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Britannia Industries 

Another earnings beat led by record margin performance 

Britannia (BRIT) delivered another earnings beat despite sluggish volumes, with 
gross and EBITDA margins making new highs benefiting from softening inflation 
and aggressive pricing actions. Key takeaways are: 1) revenue growth of 13% with 
~2% volume growth and ~12% growth in packs sold, 2) market share continued to 
improve for 40th quarter with the gap with the No.2 player up sharply in FY23, 3) 
not much impact of rural slowdown for BRIT, given its distribution efforts, 4) 
688bps YoY improvement in gross margin and 442bps YoY increase in EBITDA 
margin which should moderate with expected price cuts to remain competitive and 
drive volumes/share gains, 5) strong growth in multiple innovative products in 
both biscuits and new categories, 6) Non biscuit portfolio grew 1.5x of company 
growth in FY23 led by dairy, cakes and croissants; 7) capex of Rs 5-6 bn in FY24E to 
increase in-house manufacturing from 57% to 65%, 8) positive growth outlook with 
distribution efforts continuing and innovation pipeline being strengthened further 
and 9) PLI incentives of Rs 150-200mn per quarter to aid other operating income. 

Strong execution-led share gains in a recovering biscuits industry, good traction in 
new businesses like croissants, milk shakes and wafers, together with aggressive 
capacity expansion plans, reinforce our strong medium-term growth outlook. We 
expect increased marketing and distribution aggression from the company to 
continue both innovation and renovation in addition to price cuts/promotion 
increase which should boost volume growth. We see management commentary on 
margins as quite conservative and expect margins to improve from FY23 levels and 
settle in the 18-19% band. We build in 11%/18% revenue/PAT CAGR over FY23-25E 
and maintain our BUY rating, with an increased target price of Rs 5,194 (Rs 5,044 
earlier), based on 50x FY25E earnings, in line with the last 5-year average multiple. 
We reiterate BRIT as one of our high-conviction picks in the FMCG space, with 
strong growth prospects and further re-rating/EPS upgrade potential.  

Demand shows resilience to price hikes coupled with strong transaction growth: 
BRIT’s 13.3% revenue growth (2% volume growth) in 4QFY23 was as per 
expectations, albeit it was helped by a one-off in the form of Rs 900mn PLI 
incentives, Rs 150-200mn of which should be recurring income going forward per 
quarter. Transaction growth stood strong at 12%, indicating downtrading towards 
smaller packs and grammage reduction by the company. As biscuits remain the 
cheapest snacking option, the category is outperforming other snacking and FMCG 
categories. With softening inflation driving pricing corrections in multiple segments, 
the biscuits business looks set to get back to mid to high single digit volume growth 
trajectory gradually, especially as we expect investments in key areas like innovation, 
distribution, and marketing to increase. The non-biscuit portfolio should continue to 
grow at a faster pace with multiple segments scaling up quite well. 

Inflation continues to remain high in wheat, sugar, and milk; RPO, laminates and 
corrugated boxes prices cool down: Company has benefitted from correction in 
palm oil prices. However, high prices of sugar sustained; wheat flour (21% YoY) and 
milk prices (54%YoY) continue to soar. Benefits of aggressive ahead-of-the-market 
price hikes in addition to accelerated cost savings target have brought about a sharp 
recovery in margin trajectory with gross margin at 44.9% (+688bps) and EBITDA 
margin at 19.9% (+442bps). Margins should moderate over the next few quarters as 
the company has started taking price corrections in line with competition to protect 
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Financial Snapshot (Rs mn)  

Y/E  Mar FY23 FY24E FY25E 

Sales 163,006 179,671 201,581 

Adj. PAT 19,408 23,028 27,018 

Adj. EPS (Rs) 96.2 95.6 112.2 

PE (x) 57.4 48.4 41.2 

EV/EBITDA (x) 40.3 34.6 29.6 

P/BV (x) 31.5 27.2 23.2 

EV/Sales 7.0 6.4 5.6 

RoE (%) 63.7 60.3 60.7 

RoCE (%) 48.9 48.6 51.8 

NWC (days) 1.6 3.0 3.0 

Net gearing (x) 0.8 0.7 0.6 

Shareholding Pattern (%)  
 Mar23 Dec22 Sept22 

Promoter 50.6 50.6 50.6 

–Pledged - - - 

FII 19.4 18.5 17.2 

DII 14.2 15.1 16.1 

Others 15.8 15.9 16.2 

  Stock Performance (1-year) 
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share and drive volume growth. In FY24E, the company expects growth to be volume 
led and inflation to be in the range of 2.5-3%. 

