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New pastures for corporate hospitals 

We visited hospitals in Lucknow and Noida run by Max Healthcare, Medanta and Fortis 
Healthcare and also an unlisted hospital – Amrita Hospital, Faridabad – to understand 
the evolving healthcare sector dynamics in that region. The key takeaways make us 
confident that sustained demand growth for organized tertiary and quaternary care can 
absorb the recent and upcoming capacity additions over time. Key drivers are low 
organized-bed penetration, rising insurance coverage and growing patient preference for 
high-quality corporate hospitals. Facilities report healthy occupancy, robust patient 
inflows, and stronger demand for complex specialties such as oncology, cardiac sciences, 
neurosciences and transplants. With large catchment areas spanning Uttar Pradesh, 
Uttarakhand, Bihar and Nepal, Lucknow and Noida corporate hospitals are well placed to 
benefit from the lack of high-quality beds so far in those regions. 

Lucknow evolving into a regional healthcare hub: Historically dependent on Delhi for 
complex procedures, Lucknow is increasingly becoming a destination for tertiary and 
quaternary care. Hospitals currently draw patients from Eastern Uttar Pradesh, Central 
Uttar Pradesh, Uttarakhand, Bihar, and Nepal. Strong clinical talent availability and rising 
disposable income have helped Max and Medanta facilities scale up and generate healthy 
returns on investments. 

Corporate healthcare gaining share from government and trust-run institutions: Across 
Lucknow and NCR, management teams highlighted a continued shift toward organized 
corporate hospitals. Patients are increasingly prioritizing clinical outcomes, advanced 
technology, and overall patient experience. Specialties, such as oncology, cardiac 
sciences, neurosciences and transplants, remain key beneficiaries of this trend. 

Demand sufficient to absorb capacity additions: Improving private health insurance 
penetration as well as government reimbursement schemes have expanded patients’ 
access to high-quality corporate tertiary care. Hence demand continues to match up to 
the supply despite large-scale bed additions by several players. 

Moderate positive view remains unchanged; estimates maintained: We maintain our 
moderate positive view for the healthcare services sector, given that the secular growth 
outlook is priced in to the stocks’ valuations to some extent. We keep our estimates 
unchanged for stocks under our coverage. Competitive pressure from large capacity 
additions and adverse government regulations are key risks to our call.  
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BSE Healthcare: one-year blended forward PE 

 

Source: Bloomberg, Elara Securities Research 

 

 
 

 

 

 

 

 

 

 

 

 

Peer valuation 

Company Ticker Rating 
Mcap CMP TP Upside P/E (x) EV/EBITDA (x) ROE (%) 

(USD mn) (INR) (INR) (%) FY26 FY27E FY28E FY29E FY26 FY27E FY28E FY29E FY26 FY27E FY28E FY29E 

Apollo Hospitals Enterprise APHS IN Accumulate 13,086 8,592 9,052 5 63.0 52.3 41.6 36.6 34.6 29.0 24.7 22.0 21.1 20.7 21.0 19.8 

Aster DM Healthcare ASTERDM IN Accumulate 4,221 769 736 (4) 94.7 81.6 74.3 70.2 45.5 39.0 35.4 32.4 9.9 9.8 10.0 10.0 

Fortis Healthcare FORH IN Reduce 7,636 955 1,004 5 67.7 57.0 46.4 37.2 36.1 30.4 26.2 22.4 11.0 11.7 13.5 15.6 

Shalby SHALBY IN Accumulate 197 172 192 12 49.7 41.0 29.1 21.8 16.6 16.1 14.2 12.2 3.7 4.4 5.9 7.4 

Dr Lal PathLabs DLPL IN Accumulate 3,000 1,689 1,625 (4) 52.9 48.9 43.2 37.8 34.8 30.4 26.7 23.4 22.5 21.4 21.4 21.5 

Thyrocare Technologies THYROCAR IN Buy 872 517 592 14 44.1 41.5 35.6 30.7 28.8 24.4 21.0 18.1 33.0 32.8 35.2 36.2 

