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Aeroflex Industries Ltd. (AIL) are manufacturers and suppliers of environment-friendly metallic 
flexible flow solution products catering to global as well as domestic markets. The Company’s 
product portfolio comprised Stainless Steel Corrugated Flexible Hoses (with and without braiding), 
SS Braiding, Interlock Hoses and Assemblies catering to a diverse range of end user industries, 
including steel, oil and gas fire sprinklers, refineries aerospace & defence, fire sprinklers & fire 
fighting, metals & mining, solar and other flexible flow solution, for flow of all forms of substances 
including air, liquid and solid. As on March 31, 2023, AIL had more than 1,700 Product SKUs (Stock 
Keeping Units) in their product portfolio. AIL operates out of a single manufacturing facility for the 

manufacture of all of its products located at Taloja, Navi Mumbai in the state of Maharashtra spread across 3,59,528 square 
feet of area. As of Jan 31 2023, the company reported it has installed production capacity of 1,10,02,389 Mtr with utilised 
capacity of 76,08,87 Mtr reflecting 69% capacity utilisation. AIL primarily exports its products to more than 80 countries 
including Europe, USA and others. During FY23, AIL supplied its products to 723 customers.  
  
Investment Rationale: 

AIL operating in huge addressable market, catering to diverse industry segments and poised to benefit from mega 
industrial trends:   

 As per the Industry report dated March 29, 2023 global SS flexible hose industry is estimated to be worth $ 25 Billion in 

2020 with the size of SS corrugated hose estimated at $12.5 Billion which is slated to grow to $38 Billion and $18 Billion 
by 2027. 

 The key drivers for AIL’s flexible flow solutions are rapid urbanization which has accelerated the pace of the 

infrastructure developments and real estate construction that has triggered the demand of HVAC system and 
translated in promising outlook for SS flexible hoses. 

 Moreover, large scale industrialization and modernization in agriculture and key manufacturing sectors is fuelling the 

demand for SS corrugated hose (industrial hoses).  

Expansion of product portfolio of solutions to capitalize on large opportunities across various industrial segments:  

 AIL constantly seek to develop and introduce new products and expand its’ capabilities to serve diverse industrial 

segments to enhance market position globally. 

 Globally, the market for SS flexible hose is estimated to grow from $25Bn in 2020 to $38Bn by 2027 and that for 

corrugated hose is estimated to grow from $12.5Bn in 2020 to $18Bn by 2027. 

 AIL developed 55 new products over FY20 to FY23. Currently, products like Braided Braiding, Large diameter hoses, 

Bronze metal flexible flow solutions, A-704 hoses, Monel hoses, Windmill assemblies, Railways assemblies, Airways 
assemblies and various other major products are under R&D planned for sales in near to medium term.   

Primary Manufacturer of flexible flow solutions with no listed peers with advanced manufacturing facility and R&D 
infrastructure:  

 AIL is the leading manufacturer of metallic flexible flow solutions in the country benefiting from the Make-in-India 

initiative with an installed capacity of 11 million meters per annum.   

Increase R&D efforts and increase in-house designs of products:  

 AIL has an in-house team of Design and R&D professionals focusing on developing complex and advanced flow 

solutions based on the global industrial trends and standards, research on existing and new high-end materials and 
optimize manufacturing processes. 

 As AIL grows further, the company intends to further scale up its Design and R&D efforts and add resources and 

technically competent manpower to undertake complex research, development and innovations on other high end 
materials, new product applications and design complex products in-house for varied applications across industrial 
segments.   

Increase focus on global markets:  

 AIL is an export-oriented Company and it has exported their products to 51 countries in Fiscal 2023.  

 The top 10 countries by export volumes in Fiscal 2023 included USA, UAE, Italy, Spain, Canada, Belgium, Brazil, UK, 

Russia, and South Africa, among others. 

 AIL’s ability to deliver flexible flow solutions on a timely basis, enable it to follow the existing customers to newer 

geographical locations and to establish a presence in such locations.  
 

