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Addressing the investors' concerns 

During our interaction with investors, key concerns raised were primarily around the 

probability of occupancy revival, threat of OTTs, potential of re-releases and outlook. 

In this report, we put forth points which makes us believe occupancy rates are on the 

cusp of recovery and footfalls should sustain in future. We remain positive on the 

movie exhibition industry and maintain BUY on PVRINOX with TP of Rs1,980. 

▪ Occupancy revival: What are the odds? – Movie theatres witnessed a 

disengagement with audience in FY21-22 due to restrictions imposed on account 

of pandemic, further exacerbated by the rise of OTTs. We believe audience 

engagement is a factor of Motivation, Ability and Triggers. Motivation, being a 

factor of content, should improve as content pipeline is improving. Producers are 

adapting to changing consumer preferences and higher threshold for good quality 

content. This will be further supported by shift of new content from OTTs to 

cinema halls. Additionally, Hollywood, which was absent last year due to workforce 

strikes, is expected to make a strong comeback in CY25. PVRINOX has est market 

share of ~55% in Hollywood movies in India. On the Ability front, company has 

been enabling consumers to watch movies at affordable prices through PVR INOX 

passport program, Cinema lovers’ day etc. This can help to keep broad spectrum 

of movie goers engaged with PVR franchise. For triggers, company is leveraging its 

large data base of consumers to notify them about upcoming movies and offers. 

▪ What is the potential of Re-releases? – PVRINOX curated shows is yielding 

good results with ~6-8% contribution to total footfalls, which directly provides 

~200bps cushion to occupancy levels. Though ticket prices (ATP) of re-released 

movies are est ~30% lower compared to new releases, F&B spends generally 

remain healthy, ensuring better realizations for the company, especially in the 

periods of dry content pipeline.  It also helps in re-developing the habit of 

experiencing movies on a large screen and keep audiences engaged with theatres. 

▪ Where does the OTT stand? – Investments behind new content for OTT 

platforms have been on the decline, especially with unclear path to profitability. 

This is evident by the number of direct to digital releases, which halved from 105 

in 2022 to 57 in 2023. We believe role of OTTs will remain limited to day-to-day 

consumption of content, which can pose a threat to TV broadcasters. While new 

movies, will largely remain experience reserved for the cinema halls, in our view. 

▪ Near-term outlook is also positive: 3Q saw multiple blockbusters such as 

Singham Again, Bhool Bhualiya 3 and Pushpa 2. Further, Mufasa: The Lion King, 

Vanvaas and Baby John are key movies yet to be released in December. Q4FY25 

also has a strong line-up including Fateh, Emergency, Azaad, Chhava, Captain 

America, Sky Force etc. Pushpa 2 has reached Rs10.5bn Domestic GBOC with 

Hindi version surpassing Rs5bn. Hindi accounts for ~60% of total collection for 

PVRINOX. Thus, it should benefit from strong show of Pushpa 2 on the box office.  

▪ Risk Reward looks favorable: PVRINOX is trading at a FY27E EV/EBITDA 

(Pre-IndAS) multiple of 8.5x, which is much lower compared to other discretionary 

names. Occupancy levels are unlikely to fall below current levels of 24-25%, 

especially with good content line-up and multiple initiatives at the company level. 

Given a high fixed cost model of a movie exhibition business, even a gradual 

increase in occupancy will also result in sharp accretion to earnings. 

▪ Outlook and Valuation: Over FY24-27E, we expect modest +120bps 

expansion in occupancy and estimate revenue/EBITDA CAGR of +9%/19%. We 

value PVR INOX at FY27E EV/EBITDA (Pre-IndAS) of 14x and arrive at TP of 

Rs1,980. Retain BUY. 

