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V-Mart Retail  
Steady revenue growth; margin pressure exacerbated by LimeRoad 
losses 

V-Mart Retail’s (VMART) 1QFY24 results were in-line with our muted expectations, 
with margins under significant pressure given losses in Limeroad exacerbated by 
higher discounting during EOSS. Revenue witnessed steady growth at 15.4% (SSSG -
2.7%; SSSV +2.9%). VMart’s core business grew 15% YoY with 0% SSSG (80% 
contribution to sales) whereas Unlimited grew 4% YoY with -10.9% SSSG (17% 
contribution to sales). LimeRoad revenue got consolidated wef 11th November, 
with VMart’s online business; LimeRoad business grew 47% QoQ contributing 3% 
to revenue. ASPs contracted on an overall level (-6%YoY) and apparel (-6%YoY) due 
to focus on lower price points and are expected to reduce further going forward; 
while footfalls grew 23% YoY, partially offset by a decline in conversion rate from 
60% to 56% during the quarter. Gross margin declined 152bps YoY to 36% due to 
lower Unlimited sales and higher discounting while EBITDA margin contracted 
sharply to 7.7% (-736bps YoY) due to LimeRoad losses and 467bps increase in other 
expenses. VMART added 9 new stores and closed 1 store in 1QFY24, taking the 
total store count to 431 (VMART: 349, Unlimited: 82). Total retail area grew 12% 
YoY to 3.8mn sqft (including Unlimited). Debt is expected to increase by end of 
Q2FY24 to build up inventory prior to the festive season during Q3FY24. 

Management maintained a positive outlook on the demand front going ahead with 
signs of inflation coming down and consumer confidence inching back. They do not 
intend to slow down on footprint expansion or online investments as of now, 
which in our view would keep the financials depressed for the forthcoming 
quarters.  We build in 19%/21% revenue/EBITDA CAGR over FY23-25E despite the 
low base. Our cautious outlook stems from 1) Sales per sq ft (SPSF) remaining well 
below pre-COVID levels given soft demand, 2) margin and return ratio impact of 
investments in Unlimited, LimeRoad and warehousing and 3) increasing 
competitive intensity. We maintain our HOLD rating with a TP of Rs 2,270 based on 
an EV/EBITDA multiple of 15x FY25E. We would revisit our view once we see an 
improvement in demand conditions/revenue throughput and tangible benefits of 
the recent investments made by the company driving a recovery in return ratios. 

Demand remains soft across Tier 3 cities especially in South India and UP: Revenue 
growth stood steady at 15.4% during the quarter led by SSSV of 2.9%. States of East, 
North-East and Bihar witnessed healthy growth while South and Uttar Pradesh belt 
continued to struggle due to formalization of economy. Consumers in smaller towns 
continue to face inflationary pressures and have been postponing shopping. There 
has been more supply than demand in value retail in Tier 3 cities compared to pre-
Covid with multiple national retailers expanding in those markets. While 
management remains upbeat that consumer confidence and spending will rebound 
with inflation cooling off and sentiment improving, we remain cautious on that front 
at least for the next couple of quarters. We expect SSSG to be 4%/8% during 
FY24/FY25E for existing stores going ahead. We are building in SPSF CAGR of 4% 
driving revenue CAGR of 19%. 
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Sector: Retail  Rating: HOLD 

CMP: Rs 2,380 Target Price: Rs 2,270 

Stock Info 
 

Sensex/Nifty 65,688/ 19,543 

Bloomberg VMART IN 

Equity shares (mn) 19.8 

52-wk High/Low Rs 3,162/1,948 

Face value Rs 10 

M-Cap Rs 47bn/USD 0.6bn 

3-m Avg volume USD 1.4mn   
 

Financial Snapshot (Rs mn)  

Y/E  Mar FY23 FY24E FY25E 

Sales 24,648 28,939 34,949 

PAT (78) 65 327 

EPS (Rs) (4.3) 3.6 18.0 

PE (x) (599.6) 724.2 144.0 

EV/EBITDA (x) 22.4 19.2 15.6 

P/BV (x) 1.9 1.6 1.3 

EV/Sales 2.4 2.1 1.8 

RoE (%) (0.9) 0.8 3.8 

RoCE (%) 5.3 5.7 7.9 

NWC (days) 57 55 51 

Net gearing (x) 0.2 0.2 0.1 

Shareholding Pattern (%)  
 Jun 23 Mar 23 Dec 22 

Promoter 44.3 44.3 45.8 

–Pledged - - - 

FII 14.8 14.2 11.2 

DII 31.0 31.8 32.7 

Others 9.9 9.7 10.4 

   Stock Performance (1-year) 
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Shift to new warehouse impacted sales: Company’s newly owned warehouse in 
Haryana became operational during the quarter. This transition to the new 
warehouse disturbed the supply chain for c. 45 days resulting into issues at store 
level, sales were impacted during the months of June and July. Benefits of the new 
warehouse are expected to be seen post 6 months of stabilization of operations. We 
expect this to lead to better turnaround time and better replenishment at stores 
going ahead.  

