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Target Price: `232 
Share Price: `197
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 - Domestic Institutions 8.0 8.4 2.8 

 - Public  37.1 38.4 40.6 
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18 August 2016 

Suprajit Engineering 

Sharper focus on exports to expand margins further; Buy 

Healthy growth in 2W helped Suprajit to 16.3% yoy revenue growth. 
With steady commodity prices, margins grew modestly. The company 
is expanding business in North America. We maintain a Buy. 

Decent top line growth. Suprajit’s Q1 sales rose 16.3% yoy to `1.43bn 
(3.6% above our estimate). Two-wheelers grew ~11%. The aftermarket, two-
wheelers, automotive and non-automotive contributed respectively 10%, 
52%, 33% and 5%. Domestic sales were 81%, exports 19%. Consolidated 
revenue rose 63.9% yoy to `2.54bn, with domestic and exports being 65% 
and 35% respectively. 

Better gross margin resulted in higher margins. The 169-bp yoy drop in 
raw material cost pushed up the operating margin 58bps yoy to 16.9%. The 
consolidated EBIDTA margin climbed 107bps yoy to 16.1%. This was due to 
a higher gross margin on account of steady commodity prices and lower 
employee costs.  

Modest profit growth. PAT inched up 3% yoy to `128m, driven by better 
operational efficiency. Consolidated profit climbed 42.2% yoy to `197m. 
aided by robust sales and margin growth.   

Ongoing expansions. Suprajit has set up a wholly-owned subsidiary in the 
US to explore opportunities to expand its business in North America. For 
FY17, planned capex for Phoenix is ~`130m; for Suprajit ~`100m. 
Commercial production at the Chennai plant has commenced and it is 
expected to receive contracts from BMW, etc., in H2. 

Valuation. With the capacity expansions and acquisitions, asset turnover is 
likely to improve. The company will focus only on cables in the export market 
for better positioning. At our price target, we value the stock at 25x Mar’18e 
PE and maintain a Buy. At present, it quotes at FY18e EV/EBITDA of 
11.8x. Risks: Higher interest rates, commodity price rises and keener 
competition. 

 

Financials (YE Mar) FY17e FY18e

Sales (` m)  11,526  14,057 
Net profit (` m) 936  1,217 
EPS (`)  7.1  9.3 
Growth (%)  23.8  30.0 
PE (x)  27.9  21.5 
PBV (x)  5.0  4.2 
RoE (%)  21.7  24.0 
RoCE (%)  20.5  23.9 
Dividend yield (%)  0.8  0.8 
Net gearing (%)  0.3  0.3 
Source: Anand Rathi Research  

 Quarter ly  resul ts (YE Mar)  Q1 FY16 Q1FY17 % yoy FY15 FY16 % yoy

Sales (` m)  1,234  1,435  16.3  5,222  5,879  12.6 

EBITDA (` m) 201 242  20.4 840 992  18.1 

EBITDA margin (%)  16.3  16.9  58bps  16.1  16.9  79bps 

Interest (` m) 39 49  26.7 135 194  43.8 

Depreciation (` m) 20 23  14.2 75 84  12.5 

Other income  (` m) 57 21 (64.3) 35 126  255.7 

PBT (` m) 180 190  5.4 665 839  26.1 

Tax (` m) 56 62  10.8 219 282  29.2 

Tax rate (%)  31.1  32.6  159bps  32.9  33.7  80bps 

PAT (` m) 124 128  3.0 447 500  11.9 

Source: Company 
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Quick Glance – Consolidated Financials and Valuations

Fig 1 –  Income statement (` m) 
Year-end: Mar FY14 FY15 FY16 FY17e FY18e

Net revenues  5,452  6,118  9,525  11,526  14,057 
Revenue growth (%) 17.9 12.2 55.7 21.0 22.0 
- Oper. expenses  4,528  5,157  7,982  9,632  11,681 
EBIDTA  924  961  1,543  1,894  2,376 
EBITDA margin (%)  17.0 15.7 16.2 16.4 16.9 
 - Interest expenses  134  164  250  303  342 
 - Depreciation  84  90  158  245  280 
 + Other income  38  41  155  152  192 
 - Tax  236  245  431  449  584 
Effective tax rate (%) 31.7 32.7 34.9 30.0 30.0 
Reported PAT  508  503  719  936  1,217 
+/- Extraordinary items  -  - (57)  -  -
Adjusted cons. PAT  508  503  756  936  1,217 
Adj. FDEPS (` / sh) 4.2 4.2 5.8 7.1 9.3 
Adj. FDEPS growth (%) 16.9  (1.0) 37.8 23.8 30.0 
DPS (Rs/share) 1.0 1.0 1.1 1.5 1.5 
Source: Company, Anand Rathi Research  

