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Can Bata fix its volume problem?  
Bata’s premiumisation-volume trade-off strategy proved suboptimal vis-a-vis 

peers over FY15-23 (lost 10pp+ market share over FY15-23; ~13/16% FY23 

revenue/EBITDA share). While our initial thesis on Bata’s difficulty in winning 

volumes played out (highlighted in our footwear thematic dated Dec-21; Link), 

we interacted with management (Bata India CFO Mr Anil Somani) to 

understand if Bata has a volume fix up its sleeve. Key takeaways from the 

interaction: the focus is on (1) continuing to improve price and product range 

across channels; (2) improving distributor and franchisee unit economics; and 

(3) making the cost structures variable (to a point). While we maintain our 

REDUCE rating with an unchanged DCF-based TP of INR1,500/sh (implying 

35x Sep-25 P/E), we are waiting for execution on the above initiatives before we 

can get more constructive on the name.  

 Demand normalising; Bata hasn’t resorted to EoSS extension/aggression: 

Management highlighted that demand continues to normalise in H1 (H1FY23 

comprises pent-up demand). However, unlike many players, Bata hasn’t 

resorted to end-of-season sales (EoSS). Instead, the company continues to 

focus on improving product range and price straddling within ranges (for 

instance, the range of Hush Puppies and Power has meaningfully improved).  

 Channel-wise strategy  

On retail, franchisees will remain the vehicles for expansion. Management 

highlighted that despite the rising share of franchisee and wholesale business, 

stable GM (56.1%) over FY19-23 is primarily a function of increased retail GM. 

The underpinnings of this improvement are (1) better inventory management; 

(2) reduced share of discounted sales; and (3) mix-led GM improvement. 

However, over the medium-to-long term, as the mix tilts towards 

wholesale/franchisee, GMs will inch downwards but so will cost structures. 

The mix change should be EBIT-accretive or EBIT-neutral at the very least in 

the medium-to-long term.  

On distribution, the focus is to improve revenue/distributor by (1) increasing 

the product and price range, consequently increasing inventory turns at the 

distributor level and (2) improving incentive structures. Bata is also extending 

channel financing to distributors (which should aid stickiness).        

Online: Online currently is a liquidation centre for the industry. Bata intends 

to primarily service orders the omni-way. Hence, although growth may be 

measured, the scale-up will be profitable.  

 Right-sizing stores + tapping white spaces + measured cost variablization 

should aid unit economics: Management highlighted that it is incrementally 

adding smaller stores (1,100-1,300 sq. ft vs 1,500-1,700 sq ft). This coupled with 

tapping higher GM white spaces such as Floatz (1.5% of sales currently, target: 

5%) and making employee costs more variable (currently 15-20% of employee 

costs are variable and Bata intends to take this to ~30%) should aid unit 

economics in the medium-to-long term.  

 Valuation and outlook: Bata gaining a fair share in wholesale/online seems 

par for the course. That said, scaling beyond a certain level (INR9-12bn in 

wholesale) is tough as one needs to contend with strong international sports 

brands at the higher end and functional value brands at the lower end. Hence, 

while estimates are generous, rerating warrants strong execution on the 

volume front. We assign a DCF-based TP of INR 1,500/sh (unchanged, 

implying 35x Sep-25 P/E). 13/22% revenue/EBITDA CAGRs are baked in for 

FY23-26. 
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Financial summary   
 FY22 FY23 FY24E FY25E FY26E 