High entry and exit barriers:   

 Given the critical nature of the applications, the company’s solutions are subject to, and measured against quality 

standards and rigorous product approval systems with stringent design, engineering and use specifications, which act 
as significant entry barriers for new players.   

Valuation and Views: AIL is looking to benefit from: i. Operating in a huge addressable market, ii. Expansion of product 
portfolio, iii. Monopolistic market leadership in India, iv. High entry and exit barriers, v. Solid R&D investments. The 
company’s total income in FY23 increased by 11.82% YoY to INR 2694.78 million from Rs 2409.92 million in FY22. The 
company’s profit after tax for FY23 increased by 9.62% to INR 301.52 million in FY23 from INR 275.06 million in FY22. In 
FY23, FY22 and FY21 the company’s ROE was 30.54%, 38.19% and 10.79% respectively. The company’s ROA was 15.17%, 
15.99% and 3.82% respectively in FY23, FY22 and FY21. AIL’s Debt to Equity ratio also reduced during the same period to 
0.39 in FY23 from 0.45 in FY22 and 0.90 in FY21. At a upper end of the price band the P/E translates to ~46x on FY23 EPS of 
INR 2.33.  We believe the company has scope to grow 25-30% p.a. given the legacy industries are on the cusp of some 
unprecedented growth combined with strong capex cycle – globally - and the upcoming industries like semi-conductors, 
renewable energy etc. should also support very strong growth with strong return ratios, we recommend to subscribe to the 
issue. 

Key Financial & Operating Metrics (Consolidated)  
In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE 

FY21 1447.74 4.98 223.35 2.67 60.11 2.63 10.79 15.21 

FY22 2408.01 66.32 466.92 109.05 275.06 2.41 38.19 36.80 

FY23 2694.61 11.90 414.01 -12.78 301.52 2.64 30.54 32.73 

Issue Snapshot 

Issue Open 22-Aug-23 

Issue Close 24-Aug-23 

Price Band 102 - 108   

Issue Size (Shares) 32500000 

Market Cap (cr) INR 1396 cr 

Particulars 

Fresh Issue INR 162 CR 

OFS Issue INR 189 CR 

QIB 50% 

Non-institutionals 15% 

Retail 35% 

Capital Structure 

Pre Issue Equity 11,43,20,370 

Post Issue Equity 12,93,20,370 

Bid Lot 130 shares 

Minimum Bid amount @ 102 INR 13,590 

Maximum Bid amount @ 108 INR 14,940 

Share Holding 
Pattern 

Pre Issue Post Issue 

Promoters  91.09% 66.99% 

8.91% 33.01% Public  

Particulars 

Face Value INR 2 

Book Value INR34.28 

EPS, Diluted INR2.33 

Objects of the Issue 

1. Repayment of borrowings  

2. Funding working capital requirements    

3. General corporate purposes and 
unidentified inorganic acquisitions 
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Incorporated in 1993, Aeroflex Industries Ltd. (AIL) are manufacturers and suppliers of environment friendly metallic flexible flow solution products catering to 
global as well as domestic markets. Flexible flow solutions play a critical role in transfer of all substances (air, liquid and solid) in any industrial or commercial 
ecosystem, connecting the origin and end points of various processes. For example, flow solution products are required in fire sprinklers, gas supply, flow of air 
(conditioned / controlled) in aircrafts, fueling and hydraulics in aircrafts. AIL’s speciality is to provide solutions upto the customized level to tap to flexible flow 
solutions value chain. AIL’s product categories include braided hoses, unbraided hoses, solar hoses, gas hoses, vacuum hoses, braiding, interlock hoses, composite 
hoses, hose assemblies, lancing hose assemblies, jacketed hose assemblies, exhaust connectors, exhaust gas recirculation (EGR) tubes, expansion bellows, 
compensators and related end fittings. The Company’s product portfolio comprised Stainless Steel Corrugated Flexible Hoses (with and without braiding), SS 
Braiding, Interlock Hoses and Assemblies catering to a diverse range of end user industries, including steel, oil and gas fire sprinklers, refineries aerospace & 
defence, fire sprinklers & fire fighting, metals & mining, solar and other flexible flow solution, for flow of all forms of substances including air, liquid and solid. As 
on March 31, 2023, AIL had more than 1,700 Product SKUs (Stock Keeping Units) in their product portfolio. The Company is into metallic flexible flow solutions 
made of Stainless Steel (SS). The Company has also recently developed products made of bronze as well. Its products replace flow solutions made of rubber and 
polymers. AIL operates out of a single manufacturing facility for the manufacture of all of its’ products located at Taloja, Navi Mumbai in the state of Maharashtra 
spread across 3,59,528 square feet of area. As of Jan 31 2023 the company reported it has installed production capacity of 1,10,02,389 Mtr with utilised capacity 
of 76,08,87 Mtr reflecting 69% capacity utilisation. AIL primarily exports its products to more than 80 countries including Europe, USA and others. AIL’s exports 
contributed to 80.85%, 84.53%, 80.90% and 74.74% of its revenue from operations, for FY23, FY22, FY21 and FY20 respectively. Their products are supplied to a 
wide spectrum of industries for controlled flow of all forms of substances including air, liquid and solid. During FY23, AIL supplied their products to 723 customers.  