 

Reco : BUY 
CMP : Rs 1,455 

Target Price : Rs 1,980 

Potential Return : +36.1% 

 

Stock data (as on Dec 15, 2024) 

Nifty 24,768 

52 Week h/l (Rs) 1830 / 1204 

Market cap (Rs/USD mn) 142891 / 1685 

Outstanding Shares (mn)  98  

6m Avg t/o (Rs mn):  756  

Div yield (%):  -    

Bloomberg code:  PVRINOX IN  

NSE code:  PVRINOX  

 

Stock performance  

 

 1M 3M 1Y 

Absolute return           -0.4% -12.1% -18.1% 

 
Shareholding pattern (As of Sep’24 end) 

Promoter 27.5% 

FII+DII 60.5% 

Others 12.0% 

 

Financial Summary 

(Rs mn) FY25E FY26E FY27E 

Revenue 63,480 71,381 78,389 

YoY Growth 3.9% 12.4% 9.8% 

EBIDTA 
(pre-IndAS) 

8,503 11,376 13,322 

EBITDA (%) 13.4% 15.9% 17.0% 

PAT -806 3,439 6,176 

ROE  -1.1   4.6   7.8  

EPS  -8.2   35.1   63.0  

P/E  -   41.5   23.1  

BV  738.3   773.3   836.3  

EV/EBITDA 
(Pre-IndAS) 

17.2 11.5 8.4 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

VAIBHAV MULEY 
Lead Analyst 
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CHARTS 

Exhibit 1: Content pipeline looks robust; Hollywood expected to stage a comeback 

Movie Date Month Language Genre 

Vanvaas 20-Dec-24 Dec-24 Hindi Drama 

Mufasa: The Lion King 20-Dec-24 Dec-24 English Animation 

Baby John 25-Dec-24 Dec-24 Hindi Action 

Sonic The Hedgehog 3  3-Jan-25 Jan-25 English Animation 

Nosferatu 3-Jan-25 Jan-25 English Horror 

Ekkis 10-Jan-25 Jan-25 Hindi Drama 

Fateh 10-Jan-25 Jan-25 Hindi Drama 

Den of Thieves 2 10-Jan-25 Jan-25 English Action 

Companion 10-Jan-25 Jan-25 English Drama 

Wolf Man 17-Jan-25 Jan-25 English Horror 

Emergency 17-Jan-25 Jan-25 Hindi Historical 

Azaad 17-Jan-25 Jan-25 Hindi Action 

Paddington in Peru 17-Jan-25 Jan-25 English Animation 

Presence 24-Jan-25 Jan-25 English Horror 

Flight Risk 24-Jan-25 Jan-25 English Thriller 

Sky Force 24-Jan-25 Jan-25 Hindi Drama 

Mickey 17 31-Jan-25 Jan-25 English Adventure 

Deva 31-Jan-25 Jan-25 Hindi Drama 

Dog Man 31-Jan-25 Jan-25 English Animation 

Bridget Jones: mad about the boy 14-Feb-25 Feb-25 English Comedy 

Chhaava 14-Feb-25 Feb-25 hindi Drama 

Captain America: Brave new world 14-Feb-25 Feb-25 English Action 

Love Hurts 14-Feb-25 Feb-25 English Action 

The Brutalist 28-Feb-25 Feb-25 English Drama 

The day earth blew 28-Feb-25 Feb-25 English Animation 

Sinners 7-Mar-25 Mar-25 English Horror 

Black bag 14-Mar-25 Mar-25 English Thriller 

Shankara 14-Mar-25 Mar-25 Hindi Biography 

Novocaine 14-Mar-25 Mar-25 English Action 

Snow white 21-Mar-25 Mar-25 English Adventure 

Alto knights 21-Mar-25 Mar-25 English Biography 

The woman in the yard 28-Mar-25 Mar-25 English Horror 

Sikandar 28-Mar-25 Mar-25 Hindi Action 

Greenland migration 28-Mar-25 Mar-25 English Action 

A Minecraft movie 4-Apr-25 Apr-25 English, Hindi Animation 

Drop 11-Apr-25 Apr-25 English Thriller 

Raid 2 1-May-25 May-25 Hindi Thriller 
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De de pyaar de 2 1-May-25 May-25 Hindi Romance 

