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Rating: Buy  

Target price (12-mth): Rs.8,956 

Share price: Rs.6,201 
 

Key data CRS IN / CERA.BO 

52-week high / low Rs.11,500 / 5,062 

Sensex / Nifty 80,623 / 24,596 

Market cap  Rs.81bn 

Shares outstanding  13m 

 

Shareholding pattern (%) Jun’25 Mar’25 Dec’24 

Promoters 54.4 54.4 54.4 

    - of which, Pledged - - - 

Free float 45.6 45.6 45.6 

    - Foreign institutions 17.2 20.6 22.2 

    - Domestic institutions 12.1 6.9 6.2 

    - Public  16.3 18.1 1.2 

 

Key financials (YE Mar) FY24 FY25 FY26e FY27e FY28e 

Sales (Rs m)  18,794 19,262 20,905 23,562 27,338 

Net profit (Rs m)  2,390 2,480 2,564 2,960 3,640 

EPS (Rs)  183.8 192.3 198.8 229.5 282.3 

PE (x) 33.7 32.3 31.2 27.0 22.0 

EV / EBITDA (x) 24.0 24.4 21.7 18.6 14.6 

P/BV (x) 6.0 5.9 5.4 4.9 4.0 

RoE (%)  19.0 18.4 18.1 18.9 19.9 

RoCE (%)  17.6 16.0 22.6 23.9 25.4 

Dividend yield (%) 1.0 1.0 1.2 1.6 1.6 

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

Source: Company, Anand Rathi Research 

 

Change in Estimates  Target  Reco  

8 August 2025 

Cera Sanitaryware 

Stable performance, management retains guidance; upgrading to a Buy  

Amidst the subdued demand environment, Cera Sanitaryware reported 
a stable performance. Revenue grew 5.4% y/y to Rs4.2bn, largely 
supported by faucets as sanitaryware revenue was flat. The product-
mix change led to a 2% y/y rise in gross profit to Rs2.2bn, while higher 
employee expenses dragged EBITDA down 5.1% y/y to Rs551m. PAT 
slipped 1.1% y/y to Rs466m.  

We introduce FY28e and expect 12%/14% revenue/earnings CAGRs 
over FY25-28. Considering the 11% fall in the stock price in the past 
one month, we believe the risk-reward to be favourable. Also, 
significant cash on the books provide assurance; hence, we upgrade 
our rating on the stock to a Buy with a 12-mth TP of Rs8,956, 35x the 
average of FY27e/FY28e EPS (earlier Rs8,034, 35x FY27 earnings). 

Revenue growth led by faucets, tier 1 and mid-segment products. In the 
core business, revenue from faucets grew 14% y/y while sanitaryware was 
muted. Revenue from tier-1/-2/-3 cities grew 8%/5%/3% y/y. Revenue 
from mid-segment products grew 15% y/y. 

Focus to enhance business in premium and entry segments. Senator 
brands target the luxury segment with an expanded portfolio and a dedicated 
sales team. Polipluz, launched during the quarter to penetrate the value 
segment in tier-3/-4 towns and rural markets, is expected to be margin-
accretive, compared to current blended margins. 

Outlook. Management is optimistic of recovery in H2 FY26 and is aiming at 
high-single digits to low-teen revenue growth for FY26. It reiterates a 
sustainable EBITDA margin of 15-17%. The company continues to focus on 
brand building, product innovation and operational efficiency. We introduce 
FY28e and expect 12%/14% revenue/earnings CAGR over FY25-28. 
Considering the 11% fall in the stock price in the past one month, we believe 
risk-reward is favourable. Also, significant cash on the books provides 
comfort; hence, we upgrade our rating to a Buy with a 12-mth TP of Rs8,956, 
35x the average of FY27e/FY28e (earlier Rs8,034, 35x FY27 earnings).  

Risks: Demand slowdown, higher input costs, increased competition. 

