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WHAT’S CHANGED… 
PRICE TARGET ....................................................................... Changed from | 349 to | 377 

EPS (FY13E) ......................................................................... Changed from | 20.5 to | 20.7 

EPS (FY14E) .........................................................................................Introducing at | 26.9 

RATING...............................................................................................................Unchanged 

Growth implied; next task sustainability… 
Glenmark reported better than expected Q4FY12 numbers. Revenues 
grew ~34% YoY and ~3% QoQ to | 1066 crore (higher than our 
expectation of | 973 crore), driven by both generics and speciality 
businesses. The core EBITDA excluding forex gains stood at | 187 crore 
(I-direct estimate: | 169 crore) whereas EBITDA margins at 17.5% were 
almost in line with I-direct estimates. The PAT stood at | 150 crore (I-
direct estimate: | 136 crore). The management has guided for 20-22% 
revenue growth in FY13. We maintain our BUY rating on the stock. 

 New product launches, favourable currency strengthen US sales 

Sales from the US business grew 53% to | 343.5 crore on the back 
of new product launches and favourable currency. On constant 
currency, the growth was at 38% YoY. The launch of 180 days 
exclusivity products for generic Malarone and cutivate and increase 
in prices of derma products also supported growth. The company 
launched 12 products in the US market in FY12. It filed 12 ANDAs in 
FY12 and plans to file another 10-12 ANDAs in FY13. 

 Inventory rationalisation in domestic formulation completed 

After lower growth in Q3FY12 due to inventory rationalisation, sales 
in the domestic formulation business witnessed strong growth of 
24% at | 268 crore on the back of new product launches. The 
inventory rationalisation exercise, which was started in Q2FY12 was 
completed in Q4FY12 itself. Glenmark is on course to launch 20-25 
products in FY13. 

Valuation 
Glenmark is firing on all cylinders with a focus on niche therapies and 
incremental launches in those categories. With this kind of growth, the 
company is well poised to generate sustainable operating cash flows, 
thus reducing its dependence on the R&D licensing stream. We expect 
sales, EBITDA and net profit to grow at a CAGR of 16%, 14% and 26%, 
respectively, in FY12-14E. At the same time, we expect the D/E ratio to 
come down from 0.84x to 0.42x in FY12-14E. We have valued the stock at 
14x FY14E EPS of | 26.9 i.e. | 377. We maintain our BUY rating. 
 
Exhibit 1: Financial Performance 

(| Crore) Q4FY12A Q4FY12E Q4FY11 Q3FY12 YoY Gr.(%)  QoQ Gr.(%)

Revenues 1066.2 972.6 795.6 1031.3 34.0 3.4

EBITDA 221.8 209.4 89.3 102.9 148.4 115.6

EBITDA Margin (%) 20.8 21.5 11.2 10.0

Depreciation 23.6 29.2 24.3 23.1 -2.7 2.2

Interest 41.0 25.7 43.9 35.7 -6.6 14.7

Reported PAT 150.4 135.5 113.4 44.8 32.5 235.5

EPS (|) 5.6 5.0 4.2 1.7  
Source: Company, ICICIdirect.com Research 
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Key Financials   

(| Crore) FY11 FY12 FY13E FY14E

Revenues 2953.6 4021.7 4514.0 5365.1

EBITDA 596.8 847.1 891.9 1095.8

Net Profit 453.2 460.3 559.1 727.1
 

 
Valuation summary 

FY11 FY12 FY13E FY14E

EPS (|) 16.8 17.0 20.7 26.9

PE (x) 20.3 20.0 16.5 12.7

Target PE (x) 22.5 22.1 18.2 14.0

EV to EBITDA (x) 18.6 12.9 12.0 9.6

Price to book (x) 4.5 3.8 3.4 2.9

RoNW (%) 22.4 19.3 21.0 23.1

RoCE (%) 16.3 16.0 19.9 23.5  
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Revenues grow 34% YoY; growth across the board 
Revenues grew ~34% YoY to | 1066 crore, substantially above I-direct 
estimate of | 973 crore. This was on the back of 48% growth in the 
generics business and 28% growth in speciality. In the generics space 
(44% of the revenues), the US business grew 53% to | 343 crore. The 
constant currency growth was 38%. This was on account of new product 
launches in existing categories such as derma and OCs and Malarone/ 
Cutivate exclusivity. It also initiated price hikes in some of the derma 
products. 
Exhibit 2: On constant currency basis, US sales grew 38% YoY  
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Source: Company, ICICIdirect.com Research 

