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BSE SENSEX S&P CNX   CMP: INR18,661 TP: INR21,000 (+13%) Neutral 
39,298 11,662 
Bloomberg SRCM IN 
Equity Shares (m) 35 
M.Cap.(INRb)/(USDb) 650.1 / 9.1 
52-Week Range (INR) 22200 / 13125 
1, 6, 12 Rel. Per (%) -8/-5/10 
12M Avg Val (INR M) 524 
Free float (%) 35.2 

Financials & Valuations (INR b) 
 Y/E Mar 2019 2020E 2021E 
Net Sales 117.6 125.7 140.4 
EBITDA 27.9 37.7 43.3 
PAT 11.3 15.4 21.1 
EPS (INR) 324.1 443.1 606.5 
Gr. (%) -18.2 36.7 36.9
BV/Sh (INR) 2,755 3,120 3,630 
RoE (%) 12.2 15.1 18.0 
RoCE (%) 11.7 13.5 16.0 
P/E (x) 57.4 42.0 30.7 
P/BV (x) 6.8 6.0 5.1 
EV/EBITDA (x) 22.8 16.5 13.9 
EV/Ton (USD) 233 200 180 

Estimate change 
TP change 
Rating change 
 

 Better realization drives earnings; equity raise on cards 
 Muted volume growth, strong realization: Volumes grew by a muted ~1.5%

YoY to 5.72mt. Realization was up ~9% YoY (-1% QoQ) to INR4,654/t (our
estimate: INR4,533/t). While cement revenue grew 11% YoY to INR26b (in-
line), power revenue was down 22% YoY to INR1.4b (26% miss). As a result,
total revenue of INR28b (+8% YoY) came in line with our estimate.

 Cost savings also supported EBITDA growth: Total cost/t of INR3,201/t (-2%
YoY/QoQ) was below our estimate of INR3,277/t due to lower freight cost
(down 8% QoQ to INR1,013/t). Cement EBITDA/t thus came in 16% above
our estimate at INR1,453/t (+46% YoY) – and the highest in the last 10
years. Power EBITDA, however, was weaker than expected at INR130m (-
68% YoY, -54% QoQ) due to lower realized tariff. Total EBITDA thus grew
40% YoY to INR8.4b (our estimate: INR7.5b), with the margin at 30% (+7pp
YoY). Tax rate stood at 23% for the quarter. Adj. PAT was up 36% YoY to
INR3.1b (our estimate: INR2.5b). The SRCM board has also approved an
equity raise of up to INR30b (5% dilution at CMP).

 1HFY20 performance: Performance was strong with revenue/EBITDA/PAT
up 3%/40%/33% YoY to INR58b/INR17.5b/INR6.7b. We expect
revenue/EBITDA/PAT to increase 11%/31%/40% YoY in 2HFY20.

 Valuation and View:  We believe that the stock – currently trading at 14x
FY21E EV/EBITDA – has factored in the strong cement price hikes this year.
Moreover, we await clarity on SRCM’s bidding strategy and the IRR
threshold for its new inorganic growth strategy. We raise our EBITDA/PAT
estimates by 2% (due to higher realization) for FY20 but maintain those for
FY21. Our target price remains unchanged. We value standalone operations
at 15x FY21E EV/EBITDA and UCC operations at USD70/t to arrive at a target
price of INR21,000 (implied EV/t of USD190). Maintain Neutral.

Quarterly Performance (S/A) (INR Million) 
FY19 FY20 FY19 FY20E FY20 Var. 

Y/E March 1Q 2Q 3Q  4Q 1Q 2Q 3QE  4QE 2QE (%) 
Sales Dispat. (m ton) 6.99 5.64 5.93 7.30 6.06 5.72 6.29 7.91 25.86 25.97 5.75 0 
    YoY Change (%) 18.7 15.6 11.4 13.3 -13.3 1.4 6.0 8.3 14.8 0.4 1.9 
Cement Realization (INR/Ton) 4,107 4,267 4,315 4,225 4,703 4,654 4,554 4,468 4,237 4,585 4,533 3 

YoY Change (%) -0.9 2.3 4.7 1.6 14.5 9.1 5.6 5.8 1.0 8.2 6.2 
QoQ Change (%) -1.2 3.9 1.1 -2.1 11.3 -1.0 -2.1 -1.9 -3.6

