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Anand Rathi Research  India Equities 

India I Equities 

Key financials (YE Mar)  FY20   FY21   FY22   FY23e   FY24e  

Sales (Rs m)  5,911 10,011 25,406 31,721 36,772 

Net profit (Rs m)  711 976 851 1,809 2,286 

EPS (Rs)  16.2 22.3 19.4 41.2 52.1 

P/E (x)  98.6 71.9 82.4 38.8 30.7 

EV / EBITDA (x)  62.2 52.1 25.4 16.5 12.7 

P/BV (x)  21.3 17.3 13.3 9.8 7.3 

RoE (%)  23.8 26.5 18.2 29.2 27.4 

RoCE (%)  28.6 10.9 9.3 17.0 17.4 

Dividend yield (%)  0.1 0.4 0.4 0.5 0.5 

Net debt / equity (x)  -0.3 0.4 0.3 -0.2 -0.4 

Source: Company, Anand Rathi Research  
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Rating: Buy 

Target Price: Rs.1,929 

Share Price: Rs.1,599 

Relative price performance 

 

Source: Bloomberg 
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GMM Sensex

Key data GMM IN/ GMMP.BO 

52-week high / low Rs1765 / 1251 

Sensex / Nifty 56072 / 16719 

3-m average volume  $2m 

Market cap  Rs70bn / $878.3m 

Shares outstanding  44m 

 
Shareholding pattern (%) Jun'22 Mar'22 Dec'21 

Promoters 55.0 55.0 55.0 

      - of which, Pledged - - - 

Free float 45.1 45.1 45.1 

     - Foreign institutions 11.8 12.2 10.9 

    - Domestic institutions 6.1 5.8 6.0 

   - Public  27.1 27.1 28.2 

 

1 August 2022 

GMM Pfaudler 

Strong traction from user industries, outlook bright; maintaining a Buy 

Strong execution and sturdy demand at its businesses and regions enabled 
GMM Pfaudler to post ~34%/~24% y/y growth in consolidated revenue/ 
orders in Q1. Its German and Chinese plants have been ramping up well, 
bringing better operational efficiencies at its international business. High 
commodity and energy prices, however, partially curbed margins to 13.2%. 
Though improving q/q, the EBITDA margin should hold at the similar 
level, with upward potential if energy costs abate. Successful integration 
of its international business, cross-selling efforts, value-sourcing and a 
strong demand outlook keep us upbeat on GMM’s business momentum. 
We retain our Buy rating, with a revised TP of Rs1,929 (37x FY24e EPS). 

Robust performance. Q1 FY23 consolidated revenue was Rs7.4bn (up ~34% 
y/y); standalone revenue, Rs2.5bn (up ~45% y/y). Domestic and export revenue 
grew 40% and 31% y/y. The standalone EBITDA margin was 16.3% (25.5% a 
year ago, hit by higher commodity prices. The consolidated margin (13.2%) 
rose q/q, and would sustain at similar levels through FY23. Accordingly, we 
have adjusted margin estimates. We expect ~20% revenue CAGR over FY22-
24, led by the strong OB and robust demand outlook. 

Efforts toward gaining share. Acquisitions is last two-year have made GMM a 
stronger global player with efforts in cross-selling and enhanced capabilities. 
Levering this should help it capture greater wallet share of customers and add 
others. Further, the value-sourcing from India enables it to gain customers due 
to cost competitiveness. With this, the overall market has expanded and GMM’s 
enhanced abilities support it in catering to this demand. 

Valuations. Led by its domestic and international businesses, we expect ~20% 
revenue CAGR over FY22-24. We expect margins of 13.1%/14% in FY23/ 
FY24, with potential benefits from reduced commodity prices and any breather 
in energy prices critical to the manufacturing processes. At the CMP, the stock 
trades at 39x/31x FY23e/FY24e EPS. Risks: Less-than-expected demand. 