Net Sales 23,877 34,516 38,618 44,118 49,813 

EBITDA 1,318 4,822 5,728 6,810 8,102 

APAT 901 3,511 4,142 4,945 5,991 

Dil. EPS (Rs/sh) 7.0 27.3 32.2 38.5 46.6 

P/E (x) 200.8 64.0 55.4 43.4 35.4 

EV/EBITDA (x) 149.5 41.8 34.9 29.0 24.0 

ROE (%) 4.6 19.4 23.7 24.5 25.3 

ROCE (%) 2.7 17.5 21.3 24.5 25.4 

Source: Company, HSIE Research  

Peer Valuation 
Company CMP M cap (INR bn) Reco TP 

F&G     

Avenue Supermarts 3,701 2,409 SELL 3,200 

Apparel & Innerwear     

ABFRL 217 206 REDUCE 190 

Shoppers Stop 685 75 SELL 560 

V Mart 2,003 40 ADD 2,050 

Trent 2,058 732 SELL 1,350 

Jewellery     

Titan Company 3,198 2,839 REDUCE 2,600 

Footwear     

Bata India 1,616 208 ADD 1,500 

Relaxo Footwears 911 227 SELL 740 

Metro Brands 1,240 337 SELL 840 

Campus Activewear 292 89 NR  

E-tailers     

Nykaa 151 433 REDUCE 130 

Paints & Adhesives     

Asian Paints 3,171 3,042 REDUCE 3,200 

Berger Paints 560 654 ADD 700 

Kansai Paints 325 263 ADD 330 

Source: Company, HSIE Research 

 

Peer Valuation 

Company 
Revenue (INR bn) EBITDA (INR bn) EBITDAM (%) PAT (INR bn) EPS (INR) 

FY23 FY24E FY25E FY26E FY23 FY24E FY25E FY26E FY23 FY24E FY25E FY26E FY23 FY24E FY25E FY26E FY23 FY24E FY25E FY26E 

F&G                     

Avenue Supermarts 418 502 603 712 34.9 44.3 54.3 64.6 8.3 8.8 9.0 9.1 25.6 29.7 36.9 44.3 39.4 45.9 56.9 68.4 

Apparel & Innerwear                     

ABFRL 124 140 159 180        14.9         16.3      20.6        25.0    12.0   11.6    12.9    13.9      (0.6)      0.9         3.5         5.9     (0.7)      0.9       3.5       7.7  

Shoppers Stop 40 43 47 52          2.8           3.1         3.6           4.1       7.1      7.3       7.6       7.9       1.5       1.4         1.6         1.9    14.1    12.8    14.5    17.5  

V Mart 25 29 33 38          0.9           0.7         1.5           2.3       3.7      2.6       4.4       6.1       0.5      (0.0)        0.4         1.0    25.3     (2.0)   21.3    51.9  

Trent 77 100 132 155        11.2         12.7      16.1        19.4    14.5   12.7    12.2    12.5       5.5       4.7         5.4         6.4    15.6    13.3    15.3    18.0  

Jewellery                     

Titan Company 406 463 519 582 48.8 53.1 61.9 70.9 12.0 11.5 11.9 12.2 32.7 36.5 43.5 51.1 36.9 41.1 48.9 57.6 

Footwear                     

Bata India 35 39 44 50          4.8           5.7         6.8           8.1    14.0   14.8    15.4    16.3       3.5      4.1  4.9  6.0    27.3    32.2    38.5    46.6  

Relaxo Footwears 28 32 36 40          2.8           4.8         5.8           6.7    10.1   15.1    16.1    16.5       1.5       3.0         3.7         4.3       6.2    11.9    14.9    17.4  

Metro Brands 21 25 29 34          5.1           5.6         6.5           7.5    23.9   22.6    22.3    22.1       3.7       3.8         4.6         5.5    13.8    14.3    17.3    20.7  

Campus Activewear* 15 18 21 24          2.4           2.9         3.5           4.1    15.8   16.4    16.9    17.1       1.2       1.5         1.8         2.2       3.8       4.8       6.0       7.2  

E-tailers                     

Nykaa 51 63 83 105          2.6           3.7         5.8           8.3       5.0      5.8       7.0       7.9       0.2       0.6         1.9         3.5       0.1       0.2       0.7       1.2  