Marketing, distribution, and innovation push continues: The company’s rural 
distribution push continues to drive rural share gains 1.4x faster than overall share 
gains. BRIT added 2 lakh outlets in FY23 to its direct distribution network to reach 
26.8 lakh outlets, and during the same period the company has added 2,000 dealers 
to its rural preferred dealers (RPD) network to touch 28,000 RPDs. Innovation efforts 
have also started showing results with products launched during the year such as 50-
50 Golmaal which grew 40% QoQ led by extension in South & West; Nutrichoice 
Seeds & Herbs grew 50% QoQ led by higher focus in organized channels. Milk Bikis 
Classic grew 20% QoQ driven by nostalgia quotient. 

Adjacent business on strong footing: Non-biscuits portfolio grew 1.5x compared to 
company average. Croissant grew 50% YoY in base markets of Tamil Nadu and West 
Bengal. Cake, rusk, dairy and bread reached Rs 6-7 bn in revenue; international 
business too crossed Rs 7bn mark; croissant and wafers touched Rs +1bn in revenue. 

Aggressive capex to be incurred in FY24E & FY25E: Capex in FY24E is expected to be 
Rs5-6 bn. Capex will be incurred majorly in dairy, Ranjangaon plant and Bihar facility. 
Capex for the next 2 years will be higher, post which it will moderate.  

Exhibit 1: Quarterly performance 

YE March (Rs mn) Q4FY23 Q4FY22 Q3FY23 YoY (%) QoQ (%) 

Net sales 40,232 35,505 41,968   

Net Revenues 40,232 35,505 41,968 13.3 (4.1) 

Cost of material consumed 20,264 18,515 20,751 9.4 (2.3) 

(% of sales)  50.4 52.1 49.4   

Purchase of traded goods 1,896 3,484 2,896 (45.6) (34.5) 

(% of sales)  4.7 9.8 6.9   

Employee cost  1,706 1,214 1,782 40.5 (4.3) 

(% of sales)  4.2 3.4 4.2   

Others 8,358 6,795 8,363 23.0 (0.1) 

(% of sales) 20.8 19.1 19.9   

EBITDA 8,009 5,497 8,176 45.7 (2.0) 

EBITDA margin (%) 19.9 15.5 19.5   

Other income  564 538 508 4.7 11.1 

PBIDT 8,573 6,035 8,683 42.0 (1.3) 

Depreciation  653 509 580 28.3 12.7 

Interest  349 338 381 3.3 (8.6) 

PBT  7,571 5,188 7,722 45.9 (2.0) 

Tax  2,035 1,410 2,169 44.4 (6.2) 

ETR (%) 26.9 27.2 28.1   

P/L in associate 40.3 0.8 14.7   

Adjusted PAT 5,576 3,780 5,568 47.5 0.1 

PATAMI margin 13.9 10.6 13.3   

Exceptional item 0 0 3,756   

Reported PAT  5,576 3,780 9,324 47.5 (40.2) 

No. of shares (mn)  240.9 240.9 240.9   

Adj EPS (Rs)  23.1 15.7 23.1   

Source: Company, Systematix Institutional Research  
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Exhibit 2: Change in estimates (Rs mn) 

 Old estimates Revised estimates Variation (%) 

 FY24E FY25E FY24E FY25E FY24E FY25E 

Net sales 1,84,363 2,05,187 179,671 201,581 -2.5% -1.7% 

EBITDA 32,231 36,988 33,004 38,397 2% 4% 

EBITDA margin 17.5% 18.0% 18.4% 19.0%   

Adj. PAT 22,504 26,098 23,028 27,018 2% 4% 

Source: Company, Systematix Institutional Research  

Presentation takeaways: 

RM inflation – Input inflation softened this quarter with correction in RPO & Packing 
material prices, except Flour which is trending higher. 

Cost & Profitability – Pricing actions were taken to cover inflation; with softening of 
material prices in 2HFY23 and stepped-up cost efficiencies driving improvement in 
operating margins in Q4. 

Consistent market share gains – Market share gains continued, gap between BRIT 
and largest competitor widened sharply in FY23. 

Marketing activities – Mega marketing campaigns for Pure Magic Chocolush and 
Winkin Cow. 

Bakery – 50-50 Golmaal extension to South & West, 40% QoQ growth; Nutrichoice 
Seeds & Herbs grew 50% QoQ led by higher focus in organized channels; Milk Bikis 
Classic grew 20% QoQ driven by nostalgia quotient; commercialized 3 new lines in 
rusk to enable competitive play in the widely fragmented market. 