 

Relative price performance 

 

Source: Bloomberg 
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Quick Glance – Financials and Valuations

Fig 1 – Income statement (Rs m) 

Year-end: Mar FY24 FY25 FY26e FY27e FY28e 

Net revenues      18,794      19,262      20,905      23,562      27,338  

    Growth (%)           3.8           2.5           8.5          12.7          16.0  

Direct costs        8,828        9,119      10,113      11,222      12,815  

SG&A        6,934        7,144        7,460        8,512        9,825  

EBITDA        3,033        2,998        3,332        3,829        4,699  

    EBITDA margins (%)          16.1          15.6          15.9          16.3          17.2  

- Depreciation           365           407           425           442           470  

Other income           595           605           653           736           854  

Interest expenses            58            75            91           118           171  

PBT        3,188        3,122        3,469        4,006        4,912  

    Effective tax rates (%)          24.3          19.9          25.0          25.0          25.0  

+ Associates / (Minorities)           -23           -22           -38           -44           -44  

Net income        2,390        2,480        2,564        2,960        3,640  

Adj. income        2,390        2,480        2,564        2,960        3,640  

WANS          13.0          12.9          12.9          12.9          12.9  

FDEPS (Rs)        183.8        192.3        198.8        229.5        282.3  

    FDEPS growth (%)          14.1           4.6           3.4          15.5          23.0  

    Gross margins (%)         53.0          52.7          51.6          52.4          53.1  

 

Fig 3 – Cash-flow statement (Rs m) 

Year-end: Mar FY24 FY25 FY26e FY27e FY28e 

 PBT  3,188 3,122 3,469 4,006 4,912 

 + Non-cash items  365 407 425 442 470 

Oper. prof. before WC 3,554 3,529 3,894 4,447 5,382 

 - Incr. / (decr.) in WC  67 (1,197) (221) (619) (890) 

 Others incl. taxes  (666) (581) (765) (871) (1,045) 

 Operating cash-flow  2,955 1,751 2,908 2,958 3,448 

 - Capex (tang. + intang.)  (655) (633) (641) (604) (570) 

 Free cash-flow  2,300 1,118 2,267 2,353 2,878 

 Acquisitions       

 - Div. (incl. buyback & taxes)  (780) (838) (967) (1,290) (1,290) 

 + Equity raised  - (1) - - - 

 + Debt raised  (49) (23) (15) (18) (20) 

 - Fin investments  (1,413) 1,058 - - - 

 - Misc. (CFI + CFF)  52 (1,369) (379) (81) 1,143 

 Net cash-flow  110 (55) 905 965 2,711 
Source: Company, Anand Rathi Research  

 

Fig 5 – Price movement 

 

Source: Bloomberg 

Fig 2 – Balance sheet (Rs m) 

Year-end: Mar FY24 FY25 FY26e FY27e FY28e 

Share capital            65            64            64            64            64  

Net worth      13,458      13,536      14,810      16,481      20,121  

Debt           205           181           166           148           128  

Minority interest           128           147           188           219           219  

DTL / (Assets)           482           407           407           407           407  

Capital employed     14,272      14,271      15,571      17,255      20,876  

Net tangible assets        3,499        3,519        3,769        3,957        4,082  

Net intangible assets           215           446           446           446           446  

Goodwill            10              6              6              6              6  

CWIP (tang. & intang.)           130           108            75            50            25  

Investments (strategic)           271           254           254           254           254  

Investments (financial)        7,769        6,729        6,729        6,729        6,729  

Current assets (excl. cash)           527           435           395           361           321  

Cash          372           316        1,222        2,187        4,898  

Current liabilities        2,393        2,479        2,515        2,585        2,672  

Working capital        3,872        4,937        5,190        5,850        6,788  

Capital deployed      14,272      14,271      15,571      17,255      20,876  

Contingent liabilities  79 88 - - - 

 

