROE (%) 10% 12% 11% 11% 12% 

Operating Business      

Operating PAT 8,234 8,785 11,394 13,689 16,657 

--Capital Markets 5,025 5,047 7,404 8,274 10,010 

--AMC 1,829 1,615 1,878 2,780 3,370 

--Wealth Management 594 439 483 804 1,082 

--PE and RE 431 530 565 594 543 

--Housing Finance 929 1,333 1,314 1,488 1,901 

Operating PAT including PE Profit Share 9,176 8,814 11,394 14,892 17,735 

Fund Based Business      

Revenue 4,802 1,451 10,681 3,815 4,482 

PAT 3,921 502 8,163 1,647 2,281 

Total PAT 13,098 9,317 19,557 16,539 20,016 

Net worth 56,744 62,522 83,036 98,036 116,363 

Treasury Investments 40,900 43,260 58,125 68,625 81,454 

No. of Shares o/s (mn) 149 149 149 149 149 

Weighted Average number of shares 147 148 148 148 148 

Adjusted EPS (Rs/share) 56.0 59.3 76.9 92.4 112.4 

BVPS (Rs/share) 380.7 419.4 557.1 657.7 780.6 

Operating ROE (%) 16.3 14.7 15.7 15.1 15.5 
 

Source: Company, Emkay Research 
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Exhibit 3: MOFS – Consolidated Financial Summary  

Income Statement Y/E March (Rs mn) FY 2022 FY 2023 FY 2024E FY 2025E FY 2026E 

Revenue 43,164 41,971 64,905 68,121 79,476 

Interest Income 10,343 12,283 17,482 20,261 21,763 

Dividend Income 1,021 88 129 148 171 

Rental Income 2 3 6 6 6 

Fees and Commission income 26,073 27,334 35,448 42,783 51,761 

Net Gain on Fair Value Change 4,959 1,388 10,681 3,815 4,482 

Other Operating income 571 676 658 858 1,018 

Other Income 196 200 500 250 275 

Expenses 27,006 29,549 38,840 46,068 52,794 

Finance Cost 4,748 5,958 9,784 11,403 11,971 

Fees and Commission Expense 8,929 8,613 10,592 12,850 15,722 

Impairment on Financial Instruments 947 428 510 543 518 

Employee Expense 8,676 10,084 12,645 15,106 17,432 

Other Expenses 3,707 4,466 5,310 6,166 7,151 

PBT before exceptional item 16,158 12,423 26,065 22,053 26,682 

Exceptional Item - - - - - 

PBT 16,158 12,423 26,065 22,053 26,682 

Taxes 3,051 3,094 6,492 5,493 6,646 

PAT 13,107 9,328 19,573 16,560 20,036 

Income from Associates / Joint Ventures 17 20 20 20 20 

PAT after income from Associates 13,125 9,348 19,592 16,579 20,056 

Less: Minority Share 27 31 35 40 40 

PAT attributable to owners 13,098 9,317 19,557 16,539 20,016 

      

Balance Sheet FY 2022 FY 2023 FY 2024E FY 2025E FY 2026E 

Cash and cash equivalents 53,153 88,369 102,488 109,888 119,213 

Loans and Advances 49,045 72,176 98,859 106,379 117,261 

Investments 46,849 47,870 55,274 62,481 70,804 

Fixed Assets 3,567 4,658 5,514 5,932 6,280 

Trade receivables 10,033 10,291 10,961 11,614 12,571 

Other assets 6,587 6,735 7,247 7,979 8,611 

Total Assets 169,233 230,099 280,343 304,274 334,740 

Share Capital 149 148 149 149 149 

Reserves and Surplus 56,595 62,375 82,887 97,887 116,215 

Non-controlling interest 263 309 309 309 309 

Net worth 57,007 62,832 83,345 98,345 116,673 

Current Liabilities (incl. Payables) 37,009 34,484 35,370 37,567 39,283 

Total Borrowings (debt and bank borrowings) 61,515 102,759 116,805 154,562 169,361 

Other Liabilities 13,703 30,024 44,823 13,800 9,424 

Total Liabilities 112,227 167,268 196,998 205,929 218,067 

Total Equity & Liabilities 169,233 230,099 280,343 304,274 334,740 

      

