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Elara Securities (India) Private Limited

Tour de force 
Topline growth returns with a bang 

TV18 posted an extremely strong fourth quarter result for FY10, with 
news operations registering a topline growth of 25% on a QoQ basis 
and 20% on a YoY basis. We had earlier indicated in our recent report 
on the company that the management had taken stringent cost 
control measures post heavy losses in FY09, and was waiting for the 
topline growth to return to show profitability. The Q4FY10 results 
have confirmed exactly that with an operating expense growth of just 
7% on QoQ basis, resulting in news operations becoming PAT positive 
for the first time in FY10 reporting INR240mn as net income.  

Infomedia18 surprises with 79% YoY topline growth 

Infomedia18 posted a bumper growth of 79% on a YoY basis and 
128% on a QoQ basis. The strong growth, further helped by negative 
minority interest, pushed the company to become PAT positive during 
the quarter with INR96mn in net income for Q4GY10. The recent 
restructuring exercise in the company, post TV18’s acquisition, has 
helped the company trim its net losses to just INR35mn in FY10 from 
INR933mn in FY09.  

Valuation 

TV18’s stock has suffered massively during the past one year due to 
mounting losses and struggling topline growth across the group 
companies. However, Q4FY10 marks the second quarter of topline 
growth with an accelerated bottom-line growth, a trend we believe 
would continue going forward. We see the stock reacting positively 
going forward as the market finds it tough to ignore the strong revival 
underway in the company. We reiterate our Buy recommendation on 
the stock with a target price of INR102, based on SOTP method. We 
believe that the CMP of INR77 provides a very good entry point into a 
superior growth story that is unfolding in TV18. 

 
Y/E March (INR mn) Q4FY10 Q4FY09 YoY(%) Q3FY10 QoQ (%) Q4FY10E Variance (%) FY10 FY09 YoY(%) 
Net Sales 1,924 1,312 46.7 1,289 49.3 1,447 32.9 5,286 4,849 9.0 
Operating Expenses 1,630 2,482 (34.3) 1,214 34.3 1,536 6.1 5,356 6,138 (12.7) 
% of Sales 84.7 189.2 (104)bps 94.2 (9)bps 106.1 (21)bps 101.3 126.6 (25)bps 
EBITDA 294 (1,170) (125.2) 75 290.4 (88) (433.7) (70) (1,289) (94.6) 
EBITDA Margins (%) 15.3 (89.2) 104 bps 5.8 9 bps (6.1) 21 bps (1.3) (26.6) 25 bps 
Other Income (Net) 217 308 (29.4) 0 NM 0 NM 679 1,112 (38.9) 
Interest 186 205 (8.9) 253 (26.4) 231 (19.2) 1,232 1,190 3.5 
Depreciation 121 167 (27.2) 117 4.1 119 1.7 486 481 1.0 
PBT 204 (1,233) (116.6) (294) (169.4) (438) (146.6) (1,109) (1,848) (40.0) 
Tax 6 (100) (105.7) 12 (53.8) 18 (68.4) 68 (86) (179.2) 
Effective Tax Rate (%) 2.8 8.1 (5)bps (4.2) 7 bps (4.1) 7 bps (6.2) 4.7 (11)bps 
PAT before XO 198 (1,133) (117.5) (307) (164.7) (456) (143.5) (1,177) (1,761) (33.2) 
NPM (%) 10.3 (86.4) 97 bps (23.8) 34 bps (31.5) 42 bps (22.3) (36.3) 14 bps 
Extra ordinary items 0 (123) (100.0) (92) (100.0) 0 NM (6) (17) (67.6) 
PAT before MI 198 (1,256) (115.8) (399) (149.7) (456) (143.5) (1,182) (1,778) (33.5) 
Net Minority Interest (170) (45) 276.7 16 (1,150.1) (2) 10,904.6 (242) (185) 30.8 
Share of proft/losses from asso. (57) (71) (19.5) (21) 167.5 (4) 1,489.5 (232) (71) 227.5 
Reported PAT 311 (1,281) (124.3) (415) (175.0) (458) (168.0) (1,172) (1,664) (29.6) 

