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Crompton Greaves Consumer 

Growth, margin uptick key stock price triggers 

Crompton Greaves Consumer’s (CROMPTON) 3Q result was significantly below our 
estimates due to muted performance in all segments. Surprisingly, the company 
chose to focus on selling star-rated BLDC fans, unlike peers, over liquidating its non-
star inventory through heavy discounting. Muted growth in mixers and wet grinders 
impacted the Butterfly business. A decline in conventional category and intense 
competition in B2C LED hurt the lighting segment. A revamped portfolio should drive 
traction in pumps, in our view. Despite healthy gross margin (32.5%, up 86bps YoY and 
39bps QoQ), EBITDA margin was restricted at 10.1% (down 424bps YoY and 131bps 
QoQ), as the company continued to invest in brand building, people, innovation and 
R&D. Further impact came from additional support to channels amid the intense 
competition. A weak 3Q has led us to cut earnings by ~10% each year till FY25E. We 
now estimate CAGR of 18%/17%/12% in revenue/EBITDA/PAT over FY22-25E, 
respectively, with 13.7% EBITDA margin and ~23% RoE, largely driven by the 
Butterfly acquisition. At ~24x FY25E P/E, we maintain BUY rating, with a lower 
target price of Rs 387 (from Rs 427), based on 30x FY25E P/E. Growth and margin 
uptick are key triggers that would drive CROMPTON’s stock performance. 

Weak 3Q revenue hurt by all segments: Consol. revenue (up 7% YoY and down 11% 
QoQ) was much lower than our estimate due to muted performance in all segments. ECD 
revenue (down 7% YoY and 4% QoQ) was restricted by a warmer winter which impacted 
sales of heating appliances, whereby the company focused on selling star-rated BLDC 
fans, unlike peers, who concentrated on liquidating non-star inventory through heavy 
discounting. Appliances grew at 13% YoY driven by mixers (up 20%), geysers (up 12%), 
and other small appliances. Pumps continued to face high competition from unorganized 
sector. CROMPTON has revamped its entire portfolio and taken adequate pricing action 
across the portfolio. Built-in kitchen appliances clocked Rs 65mn revenue (YTD Rs 140mn) 
in 3Q. CROMPTON has opened 40 stores (signature studios + exclusive stores) across 10 
cities and aims to open 100+ stores in the coming years. Butterfly revenue (down 10% 
YoY and 55% QoQ) felt the impact of muted growth in mixers and wet grinders (increase 
in GST rates from 5% to 18% affected sales), but kettles and flasks saw strong growth. 
Focus on increasing retail sales (up 19% YoY in 9M) stayed. New products contributed 
14% to total revenue in 3Q. Alternate channels (up 45% YoY, 15% mix), e-commerce (up 
89% YoY) and CSD & rural channel (up 40%+ YoY) witnessed healthy recovery. Within 
Lighting (revenue down 20% YoY and 8% QoQ), B2C LED stayed in the slow lane amid 
competitive intensity and pricing pressure, while conventional business continued to 
decline (down 30% YoY in 3Q); B2B maintained traction though.  

Intense competition and continued A&P spend caused a dent in margins: Despite 
healthy gross margin (up 86bps YoY and 39bps QoQ), EBITDA margin was restricted at 
10.1% (down 424bps YoY and 131bps QoQ). Employee and other expenses stayed at 
elevated levels, as CROMPTON continued to invest in brand building, people, innovation 
and R&D. Additional support to channels amid intense competition also hurt margins. 
Operational efficiency, cost optimisation to aid margin expansion, per management.  

Improvement in core segments, Butterfly integration - key stock price triggers: A weak 
3Q has led us to cut earnings by ~10% each year till FY25. We now estimate CAGR of 
18%/17%/12% in revenue/EBITDA/PAT over FY22-25E, respectively, with 13.7% 
EBITDA margin and ~23% RoE, largely driven by the Butterfly acquisition. While we 
expect margins in core segments (ECD, Lighting) to improve, consolidated earnings and 
RoE could bear the brunt of Butterfly’s relatively weak operating performance. 
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Stock Info 
 

Sensex/Nifty 59,932/17,610 

Bloomberg CROMPTON IN 

Equity shares (mn) 635.9 

52-wk High/Low 429/317 

Face value Rs 2 

M-Cap  Rs 193.9bn/USD 2.4bn 

3-m Avg turnover USD 4.9mn 

Financial Snapshot (Rs mn) 

