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Recommendation snapshot 

Company CMP Target Rating 

Asian Paints (APNT) 2,652 3,000 Hold 

Bajaj Corportation (BJCOR) 100 130 Buy 

Britannia Industries (BRIT) 447 560 Buy 

Colgate India (CLGT) 991 910 Sell 

Dabur India (DABUR) 101 110 Hold 

Emami (HMN) 338 520 Buy 

Godrej Consumer (GCPL) 383 465 Hold 

GSK Consumer (SKB) 2,527 2,800 Buy 

Hindustan Unilever (HUVR) 408 425 Buy 

ITC (ITC) 200 235 Buy 

Jyothy Labs (JYL) 162 155 Sell 

Marico Ltd. (MRCO) 146 180 Buy 

Nestle India (NEST) 4,099 4,250 Sell 

Radico Khaitan (RDCK) 111 180 Buy 

United Breweries (UBBL) 388 425 Sell 

United Spirits (UNSP) 512 1,150 Buy 
  

 

Stock price performance 

Company 1m 3m 6m 

Asian Paints (7.6) (15.6) (20.3) 

Bajaj Corportation (13.3) (2.5) (14.9) 

Britannia Industries (3.3) (2.6) (7.8) 

Colgate India (0.7) 2.9 (0.9) 

Dabur India 5.5 (2.4) (13.7) 

Emami (14.9) (18.2) (31.7) 

Godrej Consumer (3.7) (3.9) (11.8) 

GSK Consumer 1.3 5.9 3.5 

Hindustan Unilever 3.1 21.8 20.9 

ITC (2.8) 3.3 (0.4) 

Jyothy Labs 10.8 6.4 (24.5) 

Marico Ltd. (1.1) 2.9 (6.5) 

Nestle India (3.0) (2.2) (4.8) 

Radico Khaitan (7.1) (10.0) (13.3) 

United Breweries (2.0) 5.2 (26.0) 

United Spirits (28.3) (33.9) (47.9) 

 

 

 

Sector Update  03 January 2012 

FMCG 

Q3FY12 Preview: A stronger quarter ahead 

We expect a strong quarter from our FMCG universe with topline/EBITDA/PAT 

growth of 18%/19.5%/20.3% YoY, led by EBITDA margin expansion of 50bps—the 

first margin uptick in four quarters. Potentially strong Q3 performers include 

HUVR, ITC, MRCO, BRIT, GCPL, GSK Consumer and CLGT, whereas NEST, 

APNT, UNSP and Dabur could deliver muted PAT growth. HUVR and ITC remain 

our top picks, though select mid-caps look attractive as well (MRCO, BRIT, UNSP, 

GSK Consumer, Emami) in the wake of strong large-cap outperformance.  

v Expect sales growth of 18% YoY: We expect sales to increase by 17.9% YoY for 

our FMCG universe, led by strong organic numbers from GCPL, BJCOR, MRCO, 

NEST and BRIT. Volume growth is likely to remain steady with CLGT, MRCO and 

BJCOR reporting healthy numbers. We expect large-caps HUVR and ITC to report 

strong topline growth YoY at 16% and 18.5% respectively.  

v Operating margins to improve 50bps YoY: The average operating margin for our 

FMCG universe is likely to expand by 50bps YoY, the first increase in four quarters. 

Though gross margins would still contract YoY for most companies due to the 

higher raw material prices, the decline would be limited by a lower base and 

flattening of input costs QoQ. We expect EBITDA margins to improve the most for 

CLGT, GCPL, BRIT, HUVR and ITC while a few companies such as Dabur, JYL 

and APNT will continue to witness YoY declines. 

v Key issues to watch for: (1) Any signs that a consumer spending slowdown is 

denting category volume growth. (2) Pricing action/strategy in highly competitive 

categories such as shampoos, biscuits and detergents. (3) A&P spending trend post 

weak H1FY12 spending. (4) Gross margin pressure on a QoQ basis. (5) Product mix 

shifts across categories. (6) Forex impact. 

v HUVR and ITC our top picks: HUVR and ITC remain our top picks in the sector. 