Paints                     

Asian Paints 345 376 422 476        62.6         76.0      87.3        98.9    18.2   20.2    20.7    20.8     40.6     52.3      59.6      68.0    45.2    54.5    62.1    70.9  

Berger Paints 106 118 134 152        14.9         20.7      23.4        26.7    14.1   17.6    17.5    17.6       8.6     12.9      14.9      17.7       8.9    13.2    15.3    18.2  

Kansai Paints 75 84 94 107          8.2           9.8      11.3        13.0    10.8   11.7    12.0    12.2       4.7       5.9         6.9         8.0       5.8       7.3       8.5       9.8  

Source: Company, HSIE Research, Note: *For Campus Activewear, consensus estimates used 
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Focus Charts 

Bata remains the biggest organised footwear retailer but it has ceded significant market share over FY15-23 

 

Source: Company, HSIE Research 

 

Premiumisation cushions profitability (not sustainable) and Bata’s relative share in the profit pool  

 

 

 

Source: Company, HSIE Research  Source: Company, HSIE Research 

 

We build in 13% revenue CAGR over FY19-23 primarily led by wholesale and online/omni channel 

 

 

 

Source: Company, HSIE Research  Source: Company, HSIE Research 
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Financials 

P&L 

Year End (March) FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 

Net Revenues 29,311 30,561 17,085 23,877 34,516 38,618 44,118 49,813 

Growth (%) 11.3 4.3 (44.1) 39.8 44.6 11.9 14.2 12.9 

Material Expenses 12,871 12,966 8,375 10,868 15,136 17,580 20,564 23,529 

Employee Expense 3,311 3,764 3,398 3,787 4,187 4,346 4,686 5,053 

A&P Expense 661 769 339 601 881 965 1,147 1,305 

Rent Expense 3,793 3,865 3,399 3,454 4,282 4,356 4,519 4,686 

Other selling and distribution Expense 1,004 1,127 726 897 1,340 1,506 1,712 1,928 

Other Expenses 2,900 3,127 2,376 2,953 3,869 4,135 4,680 5,210 

EBITDA 4,771 4,942 (1,530) 1,318 4,822 5,728 6,810 8,102 

EBITDA Growth (%) 35.8 3.6 (131.0) (186.2) 265.8 18.8 18.9 19.0 

EBITDA Margin (%) 16.3 16.2 (9.0) 5.5 14.0 14.8 15.4 16.3 

Depreciation 640 643 629 594 620 744 804 861 

EBIT 4,130 4,299 (2,158) 725 4,202 4,984 6,006 7,241 

Other Income (Including EO Items) 682 687 895 560 387 430 558 735 

Interest 35 23 23 16 9 17 17 18 

PBT 4,777 4,962 (1,286) 1,268 4,580 5,397 6,546 7,958 

Total Tax 1,487 1,583 (273) 367 1,068 1,255 1,601 1,968 

PAT before share of associate earnings 3,290 3,379 (1,013) 901 3,511 4,142 4,945 5,991 

Share of associate earnings - - - - - - - - 

RPAT 3,290 3,379 (1,013) 901 3,511 4,142 4,945 5,991 

Exceptional Gain/(loss) - - 46 - - - - - 

Adjusted PAT 3,290 3,379 (967) 901 3,511 4,142 4,945 5,991 

APAT Growth (%) 49.2 2.7 (128.6) (193.2) 289.6 18.0 19.4 21.2 

Adjusted EPS (Rs) 25.6 26.3 (7.5) 7.0 27.3 32.2 38.5 46.6 

EPS Growth (%) 49.2 2.7 (128.6) (193.2) 289.6 18.0 19.4 21.2 

Balance Sheet 
Year End (March) FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 

