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Aditya Birla Sun Life AMC 
Improving operating metrics; equity growth a key  
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Sourc

We are optimistic about the AMC space – being a fee-based and capital light business, 
revenues and profitability are slated to see a CAGR of 13-15% over FY21-26, led by economic 
growth, growing investor base, and higher disposable income levels, which should aid 
greater retail participation. Aditya Birla Sun Life AMC (ABSL AMC) is the 4th largest AMC in 
terms of MF AUM, with asset size of Rs2.82tn as at June 2021. It commands a market share 
of 8.4% (overall AUM) / 7.4% (equity AUM), up 20bp QoQ in Q1FY22. Over FY18-21, RoE 
profile was attractive at 30%+, while operating yields improved consistently over FY17-20 
from 18bp to 26bp. Equity share has been lower than peers at 38%, which has been offset 
by negligible ETF contribution (merely 0.4%). Equity share could trend higher, as outlook is 
positive. Performance on debt AuM has been better to peers as contraction in debt AuM 
was lower. OFS amounting to Rs27-28bn for 38.9mn shares (13.5% stake) with a price band 
of Rs695-712 implies a market cap of Rs200-205bn. Valuations are attractive with P/E at 
39.8x FY21 EPS, implying a 23% discount to HDFC AMC. We recommend SUBSCRIBE. 

4th largest MF player; better debt performance compared to listed peers 
ABSL AMC is the 4th largest AMC in terms of MF AUM, with asset size as at June 2021 being 
Rs2.82tn basis closing AUM. It commands a market share of 8.4% in the MF space. MF AUM 
mix as at June 2021 for Equity/Debt/Liquid stands at 37.6%/38.6%/23.4%, while ETF 
contribution is negligible. Equity share is lower compared to listed peers, which is offset by 
negligible ETF contribution, which is a positive. Over FY17-21, equity share has remained in 
the 37-39% range, barring FY20 that saw a sharp equity market correction. The company has 
performed better on debt AUM compared to listed peers. Over FY18-20, when the credit 
crises resulted in debt redemptions and write-offs across mutual funds, ABSL AMC saw a 
lower correction (18%) in its debt AUM. Total investor folios (including domestic FoFs) more 
than doubled from 2.9mn to 7.1mn over FY16-21, representing a CAGR of 19.3%, which was 
greater than the industry increase of 15.5% over the same period.  

Improving operating performance over FY17-20 
SIP numbers more than tripled from 0.86mn to 2.8mn over FY16-21. Hence, SIP AUM grew 
from Rs85.2bn (25.7% of equity AUM) in FY16 to Rs456.9bn (41.7% of equity AUM) as at June 
2021. In terms of distribution, the mix of total AUM as at June 2021 is 30.2% via MFDs, 23% 
via Banks and National Distributors (BND), and 46.8% via direct route. On the equity side, the 
mix is 50.6% MFDs, 30.5% BND, while direct is 18.9%. It has 15.8% of its overall AUM in B30 
cities – the sixth highest concentration in B30 markets among the top 10 AMCs. Evaluating 
the operating performance over FY17-20 (since FY21 was an outlier for the entire AMC space) 
suggests that ABSL AMC performed better (second to HDFC AMC) than other peers, as yield 
contraction was the lowest at 9bp for ABSL AMC while opex reduction was 17bp. Hence, 
operating yields saw a consistent improvement by 8bp to 0.26%.  