Margin impacted due to LimeRoad losses and inferior sales mix: The company 
reported 36% gross margin which declined 152 bps YoY due to the strategic price 
cuts and an inferior sales mix, while EBITDA margin contracted 736 bps YoY to 7.7% 
due to LimeRoad losses and 467 bps increase in other expenses. PAT loss stood at Rs 
219 mn (vs Rs 205 mn PAT in 1QFY23). Going forward, LimeRoad losses are expected 
to be c. 20% of Group EBITDA. We expect LimeRoad losses to be in the range of 
Rs500-600 mn annually, which will improve sequentially going ahead.  

V-Mart business enjoys better Pre Ind AS margin compared to Unlimited: During 
the quarter, Post Ind AS EBITDA margin for Unlimited stores stood at 12.3% vs 11.7% 
for V-Mart stores. Unlimited has a higher rent as percentage of sales and hence 
optically the post Ind AS EBITDA appears to be higher compared to Vmart; however 
on a Pre Ind AS basis V-Mart commands higher margins.  

Higher footfalls not translating into higher growth: Footfalls grew 23% YoY to 13 
mn; however there has been a shift in consumers purchasing pattern which impacted 
sales alongside the growth in competition among value retailers further added to the 
decline in conversion rate to 56% from 60% in 1QFY23. We expect the company to 
come up with much better designs at attractive price points to regain some lost 
market share and improve conversion rates at its stores. 

Better design and sourcing team coupled with a renewed strategy for value fashion 
consumers to drive growth: With the change in the design and sourcing personnel 
company is expecting better fashion inventory to kick in during the upcoming 
autumn-winter season. The team is more focused towards bringing in more edgy 
designs and fashion trends focused towards youth and women (60% of customers). 
V-Mart’s new strategy towards value fashion consumers focuses on providing 
differentiated merchandise at good price with better quality alongside better search 
and discoverability access which will aid in fulfilling customers aspirations.  

Competition and pressure on mass segment consumers remain key headwinds: 
Consumers in smaller towns and rural areas continue to bear the impact of 
inflationary pressures on consumption. While some recovery can be expected with 
inflation cooling off and the company focusing on lower priced products, given the 
aggressive area addition, SPSF numbers would take more time than expected earlier 
to reach pre-COVID levels. Moreover, intense competition from pan-India retailers, 
who have more than doubled their store presence in smaller cities vs the pre-
pandemic period, is also resulting in market share loss for value retailers. Overall, the 
company is focusing on product design, sourcing, vendor development and digital 
transformation to get ready for a scale up, as soon as the environment improves.  
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Exhibit 1: Quarterly performance 

YE March (Rs mn) Q1FY24 Q1FY23 Q4FY23 YoY (%) QoQ (%) 

Net Revenues 6,785 5,879 5,939 15.4 14.2 

Purchase of traded goods 4,358 3,686 4,043 18.2 7.8 

(% of sales) 64.2 62.7 68.1   

Employee cost 717 552 680 29.8 5.3 

(% of sales) 10.6 9.4 11.5   

Others 1,186 753 987 57.5 20.2 

(% of sales) 17.5 12.8 16.6   

EBITDA 525 887 229 (40.9) 128.8 

EBITDA margin (%) 7.7 15.1 3.9   

Other income 15 41 75 (63.1) (80.0) 

PBIDT 540 928 305 (41.8) 77.2 

Depreciation 499 402 484 24.0 3.1 

Interest 330 247 336 33.6 (1.8) 

PBT (290) 278 (516) (204.1) (43.8) 

Tax (70) 74 (146)   

ETR (%) 24.2 26.5 28.3   

Adjusted PAT (219) 205 (370) (207.3) (40.6) 

PATAMI margin (3.2) 3.5 (6.2)   

Reported PAT (219) 205 (370)   

No. of shares (mn) 19.7 19.7 19.7   

Adj EPS (Rs) (11.1) 10.4 (18.7)   

Source: Company, Systematix Institutional Research  

Exhibit 2: Change in estimates 

Particulars Old Estimates Revised Estimates Variation (%) 

 FY24E FY25E FY24E FY25E FY24E FY25E 

Net Sales 28,745 34,443 28,939 34,949 1% 1% 

EBITDA 2,946 3,772 3,140 3,967 7% 5% 

EBITDA Margin 10.2% 11.0% 10.9% 11.4%   

Adj. PAT (129) 142 65 327 -150% 130% 

Source: Company, Systematix Institutional Research  

Presentation takeaways 

Revenue channel mix: V-Mart: 80% (including 2% digital); Unlimited: 17%; Limeroad: 
3% (commission revenue). 