 

Note: Pricing as on 25 June 2026, Rating and TP as per last published report; Source: Company, Elara Securities Estimate 
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Lucknow & Delhi-NCR healthcare landscape 

Lucknow: emerging gateway to Eastern UP healthcare 

Lucknow is rapidly evolving from a state-capital healthcare market into a major tertiary and 
quaternary care hub for North India. Improved connectivity, rising per-capita income, and increasing 
availability of specialist doctors have significantly reduced patient outflow to Delhi, with several 
complex procedures being performed locally. Large corporate hospitals are drawing patients not only 
from Lucknow but also from Eastern Uttar Pradesh, Awadh, Bundelkhand, Uttarakhand and 
neighboring Nepal, expanding the city's healthcare catchment well beyond its immediate geography. 

The city is witnessing huge investment in high-acuity specialties, such as oncology, cardiac sciences, 
neurosciences, renal sciences, and transplants, as hospital operators position themselves to capture 
growing demand for complex care. Corporate healthcare providers have accelerated expansion plans, 
attracted by favorable demographics, lower competitive intensity than metro markets, and a large, 
underserved population base. Unlike large cities, availability of clinical talent remains relatively 
strong, enabling hospitals to scale up specialty programs without facing significant doctor shortages. 

Medical value travel is emerging as an important growth driver, particularly from Nepal and smaller 
towns in North India. Patients are increasingly willing to travel to Lucknow for advanced treatments, 
attracted by high-quality clinical care, modern infrastructure, and treatment cost that remain 
significantly lower than those in Delhi and international healthcare destinations. As a result, 
Lucknow is steadily establishing itself as one of the fastest-growing healthcare markets in North 
India. 

Exhibit 1: Lucknow regional population and key catchment areas  

 

Source: Company, Elara Securities Research 
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Exhibit 2: Medanta has the highest bed capacity in Lucknow 

 

Note: As on FY26; Source: Company, Elara Securities Research 

 
Delhi-NCR: transitioning from capacity expansion into market share capture 

Delhi-NCR remains India's most competitive and mature healthcare market, characterized by high 
insurance penetration, strong physician density, and a large concentration of tertiary & quaternary-
care hospitals. The region continues to attract significant capital deployment from leading healthcare 
operators, supported by a large affluent population, favourable demographics, and rising demand for 
complex medical procedures. Hospitals are increasingly focused on specialty-led growth, transplant 
programs, advanced oncology services, and high-end surgical interventions to differentiate 
themselves in an intensely competitive market. 

Unlike Lucknow, where demand continues to outpace premium healthcare supply, NCR is gradually 
transitioning into a market where share gains, clinical differentiation, and operational excellence will 
become the key determinants of growth. Hospital operators are investing aggressively in robotic 
surgery platforms, precision oncology, advanced diagnostics, and integrated care pathways to 
strengthen patient outcome and enhance brand positioning. At the same time, newer facilities are 
focused on scaling up occupancy and improving payer mix, while mature hospitals continue to 
expand through specialty depth and international patient programs. 

Despite huge bed additions across the region in the past few years, management teams remain 
constructive on the long-term demand outlook. A combination of a growing insured population, rising 
incidence of chronic and lifestyle-related diseases, increasing healthcare awareness, and strong 
medical value travel inflows continue to support patient volume. Consequently, while competitive 
intensity is likely to increase, leading hospital chains believe NCR can absorb incremental capacity in 
the medium term, particularly in high-acuity specialties, such as oncology, cardiac sciences, 
neurosciences, and transplants. 