Valuation and risks   
A price band of Rs695-712 implies an attractive valuation of ~40x FY21 EPS, given core 
RoAuM/RoE of 18bp/27%. Listed peers HDFC AMC/NAM quote at 50x/40x FY21 EPS, with core 
RoE at 29%/21%. On ROAAuM basis, HDFC AMC/NAM are at 30bp/21bp. Given the growth 
prospects of the AMC space and superior operating performance of ABSL AMC, its discount 
to HDFC AMC should narrow. We recommend SUBSCRIBE.  
Financial and valuation summary 

YE Mar (Rs mn) FY17 FY18 FY19 FY20 FY21 

Revenue 13432 15187 14685 15934 19974 

Expenses 6523 7798 7430 5626 4926 

Operating Profit 2861 4362 5622 5771 5481 

PAT 2211 3415 4489 4859 5158 

MF AuM (Rs bn) 1869 2300 2385 2023 2592 

ROAAUM (calc.) (%) 0.14 0.16 0.19 0.22 0.22 

Core  ROAAUM (calc.) (%) 0.12 0.14 0.17 0.20 0.18 

RoE (%) 23.2 30.3 36.8 37.2 33.6 

Core RoE (%) 19.8 25.7 31.9 33.0 26.9 

EPS 7.7 11.9 15.6 16.9 17.9 

P / E     39.8 

Source: Company, Centrum Research estimates 

  

Issue Details   

Price Band Rs695-712 

Issue Opens 29 Sept 2021 

Issue Closes 01 Oct 2021 

Issue Size 38.9mn Shares 

Issue Size Rs27-28bn 

No. of Shares Pre-issue 288mn 

No. of Shares Post Issue 288mn 

Post issue market cap Rs200-205bn 

Source: Bloomberg 
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Industry Section 
Exhibit 1: Industry AUM could reach Rs57.6tn by FY26 

 
 

Exhibit 2: Industry equity share expected at 45% by FY26 

 

 

 
Source: Company, Centrum Research  Source: Company, Centrum Research 

 

Exhibit 3: Top 10 AMCs improve market share to 82.7%  Exhibit 4: Top 10 AMCs largely sustain equity market share 

 

 

 
Source: Company, Centrum Research  Source: Company, Centrum Research 

 

Company Section 

Exhibit 5: ABSL’s closing AUM doubled over FY16-21  Exhibit 6: Overall market share at 8.3% as at June 2021 

 

 

 
Source: Company, Centrum Research  Source: Company, Centrum Research 
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Exhibit 7: Equity share in AUM mix at 37.6%  Exhibit 8: Second highest debt share in AUM mix 

 

 

 
Source: Company, Centrum Research  Source: Company, Centrum Research 

Exhibit 9:  B30 share improved to 15.8% from 12.7%  Exhibit 10: B30 share slightly lower than industry average 

 

 

 
Source: Company, Centrum Research  Source: Company, Centrum Research 

Exhibit 11:  Direct channel continues to dominate with 47%  Exhibit 12: Highest MFDs share among listed peers 

 

 

 
Source: Company, Centrum Research  Source: Company, Centrum Research 

Exhibit 13:  50.6% of equity sourcing is through MFDs  Exhibit 14: Higher MFDs share among listed peers 

 

 

 
Source: Company, Centrum Research  Source: Company, Centrum Research 
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Exhibit 15: Revenue yields are slightly lower than peers  Exhibit 16: Better opex profile compared to peers 

 

 

 
Source: Company, Centrum Research  Source: Company, Centrum Research 

 

Exhibit 17: Operating yields comparable to NAM   Exhibit 18: Average payout is healthy at 60%  

 

 

 

 
Source: Company, Centrum Research   Source: Company, Centrum Research 

  

Exhibit 19: Highest RoE among listed peers  Exhibit 20: Core RoE superior to listed peers 

 

 

 
Source: Company, Centrum Research  Source: Company, Centrum Research 

  

Exhibit 21: RoAUM lower than peers due to other income  Exhibit 22: Consistent improvement in RoAUM 

 

 

 
Source: Company, Centrum Research  Source: Company, Centrum Research 
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Exhibit 23: Comparison with listed AMCs 

Particulars 
HDFC AMC Nippon Life Birla AMC UTI AMC 

FY17 FY18 FY19 FY20 FY21 FY17 FY18 FY19 FY20 FY21 FY17 FY18 FY19 FY20 FY21 FY17 FY18 FY19 FY20 FY21 

Du-Pont (%)                     

