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Lupin 
Margins outperform expectations 

Lupin Revenue (Rs 57,677 mn) was in-line with our and consensus estimates but 
EBITDA (Rs 13,659 mn) and net earnings (Rs 8,552 mn) were significantly higher 
(14.7% and 16.6% respectively). The margin beat came primarily on the back of 
ramp up in high value products like Mirabegron in the US, and Luforbec and 
Namuscla in Europe. US and EMEA markets were the key growth drivers. India 
growth was strong at 12%, but prescription growth lagged expectation and stood at 
5%.  EMEA and North America growth was 32.1% and 12.3% YoY. Gross margins 
were higher by 333 bps YoY led by lower input costs, increased volumes and better 
product mix. EBTIDA margins came in stronger led by improvement in gross 
margins. LPC expects to sustain gross margins at current levels.  We revise our 
forecasts on LPC and recommend a HOLD at CMP with a PT of Rs 2,126 based on 
25x FY27E EPS. Our FY27E estimates are revised upwards meaningfully as the 
company has incrementally guided for gSemaglutide launch in Canada and they 
expect one of their large launches expected in FY26 (gTolvaptan) to remain limited 
competition even after expiry of exclusivity.  

3QFY25 earnings highlights 

LPC reported 3QFY25 revenue of Rs 56,186 mn, up 10.6% YoY and 2.2% QoQ. EBITDA 
at Rs 13,659 mn, surged by 33.7% YoY & 4.4% QoQ. EBITDA margin at 23.7%, 
expanded by 402 bps YoY and 62 bps QoQ. LPC reported profit after tax of Rs 8,552 
mn, showing a growth of 39.5% YoY and flat QoQ. PAT margin stood at 14.8%, up 303 
bps YoY & down 20 bps QoQ. R&D spends of Rs 4,344 mn were 7.7% of sales.  

North America business reported sales at Rs 21,213 mn, showing a YoY growth of 
12.3% and 5.6% QoQ. LPC continues to be the 3rd largest pharmaceuticals player in 
both US generic market & total US market by prescriptions (as per IQVIA Dec-2024). 
LPC is the leader in 50 of its marketed generics in the U.S. and amongst the Top 3 in 
103 of its marketed products (IQVIA Qtr. Dec’24). 

India business revenue at Rs 19,305 mn was up 11.9% YoY & down 2.1% QoQ. India 
Region Formulation sales grew by 5.8% YoY in the quarter. The Company launched 
11 brands across Diabetes, Cardiac, GI, Derma, CNS, Gynaec and Ophthal therapies 
during the 9M period. Lupin is the 7th largest company in the Indian Pharmaceutical 
Market (IQVIA MAT Dec’ 24). 

Growth Markets revenue at Rs 6,249 mn was up 32.1% YoY and 27.9% QoQ.  

EMEA revenue was Rs 4,508 mn, down 12.8% YoY and 20.8% QoQ.  

RoW revenue was at Rs 2,020 mn, up 1.8% YoY and 24% QoQ. 

API revenue at Rs 2,891 mn, was up 4% YoY and down 1.8% QoQ. 

3QFY25 earnings call highlights  

• A double-digit revenue growth YoY was led by strong commercial execution in 
key markets and new product launches.  

• US Business – Volume led growth in base products and contribution from new 
products like Mirabegron helped offset anticipated competition in products like 
Albuterol and Suprep. The respiratory portfolio continues to be strong with a 
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Financial Snapshot (Rs mn)   
Y/E March FY25E FY26E FY27E 

Sales 2,26,816 2,54,928 2,68,709 

Gross profit 1,58,384 1,81,021 1,88,890 

Gross Margin (%) 69.8% 71.0% 70.3% 

EBITDA 52,939 65,692 62,313 

Margin % 23.3% 25.8% 23.2% 

PAT 33,651 43,232 38,750 

EPS 73.1 94.9 85.1 

DPS(Rs) 14.6 19.0 17.0 

ROE(%) 19.7% 21.2% 16.5% 

P/E(x) 22.0 17.0 18.9 

EV/EBITDA (x) 13.7 10.7 10.8 

Shareholding pattern (%)  
 Jun-24 Sep-24 Dec-24 

Promoter 46.99 46.96 46.94 
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FII 19.32 21.50 22.04 
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higher market share in most key products. Apart from Tolvaptan, LPC has an 
upcoming injectables portfolio of products like Glucagon, Risperidone Consta 
and Liraglutide which the company expects to bring to market in FY26. 
Profitability in the US continues to improve as LPC transforms its business from a 
commoditized generic business to a more complex portfolio of respiratory, 
injectables and biosimilars products. 