During the quarter, the company received five ANDA approvals (three 
OCs and two Derma) taking the total count for FY12 to 14. It filed three 
ANDAs with the USFDA during the quarter increasing the total number of 
filings to 12 in FY12. At the fag end of the quarter it launched Fluticasone 
Propionate lotion (Dermatology), a generic version of US based 
Nycomed’s Cutivate lotion. Glenmark has 180 days exclusivity for the 
product and is supposed to pay royalty to Nycomed as per the 
agreement. It is planning to file 10-12 ANDAs in FY13. 
 
Other segments in the generics space such as Europe and API grew by 
171% to | 36.4 crore and 37% to | 85 crore, respectively, on account of 
incremental product launches post approvals. 
Exhibit 3: New product launches drive growth 
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Source: Company, ICICIdirect.com Research 

The speciality business (56% of revenues) grew 28% YoY to | 594 crore 
boosted by Europe (39% growth), Latin America (43% growth), RoW 
(25% growth) and Indian formulations (24% growth). In Indian 
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formulations, it improved its market share in categories such as 
dermatology, CVS and respiratory. As per secondary market data, 
captured by AIOCD, the company recorded ~33.6% growth in domestic 
formulations in Q4, way above the industry growth of 19.1%. Its frontline 
Cardiovascular brands Telma, Telma H and Telma AM registered robust 
growth during the quarter. 

Exhibit 4: Domestic performance 
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Source: AIOCD database, ICICIdirect.com Research 
 

Exhibit 5: Top 10 brands Performance 
Brand Therapy Q4FY12 Q4FY11 Var. (%)

Telma Cardiovascular 25 14 81.5

Ascoril Plus Cough & Cold 21 21 -1.8

Telma H Cardiovascular 24 13 87.7

Candid-B Anti-infective 13 10 28.1

Candid Anti-infective 9 7 28.4

Telma AM Cardiovascular 8 4 94.4

Lizolid Anti-infective 6 5 25.9

Elovera Dermatology 7 6 23.2

Altacef Anti-infective 5 5 10.7

Alex Cough & Cold 5 6 -19.9  
Source: AIOCD database, ICICIdirect.com Research 
 

 
Growth in the RoW market was attributable to incremental product 
launches in regions like Africa/Middle East and focus on power brands. 
 
Exhibit 6: Sales break-up 
| crore Q4FY12 Q4FY11 YoY % Q3FY12 QoQ %

Generics Business

US 343.5 224.3 53 319.0 8

Europe 36.4 13.4 171 30.7 19

Latin America 3.7 16.7 -78 3.6 3

API 85.0 61.8 37 83.6 2

Total Generics Business 468.5 316.3 48 436.8 7

Speciality Business

Latin America 71.4 50.1 43 82.5 -13

SRM (Africa, Asia & CIS) 182.8 146.3 25 157.1 16

Europe 72.0 51.7 39 66.4 8

India Formulations 268.2 216.0 24 254.7 5

Total Speciality Business 594.4 464.0 28 560.7 6

Out-Licensing Income 23.8

Speciality Business (incl. out-licensing) 594.4 464.0 28 584.5 2

Others 3.0 14.7 -80 9.7 0

Total Revenues (excl. licensing income) 1065.9 795.1 34 1007.3 6

Total Revenues (incl. licensing income) 1065.9 795.1 34 1031.1 3  
Source: Company, ICICIdirect.com Research 

Growth in Europe and Latin America was also robust, albeit on a relatively 
smaller base, driven by product launches in the Czech/Slovak republics, 
Poland, Romania and Brazil. 