Revenue 0.75 0.67 0.60 0.60 0.52 0.75 0.74 0.65 0.61 0.55 0.60 0.58 0.56 0.52 0.45 0.77 0.73 0.64 0.61 0.55 

Expenses 0.40 0.31 0.23 0.15 0.13 0.49 0.51 0.42 0.32 0.28 0.42 0.37 0.32 0.26 0.21 0.46 0.46 0.42 0.42 0.40 

    Employee 0.08 0.07 0.06 0.06 0.06 0.11 0.12 0.13 0.15 0.14 0.12 0.11 0.11 0.10 0.10 0.26 0.24 0.22 0.26 0.26 

    Others 0.32 0.24 0.15 0.08 0.06 0.38 0.39 0.29 0.17 0.14 0.30 0.27 0.21 0.15 0.12 0.20 0.22 0.20 0.16 0.14 

Operating Inc. 0.35 0.36 0.38 0.46 0.39 0.26 0.23 0.23 0.29 0.27 0.18 0.21 0.24 0.26 0.24 0.31 0.27 0.22 0.18 0.14 

Other Income 0.05 0.04 0.06 0.04 0.10 0.07 0.07 0.08 0.00 0.19 0.03 0.04 0.04 0.03 0.06 0.08 0.14 0.14 0.08 0.27 

PBT 0.40 0.41 0.43 0.50 0.49 0.33 0.31 0.31 0.29 0.46 0.22 0.25 0.28 0.30 0.30 0.39 0.41 0.36 0.26 0.41 

Tax 0.13 0.13 0.14 0.12 0.12 0.10 0.09 0.09 0.07 0.10 0.07 0.08 0.09 0.08 0.07 0.10 0.11 0.10 0.05 0.07 

ROAAUM 0.28 0.27 0.29 0.38 0.37 0.23 0.21 0.21 0.21 0.35 0.14 0.16 0.19 0.22 0.22 0.29 0.30 0.25 0.21 0.34 

Core ROAAUM 0.24 0.24 0.25 0.35 0.30 0.18 0.16 0.16 0.22 0.21 0.12 0.14 0.17 0.20 0.18 0.23 0.20 0.16 0.15 0.12 

                     

ROE 41.2 37.7 35.0 35.6 30.1 21.5 20.5 19.5 16.1 23.9 23.2 30.3 36.8 37.2 33.6 16.9 17.4 13.9 10.1 16.4 

Core ROE 43.6 40.4 35.9 38.2 28.8 23.5 21.9 21.1 23.9 21.2 19.8 25.7 31.9 33.0 26.9 17.0 14.8 11.5 9.9 8.5 

                     

Cl. AuM (Rs bn) 2303 2917 3437 3190 3955 2036 2261 2278 1635 2218 1869 2300 2385 2022 2592 1281 1360 1423 1178 1768 

Equity 43% 51% 49% 40% 44% 30% 37% 42% 38% 42% 30% 37% 39% 33% 38% 30% 33% 35% 35% 38% 

Debt 43% 36% 29% 27% 31% 49% 43% 33% 23% 19% 55% 47% 38% 44% 39% 45% 45% 34% 26% 20% 

Liquid 13% 12% 22% 32% 23% 14% 15% 12% 23% 22% 15% 16% 22% 23% 23% 22% 15% 19% 20% 18% 

Others 0% 0% 0% 1% 2% 7% 6% 13% 15% 17% 0% 0% 0% 0% 0% 3% 7% 12% 18% 24% 

                     

Market share (%)                     

    Overall 13.1 13.7 14.4 14.3 12.6 11.6 10.6 9.6 7.3 7.1 10.7 10.8 10.0 9.1 8.2 7.3 6.4 6.0 5.3 5.6 

    Equity 15.9 16.2 15.7 14.6 12.8 9.7 9.1 8.8 7.2 6.9 8.9 9.2 8.8 7.7 7.2 6.2 4.9 4.6 5.5 5.5 

                     