SOURCES OF FUNDS         

Share Capital - Equity 643 643 643 643 643 643 643 643 

Reserves 16,776 20,459 18,968 19,239 15,644 18,051 21,067 25,002 

Total Shareholders Funds 17,418 21,102 19,610 19,882 16,286 18,693 21,710 25,644 

Long Term Debt - - - - - - - - 

Short Term Debt - - - - - - - - 

Total Debt - - - - - - - - 

Net Deferred Taxes - - - - - - - - 

Other Non-current Liabilities & Provns - - - - 5 - - - 

TOTAL SOURCES OF FUNDS 17,418 21,102 19,610 19,882 16,291 18,693 21,710 25,644 

APPLICATION OF FUNDS         

Net Block 3,165 3,365 2,902 3,067 3,380 3,523 3,645 3,730 

CWIP 173 199 336 37 16 16 16 16 

Other Non-current Assets 1,099 2,225 2,045 1,713 1,405 1,405 1,405 1,405 

Total Non-current Assets 4,436 5,789 5,283 4,817 4,801 4,945 5,066 5,151 

Inventories 8,394 8,737 6,083 8,709 9,046 9,909 11,199 12,509 

Debtors 664 633 794 717 826 977 1,176 1,396 

Other Current Assets 2,844 2,198 1,904 2,114 2,167 2,266 2,407 2,513 

Cash & Equivalents 8,403 9,639 10,968 9,688 5,317 7,032 9,094 12,242 

Total Current Assets 20,305 21,207 19,748 21,228 17,355 20,184 23,877 28,660 

Creditors 6,160 5,034 4,397 4,562 4,094 5,290 6,044 6,824 

Other Current Liabilities & Provns 1,162 860 1,024 1,601 1,772 1,145 1,190 1,343 

Total Current Liabilities 7,322 5,894 5,421 6,163 5,865 6,435 7,233 8,167 

Net Current Assets 12,982 15,313 14,328 15,065 11,490 13,749 16,644 20,493 

Others         

TOTAL APPLICATION OF FUNDS 17,418 21,102 19,610 19,882 16,291 18,693 21,710 25,644 

Source: Company, HSIE Research 
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CASH FLOW 
Year ending March FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 

Reported PBT 4,777 4,872 (1,166) 1,397 4,298 5,397 6,546 7,958 

Non-operating & EO Items (733) (638) (440) (601) (286) (430) (558) (735) 

Interest Expenses 35 1,177 1,035 928 1,079 17 17 18 

Depreciation 634 2,958 2,648 2,442 2,948 744 804 861 

Working Capital Change 147 (682) 2,066 (1,982) (776) (543) (833) (702) 

Tax Paid (1,410) (1,870) 468 (68) (974) (1,255) (1,601) (1,968) 

OPERATING CASH FLOW ( a ) 3,451 5,817 4,611 2,115 6,288 3,930 4,375 5,433 

Capex (822) (857) (357) (477) (897) (888) (926) (946) 

Free Cash Flow (FCF) 2,629 4,960 4,254 1,638 5,391 3,042 3,449 4,487 

Investments - - - 29 - - - - 

Non-operating Income (1,955) (1,033) (170) 1,376 5,282 430 558 735 

INVESTING CASH FLOW ( b ) (2,776) (1,890) (527) 928 4,385 (458) (368) (210) 

Debt Issuance/(Repaid) (14) (13) (11) (9) - (17) (17) (18) 

FCFE 660 3,915 4,072 3,034 10,673 3,455 3,990 5,205 

Share Capital Issuance - - - - - - - - 

Dividend (618) (969) (515) (514) (6,989) (1,735) (1,928) (2,056) 

Others - (3,379) (3,165) (2,886) - (5) - - 

FINANCING CASH FLOW ( c ) (631) (4,361) (3,691) (3,410) (6,989) (1,757) (1,945) (2,074) 

NET CASH FLOW (a+b+c) 43 (434) 393 (367) 3,684 1,715 2,062 3,148 

EO Items, Others 1 1 1 1 1 1 1 1 

Closing Cash & Equivalents 8,403 9,639 10,968 9,688 5,312 7,027 9,089 12,237 

KEY RATIOS 
  FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 

PROFITABILITY (%)         