Fig 4 – Ratio analysis 

Year-end: Mar FY24 FY25 FY26e FY27e FY28e 

 P/E (x)  33.7 32.3 31.2 27.0 22.0 

 EV / EBITDA (x) 24.0 24.4 21.7 18.6 14.6 

 EV / Sales (x)  3.9 3.8 3.5 3.0 2.5 

 P/B (x)  6.0 5.9 5.4 4.9 4.0 

 RoE (%)  19.0 18.4 18.1 18.9 19.9 

 RoCE (%) - after tax  17.6 16.0 22.6 23.9 25.4 

 RoIC (%)  39.3 36.1 33.4 36.0 40.2 

 DPS (Rs)  60.0 65.0 75.0 100.0 100.0 

 Dividend yield (%)  1.0 1.0 1.2 1.6 1.6 

 Dividend payout (%) - incl. DDT  32.7 33.8 37.7 43.6 35.4 

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

 Receivables (days)  39 51 50 50 50 

 Inventory (days)  71 78 75 75 75 

 Payables (days)  35 36 34 34 34 

 CFO : PAT %  123.6 70.6 113.4 99.9 94.7 
Source: Company, Anand Rathi Research 

 

Fig 6 – Revenue mix  

 
Source: Company 
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  Financial Highlights 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 

 

 

Fig 7 – Quarterly trend 
 (Rs m) Q1FY25 Q4FY25 Q1FY26 Y/Y(%) Q/Q(%) FY24 FY25 Y/Y (%) 

Revenue 4,007 5,805 4,222 5.4 (27.3) 18,794 19,262 2.5 

Raw material cost 1,812 2,859 1,983 9.5 (30.6) 8,828 9,119 3.3 

Employee costs 589 614 654 11.1 6.5 2,309 2,453 6.2 

Other expenses 1,026 1,251 1,034 0.7 (17.4) 4,624 4,691 1.,4 

EBITDA 581 1,081 551 (5.1) (49.1) 3,033 2,998 (1.1) 

Other income 159 151 181 14.0 19.8 595 605 1.7 

Depreciation 90 106 95 6.1 (10.6) 365 407 11.2 

Finance costs 13 17 15 21.2 (9.5) 58 75 28.7 

PBT 637 1,095 622 (2.4) (43.2) 3,188 3,107 (2.6) 

Tax 163 232 151 (7.0) (34.7) 775 620 (20.0) 

PAT 471 856 466 (1.1) (45.6) 2,413 2,487 3.1 

EPS (Rs) 36.2 66.9 36.5 0.8 (45.5) 183.8 190.4 4.6 

         

    y/y (bps) q/q (bps)   bps y/y 

Gross margins 54.8 50.8 53.0 -176 227 53.0 52.7 (37) 

Employee cost 14.7 10.6 15.5 80 491 12.3 12.7 45 

Other operating costs 25.6 21.5 24.5 -112 293 24.6 24.4 (25) 

EBITDA margins 14.5 18.6 13.0 -144 -558 16.1 15.6 (57) 

Other income 4.0 2.6 4.3 33 169 3.2 3.1 (2) 

Depreciation 2.2 1.8 2.3 2 42 1.9 2.1 17 

Interest expenses 0.3 0.3 0.4 5 7 0.3 0.4 8 

PBT 15.9 18.9 14.7 -118 -412 17.0 16.1 (83) 

Tax rates 25.5 21.2 24.3 -120 317 24.3 20.0 (436) 

PAT margins 11.7 14.7 11.0 -72 -372 12.7 12.8 8 

Source: Company, Anand Rathi Research 
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Q1 FY26 Results analysis 

In-line revenues, PAT below estimates 

◼ Revenue was up 5.4% y/y to Rs4.2bn, broadly in line with ARe, while 
1.3% below consensus estimates. 

◼ Gross profit rose a meagre 2% y/y to Rs2.2bn, while the gross margin 
contracted 176bps y/y to 53%. 

◼ Reduced profitability coupled with an 11.1% y/y increase in employee 
expenses led to a 5.1% y/y decline in EBITDA to Rs551m. Thus, the 
EBITDA margin contracted 144bps y/y to 13%. 