Equity (Rs bn) 15.2 22.5 30.7 40.3 47.8 20.3 24.3 25.7 25.9 31.0 10.8 11.8 12.6 13.5 17.2 21.4 24.2 26.5 27.8 32.4 

                     

EPS     62.3     11.0     17.9     39.0 

CMP     3137     439     712     1082 

P/E     50.4     39.8     39.8     27.8 

Source: Company, Centrum Broking.  
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Annual financials 

P&L      

YE March (Rs mn) FY17 FY18 FY19 FY20 FY21 

Revenue from Operations 9,384 12,161 13,052 11,397 10,407 

Investment Management Fees 8,511 10,893 12,076 10,702 9,910 

PMS and Advisory Fees 690 1,037 767 531 435 

Expenses 6,523 7,798 7,430 5,626 4,926 

    Employees 1,817 2,219 2,615 2,295 2,247 

    Others 4,630 5,481 4,685 2,919 2,315 

    Depreciation 75 98 130 359 363 

    Fees 0 0 0 0 0 

Core Operating Income 2,861 4,362 5,622 5,771 5,481 

Other Income 487 784 858 751 1,373 

Exceptional Item: Impairment of FI 0 0 0 52 0 

PBT 3,348 5,146 6,480 6,522 6,854 

Tax 1,137 1,732 1,991 1,663 1,696 

PAT 2,211 3,415 4,489 4,859 5,158 

Dividend 1,889 2,894 3,895 4,300 4,125 

Retained Earnings 602 2,405 3,606 3,978 2,106 
 
 

Growth ratios (%)      

YE March FY17 FY18 FY19 FY20 FY21 

Closing AuM 51.6  23.1  3.7  (15.2) 28.1  

Revenue  26.5 29.6 7.3 -12.7 -8.7 

EBE 13.7 22.1 17.8 -12.2 -2.1 

PAT 5.5 54.4 31.5 8.3 6.2 

Profitability Ratios (%)      
Yield on AUM 0.60 0.58 0.56 0.52 0.45 

Yield on Investments 0.77 0.38 0.53 0.06 0.68 

EBE / Core Revenue 19.37 18.25 20.0 20.1 21.6 

Operating Income/ Core Revenue 30.5 35.9 43.1 50.6 52.7 

Other Income / Core Revenue 5.2 6.4 6.6 6.6 13.2 

Effective tax rate 34.0 33.6 30.7 25.5 24.7 

PAT Margin 23.6 28.1 34.4 42.6 49.6 

ROE 23.2 30.3 36.8 37.2 33.6 

Core ROE 23.3 30.6 39.6 42.6 35.6 

ROAAUM 0.14 0.16 0.19 0.22 0.22 

DuPont analysis (%)      
Revenue from Operations 0.60 0.58 0.56 0.52 0.45 

    Investment Mgmt. Fees 0.55 0.52 0.52 0.49 0.43 

    PMS and Advisory Fees 0.04 0.05 0.03 0.02 0.02 

Expenses 0.42 0.37 0.32 0.26 0.21 

    Employee 0.12 0.11 0.11 0.10 0.10 

    Others 0.30 0.26 0.20 0.13 0.10 

    Depreciation 0.00 0.00 0.01 0.02 0.02 

    Fees 0.00 0.00 0.00 0.00 0.00 

Core Operating Income 0.18 0.21 0.24 0.26 0.24 

Other Income 0.03 0.04 0.04 0.03 0.06 

PBT 0.22 0.25 0.28 0.30 0.30 

Tax 0.07 0.08 0.09 0.08 0.07 

PAT 0.14 0.16 0.19 0.22 0.22 

Source: Company, Centrum Broking 

Balance sheet      

YE March (Rs mn) FY17 FY18 FY19 FY20 FY21 

Share Capital 180 180 180 180 180 

Reserves and Surplus 10,569 11,615 12,452 13,281 17,052 

Net Worth 10,749 11,795 12,632 13,461 17,232 

Trade Payables 1,353 1,442 756 1,051 953 

Employee Benefit 442 552 501 434 444 

Others 888 1,397 796 989 1,346 

Total Liabilities and Equity 13,432 15,187 14,685 15,934 19,974 

Cash and Bank 142 113 52 96 103 

Investment 10,879 12,150 12,123 13,324 17,953 

Fixed Asset 187 254 321 850 771 

Receivables 403 398 219 348 246 

Others 1,822 2,273 1,969 1,316 902 

Total Assets 13,432 15,187 14,685 15,934 19,974 

 