Thunderbolts 2-May-25 May-25 English Action  

Flowerwale street 16-May-25 May-25 English Mystery 

Karate kid 30-May-25 May-25 English, Hindi Action 

Ballerina 6-Jun-25 Jun-25 English Action 

Housefull 5 6-Jun-25 Jun-25 Hindi Drama 

How to train your dragon  13-Jun-25 Jun-25 English Action 

F1 27-Jun-25 Jun-25 English Sports 

The Black phone 2 27-Jun-25 Jun-25 English Horror 

Jurrasic world rebirth 4-Jul-25 Jul-25 English Action 

superman legacy  11-Jul-25 Jul-25 English Action 

The bad guys 2 1-Aug-25 Aug-25 English Animation 

War 2 14-Aug-25 Aug-25 Hindi Action 

Nobody 2 22-Aug-25 Aug-25 English Action 

The conjuring: last rites 5-Sep-25 Sep-25 English Horror 

Baaghi 4 5-Sep-25 Sep-25 Hindi Action 

Downtown Abbey 3 12-Sep-25 Sep-25 English Drama 

HIM 19-Sep-25 Sep-25 English Horror 

The bride 26-Sep-25 Sep-25 English Drama 

Gabbys dollhouse: the movie 17-Oct-25 Oct-25 English Animation 

Mortal Kombat 2 24-Oct-24 Oct-25 English Action 

Bugonia 14-Nov-25 Nov-25 English Comedy 

Wicked Part 2 21-Nov-25 Nov-25 English Drama 

Five nights at Freddys 2 5-Dec-25 Dec-25 English Horror 

Alpha 25-Dec-25 Dec-25 Hindi Action 

Source: Company, YES Sec  

Exhibit 2: We expect +120bps expansion in Occupancy 
rates over FY24-27E 

Exhibit 3: Footfalls expected to surpass FY20 levels by 
FY27E and reach ~178mn for PVR INOX 

 
 

Source: Company, YES Sec  Source: Company, YES Sec  
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FINANCIALS  

Exhibit 4: Balance sheet 

Y/e 31 Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E 

Equity Capital  980   981   981   981   981  

Reserves and surplus  72,312   72,251   71,445   74,884   81,060  

Net Worth  73,292   73,232   72,426   75,865   82,041  

Total borrowings  17,926   17,177   14,477   8,977   2,477  

Trade Payables  5,143   6,511   7,671   8,643   9,441  

Other liabilities  68,403   71,284   73,882   79,662   86,951  

Total liabilities  91,473   94,972   96,031   97,282   98,868  

Gross Assets  44,066   57,884   62,584   66,884   70,884  

Accumulated depreciation  14,635   26,828   40,141   54,034   68,749  

Fixed Assets  29,431   31,056   22,443   12,849   2,135  

Investments  2   161   161   161   161  

Inventories  664   725   754   847   931  

Trade Recievables  1,825   2,346   2,439   2,742   3,011  

Cash & other bank balances  3,616   4,038   10,568   20,913   33,080  

Other assets  129,226   129,878   132,093   135,635   141,592  

Total Assets  164,764   168,204   168,457   173,147   180,909  

 Source: YES Sec 

Exhibit 5: Profit & Loss 

Y/e 31 Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E 

Net Sales  52,239   61,071   63,480   71,381   78,389  

Other Income  992   1,566   1,413   3,215   4,187  

Total Income  53,231   62,637   64,894   74,595   82,576  

Total Expenditure  37,107   42,970   44,440   48,155   52,055  

Direct Expenses  16,053   19,107   18,667   21,031   22,972  

Employee expenses  5,313   6,573   6,729   7,138   7,525  

Other expenses  15,741   17,290   19,044   19,987   21,557  

EBIDTA (Excl. OI)  15,133   18,101   19,041   23,226   26,334  

EBIDTA (Incl. OI)  16,124   19,667   20,454   26,440   30,521  

EBITDA (Pre-IndAS)  6,008   7,939   8,503   11,376   13,322  

EBITDA Margin (pre IndAS, %) 11.5% 13.0% 13.4% 15.9% 17.0% 

Depreciation  9,848   12,193   13,313   13,894   14,714  

EBIT  6,277   7,474   7,141   12,547   15,807  

Interest  7,743   7,913   8,160   7,962   7,572  

EBDT  8,382   11,754   12,294   18,479   22,949  

PBT & EO Items  -1,466   -439   -1,020   4,585   8,234  

Extra Ordinary Exps/(Inc.)  -352   -     -     -     -    

Profit Before Tax  -1,818   -439   -1,020   4,585   8,234  

Tax  1,783   -112   -214   1,146   2,059  

Net Profit  -3,601   -327   -806   3,439   6,176  

Share in profit of joint venture  -     -     -     -     -    

Net Profit (Reported)  -3,601   -327   -806   3,439   6,176  

Source: YES Sec  
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Exhibit 6: Cash Flow 