◼ Net profit was down 1.1% y/y to Rs466m, leading to a 72bp y/y 
contraction in the net margin to 11%. 
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Q1 FY26 earnings call highlights 

Stable performance amid soft demand, Focus on 

premiumization and rural penetration 

Q4 FY25 revenue mix under various categories:  

◼ Segment-wise: 

Fig 8 – Segment 

 Revenue (Rs m) Y/Y growth (%) % of total revenue 

 Q1 FY26 Q1 FY25   

Sanitaryware 2087 2092 (0.3) 50 

Faucets 1619 1427 13.4 39 

Tiles 426 406 5.0 10 

Wellness 63 55 14.6 1 

Source: Company 

◼ Category-wise. Premium/mid/entry-level product contributions were 
43/35/22%. 

◼ Region-wise. Tier-1/-2/-3 accounted for 36/22/42% of total revenue. 

◼ Project (B2B) sales 

• Contributed 38% to total revenue (36% a year back). 

• The order book grew 32% y/y as real estate is showing signs of 
recovery. 

• Margins are 6-7% lower than retail due to higher discounts. 

Costs 

◼ Blended gas prices. Rs33.17/cu.mtr (Rs31.64/cu.mtr a year ago). Gas 
prices account for 3.6% of revenue. The gas-procurement mix was 84:16 
from GAIL/Sabarmati.  

◼ A&SP spends. Rs93m in Q1 FY26 (Rs114m a year back), as some 
activities are planned for Q2/Q3 FY26. 

Business performance  

◼ Demand in Q1 FY26 was soft (esp. in sanitaryware), while the company 
reported a stable performance.  

◼ Capacity utilization. Faucets 92%, sanitaryware 86%. 

◼ Outsourcing/manufacturing mix. Sanitaryware 57:43, Faucets 48:52.  

◼ Working capital days increased from 66 to 75, on the rise in inventory 
days from 75 to 80, and in receivable days from 32 to 38, while payable 
days increased from 41 to 43. However, WC improved by 5 days q/q.  

◼ Credit write-offs. Rs27.2m in Q1 FY26 (Rs60m a year back).  

◼ Cash & cash equivalents were Rs7.8bn on 30th Jun’25. Dividend 
payout is steadily increasing; no current plans for buyback. 
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Strategic Initiatives 

A. Senator 

• This is positioned as a luxury brand, expanding the range by 
introducing eight sanitary products, nine faucet collections and the 
newly introduced wellness line comprising whirlpools, steam cabins, 
and high-end showers. 

• Onboarded 23 channel partners and is in the process of 
operationalizing 45-50 outlets by end-FY26. 

• Premium positioning with higher dealer margins. 

B. Polipluz 

• Designed to offer affordable bathroom solutions for value-conscious 
households. With a Rs90bn market, dominated by the informal 
segment, this range is designed to bridge the price-quality gap for 
consumers in tier-4 towns and rural India, along with targeting 
replacement markets.  

• Sales target for FY26. Rs250m-300m.  

• EBITDA margins. Management anticipates margins of 22-25%. 

• Target share of total revenue. 5-7% in three years.  

• Offers PTMT and brass variants; fully outsourced currently. 

• Distribution plan. 140 distributors and 5,000 retail outlets in a year. 

Capex  

◼ FY26 planned capex. Rs230m for routine investments, expanding retail 
channels and increased spending on brand-building.  

◼ Sanitaryware greenfield expansion. Acquired land but construction 
not started; will review by end-FY26. 

Growth Guidance 

◼ Management sticks to its previous Rs29bn revenue guidance for FY27 
and sustainable 15-17% EBITDA margins, provided market shows 
strong signs of recovery. It expects demand to recover in H2 FY26. 
Furthermore, it is targeting high-single digits to low-teen revenue growth 
in FY26. 
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  Story in charts  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Fig 13 – EPS and growth trend, quarterly  

 
Source: Company, Anand Rathi Research 
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Fig 9 – Revenue and growth trend, quarterly 

 
Source: Company, Anand Rathi Research 

 

Fig 10 – Cost and EBITDA trend, quarterly 

 
Source: Company, Anand Rathi Research 
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Fig 11 – Profitability trend, quarterly   

 
Source: Company, Anand Rathi Research 

 

Fig 12 – Margin trend, quarterly  

 
Source: Company, Anand Rathi Research 
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Fig 18 – EPS and growth trend, annual  