Closing AuM (Rs bn)      
YE March FY17 FY18 FY19 FY20 FY21 

Closing AuM 1869 2300 2385 2023 2592 

    Equity 556 848 941 669 974 

    Debt 1023 1077 908 888 1000 

    Liquid 287 373 533 460 607 

    Others 3 2 3 6 10 

Closing AUM Breakup (%)      

Overall AuM 100.0 100.0 100.0 100.0 100.0 

    Equity 29.8 36.9 39.5 33.1 37.6 

    Debt  54.8 46.8 38.1 43.9 38.6 

    Liquid  15.3 16.2 22.4 22.7 23.4 

    Others 0.2 0.1 0.1 0.3 0.4 

 

AuM Growth  (%)      
YE March  FY17 FY18 FY19 FY20 FY21 

Overall 67.7 52.5 11.0 -28.9 45.5 

Equity 42.0 5.3 -15.7 -2.2 12.7 

Debt  59.8 30.1 42.9 -13.7 32.1 

Liquid  154.1 -21.9 14.8 123.4 82.9 

Others 67.7 52.5 11.0 -28.9 45.5 

 

Valuations (per share)      

YE March  FY17 FY18 FY19 FY20 FY21 

EPS 7.7 11.9 15.6 16.9 17.9 

DPS 1.7 6.9 10.4 11.5 7.3 

BVPS 37 41 44 47 60 

Dividend Yield     1.0 

P/E     39.8 

P/B     11.9 

Source: Company, Centrum Broking 
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Disclaimer 