Investment Rationale: 

AIL operating in huge addressable market, catering to diverse industry segments and poised to benefit from mega industrial trends: As per the Industry report 
dated March 29, 2023 global SS flexible hose industry is estimated to be worth $ 25 Billion in 2020 with the size of SS corrugated hose estimated at $12.5 Billion 
which is slated to grow to $38 Billion and $18 Billion by 2027. The key drivers for AIL’s flexible flow solutions are rapid urbanization which has accelerated the 
pace of the infrastructure developments and real estate construction that has triggered the demand of HVAC system and translated in promising outlook for SS 
flexible hoses. Moreover, large scale industrialization and modernization in agriculture and key manufacturing sectors is fuelling the demand for SS corrugated 
hose (industrial hoses). AIL’s flexible flow solutions find applications in diverse industrial segments across the globe. We believe that growth of AIL’s business is 
directly linked to the growth in both traditional industrial segments including Manufacturing, Automotive, Oil & Gas (Exploring & Refineries), HVAC among other 
as well as Emerging Industries including Renewables (Solar), Lithium-Ion Battery Management, Semiconductor Manufacturing, Robotics (Industrial robots & 
Drones) among others where our solutions are used. Specifically, in sectors like automotive, EV is a segment where demand for flexible flow solutions is going to 

increase. The government targets to achieve EV penetration accounting for 30% 
in the case of private cars, 70%  for commercial vehicles and  80%  for two-and 
three-wheelers by 2030. The expected surge in growth in the sector would 
happen post-FY25 when the price difference between internal combustion 
engines and EV is expected to reduce significantly. The EV penetration has been 
robust in two-wheeler segment which has witnessed sharp 220% CAGR growth 
between FY18-23 to 668843 units. This growth in EV volumes has resulted in 
higher demand for Lithium-ion batteries for use in vehicles in which flexible flow 
solutions are critical components. Demand for lithium-ion batteries is also 
increasing in renewable energy systems (mainly solar and wind). Solar power is 
the largest component of RES capacity in India, accounting for nearly 47.5% of 
total RES installed capacity as on 31st March 2022. Capacity addition in the solar 
power segment has happened at a brisk pace increasing from just under 1 GW as 
of 1st April 2012 to nearly 64GW as on 28th Feb 2023. This increase in solar 

power generation capacity has ensured a strong demand for BESS, which is an integral part of solar power infrastructure. As a result, the deployment of BESS has 
traced the staggering growth in Solar generation capacity. Flexible Flow Solutions  made  with  Stainless  Steel  Corrugation  which  find  application  in Li-ion  
battery  cells  used  thus  found  a  new  market segment,  which  was non-existent nearly a  decade  back.   

