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BUY  KIMS 

     

Bengaluru cluster remains a key growth driver 

Healthcare    Company Update    September 11, 2026  CMP (Rs): 768 | TP (Rs): 850  

We met Dr Nitish Shetty, MD of the KIMS Bengaluru cluster, along with a group 

of investors, to understand the company’s strategy and execution in this 

emerging growth cluster. KTAs: 1) KIMS is differentiating itself from incumbent 

corporate hospitals by positioning itself as a quaternary care operator focused 

on specialties such as onco, neuro, and gastro. It has also established a strong 

transplant program, conducting 100 transplants over the last 12 months. 2) The 

management described the Bengaluru cluster as fragmented into 5-6 key micro-

markets, primarily driven by IT hubs and limited patient mobility beyond an 8-

10km radius across the city, allowing multiple corporate hospitals to co-exist 

and dominate specific specialties in each market. 3) With a current capacity of 

800 beds, the management plans to expand to ~2.2k beds through units in 

Whitefield (250 beds) and Sarjapur (600 beds). 4) KIMS plans to align its tariffs 

with cluster leaders as occupancy ramps up (currently ~20% lower). Most 

private insurance empanelments are complete at both units, with only GIPSA 

empanelment pending. 5) The Mahadevapura facility continues to operate at or 

above breakeven levels, while Electronic city is expected to breakeven within 

the next 1-2 months, indicating a steep ramp-up in these greenfield units 

despite the presence of strong corporate hospital chains. We retain BUY with 

an unchanged Sep-27E TP of Rs850, based on 26x Sep-28E EV/pre-IndAS 

EBITDA (excluding minorities). 

Bengaluru playbook – Focus on high-end quaternary care 

KIMS has successfully ramped up its Bengaluru cluster by focusing on high-end 

quaternary care, with onco, neuro, and gastro as core specialties. While the Bengaluru 

market remains fragmented into distinct micro-markets due to IT-hubs and limited 

patient movement across the city, patients are willing to travel across markets for high-

acuity care such as neuro and onco. Leveraging this, the management has built a 

centralized Tumor Board that assigns ownership of all tumor cases to the onco 

department, enabling end-to-end patient care while avoiding inter-department disputes 

common at legacy hospitals. Encouraged by the success of these units across distinct 

micro-markets, KIMS plans to strengthen its presence in the city to ~2.2k beds.  

New clusters ramping up well; maintain BUY 

KIMS’s new clusters (Maharashtra, Bengaluru, and Kerala) have shown strong 

improvement, with Nashik achieving breakeven in 1Q, Mahadevapura and Thane in Jul-

26, and Electronic City guided to breakeven within the next 1-2 months.  This, in addition 

to KIMS’s dominant presence in its core clusters, should drive strong profitable growth 

over the next 3 years, in our view. We expect revenue/EBITDA CAGR of 20/31% over 

FY26-29, as we model the continued ramp-up of new clusters, especially Bengaluru 

(Rs5.5/0.6bn revenue/EBITDA in FY28E); maintain BUY. Key risks: Delays in insurance 

empanelment, pledging of promoters’ shareholding, and any adverse regulatory ruling 

for healthcare services. 

 

Target Price – 12M  Sep-27 

Change in TP (%)  -  

Current Reco.  BUY  

Previous Reco.  BUY  

Upside/(Downside) (%)  10.7 

 

Stock Data KIMS IN 

52-week High (Rs) 858 

52-week Low (Rs) 576 

Shares outstanding (mn) 420.0 

Market-cap (Rs bn) 322 

Market-cap (USD mn)  3,373 

Net-debt, FY27E (Rs mn) 12,349.7 

ADTV-3M (mn shares) 0.7 

ADTV-3M (Rs mn) 531.0 

ADTV-3M (USD mn) 5.6 

Free float (%) 0.6 

Nifty-50 23,398.1 

INR/USD 95.6 

 

Shareholding,Jun-26          

Promoters (%) 32.5 

FPIs/MFs (%)  14.8/34.4 

 

Price Performance  

(%) 1M 3M 12M 

Absolute (5.6) 0.3 0.7 

Rel. to Nifty  (1.3) (0.7) 7.6 

 

1-Year share price trend (Rs) 
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KIMS: Financial Snapshot (Consolidated)    

