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CGHS rate revision - A sweeping positive move 
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The Central government has revised CGHS rates for more than 2,000 medical 

procedures (applicable from 13-Oct-25). This move addresses the long-

standing demand of private healthcare operators to improve pricing of scheme 

patients (owing to inflationary medical costs). This revision, while clearly 

positive for private healthcare operators, would disproportionately benefit 

super-specialty hospitals (corporate hospitals) with immediate bed expansion 

plans in tier-1 cities, in our view. Additionally, with the introduction of tiered 

pricing (based on location, accreditation, and multi-specialty), the government 

has acknowledged the higher operating cost incurred to run these facilities, 

thereby weakening a few stakeholders’ demand for standardized pricing across 

private operators. In our coverage, KIMS, Max HC, and Medanta stand to gain 

from this development, given that their exposure to scheme business (CGHS + 

other state government schemes) is ~18-22% (Exhibit 2).  

Revision to improve ARPOBs and profitability 

Listed corporate hospital chains have ~15-20% exposure to scheme business, including 

state government schemes (Exhibit 2). While improved CGHS rates will lead to immediate 

ARPOB improvement, state government schemes (which are linked to CGHS rates) would 

take some time to see a similar revision. Prima facie, the revision appears steep in 

multiple specialties; however, assuming a weighted average of 15% improvement in 

scheme ARPOBs (owing to case mix), we expect overall ARPOBs to improve by 2.5-3.5%, 

which would result in 11-13% increase in EBITDA for our covered companies (Exhibit 1).  

Corporate chains with immediate expansion plans to gain 

Generally, while ramping up occupancies at new units, scheme patients account for a 

larger share of the business (versus mature units), as companies target quicker 

breakeven. This hike should aid faster-than-expected breakeven for hospital chains, 

especially in tier-1 cities (Exhibit 3). We note that certain procedures, which were earlier 

not viable for private operators, may now become viable, given the sizable hikes 

undertaken in categories like nephrology, obstetrics, urology, gastroenterology, etc 

(Exhibit 4). This should strengthen the healthcare infrastructure, thereby enabling access 

to quality healthcare for the masses, and in turn propel volume growth in the long term.  

Introduction of tiered pricing 

With this revamp, the Central government has introduced tiered package rates (which 

were restricted to NABH accreditation earlier) for the first time (Exhibit 5). Per the new 

circular, rates will be determined based on the city’s classification (tier-2/-3 rates will be 

10%/20% lower than tier-1 rates). We note that the Central government defines tier-1 

cities as metros + Pune, Hyderabad, Ahmedabad, and Bengaluru. Tier-2 cities form an 

indicative list, with Gurugram, Lucknow, Noida, Ranchi, and Patna being the prominent 

names. Super-specialty hospitals with more than 200 beds will receive 15% premium to 

NABH-accredited hospitals (base rate), while the non-NABH ones will receive 15% lesser 

than the base rate.  
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Rating, Target Price and Valuation 

  CMP TP Upside EV/EBITDA (x) P/E (x) EBITDA margin (%) 

 Rating (Rs) (Rs) (%) FY26 FY27 FY26 FY27 FY26 FY27 

KIMS BUY 722 800 11 34.7 24.7 75.0 44.5 23.0 25.6 

Max Healthcare ADD 1,140 1,250 10 42.1 35.0 67.6 54.1 25.7 26.7 

Global Health REDUCE 1,366 1,300 (5) 35.5 28.8 58.1 48.2 23.9 25.7 

Source: Company, Emkay Research 
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Exhibit 1: Coverage companies to see 11-13% increase in EBITDA, assuming overall scheme 

business witnesses a similar hike as CGHS 

Hospitals 

Government and 
government 

schemes  
(% of 1QFY26 

revenue) 

Impact on ARPOB 
(assuming a 15% 

price hike in 
scheme) 

FY25 margins 
(pre-IndAS) 

% increase in 
EBITDA  

(pre-IndAS) 

KIMS 19.0% 2.9% 25.0% 11.4% 

Medanta 18.0% 2.7% 23.1% 11.7% 

Max Healthcare* 21.8% 3.3% 25.4% 12.8% 
 

Source: Company, Emkay Research; * Post IndAS EBITDA 

 

Exhibit 2: Revenue exposure to scheme business for various listed hospital players  

Government and 
government schemes 
(% of revenue) 

