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Indraprastha Gas  

Growth trajectory looks good  

Indraprastha Gas (IGL IN) reported in-line EBITDA while net profit was propelled by 
higher-than-expected other income. Higher gas cost owing to the lower APM 
allocation resulted in a sharp drop in EBITDA. On a volume front, total volume rose 
7.4% YoY to 9.1mmscmd led by 5.9% increase in CNG volume (-1.1% QoQ) and 
11.8%/7.5% YoY/QoQ increase in PNG volume. Both Domestic and I/C PNG sales 
rose sharply 16.8%/14.4% YoY (11.3%/8.8% QoQ) to 0.72mmscmd/1.19mmscmd. 
Gas cost increased 7.6% YoY (7.7% QoQ) to Rs35.1/scm resulting in EBITDA/scm 
declining to Rs4.1, down 40.6% YoY/-33.5% QoQ (in-line with our estimate). Net 
revenue/EBITDA came in at Rs37.4bn/Rs3.6bn declined 35.5% YoY. Other income 
of Rs1.2bn helped PAT but still was down 27.1% YoY/-33.7% QoQ to Rs2.9bn.  

The management has guided an exit volume rate of ~9.5mmscmd for FY25 and 
expects 1mmscmd growth each in FY26/FY27. The company witnessed double-digit 
growth from new GAs, while non-Delhi GAs grew at 8-9% and Delhi growth stood 
at 5%. Delhi accounts for 68% volume while non-NCR/Other GAs share is 20% and 
12% respectively. EBITDA/scm guidance has been revised upwards to Rs7-8/scm 
for FY26, due to successfully securing additional gas volumes at competitive prices 
from existing suppliers. Also the government in mid-Jan restored ~1mmscmd out of 
1.88mmscmd reduction which helped regaining the margins. We cut our EBITDA 
estimates by 12%/11% for FY25/FY26 on the back of lower gross margins. We 
expect the company to raise prices in Delhi post election which would benefit its 
margins. Though due to enhanced risk of further reduction in allocation, we keep 
BUY with a revised TP of Rs445 from earlier Rs481 based on PER of 16x on FY26E.  

Expect robust growth in CNG stations in Q4; ambitious volume sales target lies 
ahead  

The company has 899 CNG stations, 500 in Delhi, serving approx 2mn vehicles and 
connected to 3mn DPNG customers. As highlighted by the company earlier, new GAs 
are helping with double digit growth and in Q3FY25 they added ~17,100 new and 
retrofitted vehicles as against 14,700 in Q2 (~16% growth rate). With continued focus 
on volume growth, they are very confident of achieving 9.5mmscmd exit sales target 
for FY25. And the company is also investing heavily in new GAs to enhance the sales 
volume. While the current capex incurred by the company in 9MFY25 stands at ~Rs 
8bn,they intend to spend approx Rs13-15bn in FY25 and if diversification plan holds 
intact then may rise further. IGL remains firm to set up 90 new CNG stations in FY25, 
mostly which will come in Q4FY25.   

Risk-reward favorable amid volatility in APM allocations 

The stock has corrected sharply by ~25% in Q3FY25 owing to APM allocation cut 
while further down by 7% in Q4FY25-till date due to macro events. The stock is 
currently trading at a PER of 15.8x on FY26E with ROE/ROCE of 15.8%/15.1%. We 
have revised the valuation at 16x PER (16x earlier) on FY26E which gives us a TP of 
Rs445. We keep a BUY on the stock.  

Key risks: Volatility in LNG prices, sudden change in APM gas allocation; EV 
penetration. 
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RESULT UPDATE 