Y/E March (Rs mn)     FY25 FY26 FY27E FY28E FY29E 

Revenue  30,350  39,046  51,059  59,298  68,060 

EBITDA  7,827  8,020  10,699  14,407  18,000 

Adj. PAT  3,737  2,526  4,241  6,727  9,662 

Adj. EPS (Rs)  9.3  6.3  10.1  16.0  23.0 

EBITDA margin (%)  25.8  20.5  21.0  24.3  26.4 

EBITDA growth (%)  22.2  2.5  33.4  34.7  24.9 

Adj. EPS growth (%)  20.5 (32.4)  60.0  58.6  43.6 

RoE (%)  18.8  11.5  13.3  15.0  18.3 

RoIC (%)  17.8  10.1  11.4  15.1  18.4 

P/E (x)  79.9  127.2  76.0  47.9  33.4 

EV/EBITDA (x)  40.4  39.4  29.6  22.0  17.6 

P/B (x)  14.4  13.7  7.8  6.7  5.6 

FCFF yield (%) (1.4) (2.9)  1.5  1.8  2.6 

Source: Company, Emkay Research 
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The Bengaluru Magnet: Why players absorb the 

competition 

Corporate hospital chains continue to invest in a hyper-competitive, seemingly saturated 

Bengaluru market, driven by the following factors: 

⏹ Superior payor mix and ARPOB: A high concentration of IT professionals, corporate 

headquarters, and affluent households drives strong private health insurance penetration 

and out-of-pocket spending. This supports higher ARPOB, allowing hospitals to maintain 

strong margins despite elevated capex and operational costs. 

⏹ Concentration of clinical talent: Healthcare is heavily reliant on specialized human 

capital, and Bengaluru remains a talent magnet. Senior consultants, specialist surgeons, 

and highly trained nursing staff prefer metropolitan hubs for lifestyle, career 

opportunities, and educational infrastructure. 

⏹ Medical Value Travel (MVT): Bengaluru is a key hub for both domestic and 

international medical tourism. Patients bypass smaller cities to undergo complex, high-

margin quaternary procedures (such as oncology, neurology, and transplants) at flagship 

facilities, providing a significant revenue boost. 

⏹ Network density: Major players are focused on building local market dominance. 

Expanding into high-growth micro-markets (Sarjapur, Electronic City, Whitefield, and 

Yeshwanthpur) allows chains to leverage existing brand equity and supply chains, 

resulting in a faster breakeven than entering a new city. 

Exhibit 1: Listed players looking to expand their capacity in Bengaluru over the next 3-5 years 

 

Source: Industry, Emkay Research; Note: HCG current bed capacity is estimated 
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Exhibit 2: Buoyed by structural tailwinds, corporate hospitals are expanding boundaries of this region 

 

Source: Company, Emkay Research; Note: Yellow pins indicate upcoming projects 

Competitive landscape 

The market is intensely saturated across major urban clusters, primarily Bengaluru, 

Mangaluru, and Mysuru. Bengaluru anchors demand and supply, with multi-specialty tertiary 

hospitals, Centers of Excellence, and technology-led care (robotics, advanced oncology) 

serving as key differentiators. A structural “undersupply” of quality healthcare remains a key 

demand driver, supporting long-term growth even as new capacity comes up across micro-

markets. 

In Bengaluru, competition is increasingly “micro-market”-based (Whitefield, Sarjapur, North-

West corridors etc), where proximity, physician networks, and insurer relationships often 

matter as much as brand. Chains are competing on three operating levers: 1) case-mix and 

specialty mix (eg, oncology expansion), 2) payer mix (TPA/insurance growth), and 3) 

throughput and efficiency (ALOS management and high-end procedures such as robotics and 

transplants). Within Bengaluru, leading chains are increasingly investing to become the 

dominant player in the city through scale and specialty depth. 
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Exhibit 3: Key micro-markets for corporate hospital players in Bengaluru 

 

Source: Company, Emkay Research 

A credible opportunity, contingent on execution 

Bengaluru's fragmented micro-market structure, unlike the more consolidated Hyderabad 

market, provides KIMS an opportunity to build scale by adding capacity within specific micro-

markets, backed by capex-heavy quaternary specialties (onco, neuro, and gastro) and 

structures such as the Tumor Board to avoid operational friction common in legacy hospitals. 

This aligns with the management’s target of expanding to ~2,250 beds in the city. That said, 

newer units (such as Electronic City) are yet to achieve breakeven, while regional leaders 

(Manipal and Narayana) continue to ramp up quickly and gain traction. The opportunity is 

credible, but its success depends on sustained execution in ramp-up, talent retention, and 

specialty build-out. 