Exhibit 3: Noida regional population and key catchment areas  

 

Source: Company, Elara Securities Research 
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Exhibit 4: Yatharth has the highest bed capacity in Noida* 

 

Note: *Includes Noida, Greater Noida, & Noida Extension; Source: Company, Elara Securities Research 

 
Max Super Specialty Hospital, Lucknow 

Max Healthcare entered the Lucknow market through the acquisition of Sahara Hospital and has 
since transformed the asset into one of its most important growth engines in North India. The facility 
currently operates 400 beds and has emerged as a major tertiary-care destination for patients across 
Eastern Uttar Pradesh, Awadh, Bundelkhand, and Nepal. Management says the hospital has 
witnessed a significant increase in patient footfalls since the acquisition, supported by investment in 
infrastructure, doctor recruitment, and specialty development. The hospital has become the largest 
OPD-generating facility within the Max network, underlining strength of its catchment and brand 
acceptance. 

The facility is currently undergoing a meaningful Brownfield expansion, with additional bed capacity 
set to be operationalized in the next few quarters. Importantly, most physical infrastructure is already 
in place, which should allow the hospital to scale up with limited execution risk. Beyond the existing 
campus, Max is investing in a large Greenfield hospital at Shaheed Path, reflecting management's 
confidence in the long-term healthcare opportunity in Uttar Pradesh. 

Clinical growth is increasingly being driven by high-acuity specialties, such as oncology, 
neurosciences, cardiac sciences, and renal sciences. The hospital has strengthened its technology 
platform via investments in robotic surgery, advanced imaging, and oncology infrastructure, enabling 
it to retain patients, who historically travelled to Delhi for complex procedures. Growing contribution 
from tertiary and quaternary care specialties should support improvement in case mix and 
realization. 

While occupancy levels have already reached healthy levels, management says the OPD-to-IPD 
conversion ratio remains below the network average, providing a meaningful lever for future growth. 
Combined with upcoming bed additions, increasing pharmacy revenue, and improving specialty mix, 
the facility appears well positioned to deliver sustained revenue growth and operating leverage in the 
medium term, in our view. 

 
Medanta Hospital, Lucknow 

Medanta Lucknow is one of the most established tertiary-care hospitals in North India and has played 
a pivotal role in positioning Lucknow as a regional healthcare hub. Over the years, the hospital has 
built a strong brand recall across Uttar Pradesh and neighbouring States, attracting patients seeking 
advanced treatment in cardiac sciences, oncology, neurosciences, gastroenterology, and transplant 
medicine. The facility continues to serve as a referral center for complex procedures, supported by a 
deep pool of specialist doctors and advanced clinical infrastructure. 

The hospital has scaled into one of Medanta's largest facilities outside Gurugram and continues to 
benefit from a wide catchment extending across Eastern Uttar Pradesh, Nepal, and surrounding 
regions. Management says a significant proportion of patients travel from outside Lucknow, reflecting 
the hospital's strong positioning in tertiary and quaternary care. International patient inflows, 
particularly from Nepal, also continue to contribute meaningfully to patient volume. 
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High-acuity specialties remain the key growth drivers for the facility. Cardiac sciences, oncology, 
neurosciences, and transplant programs have established strong clinical franchises, enabling 
Medanta to retain its leadership position in the region. The hospital continues to invest in advanced 
technology and specialty capabilities, supporting its ability to manage increasingly complex 
procedures and improve clinical outcome. 

Management's decision to establish a large hospital at Varanasi highlights its confidence in the long-
term healthcare opportunity across Eastern Uttar Pradesh. We believe the expansion reflects growing 
demand for organized healthcare in the region and should further strengthen Medanta's referral 
network while reinforcing its leadership position in North India. 

 
Max Super Specialty Hospital, Noida 

Max acquired the erstwhile Jaypee Hospital at Noida in CY24, marking one of the largest hospital 
acquisitions undertaken by the company. At the time of acquisition, the facility faced several 
operational challenges, including underutilized infrastructure, limited specialty depth, and a 
suboptimal payer mix. For the past two years, management focused on integrating the hospital into 
the Max network, upgrading infrastructure and rebuilding clinical capabilities. The turnaround 
appears to be progressing steadily, with occupancy, revenue, and profitability moving in the right 
direction. 