Sector: Natural Gas Rating: BUY 
CMP: Rs 383 Target Price: Rs 445 

Stock Info 
 

Sensex/Nifty 75,901/22,970 

Bloomberg IGL IN 

Equity shares (mn) 700 

52-wk High/Low Rs 571/307 

Face value Rs 2 

M-Cap  Rs 268bn/ USD 3.1bn  

3-m Avg value USD 21mn 
    

Financial Snapshot (Rs bn)  
Y/E  Mar FY24 FY25E FY26E 

Sales 140.0 146.5 159.1 

EBITDA 23.7 19.2 22.2 

PAT 17.5 14.5 16.9 

EPS (Rs) 25.0 20.7 24.2 

PE (x) 15.4  18.6  15.9  

EV/EBITDA (x) 10.1 12.5 10.6  

RoE (%) 20.4 15.1 15.8 

RoCE (%) 21.5 14.3 15.1 

Dividend yield (%) 2.3 1.3 1.6 

Shareholding Pattern (%)  
 Jun'24 Sep'24 Dec'24 

Promoter 45.0 45.0 45.0 

FII 16.2 19.3 14.3 

DII 25.1 23.2 26.1 

Others 13.7 12.5 14.6 

   Stock Performance (1-year) 
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Q3FY25 Earnings Highlights 

Current Infra: Steel network of 2280+ kms, MDP network of 26000kms, connected to 
30L household and 5,000 IPNG customers 

CNG Infra: 6,600 CPNG customers with 899 CNG stations serving 2mn vehicles/day. 
Plan to add 90 CNG stations in FY25 

Additions: 17,100 (new + conversion) vs 14,700 QoQ. 

APM allocation: Total available APM gas reduced from 5.11mmscmd to 3.23 
mmscmd, posing a challenge for future gas procurement. IGL has successfully 
secured additional gas volumes at competitive prices from existing suppliers. 

Restoring the allocation: On 16th Jan’25, domestic gas allocation has been partially 
restored, bringing back ~1mmscmd out of 1.88mmscmd reduction that was made 
earlier in Q3. Further, an additional 0.5mmscmd from new well gas has been 
allocated to IGL, now having more than 9mmscmd of gas availability. 

Capex: Rs13-15bn expected in FY25, incurred Rs8bn in 9MFY25. 

EBITDA margin guidance of Rs7-8/scm from earlier Rs6-7/scm guidance. 

Volume Growth: Targeting 9.5mmscmd exit rate in FY25. To add 1mmscmd each in 
FY26 and FY27. 

Overall Sourcing: 47% from APM (~4.3mmscmd), 3% HPHT and 50% from RLNG. 

EV threat and 2W CNG: Company does not see it as a major threat with recent 
developments while launch of CNG 2w is expected to drive the volume growth. 

CBG capex: Capex to not exceed Rs2-3bn, CBG is 10% cheaper than APM but 
challenging feedstock inventory. 
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Exhibit 1: Actual vs Estimates 

(Rs bn) Actual Estimates % Variance 

Net sales 37.4 38.9 (3.7) 