Primary Manufacturer of flexible flow solutions with no listed peers with advanced manufacturing facility and R&D infrastructure: AIL is the leading 
manufacturer of metallic flexible flow solutions in the country benefiting from the Make-in-India initiative with an installed capacity of 11 million meters per 
annum. The Company’s manufacturing facility, located at Taloja, Navi Mumbai, Maharashtra, is spread across 3,59,528 square feet of area and is equipped with 
mechanical and hydraulic corrugation machines, interlocking machines, braiding machines, bobbin machines and assemblies equipment capable to manufacture a 
range of customized hoses, braiding, assemblies and fittings. It also has 34 mechanical corrugation machines, 20 hydraulic corrugation machines, 4 interlocking 
machines and 28 braiding machines.  

Expansion of product portfolio of solutions to capitalize on large opportunities across various industrial segments: AIL constantly seek to develop and introduce 
new products and expand its’ capabilities to serve diverse industrial segments to enhance market position globally. Globally, the market for SS flexible hose is 
estimated to grow from $25Bn in 2020 to $38Bn by 2027 and that for corrugated hose is estimated to grow from $12.5Bn in 2020 to $18Bn by 2027. We believe 
that expansion of its’ solutions portfolio through advanced and complex assemblies and solutions and multi-materials offerings will lead to a further increase in 
its’ operational margin, which was 18.85%, 19.39%, 15.43% and 15.07% for the FY23, FY22 and FY21. AIL developed 55 new products over FY20 to FY23. Currently, 
products like Braided Braiding, Large diameter hoses, Bronze metal flexible flow solutions, A-704 hoses, Monel hoses, Windmill assemblies, Railways assemblies, 
Airways assemblies and various other major products are under R&D planned for sales in near to medium term.  

Increase R&D efforts and increase in-house designs of products: AIL has an in-
house team of Design and R&D professionals focusing on developing complex 
and advanced flow solutions based on the global industrial trends and 
standards, research on existing and new high-end materials and optimize 
manufacturing processes. As per AIL’s financial report, for the period ended 
FY23, FY22 and FY21the company spent INR 19.65 million, INR 16.52 million 
and INR 12.90 million and INR 11.36 million. respectively, on R&D-related 
expenses, which formed 0.89%,0.69%, 0.89% and 0.79 % of its’ total revenue 
from operation in these periods. As AIL grows further, the company intends to 
further scale up its Design and R&D efforts and add resources and technically 
competent manpower to undertake complex research, development and 
innovations on other high end materials, new product applications and design 
complex products in-house for varied applications across industrial segments. 
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Increase focus on global markets: AIL is 
an export-oriented Company and it has 
exported their products to 51 countries 
in Fiscal 2023. The top 10 countries by 
export volumes in Fiscal 2023 included 
USA, UAE, Italy, Spain, Canada, Belgium, 
Brazil, UK, Russia, South Africa, among 
others. The Company intends to leverage 
their diversified and global delivery 
model by continuing to focus on tailor-
made flexible flow solutions designed to 
suit their customers’ preferences. AIL’s 
ability to deliver flexible flow solutions 
on a timely basis, enable it to follow the 
existing customers to newer 
geographical locations and to establish a 
presence in such locations.  

High entry and exit barriers: Given the 
critical nature of the applications, the 
company’s solutions are subject to, and 
measured against quality standards (at 
both the customer level as well as at the 
regulatory authority level governing the 
end-user industry) and rigorous product 
approval systems with stringent design, 
engineering and use specifications, which 
act as significant entry barriers for new 
players. Also, where the Company supply 
their products to OEMs, the end 
products of those OEMs are typically 
subject to stringent industry standards 
where any change in the vendor of the 
product may require significant time and 
expense on the part of the OEMs, which 
acts as an exit barrier and disincentives 
any such changes for them also. 