Croissant - Added new orange variant in Croissant; crossed Rs 1 bn turnover post 
national launch; Continued to grow at healthy rate of c. 50% YoY in Tamil Nadu and 
West Bengal. 

Dairy – Launched Rich Milk Shakes and Coconut water in Q4; transitioned to PET 
bottles upgrading consumer experience; Winkin Cow brand crossed Rs 1.5 bn 
turnover; Winkin Cow is growing at high double digits; distribution reach in dairy 
grew 2x vs last year; innovation contribution was >10% in dairy. 

Distribution – Gained market share in rural India (1.4x vs all India share gain) led by 
increase in RPDs to 28k vs 26k in March’22. Direct reach continues to increase to 
26.8 lakh outlets vs 24.9 lakh outlets in March’22. 

Outlook – Company remains vigilant of competitive pricing actions; closely 
monitoring prices of wheat and sugar; necessary pricing strategies would be 
deployed to remain competitive and drive market share growth. 

 

Conference call takeaways: 

Volume growth – Volume growth during 4QFY23 and FY23 stood at 2-3%; 
transaction growth stood at 12% YoY; volumes expected to grow from FY24E 
onwards; however, grammage increase in packs is expected to be less. 

Inflation – Expects inflation to be in low single digit for BRIT in FY24E; no 
recalibration in dairy strategy due to milk inflation. 

LUPs – Share of LUPs has remained constant vs pre pandemic. 
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Higher other operating income – Includes PLI benefit received from Government; PLI 
benefits of FY22 & FY23 received in Q3FY23 & Q4FY23 (Rs 900 mn in Q4); benefit of 
Rs 150-200 mn to be received in each quarter going forward. 

Non – biscuit portfolio – Cake, rusk, dairy and bread reach Rs 6-7 bn in revenue; 
international business too reached Rs 7bn mark; croissant and wafers touched Rs 
+1bn in revenue; non – biscuit portfolio has witnessed growth of 1.5x of company 
growth in FY23. 

Competitive intensity – No substantial change in competitive intensity; in cake and 
rusk there are many regional and small players; categories such as croissant and 
aseptic requires high investments thus creating entry barriers. 

Market share gains despite inflation – Market share gains are attributed to 
distribution expansion and strength of the brand. 

In house manufacturing – Currently stands at 57%, target to increase it to 65%. 

Capex outlook – Capex in FY24E to be Rs5-6 bn; capex to be incurred majorly in 
dairy, Ranjangaon plant and Bihar facility; capex for next 2 years will be high post 
which it will moderate. 

Gross margin outlook – To hover over FY23 gross margin level (c.41-42%). 

Exhibit 3: Volumes grew 2% YoY Exhibit 4: Revenue grew 13% YoY on the back of better pricing  
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Source: Company, Systematix Institutional Research    Source:  Company, Systematix Institutional Research 

Exhibit 5: Gross margin expanded to 44.9% Exhibit 6: EBITDA margin at 19.9% led by better gross margin 
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Source: Company, Systematix Institutional Research    Source:  Company, Systematix Institutional Research  



 
 

06 May 2023 

 

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

Britannia Industries 

 

Exhibit 7: SGA expenses increased to 20.8% of sales   Exhibit 8: PAT grew 47.5% YoY 
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Source: Company, Systematix Institutional Research    Source:  Company, Systematix Institutional Research  

Exhibit 9: Currently trades at 47.5x one-year forward P/E 

 
Source: Company, Systematix Institutional Research  
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Profit & Loss Statement 

