
About the company

Incorporated in 1981, Paradeep Phosphates Limited is a manufacturer of 

non-urea fertilizers in India. The company is engaged in manufacturing, 

trading, distribution and sales of a variety of complex fertilizers such as DAP, 

three grades of Nitrogen-Phosphorus-Potassium (namely NPK-10, NPK-12 

and NP-20), Zypmite, Phospho-gypsum and Hydroflorosilicic Acid. Paradeep 

Phosphates Limited is the second largest private sector manufacturer of non-

urea fertilizers and Di-Ammonium Phosphate(DAP) in terms of volume sales 

for the nine months ended December 31, 2021. The company's fertilisers are 

marketed under the brand names Jai Kisaan-Navratna and Navratna. The 

manufacturing facility of Paradeep Phosphates Limited is located in 

Paradeep, Odisha, and includes a DAP and NPK production facility, a 

Sulphuric acid production plant and a Phosphoric acid production plant. The 

facility can store up to 120,000 MT, 65,000 MT, 55,000 MT and 35,000 MT of 

Phosphate Rock, Phosphoric acid, Sulphur and MOP, respectively. The 

company established an extensive sales and distribution network, with a 

strong presence in the eastern part of India. As of March 31, 2022, Paradeep 

Phosphates distributed products across 14 states in India through the 

network of 11 regional marketing offices and 468 stock points. As of March 31, 

2022, the company's network includes 4,761 dealers and over 67,150 

retailers serving over five million farmers in India.

Strength

Well-positioned to capture favorable Indian fertilizer industry dynamics 

supported by conducive government regulations: As per the 

management of the company, the company is wellpositioned to capture a 

significant share of industry  growth due to (i) its sizeable and certified 

manufacturing facility and infrastructure; (ii) backward integration of its 

manufacturing process that typically allows it to have reliable supply of raw 

materials and cost advantages, and thus production flexibility, over other 

fertilizer manufacturers that are not backward integrated; and (iii) its 

established sales and distribution network which will be enhanced by the 

addition of the sales and distribution network associated with the Goa Facility.

Second largest manufacturer of Phosphatic fertilizers in India: Among 

private sector entities with a focus on the non-urea segment, the company is 

the second largest in terms of phosphatic fertilizer (DAP and NPK complexes) 

capacity, as of March 31, 2022. (Source: CRISIL Report) As of March 31, 

2022, (i) its total annual granulation capacity of DAP and NPK production 

plant was approximately 1.50 million MT; (ii) its total annual installed capacity 

of Sulphuric acid production plant was approximately 1.30 million MT; and (iii) 

its total annual installed capacity of Phosphoric acid production plant was 

0.30 million MT, in addition, the plant has three operational concentrators to 
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Issue Composition

Total Issue for Sale     357,555,112

QIB  178,777,556 

NIB  53,633,267 

Retail  125,144,289

In shares

1

Shareholding Pattern (%)

*calculated on the upper price band

Particulars Pre-issue Post -issue

Promoters & promoters group 100.00% 56.10%

QIB 0.00% 21.95%

NIB 0.00% 6.58%

Retail 0.00% 15.36%

Total 100.00% 100.00% 

Issue Highlights

Industry Non-urea fertilizers

Offer for sale (Shares) 118,507,493

 Fresh Issue (Shares) 239,047,619

Net Offer to the Public 357,555,112

Issue Size (Rs. Cr.) 1394-1502

Price Band (Rs.) 39-42

Offer Date  17-May-22

Close Date 19-May-22

Face Value  10

Lot Size 350

Objects of the Issue

The net proceeds of the Fresh Issue are proposed to be 

utilised in the following manner:

Part-financing the acquisition of the Goa Facility.

Repayment/prepayment of certain of its borrowings.

General corporate purposes.

SMC Ranking
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concentrate weak Phosphoric acid into strong Phosphoric acid. For the Financial Year 

2022, it is the second largest backward integrated manufacturer in the private sector 

with Phosphoric acid capacity in India. Further, the company has a diverse product 

portfolio and are primarily engaged in manufacturing, distribution, trading and sales of 

a variety of complex fertilizers such as DAP, three grades of NPK (NPK-10, NPK-12 

and NP-20), MOP, Zypmite, and its by-product, Phospho-gypsum. The company also 

distributes Ammonia and Sulphuric acid for industrial consumption in and around 

Odisha. The company believes that its continued engagement with the dealers and 

wide reach to the farmers has helped it to understand the specified product 

requirements of end consumers.