Valuation and Views: AIL is looking to 
benefit from: i. Operating in a huge 
addressable market, ii. Expansion of 
product portfolio, iii. Monopolistic 
market leadership in India, iv. High entry 
and exit barriers, v. Solid R&D 
investments. The company’s total 
income in FY23 increased by 11.82% YoY 
to INR 2694.78 million from Rs 2409.92 
million in FY22. The company’s profit 
after tax for FY23 increased by 9.62% to 
INR 301.52 million in FY23 from INR 

275.06 million in FY22. In FY23, FY22 and FY21 the company’s ROE was 30.54%, 38.19% and 
10.79% respectively. The company’s ROA was 15.17%, 15.99% and 3.82% respectively in 
FY23, FY22 and FY21. AIL’s Debt to Equity ratio also reduced during the same period to 0.39 
in FY23 from 0.45 in FY22 and 0.90 in FY21. At a higher price band, AIL is commanding a P/E 
multiple of 46.35x on FY23 EPS of INR 2.33 based on weighted average EPS as per the 
restated financial info of fresh issue of shares. At a upper end of the price band the P/E 
translates to ~46x on FY23 EPS of INR 2.33.  We believe the company has scope to grow 25-
30% p.a. given the legacy industries are on the cusp of some unprecedented growth 
combined with strong capex cycle – globally - and the upcoming industries like semi-
conductors, renewable energy etc. should also support very strong growth with strong 
return ratios, we recommend to subscribe to the issue.  
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Cash Flow  

Y/E (INR MN)  FY21 FY22 FY23 

PBT 80.49 368.62 412.08 

Add: Depreciation 52.19 41.84 37.78 

Less: Provision for taxation 0 83.27 108.37 

Add: Interest Paid 84.63 56.79 29.92 

Less: Other Paid  99.02 39.2 15.43 

Change in working capital 2.59 -6.57 -318.1 

Cash Flow from Operations (a) 120.88 320.63 37.88 

Change in Fixed Assets -29.09 -133.85 -94.56 

Cash Flow from Investing Activities (b) -29.09 -133.85 -94.56 

Debt raised/repaid -103.87 -139.41 58.79 

Dividend paid 0.00 0.00 -22.86 

Cash Flow from financing activities (c) -103.87 -139.41 35.92 

Net Change in Cash (a+b+c) -12.08 47.37 -20.76 

Opening Cash 48.00 35.92 83.29 

Closing Cash 35.92 83.29 62.53 

Balance Sheet  
Y/E (INR mn) FY21 FY22 FY23 

Source of funds    

Equity Share Capital 228.64 228.64 228.64 

Reserves 358.53 633.59 912.29 

Total Share holders funds 587.17 862.23 1140.93 

Curent Liabilities 666.99 752.39 789.32 

Trade Payables 403.36 341.85 366.31 

Total Non-Current Liabilities 352.56 219.74 209.52 

Total Debt 530.68 391.27 450.06 

Total Liabilities 1606.71 1834.36 2139.77 

    

Application of funds    

Fixed Assets 432.62 461.11 563.17 

Capital Work in Progress 2.61 63.50 6.43 

Cash and Bank 35.92 83.29 62.53 

Other current assets 35.92 83.29 62.53 

Inventory 343.20 358.21 560.07 

Sundry Debtors 337.80 526.12 669.70 

Total Assets 1606.71 1834.36 2139.77 

Key Ratios  

Y/E (INR cr) FY21 FY22 FY23 

Growth Ratio    

Net Sales Growth(%) 0.30 66.33 11.90 

EBITDA Growth(%) 0.39 107.70 15.11 

PAT Growth(%) 28.11 357.59 9.62 

Margin Ratios    

Gross Profit 35.38 35.08 36.79 

PBIDTM  15.71 19.56 20.13 

EBITM 11.97 18.00 17.06 

PBT 5.56 15.26 15.25 

PAT 4.15 11.39 11.16 

Return Ratios    

ROA  3.82 15.99 15.17 

ROE 10.79 38.19 30.54 

ROCE 15.21 36.80 32.73 

Turnover Ratios    

Asset Turnover(x) 0.92 1.40 1.36 

Inventory Turnover(x) 4.38 6.89 5.88 

Debtors Turnover(x) 4.66 5.59 4.52 

Fixed Asset Turnover (x) 1.39 2.21 2.25 

Solvency Ratios    

Total Debt/Equity(x) 0.90 0.46 0.40 

Current Ratio(x) 1.73 1.71 1.96 

Quick Ratio(x) 1.22 1.24 1.25 

Interest Cover(x) 1.87 6.58 9.45 

Income Statement  
Y/E (INR mn) FY21 FY22 FY23 

Revenue 1447.74 2408.01 2694.61 

Expenses:    