YE: Mar (Rs mn) FY21 FY22 FY23 FY24E FY25E 

Revenue  1,31,361   1,41,363   1,63,006   1,79,671   2,01,581 

Gross profit  55,100   53,760   67,093   75,282   85,269 

GP margin (%) 41.9% 38.0% 41.2% 41.9% 42.3% 

Operating profit  25,093   22,015   28,309   33,004   38,397 

OP margin (%) 19.1% 15.6% 17.4% 18.4% 19.0% 

Depreciation  1,979   2,005   2,259   2,377   2,631 

EBIT  23,114   20,010   26,050   30,627   35,766 

Interest expense  1,109   1,443   1,691   1,788   1,788 

Other income  3,129   2,228   2,159   2,418   2,708 

Profit before tax  25,134   20,795   26,518   31,256   36,686 

Taxes  6,630   5,624   7,165   8,283   9,722 

Tax rate (%) 26.4% 27.0% 27.0% 26.5% 26.5% 

Adj. PAT  18,645   15,258   19,408   23,028   27,018 

Exceptional loss  6   10   (3,756)  -     - 

Net profit  18,639   15,248   23,164   23,028   27,018 

EPS  77.4   63.3   96.2   95.6   112.2 

Source: Company, Systematix Institutional Research 

Balance Sheet 

YE: Mar (Rs mn) FY21 FY22 FY23 FY24E FY25E 

Equity capital  241   241   241   241   241 

Reserves  35,236   25,340   35,102   40,785   47,808 

Debt  20,872   24,655   29,805   29,805   29,805 

Deferred tax liab (net)  87   8   19   -     - 

Other non current liabilities  541   664   745   820   902 

Total liabilities  56,976   50,909   65,912   71,650   78,756 

Fixed Asset  19,095   22,889   27,602   30,725   33,594 

Investments  27,807   17,624   33,242   33,242   33,242 

Other Non-current Assets  8,120   8,811   9,178   10,040   10,989 

Inventories  10,915   13,675   11,933   13,783   15,464 

Sundry debtors  2,573   3,319   3,289   3,938   4,418 

Cash & equivalents  1,750   1,582   1,696   2,096   5,797 

Loans and Advances  9,466   6,980   5,600   7,384   8,284 

Sundry creditors  13,148   12,852   14,488   16,244   18,225 

Other current liabilities  9,601   11,120   12,141   13,313   14,806 

Total Assets  56,976   50,909   65,912   71,650   78,756 

Source: Company, Systematix Institutional Research 

Cash Flow 

YE: Mar (Rs mn) FY21 FY22 FY23 FY24E FY25E 

PBIT  26,243   22,238   28,209   33,044   38,474 

Depreciation  1,979   2,005   2,259   2,377   2,631 

Tax paid  (6,630)  (5,624)  (7,165)  (8,283)  (9,722) 

Working capital ∆  3,337   202   5,809   (1,354)  413 

Other operating items  -     -     -     -     - 

Operating cashflow  24,928   18,822   29,113   25,785   31,796 

Capital expenditure  (1,896)  (5,800)  (6,972)  (5,500)  (5,500) 

Free cash flow  23,032   13,023   22,140   20,285   26,296 

Equity raised   7,740   (11,533)  3,943   -     - 

Investments  1,125   10,183   (15,619)  -     - 

Debt financing/disposal  5,731   3,784   5,150   -     - 

Interest Paid  (1,109)  (1,443)  (1,691)  (1,788)  (1,788) 

Dividends paid  (34,931)  (13,611)  (17,345)  (17,345)  (19,995) 

Other items  (704)  (659)  3,563   (752)  (812) 

Net ∆ in cash  885   (256)  141   399   3,701 

Source: Company, Systematix Institutional Research 

Ratios 

YE: Mar  FY21 FY22 FY23 FY24E FY25E 

Revenue growth (%) 13.2 7.6 15.3 10.2 12.2 

Op profit growth (%) 36.1 -12.3 28.6 16.6 16.3 

Net profit growth (%) 31.3 -18.2 27.2 18.7 17.3 

OPM (%) 19.1 15.6 17.4 18.4 19.0 

Net profit margin (%) 14.2 10.8 11.9 12.8 13.4 

RoCE (%) 45.4 41.7 48.9 48.6 51.8 

RoNW (%) 46.9 50.0 63.7 60.3 60.7 

EPS (Rs) 77.4 63.3 80.6 95.6 112.2 

DPS (Rs) 145.0 56.5 72.0 72.0 83.0 

BVPS (Rs) 147.3 106.2 146.7 170.3 199.5 

Debtor days 7 9 7 8 8 

Inventory days 30 35 27 28 28 

Creditor days 37 33 32 33 33 

P/E (x) 59.7 73.0 57.4 48.4 41.2 

P/B (x) 31.4 43.5 31.5 27.2 23.2 

EV/EBITDA (x) 45.2 51.6 40.3 34.6 29.6 

Source: Company, Systematix Institutional Research 
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Pratik Tholiya Specialty & Agro Chem, Fertilisers, Sugar, Textiles and Select Midcaps +91-22-6704 8028 pratiktholiya@systematixgroup.in 

Rahul Jain   Metals & Mining +91-22-6704 8066 rahuljain@systematixgroup.in 

Sudeep Anand Oil & Gas , Telecom, Logistics +91-22-6704 8085 sudeepanand@systematixgroup.in 