However, following the strong outperformance of sector large-caps over mid-caps in 

the last six months, the risk-reward has now turned favourable for select mid-caps. 

Our preferred picks in the mid-cap space include MRCO, BRIT, GSK Consumer, 

Emami and UNSP. We remain UNDERWEIGHT on CLGT, NEST, APNT, UBBL 

and JYL. 
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Fig 1 - RCML FMCG Universe: Q3FY12 Preview 

Company  

CMP Target 

Reco 

Sales (Rs mn) EBITDA margin (%) PAT (Rs mn) 

(Rs) (Rs) Q3FY12E Q3FY11 YoY(%) Q3FY12E Q3FY11 Q3FY12E Q3FY11 YoY (%) 

Asian Paints 2,652 3,000 Hold  24,143 20,996 15.0 14.3 16.4 2,180 2,203 (1.0) 

Bajaj Corp 100 130 Buy  1,082 859 26.0 28.2 30.0 316 245 28.9 

Britannia 447 560 Buy  12,960 10,800 20.0 7.0 5.1 626 373 67.8 

Colgate 991 910 Sell  6,531 5,582 17.0 16.7 13.4 924 662 39.6 

Dabur 101 110 Hold  14,040 10,800 30.0 16.9 19.4 1,652 1,544 7.0 

Emami 338 520 Buy  4,669 4,060 15.0 25.5 25.1 1,058 856 23.5 

GCPL 383 465 Hold  13,268 10,012 32.5 18.8 16.8 1,651 1,188 39.0 

GSK Consumer 2,527 2,800 Buy  6,042 5,078 19.0 12.3 11.5 700 534 31.1 

HUL 408 425 Buy  58,313 50,270 16.0 13.6 12.4 7,249 5,869 23.5 

ITC 200 235 Buy  64,624 54,535 18.5 37.0 36.1 16,879 13,891 21.5 

Jyothy Labs 162 155 Sell  1,737 1,484 17.0 9.1 11.3 198 169 17.4 

Marico 146 180 Buy  9,976 8,177 22.0 12.7 12.2 855 695 23.0 

Nestle 4,099 4,250 Sell  19,884 16,710 19.0 18.1 18.6 2,315 2,034 13.8 

Radico Khaitan 111 180 Buy  3,217 2,681 20.0 14.1 13.5 217 205 6.0 

United Breweries 388 425 Sell  7,815 6,096 28.2 9.9 10.8 330 298 10.8 

United Spirits 512 1,150 Buy  20,300 19,601 3.6 14.9 14.1 1,127 1,061 6.2 

Aggregate - - - 268,602 227,740 17.9 20.0 19.5 38,277 31,827 20.3 

Source: RCML Research 

Fig 2 - Sector valuation snapshot – HPC and Foods 

Company  
MCap Dividend 

Yield (%) 

Sales Growth (%) EPS CAGR EBITDA Margin (%) ROE (%) P/E (x) EV/EBITDA (x) 