Change in Estimates Target Reco  

Estimates revision (%)  FY23e FY24e 

Sales  6.4 9.1 

EBITDA  -9.4 -6.3 

Adj. PAT  -8.6 -8.4 
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Quick Glance – Financials and Valuations (consolidated)

Fig 1 – Income statement (Rs m) 

Year-end: Mar  FY20   FY21   FY22   FY23e   FY24e  

GLE sales (GMM Pfaudler) 3,547 4,408 4,990 6,387 7,984 

Net revenues 5,911 10,011 25,406 31,721 36,772 

    Growth (%) 17.6 69.4 153.8 24.9 15.9 

Material cost 2,544 4,476 10,139 12,911 15,076 

Employee & Other expense 2,255 4,148 12,428 14,667 16,538 

EBITDA 1,111 1,388 2,839 4,143 5,157 

    EBITDA margins (%) 18.8 13.9 11.2 13.1 14.0 

- Depreciation 211 505 1,326 1,158 1,251 

Other income 58 235 67 344 * 195 

Interest expenses 35 102 246 275 251 

PBT 923 1,016 1,334 3,055 3,850 

    Effective tax rate (%) 22.9 13.7 43.5 28.0 28.0 

+ Associates / (Minorities) - -99 -97 391 486 

Net income 711 734 851 1,809 2,286 

Adjusted income 711 976 851 1,809 2,286 

WANS 44 44 44 44 44 

FDEPS (Rs / sh) 16.2 22.3 19.4 41.2 52.1 

    EPS growth (%) 40.6 37.2 -12.8 112.7 26.4 
 

Fig 3 – Cash-flow statement (Rs m) 

Year-end: Mar  FY20   FY21   FY22   FY23e   FY24e  

PBT  923 681 1,334 3,055 3,850 

+ Non-cash items  188 372 1,505 1,089 1,307 

Oper. prof. before WC 1,111 1,052 2,839 4,143 5,157 

- Incr. / (decr.) in WC  -557 2,899 -1,737 1,646 260 

Others incl. taxes  -207 44 -334 -844 -1,066 

Operating cash-flow  348 3,996 768 4,945 4,351 

- Capex (tang. + intang.)  -802 -8,969 -1,055 -1,482 -1,651 

Free cash-flow  -454 -4,974 -286 3,463 2,700 

Acquisitions  - - - - - 

- Div.(incl. buyback & taxes)  79 317 307 351 351 

+ Equity raised  - - - 58 - 

+ Debt raised  168 4,943 154 -450 -450 

- Fin investments  -115 -355 -6 100 100 

- Misc. (CFI + CFF)  -256 -2,152 -788 -610 -469 

Net cash-flow  6 2,159 355 3,232 2,268 

Source: Company, Anand Rathi Research 

Note: * Other income in FY23 includes ~Rs220m of MtM forex revaluation gain 
on the loan in Europe  

 

Fig 5 – Price movement 

 

Source: Bloomberg  

Fig 2 – Balance sheet (Rs m) 