Y/E  Mar FY23E FY24E FY25E 

Net sales 70,393 79,209 89,136 

EBITDA 8,132 10,489 12,169 

OPM (%) 11.6 13.2 13.7 

PAT (adj.) 4,943 6,875 8,172 

EPS (Rs) 7.8 10.9 12.9 

PE (x) 39.1 28.1 23.6 

P/B (x) 7.2 6.3 5.5 

EV/EBITDA (x) 23.7 18.2 15.3 

RoE (%) 18.3 22.4 23.4 

RoCE (%) 14.5 17.0 18.7 

Net-D/E (x) (0.0) (0.1) (0.1) 

Shareholding Pattern (%) 
 Dec’22 Sep’22 Jun’22 

Promoter 0.0 2.5 5.9 

- Pledged    

FII 39.5 39.7 37.3 

DII 44.7 45.4 45.0 

Others 15.7 12.3 11.8 

  Stock Performance (1-year) 
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Exhibit 1: Crompton Greaves Consumer – Quarterly result summary 

(Rs mn) 3QFY22 4QFY22 1QFY23 2QFY23 3QFY23 YoY (%) QoQ (%) 9MFY23 9MFY22 YoY (%) 

Total Income 14,106 15,479 18,629 16,995 15,162 7 (11) 50,787 38,462 32 

Raw material costs 9,638 10,857 12,780 11,534 10,230 6 (11) 34,544 26,161 32 

Employee costs 941 835 1,434 1,332 1,341 42 1 4,108 2,789 47 

Other expenses 1,511 1,499 2,216 2,198 2,067 37 (6) 6,481 4,106 58 

EBITDA 2,015 2,288 2,199 1,931 1,524 (24) (21) 5,654 5,407 5 

Depreciation 102 145 276 283 297 192 5 855 278 208 

Finance costs 67 106 225 299 294 341 (2) 818 248 230 

Other income 140 222 104 183 213 52 16 500 505 (1) 

PBT 1,987 2,129 1,739 1,533 1,146 (42) (25) 4,417 5,386 (18) 

Tax 505 364 479 226 264 (48) 17 969 1,368 (29) 

PAT 1,483 1,766 1,210 1,258 853 (42) (32) 3,321 4,018 (17) 

EPS (Rs) 2.4 2.8 2.0 2.1 1.4 (41) (33) 5.4 6.3 (14) 

As % Total Income      YoY (bps) QoQ (bps)   YoY (bps) 

Gross margin   31.7 29.9 31.4 32.1 32.5 86 39 32.0 32.0 (0) 

Employee costs 6.7 5.4 7.7 7.8 8.8 217 101 8.1 7.3 84 

Other expenses 10.7 9.7 11.9 12.9 13.6 292 70 12.8 10.7 209 

EBITDA margin 14.3 14.8 11.8 11.4 10.1 (424) (131) 11.1 14.1 (292) 

Depreciation 0.7 0.9 1.5 1.7 2.0 124 29 1.7 0.7 96 

Finance costs 0.5 0.7 1.2 1.8 1.9 147 18 1.6 0.6 97 

Other income 1.0 1.4 0.6 1.1 1.4 41 33 1.0 1.3 (33) 

Effective tax rate 25.4 17.1 27.6 14.7 23.0 (236) 833 21.9 25.4 (347) 

PAT 10.5 11.4 6.8 7.7 5.8 (469) (187) 6.8 10.4 (366) 

Segment Revenues      YoY (%) QoQ (%)   YoY (%) 

ECD (incl. Pumps) 10,993 12,309 13,472 10,622 10,201 (7) (4) 34,295 30,801 11 

Lighting 3,113 3,170 2,623 2,696 2,477 (20) (8) 7,796 7,661 2 

Butterfly Products# 2,585 1,898 2,535 3,677 2,484 (4) (32) 8,696   

Total 13,851 14,106 15,479 18,629 16,995 23 (9) 35,624 24,356 46 

Mix (%)           

ECD (incl. Pumps) 78 80 72 63 67   68 80  

Lighting Products 22 20 14 16 16   15 20  

Butterfly Products   14 22 16   17   

Segment EBIT      YoY (%) QoQ (%)   YoY (%) 

ECD (incl. Pumps) 2,130 2,279 2,285 1,814 1,617 (24) (11) 5,716 5,988 (5) 

Lighting 324 448 232 215 255 (21) 18 702 831 (16) 