Driving raw material efficiency through backward integration of facilities and 

effective sitscing: The company is committed to the integration of the industrial value 

chain from securing a stable supply of raw materials and owning integrated facilities to 

maintaining a wide distribution network for its products and ensuring good customer 

service.  The company believes that its integrated business model brings it significant 

advantages over its competitors, such as:

Ÿ Reduction of raw material costs and logistics costs as the company produce 

Phosphoric acid; in addition, the company is able to minimize its utility costs due to 

the power being supplied by its two captive power units;

Ÿ Ability to fully utilize the by-products and waste products generated from its 

manufacturing process; for example, the company market and sell its by-product 

Phospho-gypsum, which is used for soil conditioning in alkaline soils and as a 

supplement for sulphur deficient soils; in addition, the company also has two 

captive power units of 16 MW each, designed to run on excess steam generated by 

its Sulphuric acid production plant, and a 23 MW power plant;

Ÿ Ability to sell excess Ammonia and Sulphuric acid to maximize efficiency of its 

production plants and enhance its revenue and profitability;

Ÿ Reduction of reliance on external suppliers for Phosphoric acid, thereby helping to 

maintain a steady production of DAP and NPK, and limiting its exposure to price 

volatility; further, the company is taking a number of measures to further reduce its 

reliance on external suppliers for Phosphoric acid, such as retrofitting a new 

Phosphoric acid plant and installing a new evaporator to increase production of 

strong Phosphoric acid; and

Ÿ  Ability to manufacture more products, including different products with weak 

Phosphoric acid and strong Phosphoric acid across the production chain; the 

company is able to monitor and efficiently manage production volumes and product 

mix as well as optimize the efficiency of the overall production process; the 

company has flexibility at its manufacturing facility as the company have fits trains 

of equal capacity, enabling it to improve and maintain its manufacturing facility 

without halting its production.

Secure and certified manufacturing facility and infrastructure and unutilised 

land available for expansion: The Company has five atmospheric Ammonia storage 

tanks of 10,000 MT each (though limited to 8,000 MT each) that enables it to store 
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Ammonia in a safe manner. The company also has a dedicated team of employees 

who have the technical skill and expertise to handle and store Ammonia. The concrete 

infrastructure, being more resistance to natural elements in general and to MOP (sa 

very corrosive substance) in particular, enables it to reduce its maintenance costs. 

The company also has high flexibility at its manufacturing facility as the company has 

fits trains of equal capacity capable of producing both DAP and NPK, enabling it to 

improve and maintain its manufacturing facility without halting its production. As of 

March 31, 2022, the company also has large parcels of land aggregating to 

approximately 2,282.42 acres in Paradeep, Odisha. Its existing manufacturing facility 

is constructed on approximately 33% of such land parcel.

Strategic location of its manufacturing facility and sizeable material storage, 

handling and port facilities: Its manufacturing facility is strategically located near 

the Paradeep port, where it owns a captive berth with 14 meters draft with facilities to 

unload solid and liquid cargo. As a result, the company is generally able to meet 

loading and unloading schedules of the carriers and save on demurrage charges. The 

company proposes to replace its ship unloader by procuring a new one by December 

2022 to enhance reliability and efficiency of its port operations. The company also has 

a closed conveyor belt which is 3.4 km long connecting the Paradeep port to its facility. 

This enables it to transport its raw materials in solid form directly to its facility. In 

addition, cross-country pipeline which is 3.1 km long. This enables the company to 

transport raw material in liquid form directly to its facility. The company also owns a 

railway siding. The company has capacity to store up to 120,000 MT, 65,000 MT, 

55,000 MT and 35,000 MT of Phosphate Rock, Phosphoric acid, Sulphur and MOP, 

respectively. The company also has an Ammonia storage facility of approximately 

40,000 MT. The ability to store raw materials at its facility enables it to withstand 

disruptions in supply as well as volatility in the price of raw materials for a short 

duration.

Established brand name backed by an extensive sales and distribution 

network: The Company believes that strong and recognizable brands are a key 

attribute in its industry. Such brand increase customer confidence and influences a 

purchase decision. The company believes that the brands ‘Jai Kisaan – Navratna’ and 

‘Navratna’ are well-known to the farmers in the Eastern parts of India. Its brand 

reputation, market position and these various marketing activities have further 

enhanced its customer loyalty and enabled it to further penetrate geographic markets. 