Year-end: Mar  FY20   FY21   FY22   FY23e   FY24e  

Share capital  29 29 29 88 88 

Net worth  3,291 4,062 5,271 7,120 9,541 

Debt  168 5,111 5,264 4,814 4,364 

Minority interest  - 1,156 1,413 1,803 2,289 

DTL / (Assets)  50 140 386 398 410 

Capital employed   3,508 10,469 12,335 14,135 16,605 

Net tangible assets  872 3,811 3,818 4,118 4,418 

Net intangible assets  405 5,902 5,538 5,638 5,738 

Goodwill  59 719 662 662 662 

CWIP (tang. & intang.)  16 44 130 54 54 

Investments (strategic)  5 0 0 0 0 

Investments (financial)  357 7 1 101 201 

Current assets (excl. cash)  2,819 10,402 13,748 15,747 18,251 

Cash   764 2,923 3,277 6,509 8,777 

Current liabilities  1,788 13,339 14,839 18,694 21,496 

Working capital  1,031 -2,936 -1,091 -2,946 -3,245 

Capital deployed  3,508 10,469 12,335 14,135 16,605 

Contingent liabilities       
 

Fig 4 – Ratio analysis  

Year-end: Mar  FY20   FY21   FY22   FY23e   FY24e  

P/E (x)  98.6 71.9 82.4 38.8 30.7 

EV / EBITDA (x)  62.2 52.1 25.4 16.5 12.7 

EV / Sales (x)  11.7 7.2 2.8 2.2 1.8 

P/B (x)  21.3 17.3 13.3 9.8 7.3 

RoE (%)  23.8 26.5 18.2 29.2 27.4 

RoCE (%) - after tax  28.6 10.9 9.3 17.0 17.4 

RoIC (%) - after tax  35.4 12.3 6.7 17.2 19.5 

DPS (Rs / sh) 1.5 6.0 7.0 8.0 8.0 

Dividend yield (%)  0.1 0.4 0.4 0.5 0.5 

Dividend payout (%) - incl. DDT  11.1 43.2 36.1 19.4 15.3 

Net debt / equity (x)  -0.3 0.4 0.3 -0.2 -0.4 

Receivables (days)  46 113 51 50 50 

Inventory (days)  78 210 96 94 94 

Payables (days)  49 128 63 58 58 

CFO :  PAT  %  48.9 409.5 90.4 273.4 190.3 

Source: Company, Anand Rathi Research  

 
Fig 6 – Quarterly order book trend  

 
Source: Company  
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  Result Highlights 

Fig 7 – Quarterly trend (consolidated) 

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

Revenue 5,517 6,472 6,423 6,994 7,392 34.0 5.7 

EBIDTA 824 938 823 718 978 18.6 36.2 

   EBIDTA margins  % 14.9 14.5 12.8 10.3 13.2 -171bps 296bps 

Other income 12 29 12 14 285 2,280.1 1,949.6 

Depreciation 387 392 275 273 272 (29.6) (0.1) 

Finance costs 141 19 64 22 156 10.7 598.2 

PBT (156) 556 497 437 834 NA 90.8 

Tax 28 168 120 265 220 697.4 (17.0) 

Effective tax rate  % 17.6 30.3 24.1 60.5 26.3 872bps -3418bps 

PAT (184) 388 377 173 615 NA 255.9 

Minorities 210 (42) (59) (12) (170) (180.8) 1,278.9 

Reported PAT 26 346 318 160 445 1,618.5 177.5 

Adjusted PAT 409 346 318 160 445 8.8 177.5 

Source: Company 

 

Fig 8 – Revenue, by region (consolidated) 
(Rs m) Q1 FY22 Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Y/Y Gr (%) Q/Q Gr (%) 

India 1,542 1,803 1,749 1,970 2,167 40.5 10.0 

Overseas 3,974 4,670 4,674 5,024 5,226 31.5 4.0 

Total 5,517 6,472 6,423 6,994 7,392 34.0 5.7 

Revenue share (%)        

India                28                  28                  27                  28                  29    

Overseas                72                  72                  73                  72                  71    

EBIT        

India 350 361 252 252 314 (10.3) 25.0 

Overseas (366) 214 309 309 676 NA 118.9 

Total (15) 575 560 560 991 NA 76.8 

EBITM (%)        

India 22.7 20.0 14.4 12.8 14.5   

Overseas (9.2) 4.6 6.6 6.1 12.9   

Blended (0.3) 8.9 8.7 8.0 13.4   

Source: Company 

 

 

 

 

 

 

 

 

 

 



 
1 August 2022 GMM Pfaudler – Strong traction from user industries, outlook bright; maintaining a Buy 

Anand Rathi Research 4 

Fig 9 – Revenue, by segment  (consolidated and international) 

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

Consol.  revenue        

Technologies           2,940             3,819            3,854             4,175            4,583               55.9                 9.8  

Systems              905                971            1,028                958               887               (2.0)              (7.4) 

Services           1,672             1,683            1,541             1,860            1,922               15.0                 3.3  

Total           5,517             6,472            6,423             6,994            7,392               34.0                 5.7  

Share %             

Technologies 53 59 60 60 62   

Systems 16 15 16 14 12   

Services 30 26 24 27 26   

International revenue        

Technologies           1,595             2,821            2,233             2,630            3,348             109.9               27.3  

Systems              859                752               950                842               810               (5.7)              (3.8) 

Services           1,636             1,128            1,568             1,788            1,242             (24.1)            (30.6) 

Total           4,089             4,702            4,750             5,260            5,400               32.1                 2.7  