Butterfly Products# 164 (206) 219 403 181 10 (55) 802   

Total 2,454 2,727 2,736 2,432 2,052 (16) (16) 7,220 6,818 6 

Unallocated income/(exp) (400) (363) (708) (601) (612)   (1,921) (1,184)  

EBIT (%)      YoY (bps) QoQ (bps)   YoY (bps) 

ECD (incl. Pumps) 19.4 18.5 17.0 17.1 15.8 (353) (123) 16.7 19.4 (277) 

Lighting 10.4 14.1 8.8 8.0 10.3 (12) 231 9.0 10.8 (184) 

Butterfly Products# 6.3 (10.9) 8.6 11.0 7.3 94 (369) 9.2   

Blended 17.4 17.6 14.7 14.3 13.5 (386) (78) 14.2 17.7 (351) 

Unallocated income/(exp) (2.8) (2.3) (3.8) (3.5) (4.0)   (3.8) (3.1)  

Source: Company, Systematix Institutional Research; *Note: Segment EBIT margin is as per reported numbers and not adjusted for the un-allocable expenses/income,   
#Butterfly business integration from 1QFY23 
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Exhibit 2: Revenue mix – 3QFY23     Exhibit 3: Revenue mix – Quarterly trend 

67%

16%

17%

ECD (incl. Pumps)

Butterfly

Lighting

   

77 78 84 79 78 80 72 
63 67 

23 22 16 21 22 20 

14 
16 

16 

14 
22 16 

0%

25%

50%

75%

100%

3
Q

FY
2

1

4
Q

FY
2

1

1
Q

FY
2

2

2
Q

FY
2

2

3
Q

FY
2

2

4
Q

FY
2

2

1
Q

FY
2

3

2
Q

FY
2

3

3
Q

FY
2

3

ECD (incl. Pumps) Lighting Butterfly

 
Source: Company, Systematix Institutional Research    Source: Company, Systematix Institutional Research 

Exhibit 4: Consol. Revenue - growth trend    Exhibit 5: Expenses as % total income 
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Source: Company, Systematix Institutional Research    Source: Company, Systematix Institutional Research 

Exhibit 6: EBITDA, PAT & margin trend    Exhibit 7: Earnings - trend 
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Source: Company, Systematix Institutional Research    Source: Company, Systematix Institutional Research 

 

 

 

 

 



 
 

03 February 2023 

 

4 Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters                   Systematix Shares and Stocks (India) Limited 

Crompton Greaves Consumer 

 

Exhibit 8: ECD - Revenue and EBIT margin quarterly trend  Exhibit 9: Lighting - Revenue and EBIT margin quarterly trend 
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Source: Company, Systematix Institutional Research    Source:  Company, Systematix Institutional Research 

Exhibit 10: Butterfly – Revenue, EBIT margin quarterly trend  Exhibit 11: Consol. revenue – Annual growth trend 
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Source: Company, Systematix Institutional Research    Source:  Company, Systematix Institutional Research 

Exhibit 12: EBITDA, PAT – Annual growth, margin trend 
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Valuation and View 

CROMPTON is a leader in fans, residential pumps and lighting segments. The 
company’s Butterfly acquisition in 2022 has given it entry into the fast-growing 
kitchen appliances segment. A five-dimensional growth strategy has helped 
CROMPTON strengthen its position in key categories. Industry-best operating 
margins, high return ratios and ability to generate free cash flows are CROMPTON's 
other positives. 

Strong distribution reach and a lean cost structure have helped the company gain 
market share in key categories and maintain a strong margin status over the years. 
Weak 3QFY23 results have led us to cut earnings by ~10% each year till FY25. We 
now estimate CAGR of 18%/17%/12% in revenue/EBITDA/PAT over FY22-25E 
(7%/10%/16% over FY18-22), respectively, with 13.7% EBITDA margin and ~23% RoE, 
largely driven by the Butterfly acquisition. While we expect margins in CROMPTON’s 
core business to improve, consolidated earnings and return ratios could bear the 
brunt of Butterfly’s relatively weak operating performance and lower other income, 
resulting from cash outflows towards acquiring the company.  

We like CROMPTON for its healthy outlook arising from strong brand equity and 
ability to expand its portfolio and reach. At ~24x FY25E P/E on CMP, we maintain our 
BUY rating on the stock, with a downward revised target price of Rs 387 (from 
Rs 427), based on 30x FY25E P/E. Growth and margin recovery in core segments (ECD 
and Lighting), and integration of the Butterfly business are key near to medium-term 
monitorables. 