Exhibit 4: KIMS’s Bengaluru cluster revenues have seen strong 
ramp-up… 

 

Source: Company, Emkay Research 

 
Exhibit 5: …driven by increase in IP volumes and improving 
occupancy 

 

Source: Company, Emkay Research 
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Exhibit 6: KIMS has positioned itself as a high-acuity healthcare 
service provider in the Bengaluru cluster 

 

Source: Company, Emkay Research 

 
Exhibit 7: With successful ramp-up, the Bengaluru cluster is likely 
to achieve breakeven in FY27 

 

Source: Company, Emkay Research 

 

Exhibit 8: Change in estimates 

Particulars (Rs mn) FY27E FY28E FY29E 

  Old New % Change Old New % Change Old New % Change 

Revenue 51,059 51,059 0.0% 60,200 59,298 -1.5% 69,084 68,060 -1.5% 

EBITDA 10,699 10,699 0.0% 15,107 14,407 -4.6% 18,795 18,000 -4.2% 

EBITDA margin (%) 21.0% 21.0% 0 bps 25.1% 24.3% -80 bps 27.2% 26.4% -76 bps 

EBITDA (pre-IndAS)       10,105        10,105  0.0% 14,565       13,873  -4.8% 18,035       17,251  -4.3% 

PAT 4,241         4,241  0.0% 7,238         6,727  -7.1% 10,244         9,664  -5.7% 
 

Source: Company, Emkay Research 

 

Exhibit 9: We value KIMS at Rs850 

Target price calculation  

Sep-28E pre-IndAS EBITDA, ex-minorities (Rs mn) 13,928 

Applied EV/EBITDA (x) 26 

Target EV (Rs mn) 367,986 

FY28E net debt (Rs mn) 10,558 

Target mcap (Rs mn) 357,428 

Shares outstanding (mn) 420 

Target price – Sep-27E (Rs) 850 
 

Source: Company, Emkay Research 
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Exhibit 10: KIMS is trading above its 1YF LTA EV/EBITDA (pre-IndAS) 

 

Source: Company, Bloomberg, Emkay Research 

Other takeaways 

⏹ KIMS is focused on high-end quaternary procedures in the Bengaluru cluster and plans 

to limit general wards to 20% of overall capacity. 

⏹ KIMS plans to focus on mother-and-child segment through dedicated 100-bed 

wings/towers adjacent to its hospital units. 

⏹ The management stated onco currently contributes ~12-15% of revenue and indicated 

a long-term target of ~30%, citing rising cancer incidence and improving affordability. 

⏹ The management stated that neuro specialty is capex-intensive and cited deep brain 

stimulation (Mahadevapura) and epilepsy surgery (PES) as areas of brand strength. 

⏹ The management stated that liver transplant referrals are a point of friction with gastro 

specialists at multi-specialty hospitals (fear of losing the patient), which it addressed via 

a dedicated hepatologist + surgeon pairing. 

⏹ The management stated the onco patient profile has shifted over the last 15-20 years 

from predominantly head and neck/tobacco-related cases (high mortality) toward breast, 

GI, and blood cancers, with survivorship now at ~30%; stigma around a cancer diagnosis 

persists, which the management said pushes patients toward multi-specialty settings. 

⏹ The management stated that GIPSA rates are ~30% higher in Mumbai than Bengaluru, 

while Delhi rates are broadly similar to Mumbai's. 

⏹ According to the management, Electronic City's current monthly revenue run-rate is 

~Rs150mn against a breakeven threshold of ~Rs170mn/month; it guided to breakeven 

within 1-2 months. 

⏹ The management stated that average consultant age has fallen from 53 (2016) to 43 

(today), attributing this to technology enabling doctors to reach peak capability earlier 

(~45 vs ~60 previously), with late-30s doctors now running some of the most expensive 

departments. All consultants are now employed full-time. 

⏹ The management stated that other tertiary hospitals act as feeder/training grounds for 

talent, and attributed attrition mainly to micro-market mobility issues or capability 

mismatches rather than compensation. 

⏹ The management stated that no near-term doctor supply constraint exists, citing ~2.6mn 

annual MBBS aspirants, but indicated that pricing caps would be the main risk to 

sustaining this talent pipeline and the associated margins. 
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KIMS: Consolidated Financials and Valuations 

 