Source:  Company, Elara Securities Estimate 
Key Financials 
Y/E Mar (INR mn) Rev YoY(%) EBITDA EBITDA (%) Adj PAT YoY(%) Fully DEPS RoE(%) RoCE(%) P/E(x) EV/EBITDA(x) 
FY09 4,849 21.9 (1,289) (26.6) (1,778) NA NA 1.1 3.5 NA NA 
FY10 5,286 9.0 (70) (1.3) (1,182) NA NA (33.4) 3.2 NA NA 
FY11E 5,826 10.2 369 6.3 (301) NA NA (17.2) (11.8) NA 56.3 
FY12E 6,674 14.6 667 10.0 85 NA NA (0.3) (3.8) NA 31.1 

Source: Company, Elara Securities Estimate 
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Key data 

Bloomberg /Reuters Code TLEI IN/TVET.BO

Current /Dil. Shares O/S (mn) 186 /186

Mkt Cap (INRbn/US$mn) 14.1/303.5

Daily Vol. (3M NSE Avg.) 585,382

Face Value (INR) 5

1 US$= INR46.4  

Source: Bloomberg ; * As on 28 May 2010 
 

 

Price & Volume 

 
Source: Bloomberg 
 

Share holding (%) Q1FY10 Q2FY10 Q3FY10 Q4FY10

Promoter 51.7 51.7 51.7 58.2

Institutional Investors 31.0 24.8 23.2 17.8

Other Investors 9.6 11.3 11.1 10.8

General Public 7.7 12.1 14.0 13.3
 

Source: Bloomberg 
 

Price performance (%) 3M 6M 12M

Sensex 2.6 1.4 18.0

TV18 6.5 3.5 (41.1)

Network18 50.8 107.3 26.2

IBN18 (14.2) (6.2) (32.5)
 

Source: Bloomberg 
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Financials 
Income Statement (INR mn) FY09 FY10 FY11E FY12E 

Net Revenues  4,849 5,286 5,826 6,674 

EBITDA (1,289) (70) 369 667 

Add:- Non operating Income 1,112 679 628 628 

OPBIDTA (176) 609 997 1,295 

Less :- Depreciation & Amortization 481 486 478 498 

EBIT (1,770) (556) (109) 169 

Less:- Interest Expenses 1,190 1,232 779 579 

Less:- Provisions and write-offs 
    

PBT (1,864) (1,114) (260) 218 

Less :- Taxes (86) 68 40 133 

Reported PAT  (1,778) (1,182) (301) 85 

Less:- Share of Minority Interest (185) (242) (302) (286) 

Add:- Share of associates (71) (232) (25) 95 

Adjusted PAT (1,664) (1,172) (24) 466 

Balance Sheet (INR mn) FY09 FY10E FY11E FY12E 

Share Capital 600 931 931 931 

Reserves 3,819 4,161 7,142 7,608 

Borrowings 9,775 9,775 5,775 5,775 

Stock Options 223 223 223 223 

Minority Interest 29 326 564 279 

Deferred Tax (Net) 37 37 37 37 

Total Liabilities 14,482 15,453 14,672 14,852 

Gross Block 4,038 4,238 4,738 5,238 

Less:- Accumulated Depreciation 2,236 2,695 3,173 3,671 

Net Block 1,801 1,543 1,565 1,567 

Add:- Capital work in progress 7 7 7 7 

Investments 5,880 6,120 6,120 6,120 

Net Working Capital 2,434 3,423 2,620 2,798 

Other Assets  4,360 4,360 4,360 4,360 

Total Assets 14,482 15,453 14,672 14,852 

Cash Flow Statement (INR mn) FY09 FY10E FY11E FY12E 

Cash profit adjusted for non cash items (2,134) (602) 152 679 

Add/Less : Working Capital Changes 1,325 (810) 537 517 

Operating Cash Flow (3,459) 207 (385) 162 

Less:- Capex (1,689) (200) (500) (500) 