Y/e 31 Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E 

Profit before tax  -2,090 -439 -1,020 4,585 8,234 

Depreciation & w.o. 2,763 4,272 13,313 13,894 14,714 

Net Interest Exp 5,315 7,528 6,747 4,747 3,386 

Direct taxes paid 1 326 214 -1,146 -2,059 

Change in Working Capital  -1,969 890 1,039 574 446 

Non-Cash 4,619 7,213 - - - 

(A) Cash Flow from Operating Activities 8,639 19,790 20,294 22,653 24,721 

Capex {(Inc.)/ Dec. in Fixed Assets n WIP} -6,360 -6,344 -4,700 -4,300 -4,000 

Free Cash Flow  2,280 13,446 15,594 18,353 20,721 

(Inc)./ Dec. in Investments 601 78 1,568 5,050 4,888 

(B) Cash Flow from Investing Activities -5,759 -6,266 -3,132 750 888 

Issue of Equity/ Preference 305 188 - - - 

Inc./(Dec.) in Debt 11,236 14,045 - - - 

Interest exp net -1,442 -1,792 -8,160 -7,962 -7,572 

Dividend Paid (Incl. Tax) - - - - - 

Other -17,034 -25,366 -2,471 -5,097 -5,869 

(C) Cash Flow from Financing -6,935 -12,925 -10,632 -13,059 -13,442 

 Source: YES Sec  

 

Exhibit 7: Du-pont analysis 

Y/e 31 Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E 

Ebit Margin (%) 10 10 9 13 15 

Asset Turnover (x) 0.38 0.37 0.38 0.42 0.44 

Financial Leverage (x)  3.0   2.3   2.3   2.3   2.2  

Interest burden (x)  -0.3   -0.1   -0.2   0.5   0.7  

Tax Burden (x)  2.0   0.7   0.8   0.8   0.8  

RoE (%) -7.7 -0.45 -1.11 4.64 7.82 

Source: YES Sec   
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Exhibit 8: Ratio Analysis 

Y/e 31 Mar FY23 FY24 FY25E FY26E FY27E 

Growth matrix (%)      

Revenue growth 159.3% 16.9% 3.9% 12.4% 9.8% 

Op profit growth  4,562   20   5   22   13  

EBIT growth -  19   -4   76   26  

Net profit growth - - - - 80 

      

Profitability ratios (%)      

OPM (Pre-IndAS) 11.5% 13.0% 13.4% 15.9% 17.0% 

EBIT margin  10.1% 9.7% 9.0% 13.1% 14.8% 

Net profit margin -6.2% -0.5% -1.3% 4.8% 7.9% 

RoCE  4.4   4.1   4.0   6.4   7.6  

RoNW  -7.7   -0.4   -1.1   4.6   7.8  

RoA  -2.6   -0.2   -0.5   2.0   3.5  

      

Per share ratios      

EPS  -36.7   -3.3   -8.2   35.1   63.0  

Dividend per share - - - - - 

Cash EPS  88.1   201.7   206.9   230.9   252.0  

Book value per share  747.1   746.5   738.3   773.3   836.3  

      

Valuation ratios      

P/E - - -  41.2   23.0  

P/CEPS  16.5   7.2   7.0   6.3   5.8  

P/B  1.9   1.9   2.0   1.9   1.7  

EV/EBIDTA (Pre-IndAS)  26.1   19.6   17.2   11.5   8.4  

      

Payout (%)      

Dividend payout - - - - - 

Tax payout - 25.5% 21.0% 25.0% 25.0% 

      

Liquidity ratios      

Debtor days  13   14   14   14   14  

Inventory days  5   4   4   4   4  

Creditor days  117   124   150   150   150  

Source: YES Sec   
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STANDARD DISCLAIMER: 

YES Securities (India) Limited, Registered Address: 2nd Floor, North Side, YES BANK House, Off Western Express Highway, 