Net Sales 30,699 25,866 27,806 32,849 30,364 28,017 30,237 37,040 117,599 125,658 27,937 0 
    YoY Change (%) 21.0 21.0 21.1 16.9 -1.1 8.3 8.7 12.8 18.9 6.9 8.0 
EBITDA 6,452 6,037 6,901 8,478 9,022 8,442 8,992 11,201 27,868 37,656 7,516 12 
    Margins (%) 21.0 23.3 24.8 25.8 29.7 30.1 29.7 30.2 23.7 30.0 26.9 
Depreciation 3,055 3,295 3,361 4,206 4,027 4,283 4,350 4,381 13,917 17,041 4,127 
Interest 1,262 1,458 393 697 680 717 680 643 3,810 2,721 650 
Other Income 936 514 553 451 511 578 580 485 2,454 2,154 540 
PBT before EO Exp 3,071 1,798 3,700 4,026 4,826 4,018 4,542 6,662 12,596 20,048 3,280 23 
Extra-Ord Expense 0 1,781 0 0 0 0 0 0 1,781 0 0 
PBT 3,071 17 3,700 4,026 4,826 4,018 4,542 6,662 10,814 20,048 3,280 23 

Tax Rate (%) 9.0 -2,784.8 18.6 20.3 24.8 23.1 23.0 21.7 12.1 23.0 23.0 
Reported PAT 2,795 493 3,013 3,210 3,630 3,091 3,497 5,219 9,510 15,437 2,525 22 
Adj PAT 2,795 2,275 3,013 3,210 3,630 3,091 3,497 5,219 11,292 15,437 2,525 22 
    YoY Change (%) -36.5 7.5 -9.6 -19.6 29.9 35.9 16.1 62.6 -18.4 36.7 11.0 
E:MOFSL Estimates 
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Exhibit 1: Volumes up 1.4% YoY; realizations up 9% YoY 

Source: Company, MOFSL 

Exhibit 2: Total cost/t decreases 2% YoY (INR/t) 

Source: Company, MOFSL 

Exhibit 3: Margins expand 7pp YoY 

Source: Company, MOFSL 

Exhibit 4: Trend in cement EBITDA/t 

Source: Company, MOFSL 

Exhibit 5: Key performance indicators 
INR/t 2QFY20 2QFY19 YoY (%) 1QFY19 QoQ(%) 
Net Realization 4,654 4,267 9% 4,703 -1%
Raw Material Cost 264 298 -12% 306 -14%
Staff Cost 323 301 7% 316 2% 
Power & fuel 825 843 -2% 806 2% 
Freight & selling Exp 1,013 1,039 -2% 1,103 -8%
Other Exp 776 787 -1% 728 7% 
Total Exp 3,201 3,269 -2% 3,260 -2%
EBITDA 1,453 998 46% 1,443 1% 
 

Source: Company, MOFSL 

 Operating cash flow for 1HFY20 was up 208% YoY to INR17.7b and free cash
flow (FCF) stood at INR10.6b (with 3.3% annualized FCF yield).

Exhibit 6: Cash flow statement (INR m) 
1HFY19 1HFY20 

Operating cash flows before working capital and taxes 13040.9 18254.7 
change in working capital -6422.7 3010.6 
Taxes paid -1161.9 -2942.6
Operating cash flows post working capital and taxes 5456.3 18322.7 
Capex -9940.6 -7700.1
Payment for Acquisition of UCC -20081 0 
FCFF -24565.3 10622.6 
Inc/(Dec) in Debt -530.7 -831
Interest Paid -1137.2 -1439.6
Dividend Paid -1260 -1522.7
FCF yield -7.6% 3.3% 

Source: MOFSL, Company 
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Valuation and view 
 Capacity update: SRCM’s east expansion plan by ~60% is now coming to fruition

with its 2.50MTPA Jamshedpur (Jharkhand) grinding unit (GU), which has started
commercial production on 28th Jun’19. Another 3MTPA GU at Cuttack (Odisha) is
expected to be commissioned by Jan’20. Moreover, it is planning to enter the
western region by starting its 2.2MTPA Pune GU by Sep’20.

 We believe that the stock – currently trading at 14x FY21E EV/EBITDA – has
factored in the strong cement price hikes this year. Moreover, we await clarity
on SRCM’s bidding strategy and the IRR threshold for its new inorganic growth
strategy. We raise our EBITDA/PAT estimates by 2% (due to higher realization)
for FY20 but maintain those for FY21. Our target price remains unchanged. We
value standalone operations at 15x FY21E EV/EBITDA and UCC operations at
USD70/t to arrive at a target price of INR21,000 (implied EV/t of USD190).
Maintain Neutral.