3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 

Apollo NA  5% 9% 11% 10% 10% 11% 

Fortis 20% 23% 21% 20% 21% 21% 20% 

Max Healthcare 18% 18% 18% 19% 20% 21% 22% 

Narayana (India) 21% 19% 21% 20% 21% 19% 18% 

KIMS 20% 20% 20% 19% 19% 18% 19% 

Shalby 24% 22% 24% 23% 23% 23% 24% 

Medanta 15% 16% 18% 18% 18% 18% 18% 

Yatharth 34% 40% 37% 37% 37% 37% 35% 

Median 20% 20% 20% 20% 20% 20% 20% 
 

Source: Company, Emkay Research. Note: Except Fortis and Medanta, explicit exposure to CGHS scheme 

is unavailable 

 

Exhibit 3: Hospital chains with Tier 1 expansion should benefit disproportionately  

Hospitals 
Existing bed 

capacity 
(Q1FY26) 

Bed addition in tier-1 cities Total 
additions in 
tier-1 cities 
by FY28/29 

Total 
additions in 
other cities 
by FY28/29 

Total 
capacity by 

FY28/29 

% addition 
(overall)  

Tier-1 cities’ 
contribution to 

incremental 
beds  

Bed 
addition in 

FY26 

Bed 
addition in 

FY27 

Bed 
addition in 

FY28/29 

Apollo 9,463 1,452   1,470 2,922 655 13,040 38% 82% 

Fortis 4,243 0 250 0 250 1,507 6,000 41% 14% 

Max Healthcare 5,360 400 0 1,647 2,047 2,700 10,107 89% 43% 

Narayana (India) 5,394 0 100 1,135 1,235 300 6,929 28% 80% 

KIMS 5,499 800 500 0 1,300 650 7,449 35% 67% 

Shalby 1,415 175     175 0 1,590 12% 100% 

Medanta 3,062 0 0 1,650 1,650 1,420 6,132 100% 54% 

Yatharth 1,605 300 0 0 300 1,100 3,005 87% 21% 
 

Source: Company, Emkay Research 
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Exhibit 4: Change in prices of treatment procedures  

Specialty 
Classification 

CGHS Treatment Procedure 2014* 2025 Hike 

G
e
n

e
r
a
l/

 

I
n

v
e
s
ti

g
a
ti

o
n

 Consultation OPD – Super speciality/Psychiatry 350 700 100% 

Haemoglobin (Hb) 21 50 138% 

Cardiac CT scan 2,613 6,500 149% 

CT coronary angiography 6,935 9,200 33% 

MRI Head/ Brain – Without Contrast 2,500 2,750 10% 

Median hike     100% 

        

O
n

c
o
lo

g
y
 

Single drug Chemotherapy 635 1,700 168% 

Multiple drugs Chemotherapy/Targeted therapy/Immunotherapy 1,045 2,300 120% 

Neoadjuvant Chemotherapy 992 2,700 172% 

Adjuvant Chemotherapy 992 2,200 122% 

Concurrent-chemoradiation 1,058 1,900 80% 

Median hike     122% 

C
a
r
d

io
lo

g
y
 

Cardiac Catheterization 13,545 14,900 10% 

CABG without bypass 1,61,000 2,71,400 69% 

Double Valve Replacement (DVR) 1,78,735 2,71,400 52% 

Coronary Angiography 13,225 12,060 -9% 

CABG 1,46,136 2,07,000 42% 

Temporary Pacemaker Implantation (TPI) (Temporary Cardiac Pacing) Single 
Chamber 

19,200 24,288 27% 

Median hike     34% 

G
a
s
tr

o
e
n

te
r
o
lo

g
y
/

 

E
n

d
o
s
c
o

p
ic

 

GIT Foreign Body Removal 1,984 20,000 908% 

Oesophageal Stricture dilatation 1,984 8,280 317% 

ERCP (Endoscopic Retrograde Cholangio – 
Pancreatography) 

2,875 13,400 366% 

Argon Plasma Coagulation 4,629 9,200 99% 

Balloon dilatation of achalasia cardia 3,306 13,400 305% 

Median hike     317% 

O
b

s
te

tr
ic

s
 a

n
d

 

G
y
n

a
e
c
o
lo

g
y
 

Colposcopy 1,102 5,000 354% 

Rupture Uterus Closure & Repair with Tubal Ligation 19,838 43,000 117% 

Ovarian Cystectomy-laparoscopic 11,903 43,000 261% 

Rectovaginal Fistula (RVF) Repair 21,821 43,000 97% 

Normal delivery with or without Episiotomy & P. repair/ forceps delivery /Vacuum 
delivery/assisted breech delivery including Routine New Born Care 

9,200 35,000 280% 

Myomectomy -laparotomy 16,100 35,000 117% 

Median hike     189% 

N
e
p

h
r
o
lo

g
y
 A

n
d

 