Free Cash Flow (1,770) 407 115 662 

Financing Cash Flow 5,055 1,845 (995) - 

Investing Cash Flow (465) (440) (500) (500) 

Net change in Cash 1,131 1,612 (1,880) (338) 

Ratio Analysis FY09 FY10 FY11E FY12E 

Income Statement Ratios(%) 

Revenue Growth 21.9 9.0 10.2 14.6 

EBITDA Growth N.A N.A N.A 80.8 

PAT Growth N.A N.A N.A N.A 

EBITDA Margin (26.6) (1.3) 6.3 10.0 

Net Margin (34.3) (22.2) (0.4) 7.0 

Return & Liquidity Ratios (%) 
    

Net Debt/Equity (x) 2.1 1.8 0.7 0.7 

ROE 1.1 (33.4) (17.2) (0.3) 

ROCE 3.5 3.2 (11.8) (3.8) 

Per Share data & Valuation Ratios 
    

Diluted EPS (INR/Share) NA NA NA NA 

EPS Growth (%) NA NA NA NA 

DPS (INR/Share) NA NA NA NA 

P/E Ratio (x) NA NA NA NA 

EV/EBITDA (x) NA NA 56.3 31.1 

EV/Sales (x) 4.3 3.9 3.6 3.1 

Dividend Yield (%) NA NA NA NA 

Source: Company, Elara Securities Estimate 

Revenue growth trend 

Source: Company, Elara Securities Estimate 

 

Consolidated EBITDA to stage turnaround 

Source: Company, Elara Securities Estimate 

 

D/E ratio to improve post right issue 

Source: Company, Elara Securities Estimate 
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News operations turn PAT positive  
TV18 posted a 20% YoY growth in topline for Q4FY10, 
due to the buoyancy in the ad market in the business 
news space, helped further by the Union Budget 
coverage during the quarter and heightened activity in 
the Indian stock markets.  The remarkable fact about 
operating performance during the quarter was a mere 
7.5% QoQ growth in operating expenditure as against a 
25% QoQ topline growth, which resulted in company 
positing its first PAT of INR240mn for Q4FY10, after three 
quarters of losses during FY10. 

Operating expenditure declined 50% on YoY basis as 
expected, as FY09 had many one-off items leading to a 
steep fall in profitability. We had indicated earlier in our 
report on the company that post massive losses in FY09, 
the management had taken multiple corrective actions 
that would yield strong cost control measures going 
forward. The current quarter provides further evidence 
that the company is sitting on a huge operating leverage 
and even a moderate growth of 10%-12% on topline 
could yield INR750mn in EBITDA by FY12E on a 
standalone basis.  

   

Exhibit 1: News operations quarterly results 

Y/E March (INR mn) Q4FY10 Q4FY09 YoY(%) Q3FY10 QoQ (%) Q4FY10E Variance (%) FY10 FY09 YoY(%) 

Net Sales 841 701 19.9 674 24.7 755 11.4 2,772 2,877 (3.7) 

Operating Expenses 605 1,204 (49.8) 563 7.5 563 7.5 2,411 2,878 (16.2) 

% of Sales 71.9 171.7 (100)bps 83.5 (12)bps 74.5 (3)bps 87.0 100.0 (13)bps 

EBITDA 236 (503) (146.9) 111 111.9 192 22.7 361 (1) (47,032.8) 

EBITDA Margins (%) 28.1 (71.7) 100 bps 16.5 12 bps 25.5 3 bps 13.0 (0.0) 13 bps 

Other Income (Net) 217 1,049 (79.3) 0 NM 0 NM 628 1,319 (52.4) 