Exhibit 7: Change in estimates 
(INR B) FY20E FY21E 

Rev Old Chg (%) Rev Old Chg (%) 
Net Sales 126 129 -3 140 149 -6
EBITDA 38 36 3 43 43 0 
Net Profit 15 15 2 21 21 1 
EPS (INR) 443 433 2 607 603 1 

Source: Company, MOFSL 

Exhibit 8: EV/EBITDA chart 

Source: MOFSL, Company 
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Story in charts 

Exhibit 9: Steady growth in capacity to aid volume 

Source: Company, MOFSL 

Exhibit 10: Operating profitability to improve (INR/t) 

Source: Company, MOFSL 

Exhibit 11: Strong balance sheet to drive consistent growth 
from internal accruals 

Source: MOFSL, Company 

Exhibit 12: Return ratios to improve 

Source: MOFSL, Company 
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Financials and Valuations 

Income Statement (INR Million) 
Y/E March 2014* 2015* 2016 2017 2018 2019 2020E 2021E 
Gross Sales 65,713 72,036 62,029 95,215 102,158 117,599 125,658 140,392 
Less: Excise Duty 6,823 7,536 6,763 10,674 3,264 0 0 0 
Net Sales 58,890 64,500 55,266 84,541 98,894 117,599 125,658 140,392 
    Change (%) 5.5 9.5 -14.3 53.0 17.0 18.9 6.9 11.7 
EBITDA 14,058 13,439 14,069 23,672 24,728 27,868 37,656 43,267 
    Margin (%) 23.9 20.8 25.5 28.0 25.0 23.7 30.0 30.8 
Depreciation 5,499 9,248 8,276 12,147 8,994 13,917 17,041 15,169 
EBIT 8,559 4,191 5,793 11,525 15,734 13,951 20,615 28,098 
Int. and Finance Charges 1,292 1,206 758 1,294 1,353 3,810 2,721 2,795 
Other Income - Rec. 1,690 1,379 6,727 5,077 3,891 2,454 2,154 2,503 
PBT before EO Expense 8,957 4,363 11,763 15,308 18,272 12,596 20,048 27,805 
EO Expense/(Income) 805 355 0 0 0 1,781 0 0 
PBT after EO Expense 8,152 4,008 11,763 15,308 18,272 10,814 20,048 27,805 
Tax 770 268 668 3,263 4,466 2,177 4,611 6,673 
Deferred Tax -491 -523 -337 -1,346 -36 -873 0 0 
    Tax Rate (%) 3.4 -6.4 2.8 12.5 24.2 12.1 23.0 24.0 
Reported PAT 7,872 4,263 11,431 13,391 13,842 9,510 15,437 21,132 
Adj PAT for EO items 8,678 4,618 11,431 13,391 13,842 11,292 15,437 21,132 
    Change (%) -11.5 -46.8 147.5 17.1 3.4 -18.4 36.7 36.9 
    Margin (%) 14.7 7.2 20.7 15.8 14.0 9.6 12.3 15.1 
*Y/E June

Balance Sheet (INR Million) 
Y/E March 2014* 2015* 2016 2017 2018 2019 2020E 2021E 
Equity Share Capital 348 348 348 348 348 348 348 348 
Other Reserves 46,760 52,416 68,107 76,633 88,620 95,626 108,337 126,114 
Total Reserves 46,760 52,416 68,107 76,633 88,620 95,626 108,337 126,114 
Net Worth 47,109 52,764 68,455 76,981 88,968 95,974 108,685 126,463 
Deferred Liabilities -1429 -1952 -3718 -5077 -5131 -6126 -6126 -6126
Secured Loan 11,999 9,166 8,350 6,854 23,761 27,770 27,770 27,770 
Unsecured Loan 6,529 8,523 455 6,072 10,269 210 0 0 
Total Loans 18,528 17,690 8,805 12,925 34,030 27,980 27,770 27,770 
Capital Employed 64,208 68,502 73,542 84,830 117,868 117,827 130,329 148,106 
Gross Block 69,076 86,496 38,720 46,354 65,480 88,259 105,470 114,720 
Less: Accum. Deprn. 47,138 56,453 8,218 20,363 29,586 43,503 60,544 75,713 
Net Fixed Assets 21,938 30,043 30,501 25,991 35,895 44,757 44,927 39,007 
Capital WIP 11,009 8,307 6,140 11,035 18,303 14,725 9,514 8,514 