• India – A strong YoY growth was led by growth in India formulations business 
and additional tenders in the Global Institutional Business. Key therapy areas of 
Cardiac, Respiratory, Diabetes and GI grew ahead of the market. Diabetes 
portfolio was strengthened with the acquisition of the human insulin range of 
products of Eli Lilly and 3 trademarks of Boehringer Ingelheim. The formulations 
business is backed by a strong portfolio of innovative and in-licensed products 
and a 10,000-person field force.  

• Other Developed Markets grew 20% YoY driven by strong growth in Canada, UK 
and Australia. Growth was contributed by both in-line products like Zaxine in 
Canada, Luforbec, Foster Genetic in UK as well as new product launches.  

• Other emerging markets - Double digit growth led by Mexico, Philippines and 
South Africa. 

• R&D of Rs. 4,344 mn during the quarter represents 7.7% of revenue. LPC has 
successfully filed Ranibizumab Biosimilar in EU with US filing expected in the 
coming quarters. LPC expects R&D to be around Rs. 18,000 mn for FY25 with an 
increasing percentage of complex generics. ~2/3 of the R&D spends are 
attributed to the complex portfolio. R&D capabilities and pipeline are gaining 
momentum via investments in various respiratory platforms like Ellipta and 
Respimat and continued focus on complex platforms in injectables like iron 
colloids, peptides 505B2s and long acting injectables alongside a growing 
biologics portfolio. 

• Gross Margins at 69.4%, up from 66% in 3QFY24. This improvement was driven 
by multiple factors which include better product mix, tailwinds to the input cost, 
lower share of in-licensed products, increased volumes and also various cost 
improvements and efficiencies which were undertaken over the past few 
quarters.  

• LPC is looking at acquiring late-stage assets in the US to build its specialty 
portfolio. 

• LPC would be in the first wave of launches of Semaglutide in Canada in 2026/27. 
LPC is internally developing the oral solid product and expects it to be a 
meaningful opportunity in India and other markets. For injectable semaglutide, 
the company has partnerships in place. 

• LPC is creating unique differentiators like green propellant programs for its 
respiratory franchise in India, US and EU. LPC has multiple products under 
development right now and expects to start product filings in FY27.   

• LPC is investing in several biosimilar products such as Ranibizumab, 
Pegfilgrastim, and Aflibercept & Etanercept (both targeted for US launch in 
2029). Additional biosimilars being explored as an opportunity include 
Certolizumab and Mepolizumab.  
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Exhibit 1: Quarterly performance 

Particulars (Rs mn) 3QFY24 2QFY25 3QFY25 YoY (%) QoQ (%) FY23 FY24 YoY (%) 

Revenue 50,799 54,970 56,186 10.6 2.2 1,62,700 1,96,563 20.8 

Other Operating Income 1,175 1,757 1,492 26.9 (15.1) 3,717 3,545 (4.6) 

Total Revenue 51,974 56,727 57,677 11.0 1.7 1,66,417 2,00,108 20.2 

Cost of Revenues 17,261 16,899 17,216 (0.3) 1.9 67,798 66,435 (2.0) 

% of revenue 34.0 30.7 30.6 (334) bps (10) bps 41.7 33.8 (787) bps 

Staff Costs 8,892 10,075 9,844 10.7 (2.3) 30,872 34,946 13.2 

% of revenue 17.5 18.3 17.5 2 bps (81) bps 19.0 17.8 (120) bps 

R&D Costs  3,567 4,481 4,344 21.8 (3.1) 12,800 15,265 19.3 

% of revenue 6.9 7.9 7.5 67 bps (37) bps 7.7 7.6 (6) bps 

Other Expenses 15,601 16,670 16,959 8.7 1.7 49,790 60,745 22.0 

% of revenue 30.7 30.3 30.2 (53) bps (14) bps 30.6 30.9 30 bps 

EBITDA 10,220 13,083 13,659 33.7 4.4 17,958 37,983 111.5 

EBITDA Margin 19.7 23.1 23.7 402 bps 62 bps 10.8 19.0 819 bps 

Other Income 294 423 537 82.9 27.0 757 1,324 74.8 

Foreign exchange (gain)/loss -160 -321 100   0 -105 #DIV/0! 