A key positive from our interaction was successful retention of the existing doctor base while 
simultaneously adding specialists across transplant, cardiac sciences, and other high-growth 
specialties. The hospital has strengthened its international patient business and expanded its 
presence in up-country markets. These initiatives have helped diversify patient sources and improve 
the overall quality of revenue. 

The facility possesses huge infrastructure capacity and remains significantly underutilized relative 
to its long-term potential. Management continues to focus on improving occupancy, enhancing payer 
mix, and expanding high-acuity specialties, such as oncology, gastroenterology, and cardiac sciences. 
With most major integration challenges behind the company, the hospital appears better positioned 
to accelerate growth. 

We believe the next phase of value creation will be driven by improving occupancy, a higher share of 
cash & insurance patients, and increasing contribution from complex specialties. Given the scale of 
the asset and ongoing investment in infrastructure & technology, the hospital offers meaningful scope 
for operating leverage and margin expansion in the medium term. 

 
Medanta Medicity, Noida 

Medanta's Noida facility represents the Group's newest flagship hospital and forms an important part 
of its strategy to deepen its presence within the NCR market. Operationalized in late CY25, the hospital 
has been built as a large tertiary and quaternary care center with significant installed capacity and 
advanced clinical infrastructure. Despite being a relatively new facility, it has already achieved key 
regulatory accreditations and established several specialty programs, reflecting strong execution by 
the management team. 

The hospital remains in the ramp-up phase, with occupancy levels currently below mature facility 
averages. However, management remains confident patient volume will accelerate as insurance 
empanelment expands, and awareness of the facility increases. The low occupancy base provides 
huge operating leverage potential, particularly given the significant infrastructure already in place. 

Cardiac sciences and neurosciences have emerged as the initial growth engines, while oncology and 
robotic surgery capabilities should provide additional momentum. The hospital has invested in 
advanced surgical and diagnostic technologies, enabling it to compete effectively within the highly 
competitive NCR healthcare market. 

We believe the facility has the potential to become a major contributor to Medanta's growth in the next 
few years. As occupancy improves and fixed cost is absorbed across a larger revenue base, profitability 
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should improve meaningfully. The hospital benefits from Medanta's strong brand recall, specialist 
network, and established referral ecosystem within North India. 

 
Fortis Hospital, Noida 

Fortis Noida is one of the more mature tertiary-care facilities within the Fortis network and has 
benefitted from the rapid urbanization of the Noida-Greater Noida region. Established nearly two 
decades ago, the hospital has developed strong clinical franchises in multiple specialties and today 
serves as an important healthcare destination for patients from Noida, Greater Noida, Ghaziabad, and 
adjoining regions of Western Uttar Pradesh. 

The facility has continued to witness healthy patient demand despite increasing competition from 
new hospital projects in NCR. Management says the hospital remains one of the strongest-performing 
assets within the Fortis portfolio, supported by stable doctor retention, strong brand recognition, and 
increasing penetration of complex specialties. Recent capacity additions have further strengthened 
its ability to cater to growing patient volume. 

High-acuity specialties, such as liver transplantation, oncology, and cardiac sciences remain key 
contributors to the hospital's revenue mix. The facility benefits from a growing international patient 
business, particularly from CIS countries, which supports overall realization and case complexity. 
Management says demand remains robust across both domestic and international patient segments. 

Growth is likely to be driven by improving utilization of recently added capacity, increasing 
contribution from specialty programs, and continued expansion of the Noida-Greater Noida 
healthcare market. While the facility is more mature than some of the newer assets visited during our 
trip, it remains strategically important within Fortis' NCR network and should continue to be a key 
contributor to earnings. 
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Coverage History   
  

 

 
  

Date Rating Target Price (INR) Closing Price (INR) 

11-Aug-2023 Reduce 5,001 4,906 

09-Feb-2024 Reduce 6,183 6,437 

31-May-2024 Accumulate 6,183 5,839 

14-Aug-2024 Reduce 6,457 6,516 

07-Nov-2024 Reduce 7,271 7,410 

11-Feb-2025 Accumulate 6,979 6,317 

30-May-2025 Accumulate 7,479 6,881 

13-Aug-2025 Accumulate 8,395 7,809 

11-Feb-2026 Accumulate 8,670 7,507 

27-May-2026 Accumulate 9,052 8,259 
 

  