Exhibit 13: Change in estimates 

(Rs mn) 
Old estimates New estimates % Var 

FY23E FY24E FY25E FY23E FY24E FY25E FY23E FY24E FY25E 

Total Income 74,624 84,005 94,574 70,393 79,209 89,136 (6) (6) (6) 

EBITDA 8,820 11,180 13,107 8,132 10,489 12,169 (8) (6) (7) 

EBITDA margin (%) 11.8 13.3 13.9 11.6 13.2 13.7    

PAT 5,596 7,525 9,013 4,943 6,875 8,172 (12) (9) (9) 

EPS 8.8 11.9 14.2 7.8 10.9 12.9 (12) (9) (9) 

Source: Systematix Institutional Research 

Exhibit 14: One-year-forward - P/E Band and standard deviation  
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Key risks  

• Delay or failure in the integration of new business verticals: After having a 
concentrated product portfolio (mainly fans, lighting, and pumps) since long, 
CROMPTON has been gradually expanding its appliances range over last 2-3 years. 
While Butterfly’s acquisition in 2022 has given CROMPTON an entry into the fast-
growing kitchen appliances business, margin improvement and return ratios are 
key monitorables. 

• Keener competition: In the race to garner market share amid a low demand 
scenario, regional players as well as big brands turned immensely aggressive, 
squeezing the company’s volumes and margins. More so, CG Power, a demerged 
entity of the erstwhile Crompton Greaves, has entered the consumer electricals 
industry, starting with fans. Given the similar name and existing association with 
channel partners (both companies being part of the same group pre-demerger), 
CROMPTON could face unhealthy competition from CG Power. 
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FINANCIALS (CONSOLIDATED)  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
*Note: Butterfly nos. are consolidated from 25th March, 2022. 

 

 
 

 

Profit & Loss Statement 

YE: Mar (Rs mn) FY21 FY22* FY23E FY24E FY25E 

Net revenues   48,035   53,941   70,393   79,209   89,136 

Growth (%)   6   12   31   13   13 

Raw material expenses   32,672   37,018   47,861   52,723   59,143 

Gross Margin (%)   32.0   31.4   32.0   33.4   33.6 

Employee & Other exp   8,158   9,229   14,400   15,997   17,824 

EBITDA   7,205   7,695   8,132   10,489   12,169 

EBITDA margins (%)   15.0   14.3   11.6   13.2   13.7 

Depreciation   297   423   1,159   1,195   1,248 

Other income   758   727   700   713   802 

Finance costs   429   353   1,033   792   802 

PBT   7,236   7,515   6,576   9,215   10,921 

Effective tax rate (%)   14.8   23.0   22.9   24.0   24.0 

Associates/(Minorities)   -     -     (128)  (128)  (128) 