Interest 740 709 669 (9.6) (5.6) 2,743 3,116 13.6 

Depreciation 2,572 2,569 2,715 5.5 5.7 8,807 11,968 35.9 

Profit before Tax  7,361 10,549 10,713 45.5 1.6 7,165 24,223 238.1 

Tax 1,174 1,954 2,124 80.9 8.7 2,688 4,867 81.1 

Tax Rate (%) 15.9 18.5 19.8 388 bps 131 bps 37.5 20.1 (1742) bps 

Minority Interest  56 69 37 (33.7) (46.0) 176 211 19.8 

Reported PAT post MI  6,131 8,526 8,552 39.5 0.3 4,301 19,145 345.1 

PAT Margin  11.8 15.0 14.8 303 bps (20) bps 2.6 9.6 698 bps 

Source: Company, Systematix Institutional Research 

Exhibit 2: Revenue break up 

Particulars (Rs mn) 3QFY23 4QFY23 2QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 YoY QoQ 

North America 15,271 15,503 18,666 18,666 18,885 19,006 20,408 20,096 21,213 12.3 5.6 

India 15,213 14,786 16,915 16,915 17,251 16,015 19,259 19,711 19,305 11.9 (2.1) 

Growth Markets 4,187 4,385 4,378 4,378 4,729 5,093 5,151 4,896 6,249 32.1 27.6 

EMEA 3,802 4,535 4,759 4,759 5,170 5,318 5,031 5,693 4,508 (12.8) (20.8) 

RoW 1,158 868 1,990 1,990 1,985 938 1,672 1,629 2,020 1.8 24.0 

Total Formulations 39,631 40,077 46,708 46,708 48,020 46,370 51,521 52,025 53,295 11.0 2.4 

API 2,815 3,226 2,684 2,684 2,779 2,581 3,622 2,944 2,891 4.0 (1.8) 

Total Revenue 42,446 43,303 49,392 49,392 50,799 48,951 55,143 54,969 56,186 10.6 2.2 

Source: Company, Systematix Institutional Research  
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Exhibit 3: Revenue mix (%) 

Particulars (%) 3QFY23 4QFY23 2QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 

North America 36.0 35.8 37.8 37.8 37.2 38.8 37.0 36.6 37.8 

India 35.8 34.1 34.2 34.2 34.0 32.7 34.9 35.9 34.4 

Growth Markets 9.9 10.1 8.9 8.9 9.3 10.4 9.3 8.9 11.1 

EMEA 9.0 10.5 9.6 9.6 10.2 10.9 9.1 10.4 8.0 

RoW 2.7 2.0 4.0 4.0 3.9 1.9 3.0 3.0 3.6 

Total Formulations 93.4 92.6 94.6 94.6 94.5 94.7 93.4 94.6 94.9 

API 6.6 7.4 5.4 5.4 5.5 5.3 6.6 5.4 5.1 

Source: Company, Systematix Institutional Research  

Exhibit 4: QoQ growth (%) 

Particulars (%) 3QFY23 4QFY23 2QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 

North America 14.9 1.5 17.4 17.4 1.2 0.6 7.4 -1.5 5.6 

India -4.0 -2.8 3.2 3.2 2.0 -7.2 20.3 2.3 -2.1 

Growth Markets -5.9 4.7 7.7 7.7 8.0 7.7 1.1 -5.0 27.6 

EMEA -1.0 19.3 19.4 19.4 8.6 2.9 -5.4 13.2 -20.8 

RoW 17.4 -25.0 20.2 20.2 -0.3 -52.7 78.3 -2.6 24.0 

Total Formulations 3.2 1.1 11.2 11.2 2.8 -3.4 11.1 1.0 2.4 

API 12.6 14.6 -20.4 -20.4 3.5 -7.1 40.3 -18.7 -1.8 

Total Revenue 3.7 2.0 4.2 4.2 2.8 -3.6 12.6 -0.3 2.2 

Source: Company, Systematix Institutional Research  

Exhibit 5: YoY growth (%) 