Interest 167 664 (74.9) 220 (24.1) 154 8.5 1,092 1,087 0.5 

Depreciation 44 29 52.5 49 (10.6) 49 (10.6) 172 190 (9.4) 

PBT 243 (146) (266.7) (157) (254.2) (11) (2,406.8) (274) 42 (745.4) 

Tax 3 (164) (101.8) 8 (64.0) 9 (65.9) 51 (150) (133.7) 

Effective Tax Rate (%) 1.2 112.4 (111)bps (5.3) 7 bps (83.6) 85 bps (18.4) (353.2) 335 bps 

PAT before XO 240 18 1,223.4 (166) (244.7) (19) (1,340.6) (325) 193 (268.7) 

NPM (%) 28.5 2.6 26 bps (24.6) 53 bps (2.6) 31 bps (11.7) 6.7 (18)bps 

Extra ordinary items 0 (2) (100.0) (45) (100.0) 0 NM 0 6 (96.0) 

PAT before MI 240 16 1,358.6 (210) (213.9) (19) (1,340.6) (325) 198 (263.7) 

Net Minority Interest 0 0 
 

0 
 

0 
 

0 0 
 

Reported PAT 240 16 1,358.6 (210) (213.9) (19) (1,340.6) (325) 198 (263.7) 

Source: Company, Elara Securities Research 
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Web18 on course for strong recovery  
Web18 reached its highest ever quarterly revenues till 
date at INR229mn with the advertisers returning to the 
Internet space. With the costs firmly in check, the 
company posted its first EBITDA of INR20mn in five 
quarters. As discussed by us in our report on the 
company, the recent restructuring has enabled the 
company to bring down its operating expenses by 19% 

on YoY basis, leading to EBITDA losses getting reduced 
to INR97mn for FY10 as against INR362mn in FY09, on a 
mere 11% topline growth for the year. WEB18 turned 
profitable after two years due to negative minority 
interest. We expect the company to grow at a CAGR of 
30% in topline for the next two years, which would help 
it become PAT positive by FY12E.   

   

Exhibit 2: Web18 quarterly results 

Y/E March (INR mn) Q4FY10 Q4FY09 YoY(%) Q3FY10 QoQ (%) FY10 FY09 YoY(%) 

Net Sales 229 195 17.4 197 16.3 728 654 11.3 

Operating Expenses 209 127 65.4 225 (7.0) 826 1,016 (18.8) 

% of Sales 91.3 64.8 27 bps 114.2 (23)bps 113.4 155.3 (42)bps 

EBITDA 20 69 (71.1) (28) (171.0) (97) (362) (73.1) 

EBITDA Margins (%) 8.7 35.2 (27)bps (14.2) 23 bps (13.4) (55.3) 42 bps 

Other Income (Net) 0 0 NM 0 NM 0 0 NM 

Interest (2) 0 NM 5 (150.2) 11 5 129.8 

Depreciation 50 273 (81.6) 42 20.8 176 379 (53.6) 

PBT (28) (204) (86.3) (74) (62.1) (284) (746) (61.9) 

Tax 7 16 (57.4) 2 353.9 13 14 (1.7) 

Effective Tax Rate (%) (24.6) (7.9) (17)bps (2.1) (23)bps (4.7) (1.8) (3)bps 

PAT before XO (35) (220) (84.1) (76) (53.8) (298) (759) (60.8) 

NPM (%) (15.3) (112.9) 98 bps (38.4) 23 bps (40.9) (116.0) 75 bps 

Extra ordinary items 0 (19) (100.0) (48) (100.0) (48) (19) 146.8 

PAT before MI (35) (240) (85.4) (123) (71.6) (345) (779) (55.6) 

Net Minority Interest (72) (11) 
 

(5) 
 

(78) (21) 275.9 

Reported PAT 37 (229) (116.1) (118) (131.2) (268) (758) (64.7) 

