
New Line (includes port connectivity)  976.76  30763.52

Gauge Conversion  344.46  1189.35

Others (bridge construction etc.) (in numbers) 15  1626.63

Doubling  3,652.93  27721.00

  Kilo metre (Dec 31, 2018 (Rs in Crore)

Total  8,944.24  77504.28

Workshops (in numbers)  16  2618.30

Key segments  Length in route  Order Book Value 

Metropolitan Transport Projects  156.82  9593.55

Railway Electrification  3,813.27  3991.90

One of the leading diagnostics companies in India which is well 
positioned to leverage the expected growth in the Indian diagnostics 
industry: The Company has a widespread presence across 19 states in 
India, as of December 31, 2018, with leadership position in west and south 
India. The company has a significant presence in five of these eight major 
cities, namely Mumbai, Chennai, Surat, Pune and Bengaluru, with an 
operational network of 33 clinical laboratories, 1,156 patient touch points and 
70 ARCs, as of December 31, 2018. The company has also grown in 
presence in the remaining three cities, Delhi, Hyderabad and Kolkata, from 
five clinical laboratories, 16 patient touch points and 31 ARCs as of March 31, 
2016 to eight clinical laboratories, 82 patient touch points and 61 ARCs, as of 
December 31, 2018.

Competitive Strengths

Metropolis Healthcare Limited offers a broad range of approximately 3,487 
clinical laboratory tests and 530 profiles, as of December 31, 2018. The 
profile comprises of a variety of test combinations, which are specific to a 
disease or disorder as well as wellness profiles that are used for health and 
fitness screening. The company has implemented a ‘hub and spoke’ model 
for quick and efficient delivery of services through its widespread laboratory 
and service network, which covers 197 cities in India, as of December 31, 
2018. Its laboratory network consists of 115 clinical laboratories, comprising 
(i) a global reference laboratory (“GRL”) located in Mumbai, which is its main 
‘hub’ and equipped to conduct majority of the tests offered by the company; 
(ii) 14 regional reference laboratories (“RRLs”) (out of which four are located 
outside India), which are equipped to conduct routine, semi-specialized and 
few specialized tests; (iii) 56 satellite laboratories (out of which one is located 
outside India), which are equipped to conduct routine and semi-specialized 
tests; and (iv) 44 express laboratories (out of which five are located outside 
India), which are equipped to conduct routine test. The service network caters 
to individual patients as well as institutional customers. Its revenue from 
operations outside India was Rs 40 crore and Rs.52.0 crore, which accounted 
for 7.15% and 8.09% of its revenue from operations for the nine months 
period ended December 31, 2018 and financial year 2018, respectively.

About the company

Widespread operational network, young patient touch point network 
and asset light growth of service network: The operations of the company 
are supported by a laboratory network comprising of 115 clinical laboratories, 
young patient touch point network and asset-light model of service network. 
In addition to setting up Owned PSCs, it has significantly expanded its service 
network by contracting with Third Party PSCs, to service its individual 
patients. The company has also provided home collection service to its 
patients, which allows it to collect specimens at the patient’s house. 

Comprehensive test menu with wide range of clinical laboratory tests 
and profiles:  The company offers a comprehensive range of approximately 
3,487 clinical laboratory tests and 530 profiles to its patients, as of December 
31, 2018. Besides pathology tests, some of its centers also offer non-
pathology tests such as ECG, X-ray, ultrasound and stress tests. The 
company offers 2,799 specialized tests, as of December 31, 2018.
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Name of the registrar       Link Intime India Private Limited

Issue Highlights

Lot Size 17

Offer Date  3-Apr-19

Net Offer to the Public 13,385,095

Employee reservation 300,000

 Fresh Issue (Shares) 0

Offer for sale (Shares) 13,685,095

Issue Size (Rs. Cr.) 1200-1205

Price Band (Rs.) 877-880

Face Value  2

Close Date 5-Apr-19

Discount offered to Retail & Employee investors 0.00

Industry Healthcare

Issue Composition

QIB 6692547

NIB 2007764

Retail 4684783

Total Issue for Sale  13385095

In shares

Objects of the Issue

ŸTo provide a public market for the Equity Shares in India

ŸTo achieve the benefits of listing the Equity Shares on the 

Stock Exchanges and for the Offer for Sale

Shareholding Pattern (%)

Total 100.00% 100.00%

Retail 0.00% 9.34%

QIB 31.20% 29.76%

Particulars Pre-issue Post -issue

NIB 1.01% 5.01%

Promoters & promoters group 67.80% 55.30%

Employee reservation 0.00% 0.60%

*Calculated on the upper price band

SMC Ranking

(3.5/5)

Outlook

Operations are concentrated in west and south India: The operations of 
the company are concentrated in west and south India, and any loss of 
business in such regions could have an adverse effect on its business, results 
of operations and financial condition. 