Revenue segment mix: Fashion: 89% (including LimeRoad); Kirana: 11%. 

SSSG: Total SSSG -2.7%; SSSG flat for V-mart; Unlimited SSSG at -10.9% 

SSSV: Total SSSV 2.9%; 2.6% for V-mart; Unlimited SSSG at 6.4% 

Steady store expansion: 431 total stores (VMart: 349/ Unlimited 82); opened 9 
stores, closed 1 store during the quarter. 

Increased footfalls: 13 mn footfalls in 1QFY24 vs 10 mn footfalls in 1QFY23. 

Conversion rate: 56% in 1QFY24 vs 60% in 1QFY23. 
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Decline in Total ASP: Total ASP: Rs219 (-6%YoY), V-Mart: Rs197 (-4%YoY), Unlimited: 
Rs451 (-17%YoY). 

Contraction in Apparel ASP: Total ASP: Rs345 (-6%YoY),V-Mart: Rs320 (-3% YoY), 
Unlimited: Rs485 (-18%YoY). 

Retail space: Total retail space of 3.8 mn sq.ft (3 mn sq.ft of V-Mart, 0.8 mn sq.ft of 
Unlimited). 

Increase in shrinkage: 1.3% in 1QFY24 vs 0.1% in 1QFY23. 

Limeroad: NMV stood at Rs 445 mn (+43% growth); Service revenue at Rs 174 mn 
(+47% growth); Average order value declined 13% to Rs 719 vs Rs 826 in Mar’23. 

Conference call takeaways 

Macro scenario – Company is witnessing improvement in market conditions on 
month-on-month basis; Indian fashion industry has remained muted due to 
International economic pressures and increase in tourism leading to people shopping 
outside India; Value market saw positive growth; Wedding dates saw a shift to 
2HFY24 leading to deferment in sales. 

Growth in volumes – SSSV grew due to reduction of prices. 

Like for like growth – Company targets LFL of c. 5% during FY24 led by volume 
growth of 8-9% ; ASP will continue to be lower. 

Improvement in contribution margin from 1% to 8% for Limeroad– Identification 
and resolving leakages such as GMV to NMV conversion, logistics costs, marketing 
inefficiencies led to improvement in contribution margin. 

Unlimited EBITDA – Unlimited has a higher rent as percentage of sales and hence 
optically the post Ind AS EBITDA appears to be higher compared to Vmart; however 
on a Pre-Ind AS basis it is lower than Vmart. 

Limeroad – Limeroad ASP stands at Rs 600-650; this ASP is expected to soften going 
ahead as the company gives better price points for high fashion products on the 
platform which will also increase the volumes. 

Region wise business growth – East, North-East and Bihar witnessed healthy growth 
while South and Uttar Pradesh belt continued to struggle due to the transition of 
informal to formal economy; in South – Telangana and Andhra Pradesh saw marginal 
de-growth while Tamil Nadu and Kerala witnessed strong sales growth; Tier 4 stores 
performed better compared to Tier 1,2 & 3; in Tier 3 towns demand continues to 
witness inflationary pressure and rising competition in the value space impacting 
sales. 

Footfalls and Conversion – Footfalls grew 23% YoY however there has been a shift in 
consumers purchasing pattern and growth in competition which further led to a 
decline in conversion rate to 56% from 60% in 1QFY23; conversion was also impacted 
due to clerical error in counting process in the last year. 

Strategy for Limeroad – Provide supply of differentiated products at good price and 
quality; Better search and discoverability access; trust on online (especially on quality 
of the product); core capabilities in tech and data strengthening Limeroad; Limeroad 
will also cater to the ultra-modern youth segment. 
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Impact of shift to new warehouse – This disturbed the supply chain for c. 45 days 
resulting into issues at store level; sales got impacted in the month of June and July; 
the benefits are expected to be seen post 6 months of stabilization of operations 
which will result in better turnaround time and better replenishment at stores. 