GPM 56.1 57.6 51.0 54.5 56.1 54.5 53.4 52.8 

EBITDA Margin 16.3 16.3 9.5 17.5 23.0 23.1 22.7 22.7 

EBIT Margin  14.1 14.2 (6.0) 7.4 14.5 14.7 15.7 16.4 

APAT Margin 11.2 11.1 (5.7) 3.8 10.2 10.7 11.2 12.0 

RoE 20.5 17.5 (4.8) 4.6 19.4 23.7 24.5 25.3 

RoIC (or Core RoCE) 31.9 28.7 (16.2) 5.7 29.8 33.0 37.0 41.7 

RoCE 17.7 15.3 (8.0) 2.7 17.5 21.3 24.5 25.4 

EFFICIENCY         

Tax Rate (%) 31.1 31.6 24.4 26.3 24.9 25.2 25.2 25.2 

Fixed Asset Turnover (x) 5.2 4.8 2.7 3.5 4.7 4.7 4.8 4.9 

Inventory (days) 104.5 104.3 130.0 133.1 95.7 93.7 92.7 91.7 

Debtors (days) 8.3 7.6 17.0 11.0 8.7 9.2 9.7 10.2 

Other Current Assets (days) 35.4 26.3 40.7 32.3 22.9 21.4 19.9 18.4 

Payables (days) 76.7 60.1 93.9 69.7 43.3 50.0 50.0 50.0 

Other Current Liab & Provns (days) 14.5 10.3 21.9 24.5 18.7 10.8 9.8 9.8 

Cash Conversion Cycle (days) 57.0 67.8 71.8 82.2 65.3 63.5 62.5 60.5 

Net D/E (x) (0.5) (0.5) (0.6) (0.5) (0.3) (0.4) (0.4) (0.5) 

Interest Coverage (x) 116.5 183.2 (94.9) 44.4 474.2 291.2 345.0 408.9 

PER SHARE DATA (Rs)         

EPS 25.6 26.7 (7.3) 8.0 25.1 29.0 37.0 45.5 

CEPS 30.6 31.7 (2.4) 12.6 30.0 34.8 43.3 52.2 

Dividend  6.3 4.0 4.0 54.5 13.5 15.0 16.0 17.0 

Book Value 135.5 164.2 152.6 154.7 126.7 145.4 168.9 199.5 

VALUATION         

P/E (x) 62.9 60.3 (220.2) 200.8 64.0 55.4 43.4 35.4 

P/BV (x) 11.9 9.8 10.5 10.4 12.7 11.1 9.5 8.1 

EV/EBITDA (x) 41.6 39.9 (128.0) 149.5 41.8 34.9 29.0 24.0 

EV/Revenues (x) 6.8 6.5 11.5 8.3 5.8 5.2 4.5 3.9 

OCF/EV (%) 1.7 3.0 2.4 1.1 3.1 2.0 2.2 2.8 

FCF/EV (%) 1.3 2.5 2.2 0.8 2.7 1.5 1.7 2.3 

FCFE/Mkt Cap (%) 0.3 1.9 2.0 1.5 5.2 1.7 1.9 2.5 

Dividend Yield (%) 0.4 0.2 0.2 3.4 0.8 0.9 1.0 1.1 

Source: Company, HSIE Research 
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1 Yr Price Movement 

Rating Criteria   

BUY:  >+15% return potential 

ADD:  +5% to +15% return potential 

REDUCE:    -10% to +5% return potential 

SELL:     >10% Downside return potential 

 

 
 

 

 

1000

1200

1400

1600

1800

2000

Se
p

-2
2

O
ct

-2
2

N
o

v-
22

D
ec

-2
2

Ja
n

-2
3

F
eb

-2
3

M
ar

-2
3

A
p

r-
23

M
ay

-2
3

Ju
n

-2
3

Ju
l-

23

A
u

g-
23

Se
p

-2
3

Bata



 
 