Industry Outlook

Valuation

About the company

Metropolis Healthcare Limited offers a broad range of approximately 3,487 
clinical laboratory tests and 530 profiles, as of December 31, 2018. The profile 
comprises of a variety of test combinations which are specific to a disease or 
disorder as well as wellness profiles that are used for health and fitness 
screening. The company has implemented a ‘hub and spoke’ model for quick 
and efficient delivery of services through its widespread laboratory and 
service network, which covers 197 cities in India, as of December 31, 2018. 
Its laboratory network consists of 115 clinical laboratories, comprising (i) a 
global reference laboratory (“GRL”) located in Mumbai, which is its main ‘hub’ 
and equipped to conduct majority of the tests offered by us; (ii) 14 regional 
reference laboratories (“RRLs”) (out of which four are located outside India), 
which are equipped to conduct routine, semi-specialized and few specialized 
tests; (iii) 56 satellite laboratories (out of which one is located outside India), 
which are equipped to conduct routine and semi-specialized tests; and (iv) 44 
express laboratories (out of which five are located outside India), which are 
equipped to conduct routine test. The service network caters to individual 
patients as well as institutional customers. Its revenue from operations 
outside India was Rs 40 crore and Rs.  52.0 crore, which accounted for 7.15% 
and 8.09% of its revenue from operations for the nine months period ended 
December 31, 2018 and financial year 2018, respectively.

Strength

Robust Information Technology Infrastructure with Focus on Improving 
Efficiency: The  information technology system enables  the company  to (i) 
achieve standardization across its operations; (ii) reduce incidence of errors 
due to human intervention; (iii) monitor technical operations; (iv) closely track 
its key performance metrics; and (v) provide convenience to its patients and 
customers, by allowing them to book appointments, complete registration 
and access test reports online. 

Diagnostics industry in India is highly competitive: The diagnostics 
industry in India is highly competitive with several companies present in the 
market, and therefore it is challenging to improve market share and 
profitability. Its inability to compete effectively may adversely affect its 
business, results of operations and financial condition. 

Widespread operational network, young patient touch point network 
and asset light growth of service network: The operations of the company 
are supported by a laboratory network comprising of 115 clinical laboratories, 
young patient touch point network and asset-light model of service network. 
In addition to setting up Owned PSCs, it has significantly expanded its service 
network by contracting with Third Party PSCs, to service its individual 
patients. The company has also provided home collection service to its 
patients, which allows it to collect specimens at the patient’s house. 

Comprehensive test menu with wide range of clinical laboratory tests 
and profiles:  The company offers a comprehensive range of approximately 
3,487 clinical laboratory tests and 530 profiles to its patients, as of December 
31, 2018. Besides pathology tests, some of its centers also offer non-
pathology tests such as ECG, X-ray, ultrasound and stress tests. The 
company offers 2,799 specialized tests, as of December 31, 2018.

Risk Factors

Focus on Consolidation Opportunities in a Largely Unorganized 
Diagnostic Sector: The company intends to continue to selectively evaluate 
opportunities to increase its shareholding in its Subsidiaries and expansion 
opportunities in India, including through acquisitions of regional diagnostic 
healthcare service providers to, among others: grow in newer markets by 
increasing its customer base to consolidate its position in markets in which it 
currently operates, strengthening or expanding technological capabilities; 
and enabling the company to achieve operating leverage by unlocking 
potential efficiency and synergy benefits. 

Continue its Focus on Providing Quality Tests and Services: The 
Company intends to continue to improve its value added services to make 
them more attractive for its existing as well as prospective patients. The 
company is also actively involved in campaigns focused on creating 
awareness of particular conditions such as cancer, lifestyle diseases, 
monsoon diseases, and the importance of periodic testing.