Centrum Broking Limited (“Centrum”) is a full-service, Stock Broking Company and a member of The Stock Exchange, Mumbai (BSE) and National Stock 
Exchange of India Ltd. (NSE). Our holding company, Centrum Capital Ltd, is an investment banker and an underwriter of securities. As a group Centrum has 
Investment Banking, Advisory and other business relationships with a significant percentage of the companies covered by our Research Group.  Our research 
professionals provide important inputs into the Group's Investment Banking and other business selection processes. 
Recipients of this report should assume that our Group is seeking or may seek or will seek Investment Banking, advisory, project finance or other businesses 
and may receive commission, brokerage, fees or other compensation from the company or companies that are the subject of this material/report.  Our 
Company and Group companies and their officers, directors and employees, including the analysts and others involved in the preparation or issuance of this 
material and their dependants, may on the date of this report or from, time to time have "long" or "short" positions in, act as principal in, and buy or sell the 
securities or derivatives thereof of companies mentioned herein. Centrum or its affiliates do not own 1 or more in the equity of this company Our sales people, 
dealers, traders and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are 
contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with 
the recommendations expressed herein. We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ 
information inconsistent or different those made in this report.   In reviewing this document, you should be aware that any or all of the foregoing, among 
other things, may give rise to or potential conflicts of interest. We and our Group may rely on information barriers, such as "Chinese Walls" to control the flow 
of information contained in one or more areas within us, or other areas, units, groups or affiliates of Centrum.  Centrum or its affiliates do not make a market 
in the security of the company for which this report or any report was written.  Further, Centrum or its affiliates did not make a market in the subject company’s 
securities at the time that the research report was published.  
This report is for information purposes only and this document/material should not be construed as an offer to sell or the solicitation of an offer to buy, 
purchase or subscribe to any securities, and neither this document nor anything contained herein shall form the basis of or be relied upon in connection with 
any contract or commitment whatsoever. This document does not solicit any action based on the material contained herein. It is for the general information 
of the clients of Centrum. Though disseminated to clients simultaneously, not all clients may receive this report at the same time.  Centrum will not treat 
recipients as clients by virtue of their receiving this report. It does not constitute a personal recommendation or take into account the particular investment 
objectives, financial situations, or needs of individual clients. Similarly, this document does not have regard to the specific investment objectives, financial 
situation/circumstances and the particular needs of any specific person who may receive this document. The securities discussed in this report may not be 
suitable for all investoRs The securities described herein may not be eligible for sale in all jurisdictions or to all categories of investoRs The countries in which 
the companies mentioned in this report are organized may have restrictions on investments, voting rights or dealings in securities by nationals of other 
countries.   The appropriateness of a particular investment or strategy will depend on an investor's individual circumstances and objectives. Persons who may 
receive this document should consider and independently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessary, seek 
professional/financial advice. Any such person shall be responsible for conducting his/her/their own investigation and analysis of the information contained 
or referred to in this document and of evaluating the merits and risks involved in the securities forming the subject matter of this document.  
The projections and forecasts described in this report were based upon a number of estimates and assumptions and are inherently subject to significant 
uncertainties and contingencies. Projections and forecasts are necessarily speculative in nature, and it can be expected that one or more of the estimates on 
which the projections and forecasts were based will not materialize or will vary significantly from actual results, and such variances will likely increase over 
time. All projections and forecasts described in this report have been prepared solely by the authors of this report independently of the Company. These 
projections and forecasts were not prepared with a view toward compliance with published guidelines or generally accepted accounting principles. No 
independent accountants have expressed an opinion or any other form of assurance on these projections or forecasts. You should not regard the inclusion of 
the projections and forecasts described herein as a representation or warranty by or on behalf of the Company, Centrum, the authors of this report or any 
other person that these projections or forecasts or their underlying assumptions will be achieved. For these reasons, you should only consider the projections 
and forecasts described in this report after carefully evaluating all of the information in this report, including the assumptions underlying such projections and 
forecasts. 
The price and value of the investments referred to in this document/material and the income from them may go down as well as up, and investors may realize 
losses on any investments. Past performance is not a guide for future performance. Future returns are not guaranteed and a loss of original capital may occur. 
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. Centrum does not provide tax advice to its clients, and all investors are strongly advised to consult regarding any potential investment.  Centrum and 
its affiliates accept no liabilities for any loss or damage of any kind arising out of the use of this report.  Foreign currencies denominated securities are subject 
to fluctuations in exchange rates that could have an adverse effect on the value or price of or income derived from the investment. In addition, investors in 
securities such as ADRs, the value of which are influenced by foreign currencies effectively assume currency risk. Certain transactions including those involving 
futures, options, and other derivatives as well as non-investment-grade securities give rise to substantial risk and are not suitable for all investoRs Please 
ensure that you have read and understood the current risk disclosure documents before entering into any derivative transactions.  
This report/document has been prepared by Centrum, based upon information available to the public and sources, believed to be reliable. No representation 
or warranty, express or implied is made that it is accurate or complete.  Centrum has reviewed the report and, in so far as it includes current or historical 