 
Source: Company, Anand Rathi Research 
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Fig 14 – Revenue and growth trend, annual 

 
Source: Company, Anand Rathi Research 

 

Fig 15 – Cost and EBITDA trend, annual   

 
Source: Company, Anand Rathi Research 
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Fig 16 – Profitability trend, annual 

 
Source: Company, Anand Rathi Research 

 

Fig 17 – Margin trend, annual  

 
Source: Company, Anand Rathi Research 
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  Outlook & Valuations 

Outlook. Management is optimistic of recovery in H2 FY26 and is aiming at 
high-single digits to low-teen revenue growth for FY26. It reiterates a 15-17% 
sustainable EBITDA margin. It continues to focus on brand building, product 
innovation and operational efficiency. 

We introduce FY28e and expect 12%/14% revenue/earnings CAGRs over 
FY25-28. Considering the 11% fall in the stock price in the past one month, 
we believe risk-reward is favourable. Also, significant cash on the books is 
reassuring; hence, we upgrade our rating to a Buy with a 12-mth TP of 
Rs8,956, 35x the average of the FY27e/FY28e EPS (earlier Rs8,034, 35x 
FY27e earnings). 

 

 

 

 

 

 

 

 

 

 

 

Risks 

◼ Slowdown in economy activity, including real estate, may curtail offtake. 

◼ Delay in the anticipated pickup in retail sector demand. 

◼ Higher input costs and under-absorption of overheads would compress 
margins. 

Fig 19 – 1-year-forward PER band 

 

Source: Company, Anand Rathi Research 

 

Fig 20 – Mean and SD  

 
Source: Company, Anand Rathi Research 
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Appendix 
 
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 8 August 2025) 

 

 Date Rating 
TP  

(Rs) 
Share 

Price (Rs) 
19 04-Feb-21 Hold  3,771   3,551  
20 15-Jun-21 Hold  4,862   4,392  
21 31-Oct-21 Hold  5,653   5,208  
22 19-May-22 Buy  5,171   3,884  
23 09-Aug-22 Buy  5,670   4,721  
24 14-Nov-22 Buy  6,820   5,440  
25 03-Feb-23 Buy  7,222   5,623  
26 12-May-23 Buy  8,827   7,160  
27 07-Aug-23 Buy  9,490   7,910  
28 13-Feb-24 Buy  9,277   7,542  
29 14-May-24 Buy  8,740   6,931  
30 09-Dec-24 Buy  9,899   7,870  
31 13-Feb-25 Buy  8,887   6,193  
32 12-May-25 Hold  8,034   6,609  

 

 
Anand Rathi Ratings Definitions 

Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps, Mid Caps & Small Caps as described in the Ratings 
Table below:  

Ratings Guide (12 months) 
    Buy   Hold   Sell 
Large Caps (Top 100 companies)  >15%   0-15%   <0% 
Mid Caps (101st-250th company)  >20%   0-20%   <0% 
Small Caps (251st company onwards) >25%   0-25%   <0% 

 

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014 

Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) (Research Entity, SEBI Regn No. INH000000834, Date of Regn. 29/06/2015, BSE 
Enlistment Number – 5048 date of Regn 25 July 2024 ) is a subsidiary of the Anand Rathi Financial Services Ltd. ARSSBL is a corporate trading and clearing member 
of Bombay Stock Exchange Ltd (BSE), National Stock Exchange of India Ltd. (NSEIL),Multi Commodity Exchange of India Limited (MCX),National Commodity & 
Derivatives Exchange Limited (NCDEX), and also depository participant with National Securities Depository Ltd (NSDL) and Central Depository Services Ltd. (CDSL), 
ARSSBL is engaged into the business of Stock Broking, Depository Participant, Mutual Fund distributor.  

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 
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Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major U.S. Institutional Investors, Anand Rathi Share and Stock Brokers Limited 
has entered into a Strategic Partnership and chaperoning agreement with a U.S. registered broker-dealer: Banc Trust Securities USA. Transactions in securities discussed in 
this research report should be affected through Banc Trust Securities USA. 

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. 
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