 
Fig 3 –  Cash-flow statement (` m) 
Year-end: Mar FY14 FY15 FY16 FY17e FY18e

Consolidated PAT  508  503  719  936  1,217 
 +  Non-cash Items  98  106  153  245  280 
 Cash profit  606  609  873  1,182  1,498 
 - Incr. / (decr.) in WC  327  230  1,127 (240)  402 
 Operating cash-flow  279  379 (254)  1,422  1,096 
 -  Capex  250  409  1,789  135  300 
 Free cash-flow  29 (30) (2,043)  1,287  796 
 -  Dividend  134  137  161  230  230 
 + Equity raised  - (0)  11  -  -
 + Debt raised  392  521  655 (100) (100)
 -  Investments  294  369  370  606  606 
 + Others 5.3  (5.2) 2,040.2  -  -
 Net cash-flow (1) (20)  133  351 (140)
 +  Opening cash  76  76  56  189  540 
 Closing cash  76  56  189  540  399 
Source: Company, Anand Rathi Research  

 
Fig 5 –  Price movement 

 

Source: Bloomberg  

Fig 2 –  Balance sheet (` m) 
Year-end: Mar FY14 FY15 FY16 FY17e FY18e

Share capital  120  120  131  131  131 
Reserves & surplus  1,927  2,288  4,344  5,050  6,037 
Shareholders’ fund  2,047  2,408  4,476  5,182  6,169 
Debt  1,421  1,943  2,598  2,498  2,398 
Minority interests  -  -  541.86  541.86  541.86 
Deferred tax Liab (net)  75  91  86  86  86 
Capital employed  3,543  4,442  7,702  8,308  9,195 
Net fixed assets  1,531  1,850  3,481  3,370  3,390 
Investments  748  1,118  1,487  2,093  2,699 
- of which Liquid   
Working capital  1,188  1,419  2,546  2,305  2,707 
Cash  76  56  189  540  399 
Capital deployed  3,543  4,442  7,702  8,308  9,195 
Net debt  597.6  769.5  922.3 (134.6) (700.3)
Net debt / equity (%) 0.66 0.78 0.54 0.38 0.32 
W C turn (days) 68.6 77.8 76.0 76.8 65.1 
Source: Company, Anand Rathi Research 

 
Fig 4 –  Ratio analysis @ `197 
Year-end: Mar FY14 FY15 FY16 FY17e FY18e

P/E (x) 47.1 47.6 36.3 27.9 21.5 
Cash P/E (x) 40.5 40.4 29.8 22.1 17.5 
EV / EBITDA (x) 26.5 25.7 17.5 13.7 10.7 
EV / sales (x) 4.5 4.0 2.8 2.3 1.8 
P/B (x) 11.7 9.9 5.8 5.0 4.2 
RoAE (%) 27.4 22.6 23.3 21.7 24.0 
RoACE (%) 26.7 21.8 22.8 20.5 23.9 
Dividend yield (%) 0.5 0.5 0.5 0.8 0.8 
Dividend payout (%) 26.3 26.6 22.4 24.6 18.9 
Debt / equity (x) 0.7 0.8 0.6 0.5 0.4 
Receivable days 70.9 72.8 64.1 63.0 63.0 
Inventory days 42.2 46.9 47.3 48.9 40.9 
Payable days 86.5 79.8 76.5 65.0 65.0 
Working capital days 68.6 77.8 76.0 76.8 65.1 
Fixed asset T/O (x) 3.8 3.6 3.6 3.4 4.2 
Source: Company, Anand Rathi Research

 
Fig 6 –  Revenue breakup 

Source: Anand Rathi Research 
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  Result Highlights  
Healthy operating performance  

For Q1 FY17 Suprajit’s revenue came at `1.43bn (up 16.3% yoy), 3.6% 
above our estimate. In Q1, excluding Phoenix, its two-wheeler, 
automotive, the aftermarket and non-automotive businesses brought 
respectively 52%, 33%, 10% and 5% to revenue. (Including Phoenix 
figures were respectively 40%, 25%, 32% and 3%.) The consolidated Q1 
EBITDA margin climbed up 107bps yoy to 16.1%. 