Santacruz East, Mumbai - 400055. Maharashtra, India | Correspondence Add: 7th Floor, Urmi Estate Tower A, Ganpatrao 

Kadam Marg, Opp. Peninsula Business Park, Lower Parel (West), Mumbai – 400 013, Maharashtra, India. | Website: 

www.yesinvest.in | Email: customer.service@ysil.in 

Registration Nos.: CIN: U74992MH2013PLC240971 | SEBI Registration No.: NSE, BSE, MCX & NCDEX : INZ000185632 | 

Member Code: BSE – 6538, NSE – 14914, MCX – 56355 & NCDEX – 1289 | CDSL & NSDL: IN-DP-653-2021 | RESEARCH 

ANALYST: INH000002376 | INVESTMENT ADVISER: INA000007331 | Sponsor and Investment Manager to YSL Alternates 

Alpha Plus Fund (Cat III AIF) and YES Wealth Maximiser AIF (Cat III AIF) SEBI Registration No.: IN/AIF3/20- 21/0818 | AMFI 

ARN Code – 94338 

Details of Compliance Officer: Aditya Goenka | Email: compliance@ysil.in / Contact No.: 022-65078127 | Grievances 

Redressal Cell: customer.service@ysil.in / igc@ysil.in  

Standard Disclaimer: Investment in securities market are subject to market risks; read all the related documents carefully 

before investing. Above representation provides an overview related to our past performance neither does it provide any 

guarantee of future performance, nor we are ensuring any guaranteed returns. Actual Client returns may vary depending 

upon time premium, volatility Index, intrinsic value of the script, open interest, other geopolitical conditions and choice of the 

customer to execute the recommendation in full or part. All recommendations are published under Research Analyst License 

of YES Securities (India) Limited (YSIL); execution of the recommendation is at complete discretion of customer without any 

intervention by the research publisher. 

Contents which are exclusively for Non-Broking Products/Services e.g. Mutual Fund, Mutual Fund-SIP, Research reports, 

Insurance, etc. where the YSIL is just a distributor. These are not Exchange traded product and the YSIL is just acting as 

distributor. Kindly note that all disputes with respect to the distribution activity, would not have access to Exchange investor 

redressal forum or Arbitration mechanism. 

YSIL is a subsidiary of YES Bank Limited (‘YBL’). Savings, Current, PIS and Demat Account are offered by YES Bank Limited. 

Please note Brokerage would not exceed the SEBI prescribed limit. YSIL also acts in the capacity of distributor for Products 

such as IPOs, Mutual Funds, Mutual Fund-SIPs, NCD/Bonds, etc., All disputes with respect to the distribution activity, would 

not have access to Exchange investor redressal forum or Arbitration mechanism. 

Margin Trading Funding (MTF) is an exchange approved product offered to YSIL trading account holders, as per the regulation 

and guideline of SEBI Circular: CIR/MRD/DP/54/2017 dated June 13, 2017. For product specification, T&C, rights and 

obligations statement issued by the YSIL visit https://yesinvest.in/standard_documents_policies  

DISCLAIMER 

Investments in securities market are subject to market risks, read all the related documents carefully before investing. 

The information and opinions in this report have been prepared by YSIL and are subject to change without any notice. The 

report and information contained herein are strictly confidential and meant solely for the intended recipient and may not be 

altered in any way, transmitted to, copied or redistributed, in part or in whole, to any other person or to the media or 

reproduced in any form, without prior written consent of YSIL.  

The information and opinions contained in the research report have been compiled or arrived at from sources believed to be 

reliable and have not been independently verified and no guarantee, representation of warranty, express or implied, is made 

as to their accuracy, completeness, authenticity or validity. No information or opinions expressed constitute an offer, or an 

invitation to make an offer, to buy or sell any securities or any derivative instruments related to such securities. Investments 

in securities are subject to market risk. The value and return on investment may vary because of changes in interest rates, 

foreign exchange rates or any other reason. Investors should note that Price of each of the securities or value may rise or fall 

and, accordingly, investors may even receive amounts which are less than originally invested. The investor is advised to take 

into consideration all risk factors including their own financial condition, suitability to risk return profile and the like, and take 

independent professional and/or tax advice before investing. Opinions expressed are our current opinions as of the date 

appearing on this report. Investor should understand that statements regarding future prospects may not materialize and are 

of general nature which may not be specifically suitable to any particular investor. Past performance may not necessarily be 

an indicator of future performance. Actual results may differ materially from those set forth in projections. Registration 

granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance 

of returns to investors. YES Securities (India) Limited conforms with the rules and regulations enumerated in the Securities 

and Exchange Board of India (Research Analysts) Regulations, 2014 as amended from time to time. 