EBITDA margins up 960 bps YoY on lower base 
EBITDA margins increased by 960 bps YoY to 20.8% (I-direct expectation 
of 21.5%) on a lower base as the company provided for one-time 
provisions in Q4FY11 post the IFRS adoption. It booked forex gains of  
| 35 crore during the quarter. EBTDA grew 148% to | 221.8 crore as 
against our expectation of | 209 crore. The EBITDA excluding forex gains 
stood at | 187 crore (I-direct expectation of | 169 crore) whereas the 
EBITDA margin at 17.5% was almost in line. 
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Exhibit 7: Trends in revenues & EBITDA 
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Source: Company, ICICIdirect.com Research 

Net profit up by 33% YoY 
The company reported other income of | 2.4 crore compared to | 90.3 
crore in the corresponding previous period. Thus, the growth in net profit 
was restricted to 33% at | 150.4 crore. 
 
Exhibit 8: Trends in EBITDA & net profit margin (%) 

11.2

34.2

21.4

10.0

20.8

14.3

24.2

5.3 4.5

14.1

0

5

10

15

20

25

30

35

40

Q4FY11 Q1FY12 Q2FY12 Q3FY12 Q4FY12

%

EBITDA margins (%) Net Profit Margins (%)
 

Source: Company, ICICIdirect.com Research 

Valuation 
The management has given guidance of 20-22% revenue growth for 
FY13. It has also guided for similar growth in EBITDA and is determined 
to maintain the optimum working capital cycle that was achieved during 
FY12. Out of a basket of five FTF products, Glenmark has already 
launched two in the US. As usual, we have not ascribed anything to R&D 
but the same remains an ideal candidate for sudden bounties. There 
remains hardly any major geography where the company is not 
performing well. The debt concerns are slowly but surely waning. 
 
Glenmark is firing on all cylinders with a focus on niche therapies and 
incremental launches in those categories. With this kind of growth, the 
company is well poised to generate sustainable operating cash flows, 
thus reducing dependence on the R&D licensing stream. We expect sales, 
EBITDA and net profit to grow at a CAGR of 16%, 14% and 26%, 
respectively, in FY12-14E. At the same time, we expect the D/E ratio to 
come down from 0.84x to 0.42x in FY12-14E. We have valued the stock at 
14x FY14E EPS of | 26.9 i.e. | 377. We maintain our BUY rating. 
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Risks: 1) Glenmark can lose the patent litigation case of Tarka, which can 
result into possible penalty of ~| 90 crore. 2) Around 80% of total debt 
i.e. ~| 2015 crore is in foreign currency, which is exposed to MTM losses, 
3) delay in product approvals can affect the performance momentum.  
 
 
Exhibit 9: One year forward P/E  
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Source: Company, ICICIdirect.com Research 

 
 
Exhibit 10: One year forward P/E of company vs. BSE Healthcare Index 
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Financial summary 
 

Profit and loss statement 
(Year-end March) /(| Crore) FY11 FY12 FY13E FY14E
Revenues 2,953.6 4,021.7 4,514.0 5,365.1
Growth (%) 18.9 36.2 12.2 18.9
Raw Material Expenses 991.8 1,345.4 1,523.9 1,823.4
Employee Expenses 510.3 628.9 754.7 890.5
R & D cost 138.0 261.3 315.8 375.4
Other expenditure 716.7 939.0 1,027.6 1,179.9
Total Operating Expenditure 2,356.8 3,174.6 3,622.0 4,269.3
EBITDA 596.8 847.1 891.9 1,095.8
Growth (%) -3.7 41.9 5.3 22.9
Depreciation 94.7 97.9 110.2 123.2
Interest 156.6 146.6 130.5 107.8
Other Income 135.9 17.1 20.0 8.0
PBT 481.5 619.8 671.2 872.8
EO 0.0 131.7 0.0 0.0
Total Tax 23.7 23.8 100.7 130.9
Profit After Tax 457.8 464.3 570.5 741.9
MI 4.6 4.0 11.4 14.8
Net Profit 453.2 460.3 559.1 727.1
Growth (%) 39.7 1.6 21.5 30.0
EPS (|) 16.8 17.0 20.7 26.9

 