EBITDA 3.6 3.6 0.1  

EBITDA margin (%) 9.7 9.3 37.3Bps 

Adj net income 2.9 2.3 24.3  

Adj. EPS (Rs) 4.1  3.3 24.3  

Source: Company, Systematix Institutional Research 

Exhibit 2: Quarterly Performance 

(Rs mn) Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 % YoY % QoQ 

Net Revenues 35,366 35,815 35,063 36,790 37,427 5.8% 1.7% 

Avg realisation (Rs/scm) 38.5 44.7 44.6 44.2 38.0 -1.1% -13.9% 

Raw Material Cost 25,476 25,529 24,820 27,075 29,444 15.6% 8.8% 

Gross Profit 9,907 10,287 10,244 9,722 7,994 -19.3% -17.8% 

Employee Cost 583 660 507 484 502 -13.9% 3.6% 

Other Expenses 3,879 4,555 4,062 4,061 4,020 3.6% -1.0% 

Total Expenditure 29,921 30,742 29,388 31,614 33,954 13.5% 7.4% 

EBITDA 5,641 5,225 5,819 5,359 3,636 -35.5% -32.1% 

Depreciation 1,018 1,108 1,143 1,184 1,216 19.4% 2.7% 

EBIT 4,623 4,118 4,675 4,175 2,421 -47.6% -42.0% 

Interest 18 26 22 23 21 18.1% -9.9% 

Other Income 550 1,094 727 1,493 1,288 134.2% -13.8% 

PBT 5,155 5,187 5,380 5,645 3,687 -28.5% -34.7% 

Total tax 1,235 1,359 1,366 1,334 829 -32.8% -37.9% 

Effective tax rate (%) 23.9 26.2 25.4 23.6 22.5 -146 -115 

Reported PAT 3,921 3,828 4,015 4,311 2,858 -27.1% -33.7% 

Reported EPS (Rs) 5.6 5.5 5.7 6.2 4.1 -27.1% -33.7% 

Total Sales (mmscmd) 8.5 8.7 8.6 9.0 9.1 7.4% 0.9% 

CNG Volumes 6.3 6.4 6.5 6.8 6.7 5.9% -1.1% 

PNG Volumes 2.2 2.4 2.2 2.24 2.41 11.8% 7.5% 

Domestic 0.6 0.7 0.7 0.65 0.72 16.8% 11.3% 

Industrial+Commercial 1.0 1.1 1.0 1.09 1.19 14.4% 8.8% 

Third party sales 0.5 0.5 0.5 0.5 0.5 0.3% 0.0% 

CNG revenue 26,090 29,612 29,872 31,466 27,322 4.7% -13.2% 

Avg realisation (Rs/kg) 63.2 72.0 71.7 71.1 62.5 -1.1% -12.2% 

PNG revenue 9,276 9,878 8,877 9,189 10,106 8.9% 10.0% 

Avg realisation (Rs/scm) 46.8 46.1 44.7 44.6 45.6 -2.6% 2.3% 

Gas cost/scm 32.6 32.1 31.6 32.6 35.1 7.6% 7.7% 

Gross profit/scm 12.7 13.0 13.0 11.7 9.5 -24.9% -18.5% 

Opex/scm 5.7 6.6 5.8 5.5 5.4 -5.7% -1.4% 

EBITDA/scm 7.0 6.4 7.2 6.2 4.1 -40.6% -33.5% 

Source: Company, Systematix Institutional Research 
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Exhibit 3: Change in estimates 

Key Parameters 
(Rs mn) 

FY25E FY26E 

Old New %Chg Old New %Chg 

Volume (mmscmd) 9.0 9.0 -  9.6 9.6 -  

Revenue 1,46,536 1,46,536 -  1,59,062 1,59,062 -  

EBITDA 21,799 19,185 (12.0) 24,941 22,165 (11.1) 

Net Profit 16,163 14,476 (10.4) 18,529 16,943 (8.6) 

EPS (Rs) 23.1  20.7  (10.4) 26.5  24.2  (8.6) 

Source: Company, Systematix Institutional Research 

Exhibit 4: CNG Volumes (mmscmd) remains flattish QoQ Exhibit 5: PNG Volumes (mmscmd) rose 7.5% QoQ to 2.4mmscmd 
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Source: Company, Systematix Institutional Research    Source: Company, Systematix Institutional Research 

Exhibit 6: EBITDA/scm down 33.5% QoQ at Rs4.1/mmscmd Exhibit 7: Gross margin down 18.5% QoQ as raw material cost rises  
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Source: Company, Systematix Institutional Research    Source: Company, Systematix Institutional Research 



 
 

29 January 2025 

 

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

Indraprastha Gas 

 

FINANCIALS (STANDALONE) 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

Profit & Loss Statement 

Y/E Mar (Rs mn) FY22 FY23 FY24 FY25E FY26E 

Revenue 77,100 1,41,326 1,40,000 1,46,536 1,59,062 

Raw Material cost 43,923 1,04,360 98,131 1,08,722 1,16,615 

Gross Profit 33,176 36,966 41,869 37,814 42,447 

Employee cost 1,760 1,882 2,266 2,380 2,499 

Other expenses 12,606 14,830 15,935 16,249 17,784 

EBITDA 18,811 20,255 23,669 19,185 22,165 

Depreciation 3,171 3,634 4,138 4,759 5,219 

EBIT 15,641 16,621 19,531 14,426 16,945 

Interest Cost 132 106 92 82 83 

Other Income 2,150 2,762 3,632 4,704 5,430 

PBT Before Exceptionals 17,659 19,277 23,072 19,048 22,293 

Exceptional Items 0 0 0 0 0 

PBT 17,659 19,277 23,072 19,048 22,293 

Tax 4,509 4,827 5,591 4,571 5,350 

Reported PAT 13,150 14,450 17,481 14,476 16,943 

Adjusted PAT 13,150 14,450 17,481 14,476 16,943 

Reported EPS (Rs) 18.8  20.6  25.0  20.7  24.2  

Adjusted EPS (Rs) 18.8  20.6  25.0  20.7  24.2 

Source: Company, Systematix Institutional Research 

 