 
    

 

 
  

Date Rating Target Price (INR) Closing Price (INR) 

12-Nov-2021 Buy 285 208 

16-Aug-2022 Buy 260 203 

11-Nov-2022 Accumulate 280 249 

14-Feb-2023 Buy 280 212 

26-Nov-2024 Accumulate 521 439 

21-May-2025 Accumulate 582 551 

30-Jul-2025 Accumulate 636 593 

07-Nov-2025 Accumulate 733 693 

02-Feb-2026 Accumulate 634 570 

30-Apr-2026 Accumulate 736 701 
 

  

 
    

 

 
  

Date Rating Target Price (INR) Closing Price (INR) 

04-Aug-2023 Accumulate 372 339 

10-Nov-2023 Accumulate 390 359 

08-Feb-2024 Accumulate 488 441 

07-Aug-2024 Accumulate 541 486 

08-Nov-2024 Accumulate 661 621 

10-Feb-2025 Accumulate 686 627 

21-May-2025 Accumulate 749 672 

06-Aug-2025 Accumulate 927 858 

16-Feb-2026 Reduce 927 917 

25-May-2026 Reduce 1,004 970 
 

  

 
    

 

 
  

Date Rating Target Price (INR) Closing Price (INR) 

21-Jul-2023 Buy 234 189 

09-Oct-2023 Buy 301 237 

30-Oct-2023 Buy 321 263 

13-Feb-2024 Buy 364 293 

09-Jul-2024 Accumulate 335 294 

30-Oct-2024 Accumulate 270 243 

05-Feb-2025 Accumulate 252 220 

30-May-2025 Accumulate 207 188 

14-Aug-2025 Accumulate 219 203 

12-Feb-2026 Accumulate 192 168 
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Date Rating Target Price (INR) Closing Price (INR) 

29-Aug-2025 Accumulate 3,722 3,309 

19-Dec-2025 Accumulate 1,860 1,391 

30-Jan-2026 Accumulate 1,625 1,410 
 

  

 
    

 

 
  

Date Rating Target Price (INR) Closing Price (INR) 

29-Aug-2025 Buy 1,691 1,265 

14-Oct-2025 Buy 1,875 1,265 

28-Nov-2025 Buy 625 496 

28-Jan-2026 Buy 592 459 
 

  

 

Guide to Research Rating  

BUY (B) Absolute Return >+20% 

ACCUMULATE (A) Absolute Return +5% to +20% 

REDUCE (R) Absolute Return -5% to +5% 

SELL (S) Absolute Return < -5% 
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Disclosures & Confidentiality for non U.S. Investors 

The Note is based on our estimates and is being provided to you (herein referred to as the “Recipient”) only for information purposes. The sole purpose of this Note is to provide 

preliminary information on the business activities of the company and the projected financial statements in order to assist the recipient in understanding / evaluating the Proposal. 

Nothing in this document should be construed as an advice to buy or sell or solicitation to buy or sell the securities of companies referred to in this document. Each recipient of this 

document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document 

(including the merits and risks involved) and should consult its own advisors to determine the merits and risks of such an investment. Nevertheless, Elara Securities (India) Private 

Limited or any of its affiliates is committed to provide independent and transparent recommendation to its client and would be happy to provide any information in response to specific 

client queries. Elara Securities (India) Private Limited  or any of its affiliates have not independently verified all the information given in this Note and expressly disclaim all liability for 

any errors and/or omissions, representations or warranties, expressed or implied as contained in this Note. The user assumes the entire risk of any use made of this information. Elara 

Securities (India) Private Limited  or any of its affiliates, their directors and the employees may from time to time, effect or have effected an own account transaction in or deal as 

principal or agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking or other services for or solicit investment banking or 

other business from any company referred to in this Note. Each of these entities functions as a separate, distinct and independent of each other. This Note is strictly confidential and 

is being furnished to you solely for your information. This Note should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, 

copied, in whole or in part, for any purpose. This Note 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 Elara Securities (India) 