Source: Company, ICICIdirect.com Research 
 

Cash flow statement 
(Year-end March) /(| Crore) FY11 FY12E FY13E FY14E
Profit after Tax 458 464 571 742
Add: Depreciation 95 98 110 123
(Inc)/dec in Current Assets 256 518 287 224
Inc/(dec) in CL and Provisions -99 -229 -321 -432
Others 0 0 0 0
CF from operating activities 709 851 646 658
(Inc)/dec in Investments 0 0 0 0
(Inc)/dec in Fixed Assets 81 -377 -200 -250
Inc/(dec) deffered tax liability 20 -148 0 0
(Inc)/dec deffered tax liability -199 -12 0 0
CF from investing activities -98 -537 -200 -250
Issue/(Buy back) of Equity 0 0 0 0
Inc/(dec) in loan funds 241 -97 -300 -350
Dividend paid & dividend tax -11 -54 -68 -81
Inc/(dec) MI 14 -2 0 0
Others -760 -46 -194 -159
CF from financing activities -516 -199 -562 -590
Net Cash flow 95 115 -115 -182
Opening Cash 108 203 318 202
Closing Cash 203 318 202 20

 

Source: Company, ICICIdirect.com Research 
 

 
 

Balance sheet 
(Year-end March) /(| Crore) FY11 FY12E FY13E FY14E
Liabilities
Equity Capital 27 27 27 27
Reserve and Surplus 2,015 2,379 2,687 3,189
Total Shareholders funds 2,042 2,406 2,714 3,216
Total Debt 2,112 2,015 1,715 1,365
Deferred Tax Liability 148 0 0 0
Minority Interest 27 25 25 25
Total Liabilities 4,328 4,445 4,454 4,606

Assets
Gross Block 2,383 2,683 2,933 3,183
Less: Acc Depreciation 317 405 515 639
Net Block 2,067 2,278 2,418 2,545
Capital WIP 146 214 164 164
Total Fixed Assets 2,212 2,492 2,582 2,708
Investments 18 18 18 18
Inventory 807 788 865 1,029
Debtors 1,131 1,244 1,422 1,616
Loans and Advances 475 611 677 751
Other Current Assets 0 0 0 0
Cash 203 318 202 20
Total Current Assets 2,616 2,960 3,166 3,416
Creditors 749 1,178 1,422 1,616
Provisions 25 114 158 188
Total Current Liabilities 775 1,292 1,579 1,804
Net Current Assets 1,841 1,668 1,587 1,612
Differed tax assets 256 267 267 267
Application of Funds 4,328 4,445 4,454 4,606

 

Source: Company, ICICIdirect.com Research 
 

Key ratios 
(Year-end March) FY11 FY12E FY13E FY14E
Per share data (|)
EPS 16.8 17.0 20.7 26.9
Cash EPS 20.3 20.7 24.8 31.5
BV 75.6 89.0 100.5 119.0
DPS 0.4 2.0 2.5 3.0
Cash Per Share 7.5 11.8 7.5 0.8
Operating Ratios (%)
EBITDA Margin 20.2 21.1 19.8 20.4
PBT / Revenues 16.3 15.4 14.9 16.3
PAT Margin 15.3 11.4 12.4 13.6
Inventory days 140 113 115 110
Debtor days 100 72 70 70
Creditor days 93 107 115 110
Return Ratios (%)
RoE 22.4 19.3 21.0 23.1
RoCE 16.3 16.0 19.9 23.5
RoIC 20.0 24.0 29.4 34.0
Valuation Ratios (x)
P/E 20.3 20.0 16.5 12.7
EV / EBITDA 18.6 12.9 12.0 9.6
EV / Revenues 3.8 2.7 2.4 2.0
Market Cap / Revenues 3.1 2.3 2.0 1.7
Price to Book Value 4.5 3.8 3.4 2.9
Solvency Ratios
Debt/EBITDA 3.5 2.4 1.9 1.2
Debt / Equity 1.0 0.8 0.6 0.4
Current Ratio 3.4 2.3 2.0 1.9
Quick Ratio 2.3 1.7 1.5 1.3

 [ 

Source: Company, ICICIdirect.com Research 
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ICICIdirect.com coverage universe (Healthcare) 
Sales (| Cr) EPS (|) PE(x) EV/E (x) RoNW (%) RoCE (%)