Continue to Focus on Organic Growth Initiatives to Expand its Reach: 
The Company has developed a highly differentiated and focused growth 
strategy of dividing the key target cities in which we operate into focus cities, 
seeding cities and other key cities, on the basis of its market share, the 
strength of its brand, operational history. The company has identified 166 
other key cities in which it either has its satellite or express laboratories or 
ARCs. The company intends to use the asset-light model for expanding its 
service network in Other Key Cities, with primary focus on growth of its ARC 
network to service institutional customers. 

The size of the Indian healthcare industry, in revenue terms, was USD 125 
billion in the financial year 2015, which is estimated to have increased to USD 
171 million by the financial year 2017. The healthcare industry is expected to 
grow at a CAGR of 16.9% from USD 125 billion in the financial year 2015 to 
USD 273 billion in the financial year 2020. India’s healthcare market is 
expected to be among the top three healthcare markets globally, in terms of 
incremental growth, by the financial year 2020. Despite this growth, India’s 
per capita healthcare expenditure stands substantially lower than its South 
Asian peers such as Indonesia and China, which had per capita healthcare 
expenditures of USD 112 and USD 398 in 2016, respectively. From the 
financial year 2015 to the financial year 2018, the Indian diagnostic industry is 
estimated to grow at a CAGR of approximately 16.5% to approximately Rs. 
596 billion (USD 9.1 billion) in the financial year 2018. For the next two years, 
India’s diagnostic industry is expected to grow at a CAGR of approximately 
16% to reach approximately Rs. 802 billion (USD 12.3 billion) in the financial 
year 2020. Within the diagnostics market, the pathology segment is 
estimated to contribute approximately 58% of total market, by revenue, in the 
financial year 2018, while the remaining 42% is estimated to be contributed by 
the radiology segment.

Peer Comparison 

Dependency on third-parties to provide its testing equipment and 
reagents: It depends on third-parties to provide its testing equipment and 
reagents, and any failure to continue to do so or recall of existing testing 
equipment and reagents could adversely affect its business, results of 
operations and financial condition. 

Conduct certain business operations on leased premises: The Company 
conducts certain business operations on leased premises and its inability to 
renew such leases may adversely affect its business, results of operations 
and financial condition. 

Focus on the Expansion of its Service Network

One of the leading diagnostics companies in India which is well 
positioned to leverage the expected growth in the Indian diagnostics 
industry: The Company has a widespread presence across 19 states in 
India, as of December 31, 2018, with leadership position in west and south 
India. The company has a significant presence in five of these eight major 
cities, namely Mumbai, Chennai, Surat, Pune and Bengaluru, with an 
operational network of 33 clinical laboratories, 1,156 patient touch points and 
70 ARCs, as of December 31, 2018. The company has also grown in 
presence in the remaining three cities, Delhi, Hyderabad and Kolkata, from 
five clinical laboratories, 16 patient touch points and 31 ARCs as of March 31, 
2016 to eight clinical laboratories, 82 patient touch points and 61 ARCs, as of 
December 31, 2018.

METROPOLIS HEALTHCARE LIMITED

 

Established track record of successful acquisition and integration in 
India and overseas: The company has a track record of acquiring and 
successfully integrating companies to grow its portfolio of laboratory and 
service network. It has acquired several companies since 2002, which 
includes established local chains such as Sudharma Metropolis Health 
Services Private Limited in Kerala and Golwilkar Metropolis Health Services 
(India) Private Limited in Pune as well as companies outside India.

Going forward, the company focused on using the Third Party PSC model for 
expanding the geographical reach of its service network, due to its high 
scalability and limited capital expenditure involved. It also intends to grow its 
Owned PSCs in Focus and Seeding Cities. It expects that a wider geographic 
reach will expand its customer base as well as improve its profitability by 
allowing it to better leverage its infrastructure. It will also continue to seek 
strategic partnerships with key third-party patient service centers in India, 
Africa and the Middle East to expand its geographic reach.

Strategy

Strong and established brand with a focus on quality and customer 
service: The company has established a well-recognized brand by delivering 
quality and reliable diagnostic services since 1980. Majority of the machines 
used in its clinical laboratories are approved by the US FDA and/or CE. Its 
GRL holds accreditation from the College of American Pathologists (“CAP”) 
Laboratory Accreditation Program, which is one of the main accreditations in 
its industry.