information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed.  The opinions expressed in this document/material 
are subject to change without notice and have no obligation to tell you when opinions or information in this report change. 
This report or recommendations or information contained herein do/does not constitute or purport to constitute investment advice in publicly accessible 
media and should not be reproduced, transmitted or published by the recipient. The report is for the use and consumption of the recipient only. This 
publication may not be distributed to the public used by the public media without the express written consent of Centrum. This report or any portion hereof 
may not be printed, sold or distributed without the written consent of Centrum. 
The distribution of this document in other jurisdictions may be restricted by law, and persons into whose possession this document comes should inform 
themselves about, and observe, any such restrictions. Neither Centrum nor its directors, employees, agents or representatives shall be liable for any damages 
whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the 
information.   
This document does not constitute an offer or invitation to subscribe for or purchase or deal in any securities and neither this document nor anything contained 
herein shall form the basis of any contract or commitment whatsoever. This document is strictly confidential and is being furnished to you solely for your 
information, may not be distributed to the press or other media and may not be reproduced or redistributed to any other person. The distribution of this 
report in other jurisdictions may be restricted by law and persons into whose possession this report comes should inform themselves about, and observe any 
such restrictions. By accepting this report, you agree to be bound by the fore going limitations. No representation is made that this report is accurate or 
complete. 
The opinions and projections expressed herein are entirely those of the author and are given as part of the normal research activity of Centrum Broking and 
are given as of this date and are subject to change without notice. Any opinion estimate or projection herein constitutes a view as of the date of this report 
and there can be no assurance that future results or events will be consistent with any such opinions, estimate or projection.    
This document has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with the company or any of its 
directors or any other person. Information in this document must not be relied upon as having been authorized or approved by the company or its directors 
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or any other person. Any opinions and projections contained herein are entirely those of the authoRs None of the company or its directors or any other person 
accepts any liability whatsoever for any loss arising from any use of this document or its contents or otherwise arising in connection therewith. 
Centrum and its affiliates have not managed or co-managed a public offering for the subject company in the preceding twelve months.  Centrum and affiliates 
have not received compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for 
service in respect of public offerings, corporate finance, debt restructuring,  investment banking or other advisory services in a merger/acquisition  or some 
other sort of  specific transaction.   
As per the declarations given by him, Mr. Gaurav Jani, research analyst and and/or any of his family members do not serve as an officer, director or any way 
connected to the company/companies mentioned in this report. Further, as declared by him, he has not received any compensation from the above companies 
in the preceding twelve months. He does not hold any shares by him or through his relatives or in case if holds the shares then will not to do any transactions 
in the said scrip for 30 days from the date of release such report. Our entire research professionals are our employees and are paid a salary.  They do not have 
any other material conflict of interest of the research analyst or member of which the research analyst knows of has reason to know at the time of publication 
of the research report or at the time of the public appearance.. 
While we would endeavour to update the information herein on a reasonable basis, Centrum, its associated companies, their directors and employees are 
under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Centrum 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 Centrum policies, in circumstances where Centrum is acting in an advisory capacity to this company, or any certain other circumstances. 
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 Centrum 
Broking Limited or its group companies to any registration or licensing requirement within such jurisdiction. Specifically, this document does not constitute 
an offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument or as an official confirmation of any transaction to any U.S. 
person unless otherwise stated, this message should not be construed as official confirmation of any transaction. No part of this document may be distributed 
in Canada or used by private customers in United Kingdom. The information contained herein is not intended for publication or distribution or circulation in 
any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise expressly 
authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and 
Exchange Board of India before investing in Indian Securities Market. 
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4 Whether Research analyst’s or relatives’ have any financial interest in the subject company and nature of such financial interest No 

5 Whether Research analyst or relatives have actual / beneficial ownership of 1 or more in securities of the subject company at the end of the month 
immediately preceding the date of publication of the document. 

No 

6 Whether the research analyst or his relatives has any other material conflict of interest No 

7 Whether research analyst has received any compensation from the subject company in the past 12 months and nature of products / services for which 
such compensation is received 

No 

8 Whether the Research Analyst has received any compensation or any other benefits from the subject company or third party in connection with the research 
report 

No 

9 Whether Research Analysts has served as an officer, directoror employee of the subject company No 

10 Whether the Research Analyst has been engaged in market making activity of the subject company. No 

11 Whether it or its associates have managed or co-managed public offering of securities for the subject company in the past twelve months; No 

12 
Whether it or its associates have received any compensation for investment banking or merchant banking or brokerage services from the subject company 
in the past twelve months; 

No 

13 
Whether it or its associates have received any compensation for products or services other than investment banking or merchant banking or brokerage 
services from the subject company in the past twelve months; 

No 
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