Technical analysis reports focus on studying the price movement and trading turnover charts of securities or its derivatives, 

as opposed to focussing on a company’s fundamentals and opinions, as such, may not match with reports published on a 

company’s fundamentals. 

YSIL, its research analysts, directors, officers, employees and associates accept no liabilities for any loss or damage of any 

kind arising out of the use of this report. This 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 YSIL and associates 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. 

http://www.yesinvest.in/
mailto:customer.service@ysil.in
mailto:compliance@ysil.in
mailto:customer.service@ysil.in
mailto:igc@ysil.in
https://yesinvest.in/standard_documents_policies


 

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 

 

PVR INOX Ltd 

8 

YES Securities (India) Limited distributes research and engages in other approved or allowable activities with respect to U.S. 

Institutional Investors through Rule 15a-6 under the Securities Exchange Act of 1934 (the "Exchange Act")[1] and regulations 

under an exclusive chaperone arrangement with Brasil Plural Securities LLC. The views and sentiments expressed in this 

research report and any findings thereof accurately reflect YES Securities (India) Limited analyst’s truthful views about the 

subject securities and or issuers discussed herein. YES Securities (India) Limited is not registered as a broker-dealer under the 

Securities Exchange Act of 1934, as amended (the "Exchange Act") and is not a member of the Securities Investor Protection 

Corporation ("SIPC"). Brasil Plural Securities LLC is registered as a broker-dealer under the Exchange Act and is a member of 

SIPC. For questions or additional information, please contact Gil Aikins (gil.aikins@brasilplural.com) or call +1 212 388 5600. 

This research report is the product of YES Securities (India) Limited. YES Securities (India) Limited is the employer of the 

research analyst(s), the authors of this research report. YES Securities (India) Limited is the concerned representatives 

(employees) of YES Securities (India) Limited, are responsible for the content of this research report including but not limited 

to any material conflict of interest of YES Securities (India) Limited in relation the issuer(s) or securities as listed in this research 

report. This YES Securities (India) Limited research report is distributed in the United States through Brasil Plural Securities 

LLC (BPS). The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and is/ are 

not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a 

U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise 

comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public 

appearances and trading securities held by a research analyst account. As per SEC Rule 15a-6, the U.S. broker-dealer must 

accompany any third party research report it distributes with, or provide a web address that directs a recipient to, disclosure 

of any material conflict of interest that can reasonably be expected to have influenced the choice of a third-party research 

report provider or the subject company of a third-party research. 

FINRA Rules 2241 and 2242, which govern the conduct of research analysts and the content of equity and debt research 

reports, respectively, apply to all research distributed by a FINRA member firm, including research prepared by a foreign 

broker-dealer under Rule 15a-6.  

• Research reports prepared by a foreign broker-dealer and distributed by a U.S. broker-dealer are deemed to be third party 
research reports, as reports produced by a person other than a FINRA member.  

• Prior to distributing any third party research, a U.S. broker-dealer must assure that such report contains the required 

disclosures under FINRA Rule 2241(h) or 2242(g)(3), as applicable.  

This report is intended for distribution by YES Securities (India) Limited only to "Major Institutional Investors" as defined by 

Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. 

Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). As per Rule 15a-6(b)(4) of the Exchange Act, 1934, 

"Major U.S. institutional investor” means a U.S. institutional investor with assets, or assets under management, in excess of 

US$100 million, or a registered investment adviser with assets under management in excess of US$100 million. If the 

recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and 

return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. 

person or entity. Transactions in securities discussed in this research report should be effected through Brasil Plural Securities 

LLC (BPS) or another U.S. registered broker dealer/Entity as informed by YES Securities (India) Limited from time to time. 