(Rs mn) FY12E FY13E FY11-13E FY12E FY13E FY12E FY13E FY12E FY13E FY12E FY13E 

Asian Paints 254,276 1.4 22.5 15.4 16.7 15.4 16.2 38.4 37.6 27.0 22.2 17.8 14.7 

Bajaj Corp 14,691 1.9 22.5 17.9 18.7 29.1 29.1 29.0 27.1 12.1 10.5 10.3 8.7 

Britannia  53,430 2.5 18.8 19.3 45.2 6.4 6.7 61.9 64.9 24.0 18.9 16.7 13.5 

Colgate 134,776 2.2 15.8 13.3 12.1 19.7 20.3 102.9 95.3 30.4 26.7 25.5 21.8 

Dabur 175,773 1.3 26.1 15.0 14.9 17.9 17.9 42.3 38.5 26.2 22.6 19.8 17.2 

Emami 51,075 1.1 21.8 18.8 17.3 19.3 19.6 30.7 28.8 18.2 16.2 16.3 13.5 

GCPL 123,870 1.6 29.1 21.5 13.0 17.0 16.9 28.1 27.9 22.6 18.6 17.8 14.7 

GSK Consumer 106,286 1.8 16.8 15.9 18.5 16.0 16.1 35.2 36.1 29.2 25.2 23.0 19.7 

HUL 881,598 2.0 15.6 14.2 20.4 13.6 14.0 89.7 85.5 33.4 28.5 28.3 24.1 

ITC 1,561,961 2.7 17.2 14.4 20.4 35.0 34.5 36.4 39.2 24.9 21.4 16.8 14.9 

Jyothy Labs 13,062 3.1 74.1 24.8 (8.8) 8.8 9.9 5.5 9.2 38.0 22.8 19.3 13.8 

Marico 89,830 0.6 24.9 20.1 22.6 12.1 13.1 30.4 31.9 28.4 21.1 20.3 15.6 

Nestle 395,195 1.1 20.4 18.6 18.5 20.0 20.3 94.7 79.7 40.5 34.4 26.1 21.7 

Source: RCML Research 

Fig 3 - Sector valuation snapshot – Alcoholic Beverages 

Company  
MCap Dividend 

Yield (%) 

Sales Growth (%) EPS CAGR 
EBITDA Margin 

(%) 
ROE (%) P/E (x) EV/EBITDA (x) 

(Rs mn) FY12E FY13E FY11-13E FY12E FY13E FY12E FY13E FY12E FY13E FY12E FY13E 

 
Radico Khaitan 

14,783 1.2 17.5 21.2 31.1 15.0 15.5 13.4 16.2 16.0 11.8 11.0 8.7 

United Breweries 98,998 0.4 46.3 20.8 39.1 11.6 13.1 17.5 20.2 45.6 31.1 22.6 16.6 

United Spirits 66,993 0.5 19.5 20.2 18.2 15.9 15.6 10.8 12.3 13.6 10.7 9.6 8.1 

Source: RCML Research 
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Quarterly trends 

Fig 4 - RCML FMCG universe – Sales growth – Q3 FY12E (YoY) 
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Source: RCML Research 

Fig 5 - RCML FMCG universe – Gross margin change Q3 FY12E – (YoY) 
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Source: RCML Research 

Fig 6 - RCML FMCG universe – EBITDA margin change Q3 FY12E – (YoY) 
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Source: RCML Research 
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Fig 7 - RCML FMCG universe – Adj. PAT growth – Q3 FY12E (YoY) 
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Source: RCML Research 

 

Fig 8 - RCML FMCG universe – Sales growth trend 
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Source: RCML Research 

Fig 9 - RCML FMCG  universe – EBITDA growth trend 

 

0

10

20

30

40

0

10,000

20,000

30,000

40,000

50,000

60,000

Q
3F
Y
10
A

Q
4F
Y
10
A

Q
1F
Y
11
A

Q
2F
Y
11
A

Q
3F
Y
11
A

Q
4F
Y
11
A

Q
1F
Y
12
A

Q
2F
Y
12
A

Q
3F
Y
12
E

(%)EBITDA Growth(RHS)(Rs mn)

 
Source: RCML Research 

 

Fig 10 - RCML FMCG universe – EBITDA margin trend 
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Source: RCML Research 

Fig 11 - RCML FMCG  universe – Adj. PAT growth trend 
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Source: RCML Research 
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Companies 

Fig 12 - Asian Paints 

 (Rs mn) Q3FY12E Q3FY11A Change % Comments 

Net Sales 24,143 20,996 15.0 
Expect lower consolidated revenue growth due to a high base  
(Q3 last year benefitted from spillover demand from Q2FY11 which was hit by 
erratic monsoons). 

Margin contraction to stem from a decline in gross margins as crude oil and titanium 
dioxide prices are up YoY. 