Idirect Code AURPHA CMP 117 FY10 3575.4 19.4 6.0 6.7 30.8 16.9
Target 141 FY11 4381.5 19.4 6.0 5.8 23.0 16.2

Mcap (|crore) 3397.4 Upside (%) 21 FY12E 4675.0 -1.8 NA 9.6 NA 8.4
FY13E 5235.8 18.3 6.4 6.3 19.2 13.0

Biocon
Idirect Code BIOCON CMP 228 FY11 2770.5 18.4 12.4 7.5 18.1 19.3

Target 313 FY12E 2056.5 16.9 13.5 7.9 15.0 16.2
Mcap (|crore) 4565.0 Upside (%) 37 FY13E 2484.4 18.9 12.1 6.7 15.1 18.4

FY14E 2866.5 22.4 10.2 5.8 15.9 19.3

Idirect Code CADHEA CMP 735 FY10 3686.8 24.7 29.8 19.6 37.0 25.8
Target 797 FY11 4582.8 34.7 21.2 16.2 38.7 28.5

Mcap (|crore) 15040.8 Upside (%) 8 FY12E 5129.2 31.9 23.0 16.5 28.0 21.4
FY13E 6250.4 44.3 16.6 12.2 30.9 24.1

Idirect Code DIVLAB CMP 823 FY10 946.7 25.9 31.7 24.5 22.3 24.0
Target 802 FY11 1318.5 32.8 25.1 20.4 23.8 24.6

Mcap (|crore) 10926.7 Upside (%) -3 FY12E 1701.5 37.4 22.0 16.9 23.2 25.2
FY13E 2051.8 44.5 18.5 13.4 23.4 26.3

Elder Pharma 
Idirect Code ELDPHA CMP 317 FY10 721.6 26.2 12.1 9.4 10.3 9.9

Target 428 FY11 959.5 33.5 9.5 7.5 10.5 9.4
Mcap (|crore) 651.2 Upside (%) 35 FY12E 1323.0 41.4 7.7 5.7 11.9 12.6

FY13E 1519.7 61.1 5.2 5.0 15.7 14.9

Idirect Code GLEPHA CMP 342 FY11 2484.9 16.8 20.4 18.7 22.4 16.3
Target 377 FY12 4021.7 17.0 20.1 12.9 19.3 16.0

Mcap (|crore) 9242.8 Upside (%) 10 FY13E 4514.0 20.7 16.5 12.1 21.0 19.9
FY14E 5365.1 26.9 12.7 9.7 23.1 23.5

Idirect Code INDREM CMP 433 FY10 398.3 34.2 12.6 10.4 13.6 11.5
Target 429 FY11 478.5 41.6 10.4 8.3 14.6 12.4

Mcap (|crore) 531.6 Upside (%) -1 FY12E 550.8 37.3 11.6 7.7 12.0 10.9
FY13E 683.4 53.6 8.1 5.8 15.1 13.4

Idirect Code IPCLAB CMP 367 FY10 1566.8 21.3 17.3 15.2 23.7 21.2
Target 358 FY11 1898.9 19.8 18.6 13.7 25.0 19.8

Mcap (|crore) 4623.5 Upside (%) -3 FY12E 2299.9 22.7 16.2 9.7 21.5 25.9
FY13E 2656.2 22.2 16.5 8.5 23.5 25.5

Idirect Code VAMORG CMP 182 FY11 3442.2 14.4 12.6 10.4 10.6 6.1

Target 209 FY12 4290.3 0.6 296.0 7.3 0.4 10.7

Mcap (|crore) 2902.1 Upside (%) 15 FY13E 4862.3 25.3 7.2 6.3 15.1 11.8
FY14E 5598.7 32.3 5.6 5.2 16.6 13.9

Lupin
Idirect Code LUPIN CMP 545 FY10 4870.8 15.3 35.7 25.7 27.2 22.5

Target 530 FY11 5832.0 19.3 28.2 21.1 26.8 22.2
Mcap (|crore) 24364.9 Upside (%) -3 FY12E 7033.7 21.4 25.4 17.4 24.0 23.6