Vishal Manchanda Pharmaceuticals and Healthcare +91-22-6704 8064 vishalmanchanda@systematixgroup.in 

Aniket Shah Banking, Insurance +91-22-6704 8034 aniketshah@systematixgroup.in 

Bezad Deboo Pharmaceuticals and Healthcare +91-22-6704 8046 bezaddeboo@systematixgroup.in 

Chetan Mahadik Consumer Staples & Discretionary +91-22-6704 8091 chetanmahadik@systematixgroup.in 

Hena Vora NBFCs & Diversified Financials +91-22-6704 8045 henavora@systematixgroup.in 

Pranay Shah Consumer Durables, Building Materials, Small & Midcaps +91-22-6704 8017 pranayshah@systematixgroup.in 

Pratik Oza Midcaps +91-22-6704 8036 pratikoza@systematixgroup.in 

Prathmesh Kamath Oil & Gas , Telecom, Logistics +91-22-6704 8022 prathmeshkamath@systematixgroup.in 

Purvi Mundhra Macro-Strategy +91-22-6704 8078 purvimundhra@systematixgroup.in 

Rajesh Mudaliar Consumer Staples & Discretionary +91-22-6704 8084 rajeshmudaliar@systematixgroup.in 

Shraddha Kapadia Consumer Durables, Building Materials, Small & Midcaps +91-22-6704 8019 shraddhakapadia@systematixgroup.in 

Shweta Dikshit Metals & Mining +91-22-6704 8042 shwetadikshit@systematixgroup.in 

Varun Gajaria Midcaps +91-22-6704 8081 varungajaria@systematixgroup.in 

Equity Sales & Trading 

Name  Desk-Phone E-mail    

Vipul Sanghvi   Co Head of Equities & Head of Sales +91-22-6704 8062 vipulsanghvi@systematixgroup.in 

Sidharth Agrawal Sales +91-22-6704 8090 sidharthagrawal@systematixgroup.in 

Chintan Shah Sales +91-22-6704 8061 chintanshah@systematixgroup.in   

Pawan Sharma Director and Head - Sales Trading +91-22-6704 8067 pawansharma@systematixgroup.in   

Mukesh Chaturvedi Vice President and Co Head - Sales Trading +91-22-6704 8074 mukeshchaturvedi@systematixgroup.in 

Vinod Bhuwad Sales Trading +91-22-6704 8051 vinodbhuwad@systematixgroup.in 

Rashmi  Solanki Sales Trading +91-22-6704 8097 rashmisolanki@systematixgroup.in 

Karan Damani Sales Trading +91-22-6704 8053 karandamani@systematixgroup.in 

Vipul Chheda Dealer +91-22-6704 8087 vipulchheda@systematixgroup.in 

Paras Shah   Dealer      +91-22-6704 8047 parasshah@systematixgroup.in 

Rahul Singh Dealer      +91-22-6704 8054 rahulsingh@systematixgroup.in 

Corporate Access  

Pearl Pillay Sr. Associate +91-22-6704 8088 pearlpillay@systematixgroup.in 

Production    

Madhu Narayanan Editor +91-22-6704 8071 madhunarayanan@systematixgroup.in 

Mrunali Pagdhare Production +91-22-6704 8057 mrunalip@systematixgroup.in 

Vijayendra Achrekar Production +91-22-6704 8089 vijayendraachrekar@systematixgroup.in 

Operations    

Sachin Malusare   Vice President +91-22-6704 8055 sachinmalusare@systematixgroup.in 

Jignesh Mistry Manager +91-22-6704 8049 jigneshmistry@systematixgroup.in 

Sushant Chavan Manager  +91-22-6704 8056 sushantchavan@systematixgroup.in 
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DISCLOSURES/APPENDIX 

I. ANALYST CERTIFICATION 

I, Himanshu Nayyar, Chetan Mahadik; 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) 
or act as a market maker in the financial instruments of the company (ies) discussed herein or act as advisor or lender / borrower to such company (ies) or have other potential material 
conflict of interest with respect to any recommendation and related information and opinions. The views expressed are those of the analyst and the company may or may not subscribe 
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, 
merchantability or fitness for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall SSSIL, any of its affiliates or any third 
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 
shall have no liability arising out of, or in connection with, any such referenced website.  

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 
through this presentation. 

SSSIL or any of its other group companies or associates will not be responsible for any decisions taken on the basis of this report. Investors are advised to consult their investment 
and tax consultants before taking any investment decisions based on this report. 
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