Impact of changes in design & sourcing team – Company is expecting better fashion 
inventory to come up in upcoming autumn-winter season; focus is on more edgy 
designs, youth fashion and women fashion (60% of customers). 

Vmart Inventory – Company targets to clear up inventory now so that it can stock in 
fresh inventory in stores for upcoming festive season. 

Kirana Inventory – Kirana Inventory stood at 60 days (50 days at store, 10 days at 
warehouse) which is majorly buffer stock; store level inventory stands at c. Rs 140 
mn; no major perishable inventory, non-food and packaged inventory forms the 
major part; upcoming gifting season has also lead to a rise in this inventory; the 
inventory majorly includes deodorants, perfumes, lotions, diapers, sanitary pads, 
chocolates; some of this inventory has also been kept in fashion stores as these 
products have shelf life of 1.5-2 years.  

Debt – Company expects debt to increase by end of Q2 as it will build up inventory 
prior to festive season. 

Outlook – Company expects consumption to improve from Q3 onwards. 
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Exhibit 3: Unlimited contributed 17% to revenue   Exhibit 4: VMart revenue (ex-Unlimited) grew 15% YoY 
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Source: Company, Systematix Institutional Research    Source:  Company, Systematix Institutional Research   

Exhibit 5: Calculated sales per sq ft/month grew 3.1%  Exhibit 6: EBITDA per sq ft/month stood at Rs 47 
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Source: Company, Systematix Institutional Research    Source:  Company, Systematix Institutional Research  

Exhibit 7: Customer footfalls increased 27.5% YoY to 13mn  Exhibit 8: ASP declined 6% YoY, Apparel ASP fell 6.8% YoY 
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Exhibit 9: Lower Gross margin led by inferior mix and price cuts Exhibit 10: EBITDA margin contracted sharply to 7.7% 
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Source: Company, Systematix Institutional Research    Source:  Company, Systematix Institutional Research   

Exhibit 11: 8 net store additions in 1QFY24                   Exhibit 12: Currently trades at 14x one-year forward EV/EBITDA 
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FINANCIALS 

 
Profit & Loss Statement 

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

Net Sales  10,755   16,662   24,648   28,939   34,949  

Purchase of trad. goods  7,236   10,911   15,971   19,100   23,066  

RM costs/inventories      

Gross Profits  3,519   5,751   8,677   9,839   11,883  

Employee costs  1,169   1,796   2,555   2,894   3,408  

Other expenses  1,038   1,911   3,433   3,805   4,508  

Total Expenses  9,442   14,618   21,959   25,799   30,982  

EBITDA  1,312   2,043   2,689   3,140   3,967  

Depreciation  1,030   1,307   1,800   2,040   2,307  

Other income  210   140   150   174   210  

EBIT  493   876   1,039   1,273   1,870  

Interest cost  589   772   1,169   1,187   1,433  

PBT  (97)  104   (130)  87   437  

Taxes  (35)  (12)  (52)  22   110  

Adj. PAT  (62)  116   (78)  65   327  

Extraordinaries  -     -     -     -     -    

Reported PAT  (62)  116   (78)  65   327  

      

No. of shares (mn)  20   20   20   20   20  

Adj. EPS  (3.4)  6.4   (4.3)  3.6   18.0                                     

Source: Company, Systematix Institutional Research 

Balance Sheet 

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

Equity capital  197   197   198   198   198  

Reserves and surplus  8,055   8,299   8,292   8,342   8,654  

Total Equity  8,252   8,496   8,490   8,540   8,852  

Total Debt  -     -     1,478   1,978   1,978  

Other LT liabilities  5,690   8,997   11,964   12,002   13,995  

Total Liabilities  13,942   17,493   21,932   22,521   24,825  

Net Block  1,785   2,827   3,812   4,602   5,293  

Net deferred tax  253   386   531   531   531  

Other assets  5,291   8,436   11,413   10,222   10,816  

CWIP  22   64   1,092   1,092   1,092  

Investments  3,190   1,248   85   85   85  

Cash  275   351   202   654   1,150  

Inventories  4,283   6,682   8,706   9,514   10,533  

Loans & Advances  5   5   4   4   4  

Current Assets  5,666   7,773   10,492   11,752   13,267  

Creditors  1,917   2,906   4,883   5,154   5,649  

Other CL  121   116   29   29   29  

Current Liabilities  2,264   3,241   5,493   5,764   6,259  

Net Working Capital  3,401   4,532   4,998   5,989   7,007  

Total Assets  13,942   17,493   21,932   22,521   24,825                               

Source: Company, Systematix Institutional Research 

Cash Flow 

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

PBT  (97)  104   (130)  87   437  

Add: Depreciation  1,030   1,307   1,800   2,040   2,307  

Add: Interest  589   772   1,169   1,187   1,433  

Less: taxes paid  (35)  (118)  (182)  (22)  (110) 