As of March 31, 2022, the Company has set up a network of 11 regional marketing 

offices and 468 stock points in 14 states across India. As of March 31, 2022, its 

network comprised 4,529 dealers and over 60,257 retailers, catering to five million 

estimated farmers in India. Further, the company has a dedicated team of 70 

marketing officers, 9 junior agronomists and 71 field assistants.

Strategy

Improve its leadership position by enhancing its production capabilities and 

having a more diversified product portfolio: The company is currently in the 

process of increasing the annual granulation capacity of its DAP and NPK production 

plant to 1.8 million MT from 1.2 million MT which the company expect will be complete 
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by May 2022. The company also intends to retrofit a new Phosphoric acid production 

plant to increase its Phosphoric acid annual production by 120,000 MT and also intend 

to install a new evaporator to increase annual production of strong Phosphoric acid by 

116,000 MT. In addition, the company owns large parcels of land aggregating to 

approximately 2,282.42 acres out of which almost 67% of the land parcel has no 

construction over it as on date. The company seeks to utilise the additional available 

land for expansion of its facilities on the remaining portion of the land parcel. Further, 

pursuant to the completion of the Goa Transaction, the company will gain access to 

additional product mix, resulting in a more diversified product portfolio. The acquisition 

of the Goa Facility provides the company ability to manufacture and sell Urea as well 

as certain grades of NPK. The company will then have the ability to manufacture, 

distribute and sell a variety of complex fertilizers such as DAP, several grades of NPK 

such as Samarth (10:26:26), Sampurna (19:19:19), Sampatti (12:32:16), Uramphos 

(28:28:0) and Saubhagya (14:35:14), MOP, Zypmite, Urea, and its by-product, 

Phospho-gypsum.

Continue to improve cost efficiency and productivity: Upon acquisition of the Goa 

Facility, The company will gain access to its Ammonia production plant, Urea 

production plant and combined NPK production plant. The company will also gain 

access to its robust outbound facilities, captive power plants, storage for raw material 

and finished goods as well as a bagging plant. This is expected to allow it to scale its 

operations and increase its manufacturing capabilities. Further, the company will be 

able to achieve higher efficiency by reducing product changeovers by making product 

trains exclusive to one or two variants. The company also seeks to reduce its finance 

costs by reducing its leverage. To this, the company proposes to utilise an estimated 

amount of Rs. 1,500.00 million from the Net Proceeds of this Offer towards 

repayment/ prepayment of its debt facilities. This will help it reduce its outstanding 

indebtedness, assist it in maintaining a favorable debt-equity ratio and enable 

utilization of some additional amount from its internal accruals for further investment in 

business growth and expansion. In addition, the company believes that since its debt-

equity ratio will improve significantly, it will enable it to raise further resources at 

competitive rates and additional funds / capital in the future to fund potential business 

development opportunities and plans to grow and expand its business in the future.

Increase geographical reach in Eastern and western India and expand 

distribution channels: The Company seeks to continue to develop its distribution 

network and increase its geographical reach through reinforcing and expanding its 

distribution channels. The company plans to do so by deepening its presence in the 

states of Odisha, west Bengal, Chattisgarh, central and eastern parts of Uttar 

Pradesh, Andhra Pradesh, Telangana, and Madhya Pradesh, where the company 

believes there remains an attractive growth opportunity, and expanding its reach in 

new markets. In addition, the Goa Facility is strategically located and well-connected 

to a number of high fertilizer demand states such as Maharashtra, Karnataka, Madhya 

Pradesh and Chattisgarh. The company believes that the extensive pan-India sales 

and distribution network will enable it to become a player in the key agricultural states 

of Maharashtra, Karnataka, west Bengal, Bihar, Andhra Pradesh and Telangana and 

reduce its dependence on any particular state.
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Improve market leadership through investment in brand building and other 

campaigns: The Company believes that successful branding is key to the growth of 

its business and that the brands ‘Jai Kisaan Navratna’ and ‘Navratna’ have gained 

wide recognition and popularity in the Indian fertilizers industry as a result of its 

successful marketing and promotional strategies. Pursuant to completion of the Goa 

Transaction, the company will also gain access to ‘Jai Kisaan’, one of the key fertilizer 

brands in India.