Share %             

Technologies 39 60 47 50 62   

Systems 21 16 20 16 15   

Services 40 24 33 34 23   

Source: Company 

 

Fig 10 – Order inflow split (consolidated and international) 

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

Consol. order inflow        

Technologies 5,432 5,108 4,627 2,491 6,188 13.9 148.4 

Systems 905 1,362 1,623 329 1,497 65.4 355.0 

Services 1,893 2,043 1,867 1,880 2,295 21.3 22.1 

Total 8,230 8,513 8,117 4,700 9,980 21.3 112.3 

Share  %        

Technologies 66 60 57 53 62   

Systems 11 16 20 7 15   

Services 23 24 23 40 23   

Intl. order inflow        

Technologies 2,573 3,391 3,341 1,338 3,796 47.6 183.7 

Systems 893 1,130 1,740 274 1,460 63.6 431.9 

Services 1,785 1,758 1,879 1,818 2,044 14.5 12.4 

Total 5,250 6,279 6,960 3,431 7,300 39.0 112.8 

Share  %        

Technologies 49 54 48 39 52   

Systems 17 18 25 8 20   

Services 34 28 27 53 28   

Source: Company 
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Fig 12 – Revenue, by segment (standalone) 

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

Technologies           1,563             1,895            1,881             2,080            2,216               41.8                 6.6  

Systems                58                  62               125                114               149             156.4               30.7  

Services                93                103                 84                  91               125               34.6               36.2  

Total           1,714             2,060            2,090             2,285            2,490               45.3                 9.0  

Share  %             

Technologies 91 92 90 91 89   

Systems 3 3 6 5 6   

Services 5 5 4 4 5   

Source: Company 

 

Fig 13 – Order-inflow split (standalone) 
(Rs m) Q1 FY22 Q2 FY22 Q3 FY22 Q4 FY22 Q1 FY23 Y/Y Gr (%) Q/Q Gr (%) 

Order inflow        

Technologies 2,861 2,011 1,999 1,050 2,766 (3.3) 163.6 

Systems 30 89 67 102 91 206.0 (10.9) 

Services 89 134 180 128 182 104.0 42.5 

Total 2,980 2,234 2,246 1,280 3,040 2.0 137.5 

Share  %        

Technologies 96 90 89 82 91   

Systems 1 4 3 8 3   

Services 3 6 8% 10 6   

        

Standalone order 
book 

5,461 5,488 5,680 5,240 5,620 2.9 7.3 

Source: Company 

 

 

Fig 11 – Quarterly trend (standalone) 

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

Revenue 1,309 1,541 1,657 1,900 1,714 2,060 2,090 2,285 2,490 45.3 -98.2 

EBIDTA 243 367 403 523 437 510 379 392 407 -6.9 -101.7 

    EBIDTA margins  % 18.6 23.8 24.3 27.5 25.5 24.8 18.1 17.2 16.3 -916bps -82bps 

Depreciation 22 22 27 8 8 12 5 12 7 -16.6 -336.7 

Finance costs 55 57 105 72 78 85 86 86 86 10.1 -88.3 

Other income 12 18 18 19 32 47 30 41 47 45.9 -2.6 

PBT 198 315 307 439 334 390 268 277 280 -16.3 -105.8 

    Tax 34 64 85 124 76 98 72 74 71 -6.7 -109.3 

     Effective tax rates % 17.4 20.4 27.7 28.3 22.9 25.1 27.0 26.6 25.5 263bps -106bps 

PAT 164 251 222 315 258 292 195 204 209 -19.1 -109.2 

Source: Company 
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Concall Highlights 

Strong execution, but subdued margin in its Indian business  

GMM Pfaudler’s sturdy execution and order inflows in Q1 were driven by its 
domestic and international business, which are showing strong traction. Its 
consolidated revenue grew 34% y/y to Rs7.4bn. It’s domestic and export 
revenue were 40% and 31% higher y/y, led by prices (10% higher) and 
volumes. Pfaudler’s German and China plants are ramping up healthily with 
value sourcing from India. Order intake was ~24% y/y higher to Rs10bn.  

 Mavag’s order book is a healthy CHf40m (vs ~CHf18m-20m previously), 
thereby offering sound execution assurance (16-18 months). High raw 
material prices compressed the EBITDA margin, which should improve 
in coming quarters.  