Financial investments 22,444 16,625 30,305 40,424 54,341 22,856 32,856 47,856 
Strategic Investment 0 1 1 3 3 21,583 21,583 21,583 

Curr. Assets 16,468 23,051 23,968 29,132 37,749 41,886 52,543 65,423 
Inventory 8,098 9,189 8,152 13,145 15,690 15,891 16,980 18,971 
Account Receivables 2,966 4,764 3,286 3,351 4,593 7,324 7,826 8,743 
Cash and Bank Balance 1,593 3,075 2,830 3,110 3,209 3,078 10,585 18,841 
Others 3,811 6,023 9,700 9,526 14,258 15,593 17,153 18,868 
Curr. Liability & Prov. 7,651 9,525 17,373 21,754 28,420 27,979 31,093 34,277 
Account Payables 6,465 8,645 17,283 21,660 28,335 27,886 31,001 34,184 
Provisions 1,186 880 91 95 86 93 93 93 
Net Current Assets 8,817 13,526 6,595 7,378 9,329 13,907 21,450 31,147 
Appl. of Funds 64,208 68,502 73,542 84,830 117,870 117,828 130,329 148,107 
*Y/E June
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Financials and Valuations 
 

Ratios               
Y/E March 2014* 2015* 2016 2017 2018 2019 2020E 2021E 
Basic (INR)           
EPS 235.0 117.5 318.5 345.7 396.3 324.1 443.1 606.5 
Cash EPS 435.6 505.7 678.4 911.1 776.7 958.4 1,180.4 1,228.8 
BV/Share 1,352.3 1,514.6 1,965.0 2,209.6 2,553.6 2,754.7 3,119.6 3,629.8 
DPS 22.0 24.0 24.0 140.0 50.0 60.0 35.0 40.0 
Payout (%) 9.7 19.6 7.3 36.4 12.6 22.0 7.9 6.6 
Valuation (x)           
P/E      57.4 42.0 30.7 
Cash P/E      19.4 15.8 15.1 
P/BV      6.8 6.0 5.1 
EV/Sales      5.4 5.0 4.3 
EV/EBITDA      23 17 14 
EV/ton (USD-Cap)      233 200 180 
Dividend Yield (%)      0.3 0.2 0.2 
Return Ratios (%)           
RoIC 16.9 8.2 9.3 14.9 14.3 14.0 19.0 22.7 
RoE 20.3 9.2 18.9 18.4 16.7 12.2 15.1 18.0 
RoCE 16.3 8.7 16.5 17.4 14.0 11.7 13.5 16.0 
Working Capital Ratios           
Inventory (Days) 50 52 54 57 58 49 49 49 
Debtor (Days) 16 24 19 13 16 23 23 23 
Creditor (Days) 40 49 114 94 105 87 90 89 
Working Capital Turnover (Days) 55 77 44 32 34 43 62 81 
Leverage Ratio (x)           
Current Ratio 2.2 2.4 1.4 1.3 1.3 1.5 1.7 1.9 
Net Debt/Equity -0.1 0.0 -0.4 -0.4 -0.3 0.0 -0.1 -0.3 
            
Cash Flow Statement             (INR Million) 
  2014* 2015* 2016 2017 2018 2019 2020E 2021E 
OP/(Loss) before Tax 8,152 4,008 11,763 15,308 18,272 10,814 20,048 27,805 
Depreciation 5,555 9,315 8,276 12,147 8,994 13,916 17,041 15,169 
Interest & Finance Charges 495 654 -754 -1,210 -740 833 0 0 
Direct Taxes Paid -556 -906 -1,431 -2,891 -5,068 -2,300 -4,611 -6,673 
(Inc)/Dec in WC -850 -2,920 -1,748 -509 -1,131 -5,302 -36 -1,441 
CF from Operations 12,795 10,150 16,105 22,845 20,327 17,962 32,442 34,861 
Others 1,212 2,236 -444 -829 -1,540 2,635 0 0 
CF from Operating incl EO 14,007 12,386 15,662 22,017 18,788 20,597 32,442 34,861 
(Inc)/Dec in FA -15,829 -11,236 -7,339 -12,793 -25,263 -18,853 -12,000 -8,250 
Free Cash Flow -1,822 1,150 8,322 9,223 -6,475 1,744 20,442 26,611 
(Pur)/Sale of Investments 3,490 1,334 -5,306 -7,686 -10,685 10,727 -10,000 -15,000 
Others -2,210 1,583 -553 411 -3 51 0 0 
CF from Investments -14,549 -8,318 -13,199 -20,068 -35,950 -8,075 -22,000 -23,250 
Issue of Shares 0 0 0 0 0 0 0 0 
Inc/(Dec) in Debt 802 -446 -224 4,455 20,353 -7,591 -210 0 
Interest Paid -1,465 -1,246 -892 -1,278 -1,248 -2,753 0 0 
Dividend Paid -895 -893 -1,592 -4,846 -1,843 -2,308 -2,725 -3,354 
Others 0 0 0 0 0 0 0 0 
CF from Fin. Activity -1,558 -2,586 -2,708 -1,669 17,262 -12,653 -2,935 -3,354 
Inc/Dec of Cash -2,100 1,482 -245 279 99 -131 7,507 8,256 
Opening Balance 3,693 1,593 3,075 2,830 3,110 3,209 3,078 10,585 
Closing Balance 1,593 3,075 2,830 3,110 3,209 3,078 10,585 18,841 
 *Y/E June 
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Corporate profile 
 