Source: Company, Elara Securities Research 
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Infomedia18 surprises with 79% YoY 
topline growth 
Infomedia18 is currently undergoing a restructuring 
exercise through which TV18 intends to sell its noncore 
operations (printing and publishing outsourcing 
businesses) and focus on growing its business directories 
and voice based local search engine business. It had 
already sold its publishing business to Cenveo Inc 
recently and the sale of printing business is currently 
underway. Hence, we were not expecting any major 
fillip in Infomedia18’s operations. However, the company 

has surprised us with a 79% YoY growth for Q4FY10, 
which broke the falling topline trend of the last two 
years. The company became EBITDA positive during the 
quarter with INR27mn and a negative minority interest 
helped it post its first-ever PAT in six quarters. We remain 
skeptical however of the strong recovery in the topline 
growth until the efforts to establish a voice based local 
search engine become visible. We still forecast losses at 
EBITDA level for the company due to sluggish topline 
growth and high operating expenses.  

 

 

   

Exhibit 3: Infomedia18 quarterly results 

Y/E March (INR mn) Q4FY10 Q4FY09 YoY(%) Q3FY10 QoQ (%) FY10 FY09 

Net Sales 762 426 78.7 334 127.9 1,738 1,555 

Operating Expenses 735 767 (4.3) 348 110.9 1,772 2,140 

% of Sales 96.4 179.9 (84)bps 104.2 (8)bps 101.9 137.7 

EBITDA 27 (341) (108.0) (14) (297.1) (34) (586) 

EBITDA Margins (%) 3.6 (79.9) 84 bps (4.2) 8 bps (1.9) (37.7) 

Other Income (Net) 0 0 NM 0 NM 0 48 

Interest 16 28 (44.6) 22 (28.7) 87 105 

Depreciation 19 39 (52.3) 18 2.4 78 75 

PBT (7) (408) (98.4) (54) (87.7) (199) (719) 

Tax (4) 33 (112.7) 2 (268.7) 1 27 

Effective Tax Rate (%) 63.6 (8.1) 72 bps (4.6) 68 bps (0.4) (3.8) 

PAT before XO (2) (441) (99.5) (56) (95.7) (200) (746) 

NPM (%) (0.3) (103.4) 103 bps (16.8) 16 bps (11.5) (48.0) 

Extra ordinary items 0 0 NM 0 NM 0 (344) 

PAT before MI (2) (441) (99.5) (56) (95.7) (200) (1,090) 

Net Minority Interest (98) (97) 
 

0 
 

(164) (157) 

Reported PAT 96 (344) (127.8) (56) (270.3) (35) (933) 

Source: Company, Elara Securities Research 



Television Eighteen India 

 

 

6 Elara Securities (India) Private Limited

TV18 breaks from the past; reports 
profits at consolidated level 
Due to the strong topline growth across all business 
segments, TV18 ended its seven quarters long trend of 
posting losses due to multiple issues confronting the 
company during that period (kindly refer to our report 
on the company), and posted consolidated PAT of 
INR311mn during the quarter.  

For FY10, the company reported a topline growth of 9% 
viz. a viz. a 13% fall in its operating expenditure, which 
has helped it contain the EBITDA loss to just INR70mn at 
the consolidated level as compared to INR1289mn in 
FY09. We expect the company to continue its journey 
towards higher profitability going forward and forecast 
TV118 to report a PAT of INR466mn in FY12E, as the 
topline growth in all of its businesses pulls it out of losses.  

Valuation 
We believe that the TV18stock is all set for a decent 
upward movement post the Q4FY10 results, as the 
market rewards the company for its strong profit growth 
going forward. The company has managed to erase 
massive losses of the past in all of its businesses helped 
by the strong topline growth and stringent cost cutting 
measures, easing concerns over lack of profitability. We 
expect the stock to start reflecting strong operational 
turnaround that is underway in the coming months. We 
reiterate Buy on the stock with a SOTP based target price 
of INR102, indicating an upside of 31% from current 
levels. We believe that the CMP of INR77 provides a very 
good entry into a superior growth story that is unfolding 
in TV18. 