FY13E 8738.6 27.9 19.5 13.3 25.0 26.9
Natco Pharma
Idirect Code NATPHA CMP 365 FY11 455.9 17.2 18.1 15.2 15.2 12.4

Target 352 FY12E 536.6 20.8 15.0 11.2 13.6 14.1
Mcap (|crore) 1136.7 Upside (%) -4 FY13E 635.2 24.1 12.9 9.6 13.9 15.1

FY14E 724.8 29.9 15.2 7.9 15.1 16.5

Ipca Laboratories

Indoco Remedies

Jubilant Life Sciences

Divi's Laboratories 

Aurobindo Pharma

Cadila Healthcare

Glenmark Pharma
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ICICIdirect.com coverage universe (Healthcare) 
Opto Circuits Sales (| cr) EPS (|) PE(x) EV/E (x) RoNW (%) RoCE (%)
Idirect Code OPTCIR CMP 172 FY10 1077.6 14.0 12.3 11.7 24.9 26.3

Target 238 FY11 1585.6 19.8 8.7 10.8 27.0 17.3
Mcap (|crore) 4171.5 Upside (%) 38 FY12E 2341.1 26.1 6.6 7.6 31.2 22.0

FY13E 2673.4 28.1 6.1 6.2 26.9 22.1
Strides Arcolab
Idirect Code STRARC CMP 690 CY010 1761.1 21.0 32.9 14.6 9.5 9.2

Target 676 CY11E 2576.9 38.5 17.9 12.3 16.4 9.8
Mcap (|crore) 4051.9 Upside (%) -2% CY12E 2180.9 46.9 14.7 9.6 42.8 11.1

CY13E 2541.2 56.4 12.2 7.8 14.8 13.1
Sun Pharma
Idirect Code SUNPHA CMP 600 FY10 4102.8 13.0 46.0 45.7 17.3 20.2

Target 553 FY11 5721.4 17.5 34.2 31.8 19.2 23.2
Mcap (|crore) 62109.0 Upside (%) -8% FY12E 7585.3 22.7 26.4 21.1 20.8 27.3

FY13E 8549.2 24.0 24.9 21.4 19.0 23.5
Torrent Pharma
Idirect Code TORPHA CMP 674 FY10 1904.0 27.3 24.7 14.2 31.2 29.1

Target 620 FY11 2204.9 31.9 21.1 14.9 29.2 22.1
Mcap (|crore) 5698.6 Upside (%) -8% FY12E 2647.0 43.0 15.7 10.7 31.4 26.1

FY13E 3038.6 47.7 14.1 9.4 27.6 25.4

Idirect Code UNILAB CMP 134 FY10 747.4 13.6 24.7 14.2 21.9 24.7
Target 134 FY11 824.0 10.5 21.1 14.9 15.4 18.1

Mcap (|crore) 1208.1 Upside (%) 1% FY12E 902.1 8.3 15.7 10.7 11.5 13.1
FY13E 1065.0 13.4 14.1 9.4 16.8 18.4

Idirect Code APOHOS CMP 640 FY10 2026.5 10.0 62.9 29.9 8.4 8.8
Target 604 FY11 2605.4 13.4 47.0 21.7 9.8 11.3

Mcap (|crore) 8611.2 Upside (%) -6% FY12E 3138.3 16.5 38.2 16.8 9.2 12.1
FY13E 3740.5 21.2 29.6 13.9 10.5 13.6

Idirect Code FORHEA CMP 100 FY10 937.9 2.2 48.6 60.1 3.7 1.1
Target UR FY11 1498.5 3.5 30.6 82.2 4.2 NA

Mcap (|crore) 4059.9 Upside (%) NA 9MFY12 1698.0 0.8 NA NA NA NA

Apollo Hospitals

Fortis Healthcare

Unichem Laboratories
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Exhibit 11: Recommendation History  
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Source: Company, ICICIdirect.com Research 

 
 