EBITDA 3,445 3,449 (0.1) 

EBITDA margin (%) 14.3 16.4 (215 bps) 

Adj. PAT 2,180 2,203 (1.0) 

Adj. PAT margin (%) 9.0 10.5 (145 bps) 

Source: RCML Research 

Fig 13 - Bajaj Corp 

(Rs mn) Q3FY12E Q3FY11A Change % Comments 

Net Sales 1,082 859 26.0 

Strong sales growth YoY on the back of a 10% price increase. 

Decline in EBITDA margins due to high input prices (LLP and glass).  

Higher other income YoY to offset EBITDA margin decline. 

EBITDA 305 257 18.5 

EBITDA margin (%) 28.2 30.0 (180 bps) 

Adj. PAT 316 245 28.9 

Adj. PAT margin (%) 29.2 28.5 65 bps 

Source: RCML Research 

Fig 14 - Britannia 

(Rs mn) Q3FY12E Q3FY11A Change % Comments 

Net Sales 12,960 10,800 20.0 
Strong sales growth momentum to continue despite high base. 

EBITDA margins to improve YoY led by stronger gross margins (on account of lower 
sugar and wheat prices). 

 

EBITDA 905 552 63.9 

EBITDA margin (%) 7.0 5.1 185 bps 

Adj. PAT 626 373 67.8 

Adj. PAT margin (%) 4.8 3.5 140 bps 

Source: RCML Research 

Fig 15 - Colgate 

 (Rs mn) Q3FY12E Q3FY11A Change % Comments 

Net Sales 6,531 5,582 17.0 

Net sales growth largely volume-led. 

Margin improvement likely on the back of a low base last year. 

 

EBITDA 1,091 746 46.3 

EBITDA margin (%) 16.7 13.4 335 bps 

Adj. PAT 924 662 39.6 

Adj. PAT margin (%) 14.2 11.9 230 bps 

Source: RCML Research 

Fig 16 - Dabur 

 (Rs mn) Q3FY12E Q3FY11A Change % Comments 

Net Sales 14,040 10,800 30.0 
Namaste consolidation to aid revenue growth – expect organic revenue growth of 
~15%. 

Operating margins to decline due to pressure on gross margins and lower Namaste 
margins.  

Interest costs of acquisition to impact PAT growth. 

EBITDA 2,367 2,095 13.0 

EBITDA margin (%) 16.9 19.4 (255 bps) 

Adj. PAT 1,652 1,544 7.0 

Adj. PAT margin (%) 11.8 14.3 (255 bps) 

Source: RCML Research 
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Fig 17 - Emami 

(Rs mn) Q3FY12E Q3FY11A Change % Comments 

Net Sales 4,669 4,060 15.0 

Expect lower volume growth on account of a delayed winter. 

Margins to expand on lower A&P expenses. 

 

EBITDA 1,190 1,018 16.9 

EBITDA margin (%) 25.5 25.1 40 bps 

Adj. PAT 1,058 856 23.5 

Adj. PAT margin (%) 22.7 21.1 155 bps 

Source: RCML Research 

Fig 18 - GCPL 

 (Rs mn) Q3FY12E Q3FY11A Change % Comments 

Net Sales 13,268 10,012 32.5 
22% YoY sales growth would be organic in nature with the balance on account of 
consolidation of Darling group. 

Margins in the domestic soaps business likely to improve sequentially. Consolidated 
margins set to improve by 200bps YoY.  

Higher interest costs to impact PAT growth. 

EBITDA 2,493 1,678 48.6 

EBITDA margin (%) 18.8 16.8 200 bps 

Adj. PAT 1,651 1,188 39.0 

Adj. PAT margin (%) 12.4 11.9 60 bps 

Source: RCML Research 

Fig 19 - GSK Consumer 

(Rs mn) Q4CY11E Q4CY10A Change % Comments 

Net Sales 6,042 5,078 19.0 

Sales growth backed by 12–13% volume growth. 

Better gross margins to aid EBITDA margin expansion.  