  

 
[1] Rule 15a-6 under the Securities Exchange Act of 1934 provides conditional exemptions from broker-dealer registration 

for foreign broker-dealers that engage in certain specified activities involving U.S. investors. These activities include: 

(a) Effecting unsolicited securities transactions; 

(b) Providing research reports to major U.S. institutional investors, and effecting transactions in the subject securities 
with or for those investors; 

(c) Soliciting and effecting transactions with or for U.S. institutional investors or major U.S. institutional investors 
through a “chaperoning broker-dealer”; and 

(d)  Soliciting and effecting transactions with or for registered broker-dealers, banks3 acting in a broker or dealer 
capacity, certain international organizations, foreign persons temporarily present in the U.S., U.S. citizens resident 
abroad, and foreign branches and agencies of U.S. persons. 

In adopting Rule 15a-6, the SEC sought "to facilitate access to foreign markets by U.S. institutional investors through 
foreign broker-dealers and the research that they provide, consistent with maintaining the safeguards afforded by 
broker-dealer registration." [Rule 15a-6 Adopting Release at 54 FR 30013; see also Registration Requirements for 
Foreign Broker-Dealers, Exchange Act Release No. 25801 (June 14, 1988), 53 FR 23645 (June 23, 1988)]. 



 

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 
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DISCLOSURE OF INTEREST 

Name of the Research Analyst: Vaibhav Muley 

The analyst hereby certifies that opinion expressed in this research report accurately reflect his or her personal opinion about 

the subject securities and no part of his or her compensation was, is or will be directly or indirectly related to the specific 

recommendation and opinion expressed in this research report. 

Sr. 
No. 

Particulars Yes/No 

1 Research Analyst or his/her relative’s or YSIL’s financial interest in the subject company(ies) No 

2 
Research Analyst or his/her relative or YSIL’s actual/beneficial ownership of 1% or more securities 
of the subject company(ies) at the end of the month immediately preceding the date of publication 
of the research report 

No 

3 
Research Analyst or his/her relative or YSIL has any other material conflict of interest at the time of 
publication of the research report 

No 

4 Research Analyst has served as an officer, director or employee of the subject company(ies) No 

5 YSIL has received any compensation from the subject company in the past twelve months No 

6 
YSIL has received any compensation for investment banking or merchant banking or brokerage 
services from the subject company in the past twelve months 

No 

7 
YSIL has received any compensation for products or services other than investment banking or 
merchant banking or brokerage services from the subject company in the past twelve months 

No 

8 
YSIL has received any compensation or other benefits from the subject company or third party in 
connection with the research report 

No 

9 
YSIL has managed or co-managed public offering of securities for the subject company in the past 
twelve months 

No 

10 Research Analyst or YSIL has been engaged in market making activity for the subject company(ies) No 

Since YSIL and its associates are engaged in various businesses in the financial services industry, they may have financial 

interest or may have received compensation for investment banking or merchant banking or brokerage services or for any 

other product or services of whatsoever nature from the subject company(ies) in the past twelve months or associates of 

YSIL may have managed or co-managed public offering of securities in the past twelve months of the subject company(ies) 

whose securities are discussed herein. 

Associates of YSIL may have actual/beneficial ownership of 1% or more and/or other material conflict of interest in the 

securities discussed herein. 

RECOMMENDATION PARAMETERS FOR FUNDAMENTAL REPORTS 

Analysts assign ratings to the stocks according to the expected upside/downside relative to the current market price and the 

estimated target price. Depending on the expected returns, the recommendations are categorized as mentioned below. The 

performance horizon is 12 to 18 months unless specified and the target price is defined as the analysts’ valuation for a stock. 

No benchmark is applicable to the ratings mentioned in this report. 

BUY: Upside greater than 20% over 12 months 

ADD: Upside between 10% to 20% over 12 months 

NEUTRAL: Upside between 0% to 10% over 12 months 

REDUCE: Downside between 0% to -10% over 12 months 

SELL: Downside greater than -10% over 12 months 

NOT RATED / UNDER REVIEW 
 

Analyst signature 
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Investment Adviser and Research Analyst. YSIL is also a Sponsor and Investment Manager of Alternate Investment Fund - 
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