Exhibit 12: Recent Releases  
Date Event CMP Target Price Rating
4-Jul-11 Q1FY12 Preview 313 396 STRONG BUY
26-Jul-11 Q1FY11 Result Update 338 396 Buy
5-Oct-11 Q2FY12 Preview 298 396 Buy
11-Nov-11 Q2FY12 Result Update 333 396 Buy
6-Jan-12 Q3FY12 Preview 291 396 Buy
31-Jan-12 Q3FY12 Result Update 295 349 Buy
4-Apr-12 Q4FY12 Preview 310 349 Buy  

Source: Company, ICICIdirect.com Research 
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RATING RATIONALE 
ICICIdirect.com endeavours to provide objective opinions and recommendations. ICICIdirect.com assigns 
ratings to its stocks according to their notional target price vs. current market price and then categorises them 
as Strong Buy, Buy, Hold and Sell. The performance horizon is two years unless specified and the notional 
target price is defined as the analysts' valuation for a stock. 
 
Strong Buy: >15%/20% for large caps/midcaps, respectively, with high conviction; 
Buy: > 10%/ 15% for large caps/midcaps, respectively; 
Hold: Up to +/-10%; 
Sell: -10% or more; 

Pankaj Pandey Head – Research pankaj.pandey@icicisecurities.com 
  

ICICIdirect.com Research Desk, 
ICICI Securities Limited, 
1st Floor, Akruti Trade Centre, 
Road No. 7, MIDC, 
Andheri (East) 
Mumbai – 400 093 
 

 

 research@icicidirect.com  
 

ANALYST CERTIFICATION  
We /I, Siddhant Khandekar CA INTER Krishna Kiran Konduri MBA FINANCE  research analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this research 
report accurately reflect our personal views about any and all of the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the 
specific recommendation(s) or view(s) in this report. Analysts aren't registered as research analysts by FINRA and might not be an associated person of the ICICI Securities Inc.   

Disclosures: 
ICICI Securities Limited (ICICI Securities) and its affiliates are a full-service, integrated investment banking, investment management and brokerage and financing group.  We along with affiliates are leading 
underwriter of securities and participate in virtually all securities trading markets in India.  We and our affiliates have investment banking and other business relationship with a significant percentage of 
companies covered by our Investment Research Department.  Our research professionals provide important input into our investment banking and other business selection processes.  ICICI Securities 
generally prohibits its analysts, persons reporting to analysts and their dependent family members from maintaining a financial interest in the securities or derivatives of any companies that the analysts 
cover. 

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. 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 of ICICI Securities. While we would endeavour to update the information herein on reasonable basis, ICICI Securities, its subsidiaries and associated companies, their directors and 
employees (“ICICI Securities and affiliates”) are under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities 
from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities 
policies, in circumstances where ICICI Securities is acting in an advisory capacity to this company, or in certain other circumstances. 

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. 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. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat recipients as customers by virtue of their 
receiving this report. 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. The recipient should independently evaluate 
the investment risks. The value and return of investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities and affiliates accept no liabilities for any 
loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the 
risks associated before investing in the securities markets.  Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to 
change without notice.    

ICICI Securities and its affiliates might have managed or co-managed a public offering for the subject company in the preceding twelve months. ICICI Securities and affiliates might have received 
compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of public offerings, corporate finance, investment 
banking or other advisory services in a merger or specific transaction. It is confirmed that Siddhant Khandekar CA INTER Krishna Kiran Konduri MBA FINANCE research analysts and the authors of this 
report have not received any compensation from the companies mentioned in the report in the preceding twelve months. Our research professionals are paid in part based on the profitability of ICICI 
Securities, which include earnings from Investment Banking and other business.  

ICICI Securities or its subsidiaries collectively do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding the publication of the 
research report.   

It is confirmed that Siddhant Khandekar CA INTER Krishna Kiran Konduri MBA FINANCE research analysts and the authors of this report or any of their family members does not serve as an officer, director 
or advisory board member of the companies mentioned in the report. 

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report. ICICI Securities and affiliates may act upon or make use 
of information contained in the report prior to the publication thereof. 

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, regulation or which would subject ICICI Securities and affiliates to any registration or licensing requirement within such jurisdiction. The securities 
described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform themselves of and 
to observe such restriction. 

 

 

 