 The standalone gross margin (50.1%) was the lowest of the past 12 
quarters due to higher steel prices, which have now started going down, 
aiding H2 FY23 margins. The gross margin weakness in Q1 is a function 
of the unfavourable revenue mix toward heavy engineering. However, the 
company is trying to improve the heavy engineering margins, helped by 
cost controls and operational efficiencies. Besides, it is seeking to increase 
exports, which should further aid margins.  

 The Q1 FY23 EBITDA margin was a healthy 13.2% (10.3% the previous 
quarter). Strong execution, price hikes and stabilising international 
operations aided profitability. Though commodity prices have softened, 
higher energy costs in Europe, China and India are a concern. 
Management hopes to maintain margins in coming quarters in India and 
in its international business, and sees potential if energy costs cool. Its 
international business EBITDA margin is ~10%; its India business 
EBITDA margin, 16.3%. 

 Other income spiked to Rs285m in Q1 FY23 (from Rs14m the previous 
quarter, Rs12m a year back). The exceptionally high other income arose 
from the ~Rs220m MtM forex revaluation gain on the loan in Europe. 

 PAT was a strong Rs445m (Rs160m the prior quarter, Rs26m a year ago). 

 The (consolidated) order book at end-Jun’22 grew ~27% y/y to 
Rs21.8bn. 

Encouraging demand scenario 

GMM is seeing significant traction across regions with encouraging 
investments in the US and Europe; in India, the chemicals sector is showing 
potential. Value sourcing from India continues to be good. The company has 
manufactured ~25 vessels in India, soon to be shipped to Germany.  

 The mixing business revenue was Rs300m a few years ago. On the IMFG 
(Pune) acquisition, revenue climbed to Rs500-600m. Significant demand 
momentum in fermentation has been seen in Vishakhapatnam and 
Hyderabad. The company is well placed with its technology to cater to 
this demand, expecting to double its mixing business revenue in FY23.  
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All-time high order backlog and prospect pipeline 

The company had an all-time high backlog in Q1 FY23 (Rs21.8bn, up ~27% 
y/y) and its opportunity pipeline across regions and businesses is robust. 
Significant investments have been made in the chemicals sector in India. The 
acid recovery opportunity is healthy, with the company working on a large 
project, a breakthrough one for it. The China+1 strategy-led demand 
continues to increase. Segments such as fermentation, paints, bio-plastics, 
green technology and plant-based proteins are showing strong demand 
traction.  

 Order inflows (consolidated) were strong (up ~24% y/y) bolstered by 
good demand traction and orders that were anticipated in the previous 
quarter, finalized and received in Q1. Demand was good and the company 
continues with its approach of selective orders. Management said it would 
continue to see quarterly inflows of ~Rs3bn (standalone). GMM did not 
lower prices in Q1. In its Interseal business, it expects 20-25 mechanical 
seal orders in the next few weeks. A large order of ~$6m from China was 
received in Q1.  

 Strong order intake was seen in its glass-lined equipment business in 
India, Europe and China. Of the (standalone) inflows of Rs3.04bn, such 
orders were of Rs1.9bn. 

 Management said Q2 FY23 order intake would be good. It is sanguine 
regarding the momentum continuing in coming quarters.  

Acquisition of Hydro Air Research Italia S.r.l. (HARI)  

The company acquired 100% stake for €4.6m in HARI, which specialises in 
liquid separation and filtration for the pharmaceutical and chemical industries. 
HARI’s expertise and process know-how enhance GMM product portfolio 
and will augment GMM’s capabilities to enter adjacent markets and provide 
green technologies to customers. HARI has an asset-light model, with only 15 
employees. GMM’s plant will give the HARI business an edge with GMM’s 
local manufacturing. It expects to double this business. 

Other key highlights 

 Purchase price allocation was Rs55m taken as part of depreciation and 
amortisation. 

 Consolidated gross debt at end-Jun’22 was $70m; the cash balance, $38m. 
Pension liability was $38m. The interest cost of borrowing (standalone) 
averaged 7%; for its overseas business, it is 5.5%. 