  

Exhibit 4: TV18 consolidated quarterly results 
Y/E March (INR mn) Q4FY10 Q4FY09 YoY(%) Q3FY10 QoQ (%) Q4FY10E Variance (%) FY10 FY09 YoY(%) 

Net Sales 1,924 1,312 46.7 1,289 49.3 1,447 32.9 5,286 4,849 9.0 

Operating Expenses 1,630 2,482 (34.3) 1,214 34.3 1,536 6.1 5,356 6,138 (12.7) 

% of Sales 84.7 189.2 (104)bps 94.2 (9)bps 106.1 (21)bps 101.3 126.6 (25)bps 

EBITDA 294 (1,170) (125.2) 75 290.4 (88) (433.7) (70) (1,289) (94.6) 

EBITDA Margins (%) 15.3 (89.2) 104 bps 5.8 9 bps (6.1) 21 bps (1.3) (26.6) 25 bps 

Other Income (Net) 217 308 (29.4) 0 NM 0 NM 679 1,112 (38.9) 

Interest 186 205 (8.9) 253 (26.4) 231 (19.2) 1,232 1,190 3.5 

Depreciation 121 167 (27.2) 117 4.1 119 1.7 486 481 1.0 

PBT 204 (1,233) (116.6) (294) (169.4) (438) (146.6) (1,109) (1,848) (40.0) 

Tax 6 (100) (105.7) 12 (53.8) 18 (68.4) 68 (86) (179.2) 

Effective Tax Rate (%) 2.8 8.1 (5)bps (4.2) 7 bps (4.1) 7 bps (6.2) 4.7 (11)bps 

PAT before XO 198 (1,133) (117.5) (307) (164.7) (456) (143.5) (1,177) (1,761) (33.2) 

NPM (%) 10.3 (86.4) 97 bps (23.8) 34 bps (31.5) 42 bps (22.3) (36.3) 14 bps 

Extra ordinary items 0 (123) (100.0) (92) (100.0) 0 NM (6) (17) (67.6) 

PAT before MI 198 (1,256) (115.8) (399) (149.7) (456) (143.5) (1,182) (1,778) (33.5) 

Net Minority Interest (170) (45) 276.7 16 (1,150.1) (5) 10,904.6 (242) (185) 30.8 

Share of proft/losses from asso. (57) (71) (19.5) (21) 167.5 (4) 1,489.5 (232) (71) 227.5 

Reported PAT 311 (1,281) (124.3) (415) (175.0) (455) (168.0) (1,172) (1,664) (29.6) 

Source: Company, Elara Securities Research 

Exhibit 5: TV18 valuation summary 

  
Target multiple Target EV TV18's stake Comments 

TV18 Standalone FY12E EBITDA 750 10 7,500 100.0% Giving 10x multiple to TV18's FY12E standalone EBITDA 

Web18 FY12E sales 1,231 5.5 5,211 76.5% Based on 30% premium to EV/Sales multiple of Rediff.com 

Newswire18 FY12E sales 546 2.0 847 77.5% Valuing the Newswire18 business at 2x sales 

Infomedia18 
  

582 48.0% EV Based on current market cap and debt 

TV18 cons. Target EV 
  

14,140 
  

Add: 21.18% stake in IBN18 
  

4,891 21.2% 
Based on 20% holding company discount to our target 
market cap for IBN18 

Add: fair value of investments 
  

4,545 
 

Adding investments in unlisted ventures at 50% discount to 
book value 

FY11E net debt 
  

4,666 
  

Target market cap 
  

18,910 
  

No. of shares (post dilution) 
  

186 
  

Target price 
  

102 
  

CMP 
  

77.5 
  

Upside/Downside 
  

31.1% 
  

Source: Company, Elara Securities Research 
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Coverage History 