U
r
o
lo

g
y
 

Percutaneous Nephrolithotomy (PCNL) - Unilateral 23,000 60,950 165% 

Laparoscopic pyelolithotomy 14,548 72,450 398% 

Operations for Hydronephrosis -pyeloplasty Lap/endoscopic 21,850 72,450 232% 

Operations for Exstrophy of the Bladder- simple cystectomy with urinary 
diversion 

25,875 72,450 180% 

Ureterolithotomy- Open 15,235 49,450 225% 

Median hike     225% 

N
e
u

r
o
-S

u
r
g

e
r
y
 Craniotomy and Evacuation of Haematoma -Subdural 58,322 94,300 62% 

Implantation of Deep Brain Stimulation (DBS) -One electrode 39,675 72,450 83% 

Anterior Cervical Discectomy 19,090 72,450 280% 

Ventriculoatrial /Ventriculoperitoneal Shunt 13,357 60,950 356% 

Cranioplasty 27,773 72,450 161% 

Median hike     161% 

O
r
th

o
p

a
e
d

ic
s
 Anterior Cruciate Ligament (ACL) Reconstruction 9,775 63,000 545% 

Total Knee Joint Replacement (TKR)-  1,26,500 1,74,800 38% 

Total Hip Replacement (THR) 90,850 1,11,550 23% 

Total Elbow Joint Replacement - Unilateral 90,850 1,26,500 39% 

Tendon Lengthening/Tendon repair 9,258 24,750 167% 

Median hike     39% 
 

Source: Industry, Emkay Research. Note: 1) Rates have been revised for some procedures in 2023-24; we have accounted for the latest rate in the 

2014 column; 2) Rates are for the Super-specialty semi-private ward in Tier 1 city 
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Exhibit 5: Introduction of tiered pricing based on location, accreditation, and ward 

Classification Tiering Rate Differential 

Ward wise 

Semi-private Ward Base rate 

General Ward Base rate - 5% 

Private Ward Base rate + 5% 

   

Location 

Tier 1 cities Base rate 

Tier 2 cities Base rate - 10% 

Others Base rate - 20% 

   

Accreditation 

NABH Base rate 

Non-NABH Base rate - 15% 

Super Specialty Base rate + 15% 
 

Source: Industry, Emkay Research. Note: Tier 1 includes Hyderabad, Delhi, Chennai, Ahmedabad, 

Bengaluru, Kolkata, Mumbai, and Pune 

 

Exhibit 6: Valuation snapshot of key hospital players 
 

Companies 
CMP (Rs) 

 
Market Cap 

(Rs bn) 

EV/EBITDA (x)  
(Pre-Ind AS + adj*) 

PER (x) ROE (%) 

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E 

KIMS* 722  289 35 25 21 72 44 36 17% 22% 22% 

Rainbow* 1,329  135 27 24 20 43 38 31 20% 19% 19% 

Max HC* 1,140  1,108 40 33 26 40 33 26 15% 16% 17% 

Medanta* 1,366  367 35 29 25 57 47 41 17% 17% 17% 

Apollo 7,662  1,102 33 27 22 57 45 36 21% 22% 22% 

Fortis 1,054  796 40 33 28 72 54 43 12% 13% 15% 

Aster 673  348 43 28 21 76 55 40 12% 13% 15% 

Narayana 1,789  366 26 23 21 39 33 29 23% 22% 20% 

Jupiter 1,486  97 28 24 20 46 39 31 14% 14% 16% 

Yatharth 782  75 24 17 14 41 30 27 10% 13% 13% 

Dr Agarwals 490  155 37 30 25 122 88 62 7% 8% 11% 

HCG 659  93 25 20 16 119 61 30 8% 13% 19% 

Shalby 265  29 23 19 16 59 33 25 5% 8% 10% 

Artemis 243  34 27 22 NA 33 26 21 12% 14% 15% 

Average   32 25 21 63 45 34    
 

Source: Company, Bloomberg, Emkay Research. *Denotes coverage companies (EMKAY estimates), Other companies: BBG estimates 
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KIMS 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   08-Aug-25              711             800  Buy Anshul Agrawal 

   09-Jul-25            708             700  Buy Anshul Agrawal 

   13-May-25            659             700  Buy Anshul Agrawal 

   10-Apr-25            594             700  Buy Anshul Agrawal 

   07-Feb-25            642             750  Buy Anshul Agrawal 

   16-Jan-25             613             750  Buy Anshul Agrawal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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MAX HEALTHCARE 

 RECOMMENDATION HISTORY - DETAILS     

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   17-Aug-25           1,221           1,250  Add Anshul Agrawal 