 Working capital is now at an optimal level, with no further improvement 
expected. The company receives advances for orders. That would help it 
maintain working capital levels.  
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  Valuation 

With its greater size and scale, GMM Pfaudler is likely to gain market share 
globally, making it a strong beneficiary of the vast prospects opening up in 
pharma and specialty chemicals. Its diversification into heavy engineering & 
filtration and drying & mixing would bring in additional revenue. Its strong 
fundamentals are substantiated by its record of positive operating cash-flows, 
even in economic crises. Its robust revenue prospects, backed by a sturdy 
order book (Rs21.8bn at end-Jun’22, up from Rs19.3bn at end-Mar’22), and 
continuing sturdy balance sheet keeps us sanguine regarding its business.  

We have factored in the higher costs in its business, thereby lowering margins. 
We expect ~20% revenue CAGR over FY22-24, led by a strong order backlog 
and robust demand outlook. The stock trades at 39x/31x FY23e/FY24e, 
EPS. Valuing it at 37x on FY24e EPS, we arrive at a revised target price of 
Rs1,929. We maintain our Buy rating on the stock. 

Fig 14 – Change in estimates 
 Original estimates Revised estimates Change (%) 

(Rs m) FY23e FY24e FY23e FY24e FY23 FY24 

Revenue     29,812      33,697      31,721      36,772  6.4 9.1 

EBITDA       4,572        5,504        4,143        5,157  -9.4 -6.3 

Adj. PAT       1,980        2,495        1,809        2,286  -8.6 -8.4 

Source: Anand Rathi Research 

Fig 15 –One-year-forward PER 

 
Source: Bloomberg, Anand Rathi Research 

Risks 

 Slowdown in pace of capacity addition at end-users. 

 Revival of Chinese manufacturing. 
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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 31 July 2022) 

 

 Date Rating 
TP  

(Rs) 
Share 

Price (Rs) 
1 10-Jun-19 Buy 567 451 
2 20-Aug-19 Buy 518 463 
3 8-Nov-19 Buy 615 483 
4 24-Jan-20 Buy 1,011 843 
5 11-May-20 Hold 899 1,163 
6 26-May-20 Hold 1,370 1,298 
7 11-Oct-20 UR - 1,207 
8 22-Oct-20 Hold 1,427 1,196 
9 21-Jan-21 Hold 1,466 1,289 

10 30-May-21 Hold 1,780 1,679 
11 13-Aug-21 Buy 1,882 1,554 
12 31-Oct-21 Buy 1,919 1,554 
13 4-Feb-22 Buy 1,934 1,625 

     
     
     

 

 
Anand Rathi Ratings Definitions 

Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps (>US$1bn) and Mid/Small Caps (<US$1bn) as described 
in the Ratings Table below:  

Ratings Guide (12 months) 
    Buy   Hold   Sell 
Large Caps (>US$1bn)   >15%   5-15%   <5% 
Mid/Small Caps (<US$1bn)  >25%   5-25%   <5% 

 

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) is a subsidiary 
of the Anand Rathi Financial Services Ltd. ARSSBL is a corporate trading and clearing member of Bombay Stock Exchange Ltd, National Stock Exchange of India 
Ltd. (NSEIL), Multi Stock Exchange of India Ltd (MCX-SX), and also depository participant with National Securities Depository Ltd (NSDL) and Central Depository 
Services Ltd. 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. 

 

 

1 2
3

4

5

6

7

8 9

10

11

12 13

0

500

1,000

1,500

2,000

2,500

Ja
n
-1

9

M
a
r-

1
9

M
a
y-

1
9

Ju
l-
1

9

S
e

p
-1

9

N
o

v-
1

9

Ja
n
-2

0

M
a
r-

2
0

M
a
y-

2
0

Ju
l-
2

0

S
e

p
-2

0

N
o

v-
2

0

Ja
n
-2

1

M
a
r-

2
1

M
a
y-

2
1

Ju
l-
2

1

S
e

p
-2

1

N
o

v-
2

1

Ja
n
-2

2

M
a
r-

2
2

M
a
y-

2
2

Ju
l-
2

2

GMM



 
 
 

 

 

 

 

 

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 

 
© 2022. 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. 

 