EBITDA 744 584 27.5 

EBITDA margin (%) 12.3 11.5 80 bps 

Adj. PAT 700 534 31.1 

Adj. PAT margin (%) 11.6 10.5 110 bps 

Source: RCML Research 

Fig 20 - HUL 

 (Rs mn) Q3FY12E Q3FY11A Change % Comments 

Net Sales 58,313 50,270 16.0 
Expect 8–9% volume and ~7–8% positive price hike impact YoY.  

Operating margin to see 115bps YoY improvement on account of lower A&P 
expenses. 

 

EBITDA 7,907 6,243 26.7 

EBITDA margin (%) 13.6 12.4 115 bps 

Adj. PAT 7,249 5,869 23.5 

Adj. PAT margin (%) 12.4 11.7 75 bps 

Source: RCML Research 

Fig 21 - ITC 

 (Rs mn) Q3FY12E Q3FY11A Change % Comments 

Net Sales 64,624 54,535 18.5 

Expect cigarettes to deliver ~16–17% revenue growth (and ~7–8% volumes) 

EBITDA and Adj. PAT growth to broadly mirror revenue growth.  

EBITDA 23,885 19,690 21.3 

EBITDA margin (%) 37.0 36.1 85 bps 

Adj. PAT 16,879 13,891 21.5 

Adj. PAT margin (%) 26.1 25.5 65 bps 

Source: RCML Research 

Fig 22 - Jyothy Labs 

(Rs mn) Q3FY12E Q3FY11A Change % Comments 

Net Sales 1,737 1,484 17.0 

Sales growth expected at 17% YoY on the back of ~7% price hike in Ujala. 

No Henkel consolidation this quarter. 

EBITDA 158 168 (6.2) 

EBITDA margin (%) 9.1 11.3 (225 bps) 

Adj. PAT 198 169 17.4 

Adj. PAT margin (%) 11.4 11.4 5 bps 

Source: RCML Research 
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Fig 23 - Marico 

(Rs mn) Q3FY12E Q3FY11A Change % Comments 

Net Sales 9,976 8,177 22.0 
Parachute (~15–16% carry-over pricing and 7–8% volume growth) to drive strong 
domestic topline growth. International business should also do well with ~20% YoY 
growth. 

Operating margins to improve as copra prices have stabilised to some extent. 

EBITDA 1,270 997 27.4 

EBITDA margin (%) 12.7 12.2 55 bps 

Adj. PAT 855 695 23.0 

Adj. PAT margin (%) 8.6 8.5 5 bps 

Source: RCML Research 

Fig 24 - Nestle 

(Rs mn) Q4CY11E Q4CY10A Change % Comments 

Net Sales 19,884 16,710 19.0 

Net sales growth to be aided by healthy mix of price (~7–8% YoY) and volume 
growth (~10–11% YoY). 

Margins to decline 50bps YoY. Higher interest costs to impact PAT growth. 

EBITDA 3,605 3,115 15.7 

EBITDA margin (%) 18.1 18.6 (50 bps) 

Adj. PAT 2,315 2,034 13.8 

Adj. PAT margin (%) 11.6 12.2 (55 bps) 

Source: RCML Research 

Fig 25 - Radico Khaitan 

(Rs mn) Q3FY12E Q3FY11A Change % Comments 

Net Sales 3,217 2,681 20.0 

Sales growth to remain strong at 20% YoY, largely led by IMFL volumes. 

Expect marginal improvement in margins YoY. Higher interest costs to hurt PAT 
growth. 

EBITDA 453 363 24.7 

EBITDA margin (%) 14.1 13.5 55 bps 

Adj. PAT 217 205 6.0 

Adj. PAT margin (%) 6.8 7.6 (90 bps) 

Source: RCML Research 

Fig 26 - United Breweries 

(Rs mn) Q3FY12E Q3FY11A Change % Comments 

Net Sales 7,815 6,096 28.2 

Strong sales growth aided by consolidation of MAPL, ABDL, Empee Breweries and 
Chennai Breweries. Organic growth pegged at ~20% YoY. 