Add: other adjustments  (149)  (130)  8   -     -    

Less: WC changes  182   (1,985)  (857)  (538)  (523) 

Total OCF  1,493   (113)  1,808   2,754   3,544  

OCF w/o WC changes  1,311   1,872   2,664   3,292   4,066  

      

Capital expenditure  (410)  (1,512)  (2,783)  (1,600)  (1,600) 

Creation of leased assets  -     -     -     -     -    

Change in investments  (5,478)  (5,918)  (2,795)  -     -    

Interest/Dividend recd.  1,701   8,666   3,992   -     -    

Total ICF  (4,188)  1,237   (1,586)  (1,600)  (1,600) 

Free Cash Flows  1,083   (1,624)  (976)  1,154   1,944  

Share issuances  3,713   76   35   -     -    

Change in borrowings  (0)  -     1,478   500   -    

Dividends  -     -     (15)  (15)  (15) 

Interest payment  (566)  (767)  (1,122)  (1,187)  (1,433) 

Others  (278)  (354)  (750)  -     -    

Total FCF  2,869   (1,045)  (374)  (701)  (1,448) 

Net change in cash  174   80   (152)  453   496  

Opening cash & CE  50   275   351   202   654  

Closing cash & CE  224   354   199   654   1,150                                       

Source: Company, Systematix Institutional Research 

Ratios 

YE: Mar  FY21 FY22 FY23 FY24E FY25E 

Yoy growth in Revenue  (35.3)  54.9   47.9   17.4   20.8  

Yoy growth in EBITDA  (38.6)  55.7   31.6   16.8   26.3  

Yoy growth in Net income (112.6)  (287.7)  (167.4)  (182.8)  402.8  

      

Effective tax rate  35.8   (12.0)  39.7   25.2   25.2  

EBITDA margin  12.2   12.3   10.9   10.9   11.4  

PAT margin  (0.6)  0.7   (0.3)  0.2   0.9  

RoCE  3.9   5.2   5.3   5.7   7.9  

RoE  (1.0)  1.4   (0.9)  0.8   3.8  

      

Net debt to equity (x)  (0.0)  (0.0)  0.2   0.2   0.1  

Inventory days  145   146   129   120   110  

Loans & Advances days  -     -     -     -     1  

Payable days  65   64   72   65   59  

NWC days  80   83   57   55   51  

Per share numbers (Rs)      

Reported earnings  (3.4)  6.4   (4.3)  3.6   18.0  

Dividend  -     0.8   -     0.8   0.8  

Free cash   59.6   (89.5)  (53.7)  63.6   107.1  

Book Value  418.8   430.2   429.4   431.9   447.7  

Valuations (x)      

Price to diluted earnings (756.2)  403.9   (599.6)  724.2   144.0  

EV / EBITDA  39.8   27.2   22.4   19.2   15.6  

Price to sales  4.4   2.8   1.9   1.6   1.3                                

Source: Company, Systematix Institutional Research 
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Disclosure of Interest Statement Update 
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II. ISSUER SPECIFIC REGULATORY DISCLOSURES, unless specifically mentioned in point no. 9 below: 
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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. 
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report. 
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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 
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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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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. 

    

Systematix Shares and Stocks (India) Limited:  
Registered and Corporate address: The Capital, A-wing, No. 603 – 606, 6th Floor, Plot No. C-70, G Block, Bandra Kurla Complex, Bandra (East), Mumbai – 400 051 
CIN - U65993MH1995PLC268414 | BSE SEBI Reg. No.: INZ000171134 (Member Code: 182) | NSE SEBI Reg. No.: INZ000171134 (Member Code: 11327) | MCX SEBI Reg. No.: 
INZ000171134 (Member Code: 56625) | NCDEX SEBI Reg. No.: INZ000171134 (Member Code: 1281) | Depository Participant SEBI Reg. No.: IN-DP-480-2020 (DP Id: 34600) | PMS SEBI 
Reg. No.: INP000002692 | Research Analyst SEBI Reg. No.: INH200000840 | Investment Advisor SEBI Reg. No. INA000010414 | AMFI : ARN - 64917 
 

 

 

 

 