Private Limited or any of its affiliates to any registration or licensing requirements within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted 

by law, and persons in whose possession this document comes, should inform themselves about and observe, any such restrictions. Upon request, the Recipient will promptly return 

all material received from the company and/or the Advisors without retaining any copies thereof. The Information given in this document is as of the date of this report and there can 

be no assurance that future results or events will be consistent with this information. This Information is subject to change without any prior notice. Elara Securities (India) Private 

Limited or any of its affiliates reserves the right to make modifications and alterations to this statement as may be required from time to time. However, Elara Securities (India) Private 

Limited is under no obligation to update or keep the information current. Neither Elara Securities (India) Private Limited  nor any of its affiliates, group companies, directors, employees, 

agents or representatives shall be liable for any damages whether direct, indirect, special or consequential including lost revenue or lost profits that may arise from or in connection 

with the use of the information. This Note should not be deemed an indication of the state of affairs of the company nor shall it constitute an indication that there has been no change 

in the business or state of affairs of the company since the date of publication of this Note. The disclosures of interest statements incorporated in this document are provided solely 

to enhance the transparency and should not be treated as endorsement of the views expressed in the report. Elara Securities (India) Private Limited generally prohibits its analysts, 

persons reporting to analysts and their family members from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. 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. 

Any clarifications / queries on the proposal as well as any future communication regarding the proposal should be addressed to Elara Securities (India) Private Limited. It is important 

to note that any dispute with respect to this research report, would not have access to stock exchange investor redressal forum or arbitration mechanism. 

Elara Securities (India) Private Limited was incorporated in July 2007 as a subsidiary of Elara Capital (India) Private Limited. 

Elara Securities (India) Private Limited is a SEBI registered Stock Broker in the Capital Market and Futures & Options Segments of National Stock Exchange of India Limited [NSE] and 

BSE Limited [BSE] and a Depository Participant registered with Central Depository Services (India) Limited [CDSL].  

Elara Securities (India) Private Limited’s business, amongst other things, is to undertake all associated activities relating  to its broking business.  

The activities of Elara Securities (India) Private Limited were neither suspended nor has it defaulted with any stock exchange authority with whom it is registered in last five years. 

However, during the routine course of inspection and based on observations, the exchanges have issued advise letters or levied minor penalties on Elara Securities (India) Private 

Limited for minor operational deviations in certain cases. Elara Securities (India) Private Limited has not been debarred from doing business by any Stock Exchange / SEBI or any other 

authorities; nor has the certificate of registration been cancelled by SEBI at any point of time. 

Elara Securities (India) Private Limited offers research services primarily to institutional investors and their employees, directors, fund managers, advisors who are registered or 

proposed to be registered. 

Details of Associates of Elara Securities (India) Private Limited are available on group company website www.elaracapital.com 

Elara Securities (India) Private Limited is maintaining arms-length relationship with its associate entities. 

Research Analyst or his/her relative(s) may have financial interest in the subject company. Elara Securities (India) Private Limited does not have any financial interest in the subject 

company, whereas its associate entities may have financial interest. Research Analyst or his/her relative does not have actual/beneficial ownership of 1% or more securities of the 

subject company at the end of the month immediately preceding the date of publication of Research Report. Elara Securities (India) Private Limited does not have actual/beneficial 

ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of Research Report. Associate entities of Elara 

Securities (India) Private Limited 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 

publication of Research Report. Research Analyst or his/her relative or Elara Securities (India) Private Limited or its associate entities does not have any other material conflict of 

interest at the time of publication of the Research Report. 

Artificial Intelligence (AI) tools may have been used only for compilation or collating publicly available research data or internally generated research data during the information 

gathering and/or summarizing the final report. 

Research Analyst or his/her relative(s) has not served as an officer, director or employee of the subject company. 