Selectively pursue inorganic growth opportunities: The Company believes that 

successful branding is key to the growth of its business and that the brands ‘Jai Kisaan 

Navratna’ and ‘Navratna’ have gained wide recognition and popularity in the Indian 

fertilizers industry as a result of its successful marketing and promotional strategies. 

Pursuant to completion of the Goa Transaction, the company will also gain access to 

‘Jai Kisaan’, one of the key fertilizer brands in India. The company will also derive 

economies of scale by consolidating its shared functions such as commercial and 

strategic sourcing, supply chains and distribution. The company believes that there 

will be a reduction in its cost of borrowings thereby leading to lower finance costs. The 

company will also optimize its human resources, specifically its field employees, to 

drive higher levels of efficiency.

Risk factor

Ÿ The company business is dependent on agricultural sector performance in which its 

fertilizers are used. Any developments affecting the performance of this sector can 

have an adverse effect on company performance.

Ÿ  The company business is subject to climatic conditions and is cyclical in nature. 

Seasonal variations and unfavorable local and global weather patterns can affect 

business.

Ÿ The company has only 1 manufacturing facility until the completion of Goa 

transaction. Any unplanned slowdowns or shutdowns in this manufacturing facility 

can affect business.

Ÿ The Company derives a significant portion of its revenue from operations from a 

limited number of states and any adverse developments in such states can affect its 

business.

 

Company Name Net Sales PAT EPS P/E P/BV B/V FV  CMP MCAP

Coromandel Inter 19110.85 1528.46 52.08 16.94 4.07 216.64 1.00 882.20 25892.25

Deepak Fertiliz. 7225.89 511.86 42.45 12.58 1.87 285.67 10.00 534.15 6441.47

Chambal Fert. 14402.22 1770.30 34.81 11.24 2.74 142.82 10.00 391.10 16277.89

Paradeep Phosphates Limited  5164.73 483.71 8.41 7.07 0.96 43.65 10.00 42.00 3420.89

Peer comparison

Valuation

Considering the P/E valuation, on the upper end of the price band of Rs.42, the stock is 

priced at pre issue P/E of 5x on Estimated Annualised FY22 EPS of Rs.8.41. Post 

issue, the stock is priced at a P/E of 7.07x on its EPS of Rs.5.94. Looking at the P/B 



ratio at Rs.42, pre issue, book value of Rs. 38.04 of P/Bvx 1.10x. Post issue, book 

value of Rs.43.65 of P/Bvx 0.96x.       

Considering the P/E valuation, on the lower end of the price band of Rs.39, the stock is 

priced at pre issue P/E of 4.64x on Estimated Annualised FY22 EPS of Rs.8.41. Post 

issue, the stock is priced at a P/E of 6.57x on its EPS of Rs.5.94. Looking at the P/B 

ratio at Rs.39, pre issue, book value of Rs. 38.04 of P/Bvx 1.03x. Post issue, book 

value of Rs.43.65 of P/Bvx 0.89x.       

Industry Overview

India is one of the largest fertiliser consumer in the world, it is also one of the major 

importers around the globe, on account of lower capacities compared to consumption. 

While the demand for urea has remained around 30 million tonnes over the past few 

years, its capacities have remained more or less stagnant at around 22-24 million 

tonnes. Moreover, India does not have any manufacturing capacities for MOP. As a 

result, the country is highly dependent on import of fertilizers. Indian fertiliser industry 

is not only dependent on imported fertilizers, but for imports of raw materials as well. 

However, requirement of imported raw materials varies from company to company, 

depending upon the product mix. On account of this, Indian fertiliser industry is highly 

vulnerable to the fluctuations in the international prices of key raw materials such as 

rock phosphate, phosphoric acid, ammonia, Sulphur, sulfuric acid etc. While for urea 

players, the entire rise in costs is pass-through by government in the form of subsidy, 

complex players are more vulnerable as the subsidy provided to them is nutrient-

based (fixed). Although the retail prices of complex fertilizers are market driven w.e.f. 