Pursue New Avenues of Growth: The company intends to pursue several 
new avenues of growth, including Growing it offering of test packages, 
Pursuing scientific upselling of tests, Participating in select Public-Private 
Partnership tenders and Increase focus on contract research . Its work with 
NACO is expected to provide us with significant experience, and benefit us in 
obtaining additional PPP tenders in the future. Its experience in conducting 
approximately 473 clinical research assignments, as of December 31, 2018, 
for contract research organizations and pharmaceutical manufacturers is 
expected to benefit the company  in obtaining additional clinical research 
assignments in the future. 

Focus on Increasing its Business from Individual Patients: Across its 
Focus Cities, it derived 47.8% of its revenue from operations from individual 
patients in the financial year 2018 as compared to 41.9% of its revenue from 
operations in the financial year 2016, representing a CAGR of 20.72%. Its 
business derived from individual patients helps it to achieve better economies 
of scale, and to leverage this opportunity, the company intends to focus on 
Metropolis-branded Third Party PSCs , employ focused sales and support 
team and undertake targeted marketing initiatives 

With fundamentals such as widespread operational network, young patient 
touch point network, Strong and established brand with a focus on quality and 
customer service and asset light growth of service network, the company is 
expected to see good growth going forward. Moreover, the company has 
shown good revenue growth in the last 5 years. It is earning consistent 
margins and debt free. Investor should opt the issue. 
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Focus on the Expansion of its Service Network: Going forward, the 
company is focused on using the Third Party PSC model for expanding the 
geographical reach of its service network, due to its high scalability and 
limited capital expenditure involved. It also intends to grow its Owned PSCs in 
Focus and Seeding Cities. It expects that a wider geographic reach will 
expand its customer base as well as improve its profitability by allowing it to 
better leverage its infrastructure. It will also continue to seek strategic 
partnerships with key third-party patient service centers in India, Africa and 
the Middle East to expand its geographic reach.

Continue its Focus on Providing Quality Tests and Services: The 
Company intends to continue to improve its value added services to make 
them more attractive for its existing as well as prospective patients. The 
company is also actively involved in campaigns focused on creating 
awareness of particular conditions such as cancer, lifestyle diseases, 
monsoon diseases, and the importance of periodic testing.

Continue to Focus on Organic Growth Initiatives to Expand its Reach: 
The Company has developed a highly differentiated and focused growth 
strategy of dividing the key target cities in which it operates into focus cities, 
seeding cities and other key cities, on the basis of its market share, the 
strength of its brand, operational history. The company has identified 166 
other key cities in which it either has its satellite or express laboratories or 
ARCs. The company intends to use the asset-light model for expanding its 
service network in Other Key Cities, with primary focus on growth of its ARC 
network to service institutional customers. 

Focus on Increasing its Business from Individual Patients: Across its 
Focus Cities, it derived 47.8% of its revenue from operations from individual 
patients in the financial year 2018 as compared to 41.9% of its revenue from 
operations in the financial year 2016, representing a CAGR of 20.72%. Its 
business derived from individual patients helps it to achieve better economies 
of scale, and to leverage this opportunity, the company intends to focus on 

Strong and established brand with a focus on quality and customer 
service: The company has established a well-recognized brand by delivering 
quality and reliable diagnostic services since 1980. Majority of the machines 
used in its clinical laboratories are approved by the US FDA and/or CE. Its 
GRL holds accreditation from the College of American Pathologists (“CAP”) 
Laboratory Accreditation Program, which is one of the main accreditations in 
its industry.

Robust Information Technology Infrastructure with Focus on 
Improving Efficiency: The  information technology system enables  the 
company  to (i) achieve standardization across its operations; (ii) reduce 
incidence of errors due to human intervention; (iii) monitor technical 
operations; (iv) closely track its key performance metrics; and (v) provide 
convenience to its patients and customers, by allowing them to book 
appointments, complete registration and access test reports online. 

Established track record of successful acquisition and integration in 
India and overseas: The company has a track record of acquiring and 
successfully integrating companies to grow its portfolio of laboratory and 
service network. It has acquired several companies since 2002, which 
includes established local chains such as Sudharma Metropolis Health 
Services Private Limited in Kerala and Golwilkar Metropolis Health Services 
(India) Private Limited in Pune as well as companies outside India.

Strategy
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Peer Comparison 

Conduct certain business operations on leased premises: The 
Company conducts certain business operations on leased premises and its 
inability to renew such leases may adversely affect its business, results of 
operations and financial condition. 