Particulars (%) 3QFY23 4QFY23 2QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 

North America -3.2 9.5 40.4 40.4 23.7 22.6 28.3 7.7 12.3 

India 3.3 9.4 6.8 6.8 13.4 8.3 17.5 16.5 11.9 

Growth Markets 23.5 15.1 -1.6 -1.6 12.9 16.1 26.7 11.8 32.1 

EMEA 11.1 11.4 23.9 23.9 36.0 17.3 26.2 19.6 -12.8 

RoW 16.9 -2.1 101.8 101.8 71.4 8.1 1.0 -18.1 1.8 

Total Formulations 3.4 10.0 21.6 21.6 21.2 15.7 22.7 11.4 11.0 

API 9.8 46.4 7.4 7.4 -1.3 -20.0 7.4 9.7 4.0 

Total Revenue 3.8 12.1 20.7 20.7 19.7 13.0 16.3 11.3 10.6 

Source: Company, Systematix Institutional Research 

Exhibit 6: Margin summary 

Particulars (%) 3QFY23 4QFY23 2QFY24 2QFY24 3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 

Gross Margin 60.5 60.5 66.2 66.2 66.8 68.3 68.8 70.2 70.2 

EBITDA Margin 12.3 13.0 18.3 18.3 19.7 20.1 23.0 23.1 23.7 

EBIT Margin 7.2 7.1 13.4 13.4 14.7 10.9 18.5 18.5 19.0 

PAT Margin 3.6 5.3 9.7 9.7 11.8 7.2 14.3 15.0 14.8 

Source: Company, Systematix Institutional Research 
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Exhibit 7: Change in estimates 

Particulars (Rs mn) 
New estimates Old estimates Change (%) 

FY26E FY27E FY26E FY27E FY26E FY27E 

Net sales 2,54,928 2,68,709 2,72,481 2,70,256.0 (6.4) (0.6) 

EBITDA 65,692 62,313 75,207 54,940.0 (12.7) 13.4 

Margin (%) 25.8 23.2 27.6 19.8 (183) bps 340 bps 

PAT 43,232 38,750 50,240 32,759.0 (13.9) 18.3 

Margin (%) 17.0 14.4 18.4 12.1 (148) bps 230 bps 

Source: Systematix Institutional Research 

Exhibit 8: Actual vs Estimates 

Particulars (Rs mn) Actuals Systematix Var(%) Consensus Var(%) 

Net sales 57,677 56,424 2.2 56,829 1.5 

EBITDA 13,659 11,908 14.7 12,828 6.5 

Margin (%) 23.7 21.1 258 bps 22.6 111 bps 

PAT 8,552 7,333 16.6 7,927 7.9 

Margin (%) 14.8 13.0 183 bps 13.9 88 bps 

Source: Company, Systematix Institutional Research 
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Profit & Loss Statement 