Margins down 95bps YoY due to higher barley and packaging costs. 

EBITDA 772 659 17.1 

EBITDA margin (%) 9.9 10.8 (95 bps) 

Adj. PAT 330 298 10.8 

Adj. PAT margin (%) 4.2 4.9 (65 bps) 

Source: RCML Research 

Fig 27 - United Spirits  

(Rs mn) Q3FY12E Q3FY11A Change % Comments 

Net Sales 20,300 19,601 3.6 

Sales growth lower at 3.6% YoY as Balaji Distilleries’ numbers (for 9 months) are in 
the base. Expect 20% organic growth. 

Margin expansion led by base effect. 

EBITDA 3,022 2,761 9.4 

EBITDA margin (%) 14.9 14.1 80 bps 

Adj. PAT 1,127 1,061 6.2 

Adj. PAT margin (%) 5.5 5.4 15 bps 

Source: RCML Research 
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or have a material interest in any of the securities mentioned or related securities or may have or have had a business or financial relationship with, or may provide or have provided investment banking, 

capital markets and/or other services to, the entities referred to herein, their advisors and/or any other connected parties.  Any particular arrangements or relationships are disclosed below. As a result, 

recipients of this report should be aware that Connected Companies may have a conflict of interest that could affect the objectivity of this report. 

    

See “Special Disclosures” for certain additional disclosure statements, if applicable. 

 

This report is only for distribution to investment professionals and institutional investors.  

 
Analyst Certification 
 

Each of the analysts identified in this report certifies, with respect to the companies or securities that the individual analyses, that (1) the views expressed in this report reflect his or her personal views about 

all of the subject companies and securities and (2) no part of his or her compensation was, is or will be directly or indirectly dependent on the specific recommendations or views expressed in this report.  

 

Analysts and strategists are paid in part by reference to the profitability of RCM which includes investment banking revenues. 

 
Stock Ratings are defined as follows 

Recommendation Interpretation (Recommendation structure changed with effect from March 1, 2009) 

Recommendation Expected absolute returns (%) over 12 months 

Buy More than 15% 

Hold Between 15% and –5% 

Sell Less than –5% 

 
Expected absolute returns are based on the share price at market close unless otherwise stated. Stock recommendations are based on absolute upside (downside) and have a 12-month horizon. Our target 
price represents the fair value of the stock based upon the analyst’s discretion. We note that future price fluctuations could lead to a temporary mismatch between upside/downside for a stock and our 
recommendation. 
 
Stock Ratings Distribution 
 
As of 1 January 2012, out of 326 rated stocks in the RCM coverage universe, 214 have BUY ratings, 61 are rated HOLD and 51 are rated SELL. During the previous quarter, Religare Capital Markets Plc in 
the UK has published 124 independent research notes, 52 of which contained research recommendations, none of which related to corporate broking clients of the firm. The 52 recommendations were 
broken down into 36 buys, 6 sells, and 10 hold recommendations. 
 
Research Conflict Management Policy 
 
RCM research has been published in accordance with our conflict management policy, which is available at http://www.religarecm.com/ 
 
Disclaimers 
 

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 RCM to any registration or licensing requirement within such jurisdiction(s).  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 RCM. 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 RCM.  

All trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of RCM or its affiliates, unless specifically mentioned otherwise.    

 

The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or considered as an offer or the solicitation of an offer to sell or to buy or 

subscribe for securities or other financial instruments. RCM has not taken any steps to ensure that the securities referred to in this report are suitable for any particular investor. RCM will not treat recipients 

as its customers by virtue of their receiving the report.  The investments or services contained or referred to in this report may not be suitable for you and it is recommended that you consult an independent 

investment advisor if you are in doubt about such investments or investment services.  In addition, nothing in this report constitutes investment, legal, accounting or tax advice or a representation that any 

investment or strategy is suitable or appropriate to your individual circumstances or otherwise constitutes a personal recommendation to you.  