Page | 7 

 Bata India: Company Update 
 

 

 

 

 

 

 

 

 
 

HDFC securities 

Institutional Equities 

Unit No. 1602, 16th Floor, Tower A, Peninsula Business Park, 

Senapati Bapat Marg, Lower Parel, Mumbai - 400 013 

Board: +91-22-6171-7330 www.hdfcsec.com 

Disclosure:  
We, Jay Gandhi, MBA, & Tanuj Pandia, CA authors and the names subscribed to this report, hereby certify that all of the views expressed in this 
research report accurately reflect our views about the subject issuer(s) or securities. SEBI conducted the inspection and based on their observations 
have issued advise/warning. The said observations have been complied with. We also certify that no part of our compensation was, is, or will be 
directly or indirectly related to the specific recommendation(s) or view(s) in this report.  Research Analyst or his/her relative or HDFC Securities Ltd. 
does not have any financial interest in the subject company. Also Research Analyst or his relative or HDFC Securities Ltd. or its Associate may have 
beneficial ownership of 1% or more in the subject company at the end of the month immediately preceding the date of publication of the Research 
Report. Further Research Analyst or his relative or HDFC Securities Ltd. or its associate does have/does not have any material conflict of interest.   
Any holding in stock –No 
HDFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INH000002475.  
 
Disclaimer:  
This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report must not be used as a singular 
basis of any investment decision. The views herein are of a general nature and do not consider the risk appetite or the particular circumstances of an 
individual investor; readers are requested to take professional advice before investing. Nothing in this document should be construed as investment 
advice. Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation of an 
investment in securities of the companies referred to in this document (including merits and risks) and should consult their own advisors to determine 
merits and risks of such investment. The information and opinions contained herein have been compiled or arrived at, based upon 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. All such information and opinions are subject to change without 
notice. Descriptions of any company or companies or their securities mentioned herein are not intended to be complete. HSL is not obliged to update 
this report for such changes. HSL has the right to make changes and modifications at any time. 
This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who 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 HSL or its affiliates to any registration or licensing requirement within such 
jurisdiction.  If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the same should be 
ignored and brought to the attention of the sender. This document may not be reproduced, distributed or published in whole or in part, directly or 
indirectly, for any purposes or in any manner.   
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. It should not be considered to be taken as an offer to sell or a solicitation to buy any security.   
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. 
This report should not be construed as an invitation or solicitation to do business with HSL. HSL may from time to time solicit from, or perform 
broking, or other services for, any company mentioned in this mail and/or its attachments.   
HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell the 
securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other 
compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to 
such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and 
opinions.  HSL, 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 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.   
HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks, securities and financial 
instruments dealt in the report, or may make sell or purchase or other deals in these securities from time to time or may deal in other securities of the 
companies / organizations described in this report. As regards the associates of HSL please refer the website.  
HSL or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the 
subject company for any other assignment in the past twelve months.   
HSL or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months 
from t date of this report for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant 
banking, brokerage services or other advisory service in a merger or specific transaction in the normal course of business.   
HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with 
preparation of the research report. Accordingly, neither HSL nor Research Analysts have any material conflict of interest at the time of publication of 
this report. Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service 
transactions. HSL may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this 
report.  Research entity has not been engaged in market making activity for the subject company. Research analyst has not served as an officer, director 
or employee of the subject company. We have not received any compensation/benefits from the subject company or third party in connection with the 
Research Report.   
HDFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp. Crompton Greaves, 
Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 2496 5066   
Compliance Officer: Murli V Karkera Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600   
HDFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg. No. POP: 11092018; IRDA 
Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INH000002475; SEBI Investment Adviser Reg. No.: INA000011538; CIN - 
U67120MH2000PLC152193   
Investment in securities market are subject to market risks.  Read all the related documents carefully before investing.  
Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before investing.  
Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee performance of the intermediary 
or provide any assurance of returns to investors. 
 