Key Assumptions 

Y/E Mar FY22 FY23 FY24 FY25E FY26E 

Total volumes (mmscmd)  7.0   8.1   8.4   9.0   9.6  

CNG (mmscmd)  5.1   6.1   6.3   6.7   7.1  

PNG & others (mmscmd)  1.9   2.0   2.1   2.3   2.4  

Net Realization (Rs/scm)  30.2   47.9   45.4   44.7   45.4  

Gross Margin (Rs/scm)  13.0   12.5   13.6   11.4   12.0  

EBITDA/scm (Rs) 7.4 6.9 7.7 5.7 6.2 

Source: Company, Systematix Institutional Research 

 

Cash Flow 
Y/E Mar (Rs mn) FY22 FY23 FY24 FY25E FY26E 

Pre-Tax Profit 17,659 19,277 23,072 19,048 22,293 

Depreciation 3,171 3,634 4,138 4,759 5,219 

Change in Working Capital 3,777 6,469 -3,828 875 145 

Tax Paid -3,759 -4,833 -4,871 -4,571 -5,350 

Other Operating Activities -1,869 -2,241 -3,153 -4,622 -5,347 

Operating Cash Flow 18,979 22,306 15,357 15,488 16,960 

Capital Expenditure -13,370 -11,221 -12,021 -13,510 -13,010 

Change in Investments -3,276 1,189 -834 -176 -180 

Other Investing Activities 798 1,618 1,907 4,704 5,430 

Investing Cash Flow -15,848 -8,414 -10,948 -8,982 -7,760 

Free Cash Flow 3,131 13,892 4,408 6,506 9,200 

Equity raised/(repaid) 0 0 0 0 0 

Debt raised/(repaid) 0 0 0 0 0 

Other Financing Activities -3,285 -13,586 -3,337 -4,425 -5,166 

Financing Cash Flow -3,285 -13,586 -3,337 -4,425 -5,166 

Change in Cash -153 306 1,072 2,081 4,035 

Opening Cash Balance 13,770 21,015 20,421 19,350 21,431 

Closing Cash Balance 13,616 21,322 21,493 21,431 25,466 

Source: Company, Systematix Institutional Research 
 

Ratios (Consolidated) 
Y/E Mar FY22 FY23 FY24 FY25E FY26E 

Growth      

Revenue growth 56.0% 83.3% -0.9% 4.7% 8.5% 

EBITDA growth 26.8% 7.7% 16.9% -18.9% 15.5% 

Adjusted PAT growth 30.8% 9.9% 21.0% -17.2% 17.0% 

Margins      

Gross margin 43.0% 26.2% 29.9% 25.8% 26.7% 

EBITDA margin 24.4% 14.3% 16.9% 13.1% 13.9% 

PBT margin 22.9% 13.6% 16.5% 13.0% 14.0% 

Effective Tax rate 25.5% 25.0% 24.2% 24.0% 24.0% 

Adjusted PAT margin 17.1% 10.2% 12.5% 9.9% 10.7% 

Operating Cycle      

Inventory days 2 1 1 1 1 

Debtor days 25 23 27 27 27 

Creditor days 49 27 31 31 31 

Working Capital Cycle -22 -3 -3 -3 -3 

Return Ratios      

ROE 19.0% 20.4% 20.4% 15.1% 15.8% 

Pre-tax ROCE 21.2% 22.0% 21.5% 14.3% 15.1% 

Capex/revenue 19.6% 8.2% 10.3% 9.2% 8.2% 

Net debt / Equity 0.0 0.0 0.0 0.0 0.0 

Yield Analysis      

CFO Yield 8.5% 10.1% 7.5% 7.5% 8.3% 

FCF Yield 1.3% 4.1% 0.2% 1.1% 1.9% 

Dividend Yield 1.4% 1.7% 2.3% 1.3% 1.6% 

Valuation      

P/E (x) 20.4 18.6 15.3 18.5 15.8 

P/B (x) 3.9 3.8 3.1 2.8 2.5 

EV/Sales (x) 3.1 1.7 1.7 1.6 1.5 

EV/EBITDA (x) 12.6 12.0 10.0 12.4 10.5 

Source: Company, Systematix Institutional Research 
 

Balance Sheet 
Y/E Mar (Rs mn) FY22 FY23 FY24 FY25E FY26E 

Share Capital 1,400 1,400 1,400 1,400 1,400 

Reserves & Surplus 67,962 69,466 84,117 94,251 1,06,111 

Networth 69,362 70,866 85,517 95,651 1,07,511 

Short + Long Term Debt 0 0 0 0 0 

Deferred Tax Liabilities 2,737 3,168 3,873 3,873 3,873 

Other Long Term Liabilities 1,509 1,615 1,448 1,275 1,102 

Capital Employed 73,607 75,649 90,838 1,00,798 1,12,486 

Gross Block 62,266 73,353 86,072 1,04,054 1,18,204 

Accumulated Depreciation 14,451 18,085 22,222 26,982 32,201 