 Exhibit 1: Sensex rebased 

 
Source: MOFSL/Bloomberg 

 
 
Exhibit 2: Shareholding pattern (%) 

 Jun-19 Mar-19 Jun-18 

Promoter 64.8 64.8 64.8 

DII 6.9 6.2 17.0 

FII 12.2 13.0 12.8 

Others 16.1 16.0 5.5 

Note: FII Includes depository receipts               Source: Capitaline 

Exhibit 3: Top holders 
Holder Name % Holding 

FLT LIMITED 10.3 

SBI Mutual Fund 1.1 

UTI Mutual Fund 1.1 

Kotak Mahindra Mutual Fund 1.1 

  

                                                                            Source: Capitaline 

  
Exhibit 4: Top management 

Name Designation  

B G Bangur Chairman 

H M Bangur Managing Director 

Prashant Bangur Joint Managing Director 

S S Khandelwal Company Secretary 

    

    

    

    

    

    

                                                                          Source: Capitaline 

Exhibit 5: Directors 
Name Name 

Leena Srivastava Sanjiv Krishnaji Shelgikar 

Nitin Desai Shreekant Somany 

O P Setia Y K Alagh 

R L Gaggar  

    

    

    

    

    

    

                                                                                            *Independent 

  
Exhibit 6: Auditors 
Name Type 

Gupta & Dua Statutory 

K G Goyal & Associates Cost Auditor 

P K Ajmera & Co Internal 

P Pincha & Associates Secretarial Audit 

    
Source: Capitaline 

Exhibit 7: MOFSL forecast v/s consensus 
EPS 
(INR) 

MOFSL  
forecast 

Consensus 
forecast 

Variation  
(%) 

FY20 443.1 461.0 -3.9 

FY21 606.5 599.7 1.1 

Source: Bloomberg 

 
 

Company description               
Shree Cement is one of the leading cement 
manufacturers in India with a total capacity of 
40.3mt. Over the years, the company has diversified 
its presence from being a north-based company to 
East and is also venturing into south.  The company 
has 646MW of power generation capacity. 
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Explanation of Investment Rating 
Investment Rating Expected return (over 12-month) 
BUY >=15% 
SELL < - 10% 
NEUTRAL < - 10 % to 15% 
UNDER REVIEW Rating may undergo a change 
NOT RATED We have forward looking estimates for the stock but we refrain from assigning recommendation 
*In case the recommendation given by the Research Analyst is inconsistent with the investment rating legend for a continuous period of 30 days, the Research Analyst shall within 
following 30 days take appropriate measures to make the recommendation consistent with the investment rating legend. 
Disclosures 
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registered Trading Member with National Stock Exchange of India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi Commodity Exchange of India Limited (MCX) and 
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or use would be contrary to law, regulation or which would subject MOFSL & its group companies to registration or licensing requirements within such jurisdictions. 
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This report is distributed in Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong 
Kong Securities and Futures Commission (SFC) pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) “SFO”. As per SEBI (Research Analyst 
Regulations) 2014 Motilal Oswal Securities (SEBI Reg No. INH000000412) has an agreement with Motilal Oswal capital Markets (Hong Kong) Private Limited for distribution of 
research report in Hong Kong. This report is intended for distribution only to “Professional Investors” as defined in Part I of Schedule 1 to SFO. Any investment or investment activity 
to which this document relates is only available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these 
securities, products and services in any jurisdiction where their offer or sale is not qualified or exempt from registration. The Indian Analyst(s) who compile this report is/are not 
located in Hong Kong & are not conducting Research Analysis in Hong Kong. 
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Motilal Oswal Financial Services Limited (MOFSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under 
applicable state laws in the United States. In addition MOFSL is not a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers 
Act" and together with the 1934 Act, the "Acts), and under applicable state laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any 
brokerage and investment services provided by MOFSL , including the products and services described herein are not available to or intended for U.S. persons. This report is 
intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the Exchange Act and interpretations thereof by SEC (henceforth referred to as 
"major institutional investors"). This document must not be acted on or relied on by persons who are not major institutional investors. Any investment or investment activity to which 
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******************************************************************************************************************************** 
The associates of MOFSL  may have: 
- financial interest in the subject company 
- actual/beneficial ownership of 1% or more securities in the subject company 
- received compensation/other benefits from the subject company in the past 12 months 
- other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the 

specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of MOFSL even 
though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.  

- acted as a manager or co-manager of public offering of securities of the subject company in past 12 months 
- be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the 

company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies)  
- received compensation from the subject company in the past 12 months for investment banking / merchant banking / brokerage services or from other than said services. 

The associates of MOFSL  has not received any compensation or other benefits from third party in connection with the research report 
Above disclosures include beneficial holdings lying in demat account of MOFSL which are opened for proprietary investments only. While calculating beneficial holdings, It does not 
consider demat accounts which are opened in name of MOFSL for other purposes (i.e holding client securities, collaterals, error trades etc.). MOFSL also earns DP income from 
clients which are not considered in above disclosures. 
Analyst Certification 
The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the 
research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report.  
Terms & Conditions: 
This report has been prepared by MOFSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential 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 MOFSL. The report is based on the facts, figures and information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in 
nature. The information is obtained from publicly available media or other sources believed to be reliable. Such information has not been independently verified and no guaranty, 
representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are subject to change without notice. The 
report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial 
instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. MOFSL will not treat recipients as 
customers by virtue of their receiving this report. 
Disclaimer:  
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.  This report and information herein is solely for 
informational purpose and may 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. 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. Each recipient of this 
document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this 
document (including the merits and risks involved), and should consult its own advisors to determine the merits and risks of such an investment. The investment discussed or views 
expressed may not be suitable for all investors. Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade 
securities - involve substantial risk and are not suitable for all investors. No representation or warranty, express or implied, is made as to the accuracy, completeness or fairness of 
the information and opinions contained in this document. The Disclosures of Interest Statement incorporated in this document is provided solely to enhance the transparency and 
should not be treated as endorsement of the views expressed in the report. This information is subject to change without any prior notice. The Company reserves the right to make 
modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its associates, their directors and the employees may from 
time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the securities mentioned in this document. They may perform or seek to 
perform investment banking or other services for, or solicit investment banking or other business from, any company referred to in this report. Each of these entities functions as a 
separate, distinct and independent of each other. The recipient should take this into account before interpreting the document. This report has been prepared on the basis of 
information that is already available in publicly accessible media or developed through analysis of MOFSL. The views expressed are those of the analyst, and the Company may or 
may not subscribe to all the views expressed therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, 
directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. 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, 
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affiliates or employees from, any and all responsibility/liability arising from such misuse and agrees not to hold MOFSL or any of its affiliates or employees responsible for any such 
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Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022 71934200/ 022-71934263; 
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Malad(West), Mumbai- 400 064. Tel No: 022 7188 1000. 
Registration Nos.: Motilal Oswal Financial Services Limited (MOFSL)*: INZ000158836(BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research Analyst: 
INH000000412. AMFI: ARN - 146822; Investment Adviser: INA000007100; Insurance Corporate Agent: CA0579;PMS:INP000006712. Motilal Oswal Asset Management Company 
Ltd. (MOAMC): PMS (Registration No.: INP000000670); PMS and Mutual Funds are offered through MOAMC which is group company of MOFSL. Motilal Oswal Wealth 
Management Ltd. (MOWML): PMS (Registration No.: INP000004409) is offered through MOWML, which is a group company of MOFSL. Motilal Oswal Financial Services Limited is 
a distributor of Mutual Funds, PMS, Fixed Deposit, Bond, NCDs,Insurance Products and IPOs.Real Estate is offered through Motilal Oswal Real Estate Investment Advisors II Pvt. 
Ltd. which is a group company of MOFSL. Private Equity is offered through Motilal Oswal Private Equity Investment Advisors Pvt. Ltd which is a group company of MOFSL. 
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