Net Income   6,167   5,784   4,943   6,875   8,172 

Adjusted net income   5,346   5,784   4,943   6,875   8,172 

Shares outstanding   628   633   633   633   633 

FDEPS (Rs per share)   9.7   9.1   7.8   10.9   12.9 

FDEPS growth (%)   24   (6)  (15)  39   19 

Source: Company, Systematix Institutional Research 

Balance Sheet 

YE: Mar (Rs mn) FY21 FY22* FY23E FY24E FY25E 

Share capital   1,255   1,267   1,267   1,267   1,267 

Net worth   19,314   24,530   27,014   30,645   34,993 

Total debt   5,027   16,517   21,517   21,517   21,517 

Minority interest   -     7,825   7,825   7,825   7,825 

DT Liability/ (Asset)   (586)  394   494   594   694 

Capital Employed    23,755   49,265   56,850   60,580   65,029 

Net tangible assets   1,328   4,756   4,597   4,403   4,155 

Net Intangible assets   28   15,124   15,124   15,124   15,124 

Goodwill   7,794   12,855   12,855   12,855   12,855 

CWIP   109   130   110   90   70 

Investments (Strategic)   -     -     -     -     - 

Investments (Financial)   7,697   6,242   16,242   18,242   20,242 

Current Assets   12,394   16,228   19,486   21,769   24,311 

Cash    6,040   9,152   5,361   5,697   7,677 

Current Liabilities   11,634   15,221   16,925   17,599   19,405 

Working capital   760   1,007   2,561   4,170   4,906 

Capital Deployed   23,755   49,265   56,850   60,580   65,029 

Contingent Liabilities   1,782   1,922   -     -     - 

Source: Company, Systematix Institutional Research 

Cash Flow 

YE: Mar (Rs mn) FY21 FY22* FY23E FY24E FY25E 

EBIT (incl. other income)   7,136   7,604   6,681   9,066   10,693 

Non-cash items   297   423   1,159   1,195   1,248 

OCF before WC changes   7,433   8,027   7,840   10,261   11,941 

Incr./(decr.) in WC   (1,445)  (1,005)  1,355   1,409   536 

Others including taxes   575   1,798   1,505   2,212   2,621 

Operating cash-flow   8,303   7,234   4,980   6,640   8,784 

Capex   202   1,712   980   980   980 

Free cash-flow   8,101   5,522   4,000   5,660   7,804 

Acquisitions   -     14   -     -     - 

Dividend   1,874   1,564   2,458   3,245   3,824 

Equity raised   73   603   -     -     - 

Debt raised   1,300   10,769   5,000   -     - 

Fin Investments   5,027   15,893   10,000   2,000   2,000 

Misc. Items (CFI + CFF)   189   359   333   79   - 

Net cash-flow   2,384   (908)  (3,791)  336   1,980 

Source: Company, Systematix Institutional Research 

Ratios @ Rs 305 

YE: Mar  FY21 FY22* FY23E FY24E FY25E 

P/E (x)   31.3   33.4   39.1   28.1   23.6 

EV/EBITDA (x)   25.4   25.3   23.7   18.2   15.3 

EV/sales (x)   3.8   3.6   2.7   2.4   2.1 

P/B (x)   10.0   7.9   7.2   6.3   5.5 

RoE (%)   31.9   23.6   18.3   22.4   23.4 

RoCE (%)   38.6   21.9   14.5   17.0   18.7 

ROIC (%)   61.3   25.8   14.1   19.1   22.2 

DPS (Rs per share)   5.5   2.5   3.9   5.1   6.0 

Dividend yield (%)   1.8   0.8   1.3   1.7   2.0 

Dividend payout (%)   56.5   27.4   49.7   47.2   46.8 

Net debt/equity (x)   (0.5)  0.0   (0.0)  (0.1)  (0.1) 

Receivables (days)   35   42   40   40   40 

Inventory (days)   39   49   45   45   45 

Payables (days)   62   69   60   55   55 

CFO:PAT%   155   125   101   97   107 

Source: Company, Systematix Institutional Research 
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DISCLOSURES/APPENDIX 

I. ANALYST CERTIFICATION 

I, Ashish Poddar, Pranay Shah, Shraddha Kapadia; hereby certify that (1) views expressed in this research report accurately reflect my/our personal views about any or all of the subject 
securities or issuers referred to in this research report, (2) no part of my/our compensation was, is, or will be directly or indirectly related to the specific recommendations or views 
expressed in this research report by Systematix Shares and Stocks (India) Limited (SSSIL) or its group/associate companies, (3) reasonable care is taken to achieve and maintain 
independence and objectivity in making any recommendations.    

Disclosure of Interest Statement Update 

Analyst holding in the stock No 

Served as an officer, director or employee No 

 
II. ISSUER SPECIFIC REGULATORY DISCLOSURES, unless specifically mentioned in point no. 9 below: 

1. The research analyst(s), SSSIL, associates or relatives do not have any financial interest in the company(ies) covered in this report. 

2.  The research analyst(s), SSSIL, associates or relatives collectively do not hold more than 1% of the securities of the company(ies) covered in this report as of the end of the 
month immediately preceding the distribution of the research report. 

3. The research analyst(s), SSSIL, associates or relatives did not have any other material conflict of interest at the time of publication of this research report. 

4.  The research analyst, SSSIL and its associates have not received compensation for investment banking or merchant banking or brokerage services or any other products or 
services from the company(ies) covered in this report in the past twelve months. 

5.  The research analyst, SSSIL or its associates have not managed or co-managed a private or public offering of securities for the company(ies) covered in this report in the previous 
twelve months. 

6.  SSSIL or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any third party in connection with this research 
report. 

7.  The research analyst has not served as an officer, director or employee of the company(ies) covered in this research report. 

8. The research analyst and SSSIL have not been engaged in market making activity for the company(ies) covered in this research report. 

9.  Details of SSSIL, research analyst and its associates pertaining to the companies covered in this research report: 

Sr. 
No. 

Particulars 
Yes / 
No. 

1 Whether compensation was received from the company(ies) covered in the research report in the past 12 months for investment banking transaction by SSSIL. No 
2 Whether research analyst, SSSIL or its associates and relatives collectively hold more than 1% of the company(ies) covered in the research report. No 
3 Whether compensation has been received by SSSIL or its associates from the company(ies) covered in the research report.  No 

4 
Whether SSSIL or its affiliates have managed or co-managed a private or public offering of securities for the company(ies) covered in the research report in the 
previous twelve months. 