Dependency on third-parties to provide its testing equipment and 
reagents: It depends on third-parties to provide its testing equipment and 
reagents, and any failure to continue to do so or recall of existing testing 
equipment and reagents could adversely affect its business, results of 
operations and financial condition. 

Risk Factors

Metropolis-branded Third Party PSCs , employ focused sales and support 
team and undertake targeted marketing initiatives 

Pursue New Avenues of Growth: The company intends to pursue several 
new avenues of growth, including growing it offering of test packages, 
Pursuing scientific upselling of tests, Participating in select Public-Private 
Partnership tenders and Increase focus on contract research. Its work with 
NACO is expected to provide the company with significant experience, and 
benefit the company in obtaining additional PPP tenders in the future. Its 
experience in conducting approximately 473 clinical research assignments, 
as of December 31, 2018, for contract research organizations and 
pharmaceutical manufacturers is expected to benefit the company  in 
obtaining additional clinical research assignments in the future. 

Focus on Consolidation Opportunities in a Largely Unorganized 
Diagnostic Sector: The company intends to continue to selectively evaluate 
opportunities to increase its shareholding in its Subsidiaries and expansion 
opportunities in India, including through acquisitions of regional diagnostic 
healthcare service providers to, among others: grow in newer markets by 
increasing its customer base to consolidate its position in markets in which it 
currently operates, strengthening or expanding technological capabilities; 
and enabling the company to achieve operating leverage by unlocking 
potential efficiency and synergy benefits. 

Operations are concentrated in west and south India: The operations of 
the company are concentrated in west and south India, and any loss of 
business in such regions could have an adverse effect on its business, results 
of operations and financial condition. 

Diagnostics industry in India is highly competitive: The diagnostics 
industry in India is highly competitive with several companies present in the 
market, and therefore it is challenging to improve market share and 
profitability. Its inability to compete effectively may adversely affect its 
business, results of operations and financial condition. 

Metropolis Healthcare Ltd. 745.74 118.36 23.59 37.31 0.93 950.43 2 880.00 4415.72

Co_Name Total Income PAT EPS P/E  P/BV BV FV Price Mcap

Dr Lal Pathlabs 1169.10 192.90 23.15 45.22 9.98 104.89 10 1046.55 8722.12

Thyrocare Tech. 393.98 93.94 17.79 29.64 6.18 85.34 10 527.30 2784.07

Dr. Lal Path & Thyrocare Tech. figures are TTM 
Metropolis Healthcare figures are annualized 
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Annexure

Considering the P/E valuation on the upper price band of Rs.880, EPS and 
P/E of  FY2019 are  Rs.23.59 and 37.31 multiple respectively and at a lower 
price band of Rs. 877,  P/E multiple is 37.18.  Looking at the P/B ratio on the 
upper price band of Rs.880, book value and P/B of FY19 are  Rs. 950.43 and 
0.93 multiple respectively and at a lower price band of Rs. 877  P/B multiple is 
0.92. No change in pre and post issue EPS and Book Value as the company is 
not making fresh issue of capital.     

Valuation

Industry Outlook

The size of the Indian healthcare industry, in revenue terms, was USD 125 
billion in the financial year 2015, which is estimated to have increased to USD 
171 million by the financial year 2017. The healthcare industry is expected to 
grow at a CAGR of 16.9% from USD 125 billion in the financial year 2015 to 
USD 273 billion in the financial year 2020. India’s healthcare market is 
expected to be among the top three healthcare markets globally, in terms of 
incremental growth, by the financial year 2020. Despite this growth, India’s 
per capita healthcare expenditure stands substantially lower than its South 
Asian peers such as Indonesia and China, which had per capita healthcare 
expenditures of USD 112 and USD 398 in 2016, respectively. From the 
financial year 2015 to the financial year 2018, the Indian diagnostic industry is 
estimated to grow at a CAGR of approximately 16.5% to approximately Rs. 
596 billion (USD 9.1 billion) in the financial year 2018. For the next two years, 
India’s diagnostic industry is expected to grow at a CAGR of approximately 
16% to reach approximately Rs. 802 billion (USD 12.3 billion) in the financial 
year 2020. Within the diagnostics market, the pathology segment is 
estimated to contribute approximately 58% of total market, by revenue, in the 
financial year 2018, while the remaining 42% is estimated to be contributed 
by the radiology segment.