   09-Jul-25          1,247           1,250  Add Anshul Agrawal 

   21-May-25           1,142            1,150  Add Anshul Agrawal 

   10-Apr-25           1,123            1,150  Add Anshul Agrawal 

   31-Jan-25           1,061            1,150  Add Anshul Agrawal 

   16-Jan-25          1,050            1,150  Add Anshul Agrawal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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GLOBAL HEALTH 

RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   08-Aug-25          1,423           1,300  Reduce Anshul Agrawal 

   09-Jul-25          1,279            1,175  Reduce Anshul Agrawal 

   17-May-25           1,201            1,175  Reduce Anshul Agrawal 

   10-Apr-25          1,228            1,100  Reduce Anshul Agrawal 

   31-Jan-25          1,040            1,100  Reduce Anshul Agrawal 

   16-Jan-25          1,027           1,000  Reduce Anshul Agrawal 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Company, Bloomberg, Emkay Research 
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment 
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading 
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of 
BSE Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) 
and National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] 
offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant 
banking, commodity broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues 
and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.  

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India (“SEBI”) bearing registration Number INH000000354 as per SEBI 
(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any 
Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their 
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL 
has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by 
SEBI at any point of time.  

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report 
accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, 
is or will be, directly or indirectly related to specific recommendations or views expressed in this report.  

This 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 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. Though disseminated to all the clients 
simultaneously, not all clients may receive this report at the same time. The securities discussed and opinions expressed in this 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. 

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may 
have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach 
different conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report.  Users 
of this report may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not 
match or may be contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of 
EGFSL; our proprietary trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the 
recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise 
to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important information regarding our relationships 
with the company or companies that are the subject of this material is provided herein. All material presented in this report, unless specifically indicated 
otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or 
distributed to any other party, without the prior express written permission of EGFSL . All trademarks, service marks and logos used in this report are 
trademarks or registered trademarks of EGFSL or its affiliates. The information contained herein is not intended for publication or distribution or circulation 
in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise 
expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities 
and Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or historic information, it is believed to 
be reliable, although its accuracy and completeness cannot be guaranteed. 

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating 
to any issuer/subject company.  

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone 
service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are 
resident outside the United States (U.S.) and 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 Financial Institutions Regulatory Authority 
(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.  

This report is intended for distribution 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). 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, which is not the Major Institutional Investor. In reliance on the exemption from 
registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional 
Investors. Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. 
("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer. 
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RESTRICTIONS ON DISTRIBUTION 

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, 
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. Except otherwise restricted by 
laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of 
such jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial 
instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official 
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ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL) 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and 
their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, 
or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the 
content of this research report, in part or in whole, certifies that he or his associated persons1 may have served as an officer, director or employee of the 
issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate 
investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the 
issuer or the new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial 
Interests2 in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any 
potential conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report 
operates as part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential 
information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any 
specific investment banking function of the EGFSL. 

 

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii) 
another person accustomed or obliged to act in accordance with the directions or instructions of the analyst. 

 

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new 
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not 
include commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant 
notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant. 

 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with 
reference to the subject company(s) covered in this report-: 

 

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in 
the securities recommended in this report as of October 06, 2025 

2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report 

            Disclosure of previous investment recommendation produced:  

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report 
during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment 
recommendations published by EGFSL in the preceding 12 months.         

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities 
recommended in this report as of October 06, 2025 

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject 
company at the end of the month immediately preceding the October 06, 2025 

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months. 
7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for 

investment banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or 
brokerage services from securities recommended in this report (subject company) in the past 12 months. 

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject 
company or third party in connection with this research report. 

 

Emkay Rating Distribution 

Ratings Expected Return within the next 12-18 months. 

BUY   >15% upside 

ADD  5-15% upside 

REDUCE 5% upside to 15% downside 

SELL >15% downside 
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OTHER DISCLAIMERS AND DISCLOSURES: 

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) 
Regulations, 2014 with reference to the subject company(s) -: 

 

EGFSL or its associates may have financial interest in the subject company.  

 

Research Analyst or his/her associate/relative’s may have financial interest in the subject company.  

 

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research 
Analyst or research entity (EGFSL) have not been engaged in market making activity for the subject company. 

 

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately 
preceding the date of public appearance or publication of Research Report. 

 

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the 
month immediately preceding the date of public appearance or publication of Research Report.  

 

Research Analyst may have served as an officer, director or employee of the subject company. 

 

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject 
company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the 
information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit 
www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with 
the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, 
investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL 
or its associates may have received compensation for products or services other than investment banking or merchant banking or brokerage services from 
the subject company in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or 
third party in connection with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve 
months. Subject Company may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and 
EGFSL or its affiliates may have co-managed public offering of securities for the subject company in the past twelve months. 
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