Research analyst or Elara Securities (India) Private Limited have not received any compensation from the subject company in the past twelve months. Associate entities of Elara 

Securities (India) Private Limited may have received compensation from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited 

or its associate entities have not managed or co-managed public offering of securities for the subject company in the past twelve months. Research analyst or Elara Securities (India) 

Private Limited or its associates have not received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve 

months. Research analyst or Elara Securities (India) Private Limited or its associate entities may have received any compensation for products or services other than investment 

banking or merchant banking or brokerage services from the subject company or third party in connection with the Research Report in the past twelve months. 

Disclaimer & Standard warning 

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

provide any assurance of returns to investors. 

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Disclaimer for non U.S. Investors 

The information contained in this note is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavor to provide 

accurate and timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one 

should act on such information without appropriate professional advice after a thorough examination of the particular situation. 
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Disclosures for U.S. Investors 

Rule 15a6 Disclosure: This research report (“Report”) was prepared, approved, published, and distributed by Elara Securities (India) Private Limited a company located outside of the 

United States (the "Foreign Counterparty"). Avior Capital Markets US LLC ("Avior US"), a US registered broker-dealer, distributes this Report in the US on behalf of the Foreign 

Counterparty.  Only major U.S. institutional investors (as defined in Rule 15a-6 under the US Securities Exchange Act of 1934 (the "Exchange Act") may receive this Report under the 

exemption in Rule 15a-6.  A US institutional investor must effect any transaction in the securities described in this Report through Avior US.  

Neither the Report nor any analyst who prepared or approved the Report is subject to US legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other US 

regulatory requirements concerning research reports or research analysts. The Foreign Counterparty is not a registered broker-dealer under the Exchange Act nor is it a member of 

the Financial Industry Regulatory Authority, Inc., or any other US self-regulatory organisation.  

Disclosures on Subject Companies: Analysts of the Foreign Counterparty produced this material solely for informational purposes and the use of the intended recipient.  No person 

may reproduce, this Report under any circumstances.  No person may copy or make this Report available to any other person other than the intended recipient.  

Avior US distributes this Report in the United States of America.  The Foreign Counterparty distributes this Report elsewhere in the world. This document is not an offer, or invitation 

by or on behalf of Avior US, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.  

Avior US and the Foreign Counterparty and their affiliates obtained the information contained herein from published information and other sources, which Avior US and the Foreign 

Counterparty and their affiliates reasonably consider to be reliable.  

Avior US and the Foreign Counterparty accept no liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion 

and other subjective judgments contained herein are valid as of the date of this document. Avior US assumes responsibility for the Report content with regards to research distributed 

in the US.   

Neither Avior US nor the Foreign Counterparty has managed or co-managed a public offering of securities for the subject company in the past 12 months, have not received 

compensation for investment banking services from the subject company in the past 12 months and do not expect to receive and does not intend to seek compensation for investment 

banking services from the subject company in the next three months. Avior US and the Foreign Counterparty have not owned any class of equity securities of the subject company. 

There are no other actual, material conflicts of interest of Avior US and the Foreign Counterparty at the time of the publication of this Report. As of the publication of this Report, Avior 

US nor the Foreign Counterparty makes a market in the subject securities. 

Avior US and its affiliates, to the fullest extent permissible by law, accept no liability of any nature whatsoever for any claims, damages or losses arising from, or in connection with, 

the contents of this Report or the use, reliance, publication, distribution, dissemination, disclosure, alteration or reproduction of this Report, or any views or recommendations recorded 

therein.  

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (i) exchange rates can be volatile and are subject to large fluctuations; 

(ii) the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and 

changes in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in 

securities such as ADRs, whose values are affected by the currency of an underlying security, effectively assume currency risk. 

Subject to the applicable laws, all transactions should be executed through Avior US.  Aside from within this Report, important conflict disclosures can also be found at 

https://aviorcapital.us/us-regulatory-disclosures/and Investors are strongly encouraged to review this information before investing. 