Commencement of trading of the Eq. Shares on the Stock Ex. 15-Apr-19

  DATE (On or about) 

Bid/ Offer Opening Date 3-Apr-19

Credit of Equity Shares to demat accounts of Allottees 12-Apr-19

EVENT INDICATIVE 

Bid/ Offer Closing Date 5-Apr-19

Finalisation of Basis of Allotment with the Designated Stock Ex. 10-Apr-19

Initiation of refunds for anchor investors/unblocking of funds  11-Apr-19

Outlook

With fundamentals such as widespread operational network, young patient 
touch point network, Strong and established brand with a focus on quality and 
customer service and asset light growth of service network, the company is 
expected to see good growth going forward. Moreover, the company has 
shown good revenue growth in the last 5 years. It is a debt free company. 
Investor should opt the issue. 



Profit & Loss
Rs. in Cr.

Depreciation 14.61 19.02 17.23

PBDIT 150.74 180.53 174.88

tax 45.85 50.55 52.66

Profit After Tax 88.77 109.75 107.26

Total expenditure 416.08 471.03 392.78

Operating Profit 143.22 172.54 151.95

 31-Dec-18 31-Mar-18 31-Mar-17

OPM% 25.61 26.81 27.89

Revenue from operations 559.31 643.57 544.72

Particulars 9 Months Ended  12 Months Ended  12 Months Ended

PBT  134.63 160.30 159.92

Share of profit/(loss) of Joint Ventures -1.04 0.00 2.65

PBT before Share of profit/(loss) of JV 135.67 160.30 157.27

Interest  0.46 1.21 0.39

PBIT 136.12 161.51 157.66

Other Income 7.51 7.99 22.94

Balance sheet is on next page

Consolidated Financials

5
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Balance Sheet

Intangible assets 34.37 0.00 0.00

Other Intangible assets 180.34 167.74 147.36

Particulars 31-Dec-18 31-Mar-18 31-Mar-17

Goodwill 785.69 783.69 824.61

Capital work-in-progres 0.00 0.00 9.53

Financial Assets 141.30 134.11 77.15

Other non-current assets 25.30 19.60 85.76

Equity accounted investees 9.10 0.07 60.30

Property, plant and equipment 1141.08 1122.97 1051.59

Non-current assets   

Deferred tax assets (net) 35.72 52.97 34.31

Other Equity 4579.99 4052.24 3136.29

Net worth represented by:   

   

Net Worth 4680.35 4147.68 3231.73

Total 1135.59 1012.08 1710.04

Current Tax liability (Net) 87.82 81.05 94.27

NET Worth 4703.16 4291.32 3441.55

Other current liabilities 62.92 77.21 140.95

Total current liabilities 1047.91 906.13 1518.55

Share capital 100.36 95.44 95.44

Provisions 64.40 43.72 36.79

Trade payables 830.31 700.45 1242.53

Deferred tax liabilities (net) 29.43 44.44 69.71

Total Assets  5838.75 5303.40 5151.59

Total current assets 3426.63 3005.59 2851.18

Total non-current liabilities 87.68 105.95 191.49

Non-current tax assets (net) 59.22 16.66 9.80

Borrowings 2.46 3.70 4.01

Provisions 32.35 35.19 31.52

Total non-current assets 2412.12 2297.81 2300.41

Current liabilities   

Inventories 274.89 211.87 141.30

Others non-current financial liabilities 25.13 24.31 86.62

Borrowings 0.77 2.01 3.64

Current assets   

Financial Assets 3067.95 2734.16 2650.05

Non-current liabilities   

Other current assets 78.95 57.05 58.85

Current Tax Asset (Net) 4.84 2.51 0.98

Rs. in Cr.



www.smcindiaonline.com

Tel: +91-11-30111000

Pusa Road, New Delhi - 110005

Corporate Office:

11/6B, Shanti Chamber,

E-mail: smc.care@smcindiaonline.com

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.

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.

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 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.

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. 

RANKING METHODOLOGY

WEAK

NEUTRAL

FAIR

GOOD

EXCELLENT

7

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

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

Mumbai Office:

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

Tel.: 033 6612 7000/033 4058 7000

5th Floor, Kolkata - 700001

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

Kolkata Office:

Fax: 033 6612 7004/033 4058 7004


	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7