YE: Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E 

Net Revenues  1,66,418   2,00,108   2,26,816   2,54,928   2,68,709  

YoY gr. (%) 1% 20% 13% 12% 5% 

Cost of Goods Sold  67,798   66,435   68,432   73,906   79,819  

Gross Profit  98,620   1,33,673   1,58,384   1,81,021   1,88,890  

Margin (%) 59.3% 66.8% 69.8% 71.0% 70.3% 

Employee Cost  30,872   34,946   39,473   43,421   48,197  

Other Expenses  49,790   60,745   65,971   71,908   78,380  

EBITDA  17,959   37,983   52,939   65,692   62,313  

YoY gr. (%) -17% 112% 39% 24% -5% 

Margin (%) 10.8% 19.0% 23.3% 25.8% 23.2% 

Depreciation &Amortization  8,807   11,968   10,475   11,524   12,211  

EBIT  9,152   26,015   42,464   54,168   50,101  

Margin (%) 5% 13% 19% 21% 19% 

Net Interest  2,743   3,116   2,727   2,866   3,057  

Other Income  757   1,219   2,175   2,969   4,868  

Exceptional Items  -     -     -     -     -    

Profit Before Tax  7,166   24,117   41,912   54,271   51,913  

Margin (%) 4% 12% 18% 21% 19% 

Total Tax  2,688   4,867   8,077   10,854   12,978  

Effective tax rate (%) 38% 20% 19% 20% 25% 

Minority Interest & Share of  

Loss from Associates  176   211   185   185   185  

Profit after tax  4,302   19,039   33,651   43,232   38,750  

EPS  9.5   42.0   73.1   94.9   85.1  

YoY gr. (%) NA 343% 74% 30% -10% 

Source: Company, Systematix Institutional Research 
 

Balance Sheet 

YE: Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E 

Equity Share Capital  910   911   911   911   911  

Reserv. & Surplus (Ex OCI)  1,23,735   1,41,992   1,68,646   2,03,232   2,34,232  

Net Worth  1,24,645   1,42,903   1,69,558   2,04,143   2,35,143  

Short term debt   42,165   26,699   28,756   31,849   33,966  

Long term debt  275   -     -     -     -    

Trade payables  25,315   29,581   30,470   32,908   35,541  

Other Provisions  5,151   5,249   5,249   5,249   5,249  

Other liabilities  32,007   35,539   35,539   35,539   35,539  

Total Liabilities  2,29,559   2,39,972   2,69,573   3,09,688   3,45,438  

      

Net block  83,552   88,783   89,993   91,013   90,802  

CWIP  12,380   7,725   7,725   7,725   7,725  

Other Non-current asset  8,813   8,718   8,718   8,718   8,718  

Investments  301   269   269   269   269  

Cash and Cash Equivalents  12,931   12,025   31,118   56,444   83,568  

Debtors  44,807   46,921   52,863   59,953   63,194  

Inventories  44,918   49,539   51,028   55,110   59,519  

Other current asset  21,857   25,992   27,858   30,455   31,643  

Total Assets  2,29,559   2,39,972   2,69,573   3,09,688   3,45,438 

Source: Company, Systematix Institutional Research 

Key Financial Metrics 

YE: Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E 

Per Share(Rs)      

EPS  9.5   42.0   73.1   94.9   85.1  

CEPS  28.9   68.3   96.1   120.2   111.9  

BVPS  274.7   313.7   372.2   448.1   -    

DPS  4.0   8.4   14.6   19.0   17.0  

Return Ratio(%)      

RoCE  5.5   15.3   21.4   23.0   18.6  

RoE  3.5   13.4   19.7   21.2   16.5  

Balance Sheet      

Net Debt : Equity (x)  0.2   0.0   -0.1   -0.2   -0.2  

Net Working Capital (Days)  211.8   192.3   188.3   186.4   -    

Valuation(x)      

PER  169.9   38.3   22.0   17.0   18.9  

EV/EBITDA  42.1   19.5   13.7   10.7   10.8  

EV/Sales  4.5   3.7   3.2   2.7   2.5                             

Source: Company, Systematix Institutional Research 

Cash Flow 

YE: Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E 

PBT  7,166   24,222   41,580   54,271   51,913  

Depreciation  8,807   11,968   10,475   11,524   12,211  

Interest  2,743   3,116   2,727   2,866   3,057  

Others  -871   -1,054   -2,175   -2,969   -4,868  

Working capital  2,934   1,031   -8,409   -11,332   -6,204  

Direct tax  -2,688   -4,867   -8,077   -10,854   -12,978  

Net cash from Op. activities  18,090   34,416   36,121   43,506   43,130  

Net Capital expenditures  -19,460   -12,544   -11,685   -12,544   -12,000  

Others  3,826   -2,726   2,175   2,969   4,868  

Net CFI. activities  -15,634   -15,270   -9,510   -9,575   -7,132  

Issue of share cap. / premium  1   1   -     -     -    

Debt changes  3,999   -15,741   2,057   3,092   2,117  

Dividend paid  -1,825   -3,829   -6,664   -8,646   -7,750  

Others  -2,681   -483   -2,911   -3,051   -3,242  

Net cash from Fin. activities  -506   -20,052   -7,518   -8,605   -8,874  

Net change in cash  1,950   -906   19,093   25,326   27,124           

Source: Company, Systematix Institutional Research 
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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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