Key Metrics      

No. of shares o/s 149 149 149 149 149 

Adjusted EPS (Rs) 56 59 77 92 112 

BVPS (Rs) 386 422 559 662 785 

Segment-wise Revenue Contribution      

Capital Markets 64% 66% 71% 71% 71% 

AMC Wealth PE & RE 24% 22% 19% 20% 20% 

Housing Finance 13% 12% 10% 9% 9% 

Segment-wise PBT Contribution      

Capital Markets 57% 56% 63% 59% 59% 

AMC Wealth PE & RE 33% 30% 25% 30% 30% 

Housing Finance 10% 15% 11% 11% 11% 
 

Source: Company, Emkay Research 
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  RECOMMENDATION HISTORY - DETAILS    

 

   Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

   21-Mar-24         1,606         2,000  Buy Avinash Singh 
 

Source: Company, Emkay Research 

 

RECOMMENDATION HISTORY - TREND 

 

 
Source: Company, Bloomberg, Emkay Research 
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment 

management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading 

markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of 

BSE Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) 

and National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] 

offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant 
banking, commodity broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues 

and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.  

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India (“SEBI”) bearing registration Number INH000000354 as per SEBI 

(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any 

Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their 

observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL 

has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by 

SEBI at any point of time.  

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report 
accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, 

is or will be, directly or indirectly related to specific recommendations or views expressed in this report.  

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 clients 

simultaneously, not all clients may receive this report at the same time. 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. 

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may 

have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach 

different conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report.  Users 
of this report may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not 

match or may be contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of 

EGFSL; our proprietary trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the 

recommendations 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 including but not limited to those stated herein. Additionally, other important information regarding our relationships 

with the company or companies that are the subject of this material is provided herein. All material presented in this report, unless specifically indicated 

otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or 

distributed to any other party, without the prior express written permission of EGFSL . All trademarks, service marks and logos used in this report are 

trademarks or registered trademarks of EGFSL or its affiliates. The information contained herein is not intended for publication or distribution or circulation 
in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise 

expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments”  as prescribed by Securities 

and Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or historic information, it is believed to 

be reliable, although its accuracy and completeness cannot be guaranteed. 

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating 

to any issuer/subject company.  

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone 

service, 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 Financial Institutions Regulatory Authority 

(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 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. Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. 
("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer. 
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RESTRICTIONS ON DISTRIBUTION 

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. Except otherwise restricted by 

laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of 

such jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial 

instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official 

confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.  
 

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL) 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and 

their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, 

or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the 

content of this research report, in part or in whole, certifies that he or his associated persons1 may have served as an officer, director or employee of the 

issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate 

investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the 

issuer or the new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial 
Interests2 in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any 

potential conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report 

operates as part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential 

information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any 

specific investment banking function of the EGFSL. 

 
1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii) 

another person accustomed or obliged to act in accordance with the directions or instructions of the analyst. 

 
2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new 
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not 

include commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant 

notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant. 

 

 

 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with 
reference to the subject company(s) covered in this report-: 

 

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in 

the securities recommended in this report as of April 12, 2024 

2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report 
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recommended in this report as of April 12, 2024 

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the 
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Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) 

Regulations, 2014 with reference to the subject company(s) -: 

 

EGFSL or its associates may have financial interest in the subject company.  

 

Research Analyst or his/her associate/relative’s may have financial interest in the subject company.  
 

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research 

Analyst or research entity (EGFSL) have not been engaged in market making activity for the subject company. 
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EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject 
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www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with 
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investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL 

or its associates may have received compensation for products or services other than investment banking or merchant banking or brokerage services from 
the subject company in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or 

third party in connection with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve 

months. Subject Company may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and 

EGFSL or its affiliates may have co-managed public offering of securities for the subject company in the past twelve months. 

This report is intended for team.emkay@whitemarquesolutions.com use and downloaded at 04/12/2024 12:11 PM

SESHADRI 
KUMAR SEN

Digitally signed by SESHADRI KUMAR SEN 
DN: c=IN, o=Personal, 
pseudonym=133422712594461905DSVUy8kk9un4E
T, 
2.5.4.20=1217a0ac22644d6a490a50ef35978ca2cbcf9
4e39548b678bafc1f29f6e1ced7, 
postalCode=400011, st=Maharashtra, 
serialNumber=07837cb61a11364e9d2229a78d0af55
d5d599551e83b808ee76a10dbb491f06e, 
cn=SESHADRI KUMAR SEN 
Date: 2024.04.12 00:27:40 +05'30'