 
 
 Date Rating Target Price Closing Price 

1 
 

17-May-2010 Buy INR102 INR77 

 
 
Guide to Research Rating 
BUY Absolute Return >+20% 

ACCUMULATE Absolute Return +5% to +20% 

REDUCE Absolute Return -5% to +5% 

SELL Absolute Return < -5% 
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Disclosures & Confidentiality 
The Note is based on our estimates and is being provided to you (herein referred to as the “Recipient”) only for information 
purposes. The sole purpose of this Note is to provide preliminary information on the business activities of the company and 
the projected financial statements in order to assist the recipient in understanding / evaluating the Proposal. Nothing in this 
document should be construed as an advice to buy or sell or solicitation to buy or sell the securities of companies referred  to 
in this document. 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. Nevertheless, Elara 
or any of its affiliates is committed to provide independent and transparent recommendation to its client and would be happy 
to provide any information in response to specific client queries. Elara or any of its affiliates have not independently verified all 
the information given in this Note and expressly disclaim all liability for any errors and/or omissions, representations or 
warranties, expressed or implied as contained in this Note. The user assumes the entire risk of any use made of this 
information. Elara or any of its affiliates, 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 Note. Each of these entities functions as a separate, distinct and independent of each other. This 
Note is strictly confidential and is being furnished to you solely for your information.  This Note should not be reproduced or 
redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for 
any purpose. This Note is not directed or intended for distribution to, or use by, any person or entity who is a citizen or 
resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use 
would be contrary to law, regulation or which would subject Elara or any of its affiliates to any registration or licensing 
requirements within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted by law, and 
persons in whose possession this document comes, should inform themselves about and observe, any such restrictions.  Upon 
request, the Recipient will promptly return all material received from the company and/or the Advisors without retaining any 
copies thereof. The Information given in this document is as of the date of this report and there can be no assurance that 
future results or events will be consistent with this information. This Information is subject to change without any prior notice. 
Elara or any of its affiliates reserves the right to make modifications and alterations to this statement as may be required from 
time to time. However, Elara is under no obligation to update or keep the information current. Neither Elara nor any of its 
affiliates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct, 
indirect, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the 
information. This Note should not be deemed an indication of the state of affairs of the company nor shall it constitute an 
indication that there has been no change in the business or state of affairs of the company since the date of publication of this 
Note. The disclosures of interest statements incorporated in this document are provided solely to enhance the transparency 
and should not be treated as endorsement of the views expressed in the report. Elara Securities (India) Private Limited  
generally prohibits its analysts, persons reporting to analysts and their family members from maintaining a financial interest in 
the securities or derivatives of any companies that the analysts cover. 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.  

Any clarifications / queries on the proposal as well as any future communication regarding the proposal should be addressed 
to Elara Securities (India) Private Limited   / the company. 

 

Disclaimer 

The information contained in this note is of a general nature and is not intended to address the circumstances of any 
particular individual or entity. Although we endeavor to provide accurate and timely information, there can be no 
guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. 
No one should act on such information without appropriate professional advice after a thorough examination of the 
particular situation. 
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India 
Kalpataru Synergy, 6th Level, East Wing, 
Opp Grand Hyatt, Santacruz East, 
Mumbai – 400 055, India 
Tel : +91 22 4062 6868 

Europe 
29 Marylebone Road, 
London NW1 5JX, 
United Kingdom 
Tel : +44 20 7486 9733 

USA 
535 Fifth Avenue 
29th Floor 
New York, NY 10017 
Tel : 646-884-7130 

Asia / Pacific 
20, RAFFLES PLACE, 
# 14-02 OCEAN TOWERS, 
Singapore 048620 
Tel : +65 6536 6267 

 
 
Harendra Kumar Head - Institutional Equities & Global Research harendra.kumar@elaracapital.com +91 22 4062 6871 
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