Additional Disclaimer for UK Investors 

Note that Elara Securities (India) Private Limited ("Foreign Counterparty") has concluded a MiFID II research intermediary agreement with Avior Capital Markets International Limited 

(“Avior UK”), regulated by the Financial Conduct Authority (FRN: 191074), pursuant to which Avior UK distributes the Foreign Counterparty’s research in the UK, in return for which 

the Foreign Counterparty pays Avior UK a percentage of the income received in relation to such research. This research report  including any recommendations recorded therein 

(“Report”) have been prepared by the Foreign Counterparty, and not by Avior UK. 

The Report: (a) has been objectively prepared from public sources which are believed to be reliable and therefore constitutes independent investment research and is presented as 

such; and (b) may only be distributed to, and relied on by, qualifying investors, who are permitted to receive same in the UK.  

Securities, money market instruments, strategies, financial or investment instruments mentioned in this Report may not be suitable for all investors. The information and opinions 

provided in this Report do not constitute a personal recommendation/investment advice and take no account of the investor's individual circumstances. Investors should consider 

this Report as only a single factor in making any investment decisions and, if appropriate, should seek advice from an investment advisor. This Report is not an offer, or invitation by 

or on behalf of Avior UK, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security. 

Save as disclosed otherwise, the Foreign Counterparty’s relationship with Avior UK is not reasonably expected to impair the objective presentation of the recommendations in the 

Report, including any interests or conflicts of interest concerning any financial instruments or the issuers to which the recommendations, directly or indirectly, relate. The Report is 

deemed to be first disseminated at the date and time recorded on the relevant distribution platform, data network or email (as applicable), and which information is available on 

request. A list of the Foreign Counterparty’s research reports disseminated in the UK over the past 12 months is also available on request. 

Avior UK does not assume any responsibility or liability of any nature whatsoever arising from or in connection with the content, use, reliance or dissemination of the Report or any 

recommendation in respect thereof and disclaims any such liability. 

Certification by Each of the Authors of this Report  

The analyst(s) (singular includes plural) (“Analyst”) certifies that the views expressed in this Report are an accurate representation of the Analyst's personal opinions on the stock or 

sector as covered and reported on by the Analyst hereinabove. The Analyst furthermore certifies that no part of the Analyst's compensation was, is, or will be related, directly or 

indirectly, to the specific recommendations or views as expressed in this document. The Analyst is principally responsible for the preparation of this Report and does not have any 

material conflict of interest at the time of publication of this Report. The Analyst(s) has not served as an officer, director or employee of the subject company in the last 12-month 

period ending on the last day of the month immediately preceding the date of publication of the Report. 

Analyst Certification: In connection with the companies or securities that; each analyst identified in this Report certifies that: The views expressed on the subject companies and 

securities in this Report reflect their personal views. No part of his or her compensation was, is or will be directly or indirectly dependent on the specific recommendations or views 

expressed in this Report.  

Note that:  

(i) The Foreign Counterparty is the employer of the research analyst(s) responsible for the content of this Report, and  

(ii) Research analysts preparing this Report are resident outside the United States and are not associated persons of any US regulated broker-dealer. Therefore, the analyst(s) 

are not subject to supervision by a US broker-dealer and are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with US 

rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account. 

Avior Capital Markets US, LLC is a FINRA registered broker-dealer (CRD # 172595) formed for that purpose in the State of Delaware with its principal office at 45 Rockefeller Plaza, 

Suite 2335, New York, New York 10111. 

Avior Capital Markets International Limited is regulated by the Financial Conduct Authority (FRN: 191074), with its principal office at 10 South Street, Elgin, Scotland IV30 1LE. 

Elara Securities (India) Private Limited is a SEBI-registered Research Analyst (Regn. No.: INH000000933), Stock Broker (Regn. No.: INZ000238236) and Depository Participant (Regn. 

No.: IN-DP-370-2018). Its registered address is One International Center, Tower 3, 21st Floor, Senapati Bapat Marg, Elphinstone Road (West) Mumbai – 400 013, India 
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