No 

5 
Whether research analyst, SSSIL or associates have received compensation for investment banking or merchant banking or brokerage services or any other 
products or services from the company(ies) covered in the research report in the last twelve months. 

No 

 
10. There is no material disciplinary action taken by any regulatory authority that impacts the equity research analysis activities. 

STOCK RATINGS 

BUY (B): The stock's total return is expected to exceed 15% over the next 12 months. 
HOLD (H): The stock's total return is expected to be within -15% to +15% over the next 12 months. 
SELL (S): The stock's total return is expected to give negative returns of more than 15% over the next 12 months. 
NOT RATED (NR): The analyst has no recommendation on the stock under review. 
 

INDUSTRY VIEWS 

ATTRACTIVE (AT): Fundamentals/valuations of the sector are expected to be attractive over the next 12-18 months. 
NEUTRAL (NL): Fundamentals/valuations of the sector are expected to neither improve nor deteriorate over the next 12-18 months. 
CAUTIOUS (CS): Fundamentals/valuations of the sector are expected to deteriorate over the next 12-18 months. 

III. DISCLAIMER 

The information and opinions contained herein have been compiled or arrived at based on the information obtained in good faith from sources believed to be reliable. Such information 
has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy completeness or correctness.  

This document is for information purposes only. This report is based on information that we consider reliable; we do not represent that it is accurate or complete and one should exercise 
due caution while acting on it.  Description of any company(ies) or its/their securities mentioned herein are not complete and this document is not and should not be construed as an 
offer or solicitation of an offer to buy or sell any securities or other financial instruments. Past performance is not a guide for future performance, future returns are not guaranteed and 
a loss of original capital may occur. All opinions, projections and estimates constitute the judgment of the author as on the date of the report and these, plus any other information 
contained in the report, are subject to change without notice. Prices and availability of financial instruments are also subject to change without notice. This report is intended for 
distribution to institutional investors. 

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity that is a citizen or resident or located in any 
locality, state, country or other jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject to SSSIL or 
its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently sent or has reached any individual in such country, especially USA, the same 
may be ignored and brought to the attention of the sender. Neither this document nor any copy of it may be taken or transmitted into the United States (to U.S. persons), Canada, or 
Japan or distributed, directly or indirectly, in the United States or Canada or distributed or redistributed in Japan or to any resident thereof. Any unauthorized use, duplication, 
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redistribution or disclosure of this report including, but not limited to, redistribution by electronic mail, posting of the report on a website or page, and/or providing to a third party a link, 
is prohibited by law and will result in prosecution. The information contained in the report is intended solely for the recipient and may not be further distributed by the recipient to any 
third party.  

SSSIL generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives of any 
companies that the analysts cover. Additionally, SSSIL generally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of 
any companies that they cover. Our salespeople, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that 
reflect opinions that are contrary to the opinions expressed herein. Our proprietary trading and investing businesses may make investment decisions that are inconsistent with the 
recommendations expressed herein. The views expressed in this research report reflect the personal views of the analyst(s) about the subject securities or issues and no part of the 
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. The 
compensation of the analyst who prepared this document is determined exclusively by SSSIL; however, compensation may relate to the revenues of the Systematix Group as a whole, of 
which investment banking, sales and trading are a part. Research analysts and sales persons of SSSIL may provide important inputs to its affiliated company(ies). 

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations which could have an adverse effect on their value or price or the income 
derived from them. In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies, effectively assume currency risk. SSSIL, its directors, analysts 
or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on the basis of this report 
including but not restricted to fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc. 

SSSIL and its affiliates, officers, directors, and employees subject to the information given in the disclosures may: (a) from time to time, have long or short positions in, and buy or sell, the 
securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation (financial interest) 
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to the views expressed therein.  

SSSIL, its affiliates and any third party involved in, or related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, 
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party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. The company accepts no liability whatsoever for the actions of 
third parties. The report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of the company, the 
company has not reviewed the linked site. Accessing such website or following such link through the report or the website of the company shall be at your own risk and the company 
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SSSIL will not be liable for any delay or any other interruption which may occur in presenting the data due to any technical glitch to present the data. In no event shall SSSIL be liable for 
any damages, including without limitation, direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data presented by SSSIL 
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