Net Block 47,815 55,268 63,850 77,073 86,003 

CWIP 13,786 14,337 13,964 11,613 10,452 

Total Fixed Assets 61,601 69,606 77,814 88,686 96,455 

Long Term Investments & Others5,296 10,885 9,839 9,951 10,067 

Current Assets 37,627 37,295 43,553 44,202 49,420 

Short Term Investments 17,177 4,191 8,806 8,982 9,162 

Inventories 455 492 522 556 623 

Sundry Debtors 5,206 9,034 10,185 10,661 11,572 

Cash & Bank Balance 13,616 21,322 21,493 21,431 25,466 

Short Term Loans & Advances 0 0 0 0 0 

Others 1,173 2,257 2,546 2,572 2,597 

Current Liabilities & Provisions30,916 42,138 40,368 42,040 43,457 

Creditors 7,867 9,043 9,847 10,909 11,703 

Other Current Liabilities 23,049 33,094 30,520 31,131 31,753 

Net Current Assets 6,711 -4,843 3,185 2,162 5,964 

Total Assets 73,607 75,649 90,838 1,00,798 1,12,486 

Source: Company, Systematix Institutional Research 
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Prathmesh Kamath Oil & Gas, Logistics, Cement, Wagons +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 
Rajat Parab Consumer Staples +91-22-6704 8084 rajatparab@systematixgroup.in 
Rushank Mody Pharmaceuticals and Healthcare +91-22-6704 8046 rushankmody@systematixgroup.in 
Swati Saboo Midcaps +91-22-6704 8043 swatisaboo@systematixgroup.in 
Vijay Jangir FMCG +91-22-6704 8029 vijayjangir@systematixgroup.in 
Vamsi Hota Pharmaceuticals and Healthcare +91-22-6704 8099 vamsihota@systematixgroup.in 
Yash Mehta NBFCs & Diversified Financials +91-22-6704 8036 yashmehta@systematixgroup.in 
Yogeeta Rathod Midcaps +91-22-6704 8081 yogeetarathod@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 
Shreya Chaudhary Sales +91-22-6704 8033 shreyachaudhary@systematixgroup.in   
Rahul Khandelwal Sales +91-22-6704 8003 rahul@systematixgroup.in   
Abhinav Barjatiya Sales +91-22-6704 8068 abhinavbarjatiya@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 
Niraj Singh Dealer      +91-22-6704 8096 nirajsingh@systematixgroup.in 

Corporate Access  

Mrunal Pawar Vice President & Head Corporate Access +91-22-6704 8088 mrunalpawar@systematixgroup.in 
Anshika Patnaik Associate Corporate Access +91-22-6704 8162 anshikapatnaik@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 
Hiren Patel Assistant Manager +91-22-6704 8056 hirenpatel@systematixgroup.in 
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DISCLOSURES/APPENDIX 

I. ANALYST CERTIFICATION 

I, Sudeep Anand, Prathmesh Kamath, Jennisa Popat; 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 

 
I. 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. 

II. 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. 

Registration granted by SEBI to SSSIL and certification from NISM to the analyst in no way guarantee performance of SSSIL or to provide any assurance of returns to investors. 
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Details of Compliance officer: Ms Nipa Savla, Compliance officer  Tel no. 022-66198092/4035808092 Email id compliance@systematixgroup.in   
Details of Email id grievance redressal cell : grievance@systematixgroup.in 
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