Standalone profit increased 3% due to the better margins, and 
consolidated net profit rose 42.2% yoy due to healthy margins and sales 
growth. To cater to domestic demand and to increase its market share, 
Suprajit is expanding capacities. Of the standalone revenue, exports 
comprised 19%, domestic sales the balance. 

Fig 7 –  Quarterly results 
Quarterly results Q1 FY16 Q1 FY17 %  var Q4 FY16 %  var Q1 FY17e %  var
Sales  1,234  1,435  16.3 1572.4 (8.8) 1385.3  3.6 

EBIDTA 201 242  20.4 242.8 (0.4) 242.4 (0.2)

PBT 180 190  5.4 180.1  5.6 178.0  6.8 

PAT 124 128  3.0 101.0  26.7 119.3  7.3 

Source: Company, Anand Rathi Research 

The new plant at Chennai has started commercial production. The tax rate 
ahead is likely to be ~33%. Also, in order to explore opportunities to 
expand the business in North America, the company has established a 
wholly-owned subsidiary there. 

 Fig 8 –  EBITDA margin increases yoy 

Source: Company, Anand Rathi Research 

Fig 9 –  Declining raw material cost 

Source: Company, Anand Rathi Research 
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  Valuation 
The Phoenix acquisition is likely to bring in operating synergies. We expect 
steady demand from specific OEMs and the shoring up of control-cable 
growth in the auto and non-auto markets, exports and replacements. 
Along with domestic demand, the company’s sharper focus on exports 
and the aftermarket would lead to revenue growth. We expect a 
comparatively healthy EBITDA margin and return ratios. 

At the ruling price of `197, the stock quotes at PE of 27.9x and 21.5x 
FY17e and FY18e earnings respectively, and EV/EBITDA of 13.7x and 
10.7x. 

We expect the greater capacity, export growth and thrust on setting up 
plants at new locations would propel revenue at a 21.5% CAGR over 
FY16-18. Due to the greater operating leverage, the operating margin is 
projected to come at a high ~17%. We believe that increased traction in 
the company’s exports and its after-market business are likely to keep the 
RoCE over FY16-18 at around 23%. 

We are positive about Suprajit and maintain our Buy recommendation. We 
assign a one-year-forward PE of 25x (FY18) and arrive at a price target of 
`232. 

Fig 10 – PE band 

 
Source: Bloomberg, Anand Rathi Research 

Risks 

 Slowdown in OEMs: Nearly 83% of Suprajit’s sales are to OEMs; 
the rest to the replacement, non-auto and export markets. Hence, low 
volume growth for OEMs could trim the company’s revenue. 

 Higher interest rates: A substantially high percentage of vehicles is 
purchased through auto finance. In today’s high-interest-rate regime, 
financing costs have risen, trimming volume growth of auto 
manufacturers and, thereby, Suprajit. Any further rise in interest rates 
could prove to be a significant negative. 

 Rise in input costs: Raw-material costs (primarily of steel and PVC), 
being as high as 65% of sales, play a large part in pricing and margins. 

 Any adverse movement in prices could erode margins. 

 

 5x

 10x

 15x

 20x

 25x 

0

20

40

60

80

100

120

140

160

180

200

220

Au
g-

09

Fe
b-

10

Au
g-

10

Fe
b-

11

Au
g-

11

Fe
b-

12

Au
g-

12

Fe
b-

13

Au
g-

13

Fe
b-

14

Au
g-

14

Fe
b-

15

Au
g-

15

Fe
b-

16

Au
g-

16

(`)

Suprajit



 
 
 

 

 
 
 

Appendix 
 
Analyst Certification 
The views expressed in this Research Report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the 
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the research 
analyst(s) in this report. The research analysts are bound by stringent internal regulations and also legal and statutory requirements of the Securities and Exchange 
Board of India (hereinafter “SEBI”) and the analysts’ compensation are completely delinked from all the other companies and/or entities of Anand Rathi, and have 
no bearing whatsoever on any recommendation that they have given in the Research Report. 
 