Employee Cost 131.40 175.21 231.51 

Total Expenses 1220.91 1937.53 2151.01 

EBITDA 223.35 466.92 414.01 

EBITDA Growth % 2.67 109.05 -12.78 

Interest 92.87 66.08 48.78 

Depreciation 37.78 41.84 52.19 

Other Income 0.61 1.92 0.17 

PBT  80.49 368.62 412.08 

PAT 60.11 275.06 301.52 

EPS 2.63 2.41 2.64 

Aeroflex Industries Limited 
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Analyst Certification:  

I, Sharad Avasthi Vice President – PCG of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify 

that all of the views expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research 

Analysts) Regulations 2014. I also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in 

this Research Report. It is also confirmed that I, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject 

companies mentioned in the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned 

in the Research Report . 

Terms & Conditions and Other Disclosures: 

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Fina ncial Products. SMIFS Limited is registered as 

Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration Number – INH300001474.  

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS 

generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the 

analysts cover. 

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information 

contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in 

whole, to any other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavour to update the information 

herein on a reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may 

prevent SMIFS from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with 

applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this  company, or in certain other circumstances. 

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its 

accuracy or completeness guaranteed. This Research Report and information herein is solely for informational purpose and shall not be used or considered as an offer 

document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities 

Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may 

receive this Research Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report 

constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The 

securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their own 

investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The 

recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or 

any other reason. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily 

a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual 

results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The 

information given in this report is as of date of this report and there can be no assurance that future results or events wil l be consistent with this information. The information 

provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property 

and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS. 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the 

system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present 

the data. In no event shall SMIFS 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 the SMIFS through this report. 

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large 
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity & 
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the 
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.  

 

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the 

subject company/companies mentioned in this Research Report. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and 

buy or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject 

Company/ companies mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any 

recommendation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors  and extant Authorities where it may have 

proprietary long/short position in the above Scrip(s) and therefore should be considered as interested.  
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The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this 

Research Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific 

recommendations made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there 

might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report.  

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.   

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities  of the Company mentioned in the Research Report 

as of the last day of the month preceding the publication of the Research Report.  

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither SMIFS and their 

Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public 

Appearance, if any.  

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for 

any other assignment in the past twelve months. 

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the 

date of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory 

service in a merger or specific transaction from the subject company. 

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies 

mentioned in the Research Report in the past twelve months. 

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report 

or third party in connection with preparation of the Research Report. 

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.  

The Research Analysts might have served as an officer, director or employee of the subject company.  

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been engaged in market making activity for the 

companies mentioned in the Research Report. 

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.  

This Research Report is not directed 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, regulation or which would subject SMIFS and affiliates to any registration 

or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all  jurisdictions or to certain category of investors. 

Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.  
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Specific Disclosures 

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company. 

2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company. 

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months. 

4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report. 

5. Research Analyst has not served as director/officer/employee in the subject company  

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months. 

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months 

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months. 

9. SMIFS has not received any compensation or other benefits from third party in connection with the research report.  

10. SMIFS has not engaged in market making activity for the subject company 

 

Analyst holding in stock: NO  

 
 
 

Disclaimer 

Key to SMIFS Investment Rankings  

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell:  Return < -5% 

 

Contact us: 

SMIFS Limited. (https://www.smifs.com/) 

Compliance Officer:  

Sudipto Datta,  

5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 

Contact No.: +91 33 4011 5401 / +91 33 6634 5401 

Email Id.: compliance@smifs.com 

 
Mumbai Office:  

206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai – 400051, India  

Contact No.: (D) +91 22 4200 5508, (B) +91 22 4200 5500 

Email Id: institutional.equities@smifs.com 

 
Kolkata Office:  

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 

Contact No.: (D) +91 33 6634 5408, (B) +91 33 4011 5400 

Email Id: smifs.institutional@smifs.com 
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