April 1st, 2010, offsetting the rise in raw material cost by hiking price at similar levels is 

not possible, as this would result in subdued demand.  In terms of tonnage and value, 

chemical fertilizers is the largest segment (vis-a-vis organic or bio-fertilizers) 

supplying the primary nutrients. At present, there are around 25 chemical fertilizers 

that are used in India. These can be classified into nitrogenous, phosphatic, potassic, 

and complex fertilizers, depending on their nutrient content. Nearly 43% of phosphatic 

fertiliser capacities are based on utilizing imported phosphoric acid, while the other 

57% is based on captive production of phosphoric acid using rock phosphate and 

sulfuric acid. Around 61% of the phosphoric acid demand i.e. 2.5 million tonnes was 

imported by the fertiliser industry during Financial Year 2021. Domestic production 

during the year was 1.6 million tonnes which translates into an utilization rate of 70- 

75%. During the Financial Year 2022, total domestic installed capacity stood at 2.1 

million tonnes. IFFCO is the largest player accounting for a more than 40% share of 

these capacities while Coromandel International and Paradeep Phosphates followed 

second and third respectively with around 15% and 14% share, respectively.

Outlook

The company is the second-largest non-urea fertilizers manufacturer. The company 

has established an extensive sales and distribution network, which has a strong 

presence in the eastern part of India. The Company is well-positioned to capture 

favorable Indian fertilizer industry dynamics supported by conducive government 

regulations. Investors may consider investment for a long term.

6



7

Consolidated Financials

Profit & Loss Rs. in Cr.

Particulars Period ended Period ended Period ended

 31-Dec-21 (9 Months) 31-Mar-21 (12 Months) 31-Mar-20 (12 Months)

Revenue from operations 5959.97 5164.73 4192.87

Other Operating Revenue 5381.25 4622.49 3733.12

Operating Profit 578.72 542.24 459.75

OPM% 9.71 10.50 10.96

Other Income 13.72 19.21 34.91

PBDIT 592.44 561.45 494.66

Depreciation 67.09 83.33 72.48

PBIT 525.36 478.12 422.18

Interest  43.07 111.43 191.79

Profit before share of net profit/(loss)  482.29 366.70 230.39

of associate accounted for using the

equity method (net of tax) 

Share of net profit/(loss) of associate 0.62 -0.20 -0.83

accounted for using the equity

method (net of tax)

PBT  482.90 366.50 229.56

tax 120.12 143.24 36.34

Profit After Tax 362.78 223.27 193.22

Balance sheet is on next page

 EVENT INDICATIVE DATE

  (On or about)

IPO Open Date 17-May-22

IPO Close Date 19-May-22

Basis of Allotment 24-May-22

Initiation of Refunds 25-May-22

Credit of Shares to Demat 26-May-22

Paradeep Phosphates IPO Listing Date 27-May-22
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Balance Sheet

Particulars As on 31-Dec-21 As on 31-Mar-21 As on 31-Mar-20

Non-current assets   

Property, plant and equipment 1267.80 1225.10 1212.68

Capital work-in-progress 283.71 220.06 149.04

Intangible assets 0.89 1.11 1.36

Equity accounted investment 2.85 2.79 3.12

Other income tax assets 12.46 12.47 21.51

Other non-current assets 426.79 23.21 17.41

Total non-current assets 1994.49 1484.74 1405.11

Current assets   

Inventories 1463.79 899.05 1078.54

Financial Assets   

Investments 650.23 122.04 0.00

Trade receivables 1851.28 1155.59 2148.90

Cash and cash equivalents 25.31 91.53 4.09

Bank balances other than (iii) above 57.61 1.67 1.73

Other financial assets 306.48 195.92 143.65

Other current assets 836.84 472.38 228.06

Assets classified as held for sale 0.25 0.24 0.25

Total current assets 5191.77 2938.43 3605.21

Total Assets  7186.27 4423.17 5010.33

Non-current liabilities   

Financial liabilities   

Borrowings 491.82 113.41 139.42

Other Financial liabilities 0.06 0.10 0.15

Provisions 26.42 19.75 27.07

Deferred tax liabilities (net) 92.70 93.01 21.87

Total non-current liabilities 611.00 226.28 188.51

Current liabilities   

Borrowings 1749.09 1137.76 2158.53

Trade payables   

Total outstanding dues of micro enterprises

and small enterprises 8.61 6.26 1.72

Total outstanding dues of creditors other

than micro enterprises and small enterprises 2232.57 933.28 804.42

Other financial liabilities 104.76 82.46 60.92

Other current liabilities 157.46 126.39 103.19

Provisions 74.70 83.02 75.65

Current tax liabilities 59.29 0.23 13.85

Total current liabilities 4386.48 2369.38 3218.28

Total 4997.48 2595.66 3406.79

NET Worth 2188.79 1827.51 1603.53

Net worth represented by:   