Important Disclosures on subject companies 
Rating and Target Price History (as of 18 August 2016) 

 Date Rating 
TP  
(`) 

Share 
Price (`) 

1 24-Sep-12 Buy 32 24 
2 07-Jan-13 Buy 41 34 
3 03-Jun-13 Buy 42 34 
4 02-Aug-13 Buy 40 34 
5 08-Nov-13 Buy 47 39 
6 31-Dec-13 Buy 58 55 
7 26-Mar-14 Buy 73 63 
8 07-Apr-14 Buy 78 73 
9 03-Jun-14 Buy 99 87 

10 14-Jul-14 Buy 126 112 
11 05-Nov-14 Buy 141 121 
12 07-Apr-16 Buy 185 134 
13 01-Jun-16 Buy 190 158 

     
 

 
Anand Rathi Ratings Definitions 

Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps (>US$1bn) and Mid/Small Caps (<US$1bn) as described 
in the Ratings Table below:  

Ratings Guide (12 months) 
    Buy   Hold   Sell 
Large Caps (>US$1bn)   >15%   5-15%   <5% 
Mid/Small Caps (<US$1bn)  >25%   5-25%   <5% 
 
Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014 

Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) (Research Entity) is a subsidiary of Anand Rathi Financial Services Ltd. ARSSBL is a 
corporate trading and clearing member of Bombay Stock Exchange Ltd, National Stock Exchange of India Ltd. (NSEIL), Multi Stock Exchange of India Ltd (MCX-
SX), United Stock Exchange and also depository participant with National Securities Depository Ltd (NSDL) and Central Depository Services Ltd. ARSSBL is 
engaged in the business of Stock Broking, Depository Participant and Mutual Fund distributor.  

The research analysts, strategists, or research associates principally responsible for the preparation of Anand Rathi research have received compensation based 
upon various factors, including quality of research, investor client feedback, stock picking, competitive factors and firm revenues. 

General Disclaimer: This Research Report (hereinafter called “Report”) is meant solely for use by the recipient and is not for circulation. This Report does not 
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The 
recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of 
purchase or sale of any security, derivatives or any other security through ARSSBL nor any solicitation or offering of any investment /trading opportunity on behalf 
of the issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for 
the readers.  No action is solicited based upon the information provided herein. Recipients of this Report should rely on information/data arising out of their own 
investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades or 
making any investments. This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by 
ARSSBL to be reliable. ARSSBL or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, 
completeness, adequacy and reliability of such information / opinions / views. While due care has been taken to ensure that the disclosures and opinions given are 
fair and reasonable, none of the directors, employees, affiliates or representatives of ARSSBL shall be liable for any direct, indirect, special, incidental, 
consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this Report. 
The price and value of the investments referred to in this Report and the income from them may go down as well as up, and investors may realize losses on any 
investments. Past performance is not a guide for future performance. ARSSBL does not provide tax advice to its clients, and all investors are strongly advised to 
consult with their tax advisers regarding taxation aspects of any potential investment. 

Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views 
expressed in this Report. Research Report may differ between ARSSBL’s RAs and/ or ARSSBL’s associate companies on account of differences in research 
methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold ARSSBL, 
its employees and associates responsible for any losses, damages of any type whatsoever. 

 

 

Suprajit

13

1
2

3

4 5
6

7

8

9

10
11

12

0

50

100

150

200

250

Ja
n-

12

Ap
r-1

2

Ju
l-1

2

O
ct

-1
2

Ja
n-

13

Ap
r-1

3

Ju
l-1

3

O
ct

-1
3

Ja
n-

14

Ap
r-1

4

Ju
l-1

4

O
ct

-1
4

Ja
n-

15

Ap
r-1

5

Ju
l-1

5

O
ct

-1
5

Ja
n-

16

Ap
r-1

6

Ju
l-1

6



 
 
 

 

 
 
 
 

ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies) mentioned 
herein or (b) be engaged in any other transaction involving such investments/ securities of company (ies) discussed herein or act as advisor or lender / borrower to such 
company (ies) these and other activities of ARSSBL and its associates or employees may not be construed as potential conflict of interest with respect to any 
recommendation and related information and opinions. Without limiting any of the foregoing, in no event shall ARSSBL and its associates or employees or any third party 
involved in, or related to computing or compiling the information have any liability for any damages of any kind. 

Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i.e. www.rathionline.com 

Disclaimers in respect of jurisdiction: This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in 
any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject ARSSBL to 
any registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by ARSSBL in any jurisdiction (other than India), where any action for 
such purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in 
compliance with all applicable laws and regulations of such country or jurisdiction. ARSSBL requires such recipient to inform himself about and to observe any restrictions at 
his own expense, without any liability to ARSSBL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in India.  

Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates 

Answers to the Best of the knowledge and belief of ARSSBL/ its Associates/ Research Analyst who is preparing this report 

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of 
the month immediately preceding the date of publication of the research report? 