 

Information and opinions presented in this report were obtained or derived from sources that RCM believes to be reliable, but RCM makes no representations or warranty, express or implied, as to their 

accuracy or completeness or correctness. RCM accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that 

liability arises under specific statutes or regulations applicable to RCM. This report is not to be relied upon in substitution for the exercise of independent judgment. RCM may have issued, and may in the 

future issue, a trading call regarding this security. Trading calls are short term trading opportunities based on market events and catalysts, while stock ratings reflect investment recommendations based on 

expected absolute return over a 12-month period as defined in the disclosure section. Because trading calls and stock ratings reflect different assumptions and analytical methods, trading calls may differ 

directionally from the stock rating.  

 

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. Information, 

opinions and estimates contained in this report reflect a judgment of its original date of publication by RCM and are subject to change without notice.  The price, value of and income from any of the 

securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse 

effect on the price or income of such securities or financial instruments. Investors in securities such as ADR’s, the values of which are influenced by currency volatility, effectively assume this risk.  
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This report is distributed in India by Religare Capital Markets Limited, which is a registered intermediary regulated by the Securities and Exchange Board of India.  Where this report is distributed by Religare 

Capital Markets PLC (“RCM PLC”) or Religare Capital Markets (EMEA) Ltd, those entities are authorised and regulated by the Financial Services Authority in the United Kingdom.  In Dubai, it is being 

distributed by Religare Capital Markets Plc (Dubai Branch) which is licensed and regulated by the Dubai Financial Services Authority.  In Singapore, it is being distributed (i) by Religare Capital Markets 

(Singapore) Pte. Limited (“RCMS”) which is a holder of a capital markets services licence and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as ““institutional investors”, 

“accredited investors” or “expert investors”, as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”).  Pursuant to regulations 33, 34, 35 and 36 of the Financial 

Advisers Regulations (the “FAR”), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to RCMS when providing any financial advisory service to an accredited 

investor, expert investor or “overseas investor” (as defined in regulation 36 of the FAR).  Persons in Singapore should contact RCMS in respect of any matters arising from, or in connection with this 

publication/communication.  In Hong Kong, it is being distributed by Religare Capital Markets (Hong Kong) Limited (“RCM HK”), which is licensed and regulated by the Securities and Futures Commission, 

Hong Kong.  In Australia, it is being distributed by RCMHK or by RCM PLC, both of which are approved under ASIC Class Orders.  In South Africa, this report is distributed through Religare Capital Markets 

(Pty) Ltd, which is a licensed financial services provider (FSP No. 31530).  In Sri Lanka, it is being distributed by Bartleet Mallory Stockbrokers, which is licensed under Securities and Exchange Commission 

of Sri Lanka.  If you wish to enter into a transaction please contact the RCM entity in your home jurisdiction unless governing law provides otherwise. In jurisdictions where RCM is not registered or licensed 

to trade in securities, transactions will only be effected in accordance with applicable securities legislation which may vary from one jurisdiction to another and may require that the trade be made in 

accordance with applicable exemptions from registration or licensing requirements.   

 

Religare Capital Markets does and seeks to do business with companies covered in our research report.  As a result, investors should be aware that the firm may have a conflict of interest that could affect 

the objectivity of research produced by Religare Capital Markets.  Investors should consider our research as only a single factor in making their investment decision.  

 

Any reference to a third party research material or any other report contained in this report represents the respective research organization's estimates and views and does not represent the views of RCM 

and RCM, its officers, employees do not accept any liability or responsibility whatsoever with respect to its accuracy or correctness and RCM has included such reports or made reference to such reports in 

good faith.  This report may provide the addresses of, or contain hyperlinks to websites.  Except to the extent to which the report refers to material on RCM’s own website, RCM takes no responsibility 

whatsoever for the contents therein.  Such addresses or hyperlinks (including addresses or hyperlinks to RCM’s own website material) is provided solely for your convenience and information and the content 

of the linked site does not in any way form part of this report.  Accessing such website or following such link through this report or RCM’s website shall be at your own risk. 

 
Special Disclosures (if applicable) 
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