Share capital 575.45 575.45 575.45

Other equity 1613.34 1252.06 1028.08

Net Worth 2188.79 1827.51 1603.53

Rs. in Cr.
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Disclaimer: This Research Report is for the personal information of the authorized recipient and doesn't construe to be any investment, legal or taxation advice to the investor. It is only for private circulation and use. 
The Research Report is based upon information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. No action is solicited on the basis of the 
contents of this Research Report. The Research Report should not be reproduced or redistributed to any other person(s)in any form without prior written permission of the SMC. The contents of this material are 
general and are neither comprehensive nor inclusive. Neither SMC nor any of its affiliates, associates, representatives, directors or employees shall be responsible for any loss or damage that may arise to any 
person due to any action taken on the basis of this Research Report. It does not constitute personal recommendations or take into account the particular investment objectives, financial situations or needs of an 
individual client or a corporate/s or any entity/s. All investments involve risk and past performance doesn't guarantee future results. The value of, and income from investments may vary because of the changes in the 
macro and micro factors given at a certain period of time. The person should use his/her own judgment while taking investment decisions. Please note that SMC its affiliates, Research Analyst, officers, directors, and 
employees, including persons involved in the preparation or issuance if this Research Report: (a) from time to time, may have long or short positions in, and buy or sell the securities thereof, of the subject 
company(ies) mentioned here in; 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 subject 
company(ies) discussed herein or may perform or seek to perform investment banking services for such company(ies) or act as advisor or lender/borrower to such subject company(ies); or (c) may have any other 
potential conflict of interest with respect to any recommendation and related information and opinions. All disputes shall be subject to the exclusive jurisdiction of Delhi High court.

SMC Global Securities Ltd. (hereinafter referred to as “SMC”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed to carry on the business of broking, depository services and related 

activities. SMC is a registered member of National Stock Exchange of India Limited, Bombay Stock Exchange Limited, MSEI (Metropolitan Stock Exchange of India Ltd) and M/s SMC Comtrade Ltd is a registered 

member of National Commodity and Derivative Exchange Limited and Multi Commodity Exchanges of India and other commodity exchanges in India. SMC is also registered as a Depository Participant with CDSL 

and NSDL. SMC’s other associates are registered as Merchant Bankers, Portfolio Managers, NBFC with SEBI and Reserve Bank of India. It also has registration with AMFI as a Mutual Fund Distributor. 

SMC is a SEBI registered Research Analyst having registration number INH100001849. SMC or its associates has not been debarred/ suspended by SEBI or any other regulatory authority for accessing /dealing in 

securities market. SMC or its associates or its Research Analyst or his relatives do not hold any financial interest in the subject company interest at the time of publication of this Report. SMC or its associates or its 

Research Analyst or his relatives do not hold any actual/beneficial ownership of more than 1% (one percent) in the subject company, at the end of the month immediately preceding the date of publication of this 

Report. SMC or its associates its Research Analyst or his relatives does not have any material conflict of interest at the time of publication of this Report. 

SMC or its associates/analyst has not received any compensation from the subject company covered by the Research Analyst during the past twelve months. The subject company has not been a client of SMC 

during the past twelve months. SMC or its associates has not received any compensation or other benefits from the subject company covered by analyst or third party in connection with the present Research Report. 

The Research Analyst has not served as an officer, director or employee of the subject company covered by him/her and SMC has not been engaged in the market making activity for the subject company covered by 

the Research Analyst in this report.

The views expressed by the Research Analyst in this Report are based solely on information available publicly available/internal data/ other reliable sources believed to be true. SMC does not represent/ provide any 

warranty expressly or impliedly to the accuracy, contents or views expressed herein and investors are advised to independently evaluate the market conditions/risks involved before making any investment decision. 

The research analysts who have prepared this Report hereby certify that the views /opinions expressed in this Report are their personal independent views/opinions in respect of the subject company.
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Mumbai Office:

Lotus Corporate Park, A Wing  401 / 402 , 4th Floor , 

Graham Firth Steel Compound, Off Western 
Express Highway, Jay Coach Signal, Goreagon 
(East) Mumbai - 400063

Tel: 91-22-67341600, Fax: 91-22-67341697

Kolkata Office:

18, Rabindra Sarani, Poddar Court, Gate No-4,

5th Floor, Kolkata - 700001

Tel.: 033 6612 7000/033 4058 7000

Fax: 033 6612 7004/033 4058 7004
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