No

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company No

ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report? No

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months No

ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve 
months 

No

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or brokerage services from 
the subject company in the past twelve months 

No

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or services other than investment banking or merchant 
banking or brokerage services from the subject company in the past twelve months 

No

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company or third party in connection 
with the research report 

No

ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company. No

 
Other Disclosures pertaining to distribution of research in the United States of America  

This report was prepared, approved, published and distributed by the Anand Rathi Share and Stock Brokers Limited (ARSSBL) located outside of the United States (a “non-
US Group Company”). This report is distributed in the U.S. by Enclave Capital LLC, a U.S. registered broker dealer, on behalf of ARSSBL only to major U.S. institutional
investors (as defined in Rule 15a-6 under the U.S. Securities Exchange Act of 1934 (the “Exchange Act”)) pursuant to the exemption in Rule 15a-6 and any transaction 
effected by a U.S. customer in the securities described in this report must be effected through Enclave Capital. ARSSBL accepts responsibility for its contents. Any US 
customer wishing to effect transactions in any securities referred to herein or options thereon should do so only by contacting a representative of Enclave Capital LLC at 646-
454-8600 

Neither the report nor any analyst who prepared or approved the report is subject to U.S. legal requirements or the Financial Industry Regulatory Authority, Inc. (“FINRA”) or 
other regulatory requirements pertaining to research reports or research analysts. No non-US Group Company is registered as a broker-dealer under the Exchange Act or is a 
member of the Financial Industry Regulatory Authority, Inc. or any other U.S. self-regulatory organization. 

This material was produced by ARSSBL, solely for information purposes and for the use of the recipient. It is not to be reproduced under any circumstances and is not to be 
copied or made available to any person other than the recipient. It is distributed in the United States of America by Enclave Capital LLC (19 West 44th Street, Suite 1700, New 
York, NY 10036) and elsewhere in the world by ARSSBL or an authorized affiliate of ARSSBL (such entities and any other entity, directly or indirectly, controlled by ARSSBL, 
the “Affiliates”). This document does not constitute an offer of, or an invitation by or on behalf of ARSSBL or its Affiliates or any other company to any person, to buy or sell 
any security. The information contained herein has been obtained from published information and other sources, which ARSSBL or its Affiliates consider to be reliable. None 
of ARSSBL or its Affiliates accepts any liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion 
and other subjective judgments contained herein are made as of the date of this document. Emerging securities markets may be subject to risks significantly higher than more 
established markets. In particular, the political and economic environment, company practices and market prices and volumes may be subject to significant variations. The 
ability to assess such risks may also be limited due to significantly lower information quantity and quality. By accepting this document, you agree to be bound by all the 
foregoing provisions. 

1. ARSSBL or its Affiliates may or may not have been beneficial owners of the securities mentioned in this report. 

2. ARSSBL or its affiliates may have or not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months. 

3. ARSSBL or its affiliates may have or not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect 
to receive compensation for investment banking services from the issuer of these securities within the next three months. 

4. However, one or more of ARSSBL or its Affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those 
securities or options thereon, either on their own account or on behalf of their clients. 

5. As of the publication of this report, ARSSBL does not make a market in the subject securities. 

6. ARSSBL or its Affiliates may or may not, to the extent permitted by law, act upon or use the above material or the conclusions stated above, or the research or analysis on 
which they are based before the material is published to recipients and from time to time, provide investment banking, investment management or other services for or solicit 
to seek to obtain investment banking, or other securities business from, any entity referred to in this report. 

Enclave Capital LLC is distributing this document in the United States of America. ARSSBL accepts responsibility for its contents. Any US customer wishing to effect
transactions in any securities referred to herein or options thereon should do so only by contacting a representative of Enclave Capital LLC. 

© 2016. This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically indicated otherwise, 
is under copyright to ARSSBL. None of the material, its content, or any copy of such material or content, may be altered in any way, transmitted, copied or reproduced (in
whole or in part) or redistributed in any form to any other party, without the prior express written permission of ARSSBL. All trademarks, service marks and logos used in this 
report are trademarks or service marks or registered trademarks or service marks of ARSSBL or its affiliates, unless specifically mentioned otherwise.  

Additional information on recommended securities/instruments is available on request. 

ARSSBL registered address: 4th Floor, Silver Metropolis, Jaicoach Compound, Opposite Bimbisar Nagar, Goregaon (East), Mumbai - 400 063. 
Tel No: +91 22 4001 3700 | Fax No: +91 22 4001 3770 | CIN: U67120MH1991PLC064106. 

 