Profit & Loss 
 

Y/E March (Rs mn)    FY25 FY26 FY27E FY28E FY29E 

Revenue  30,350  39,046  51,059  59,298  68,060 

Revenue growth (%)  21.5  28.7  30.8  16.1  14.8 

EBITDA  7,827  8,020  10,699  14,407  18,000 

EBITDA growth (%)  22.2  2.5  33.4  34.7  24.9 

Depreciation & Amortization  1,773  2,832  3,341  4,037  4,715 

EBIT  6,054  5,188  7,358  10,370  13,285 

EBIT growth (%)  22.6 (14.3)  41.8  40.9  28.1 

Other operating income - - - - - 

Other income  319  262  412  412  432 

Financial expense  902  2,025  2,283  1,781  703 

PBT  5,471  3,425  5,487  9,001  13,015 

Extraordinary items  108 (112) 0 0  2 

Taxes  1,434  919  1,405  2,428  3,514 

Minority interest (300) (6)  164  164  164 

Income from JV/Associates 0  26 (5) (10) (3) 

Reported PAT  3,845  2,414  4,241  6,727  9,664 

PAT growth (%)  24.0 (37.2)  75.7  58.6  43.7 

Adjusted PAT  3,737  2,526  4,241  6,727  9,662 

Diluted EPS (Rs)  9.3  6.3  10.1  16.0  23.0 

Diluted EPS growth (%)  20.5 (32.4)  60.0  58.6  43.6 

DPS (Rs) 0 0 0 0 0 

Dividend payout (%) 0 0 0 0 0 

EBITDA margin (%)  25.8  20.5  21.0  24.3  26.4 

EBIT margin (%)  19.9  13.3  14.4  17.5  19.5 

Effective tax rate (%)  26.2  26.8  25.6  27.0  27.0 

NOPLAT (pre-IndAS)  4,467  3,796  5,474  7,573  9,699 

Shares outstanding (mn)  400  400  420  420  420 

Source: Company, Emkay Research 

 

 
 

Cash flows 
 

Y/E March (Rs mn)    FY25 FY26 FY27E FY28E FY29E 

PBT (ex-other income)  5,152  3,189  5,070  8,579  12,579 

Others (non-cash items) - - - - - 

Taxes paid (1,434) (919) (1,405) (2,428) (3,514) 

Change in NWC  406  89  507  253 (1,294) 

Operating cash flow  5,818  5,108  9,743  12,163  13,125 

Capital expenditure (10,089) (14,279) (5,000) (6,500) (5,000) 

Acquisition of business  583 (41) 0 0 0 

Interest & dividend income - - - - - 

Investing cash flow (9,187) (14,058) (4,588) (6,088) (4,568) 

Equity raised/(repaid) - 0  40 0 0 

Debt raised/(repaid)  8,647  13,331 (2,000) (5,000) (2,000) 

Payment of lease liabilities 0 0 0 0 0 

Interest paid (902) (2,025) (2,283) (1,781) (703) 

Dividend paid (incl tax) - - - - - 

Others - - - - - 

Financing cash flow  7,744  11,306 (4,243) (6,781) (2,703) 

Net chg in Cash  4,375  2,356  912 (706)  5,854 

OCF  5,818  5,108  9,743  12,163  13,125 

Adj. OCF (w/o NWC chg.)  5,412  5,019  9,237  11,910  14,419 

FCFF (4,271) (9,171)  4,743  5,663  8,125 

FCFE (5,173) (11,196)  2,460  3,882  7,422 

OCF/EBITDA (%)  74.3  63.7  91.1  84.4  72.9 

FCFE/PAT (%) (134.5) (463.8)  58.0  57.7  76.8 

FCFF/NOPLAT (%) (95.6) (241.6)  86.7  74.8  83.8 

Source: Company, Emkay Research 

 
 

Balance Sheet 
 

Y/E March (Rs mn)    FY25 FY26 FY27E FY28E FY29E 

Share capital  800  800  840  840  840 

Reserves & Surplus  20,578  21,674  40,699  47,244  56,744 

Net worth  21,378  22,474  41,539  48,084  57,584 

Minority interests  2,810  3,111  2,947  2,783  2,619 

Non-current liab. & prov. (264) (817) (817) (817) (817) 

Total debt  19,109  32,440  30,440  25,440  23,440 

Total liabilities & equity  43,033  57,208  74,109  75,490  82,826 

Net tangible fixed assets  21,988  41,862  44,119  47,552  48,903 

Net intangible assets  4,063  3,956  3,785  3,614  3,443 

Net ROU assets - - - - - 

Capital WIP  12,138  6,062  6,062  6,062  6,062 

Goodwill  3,386  3,386  3,386  3,386  3,386 

Investments [JV/Associates]  991  1,032  1,032  1,032  1,032 

Cash & equivalents  2,159  2,712  18,090  16,847  22,138 

Current assets (ex-cash)  7,988  9,406  10,201  10,729  12,263 

Current Liab. & Prov.  7,397  9,457  10,758  11,540  11,779 

NWC (ex-cash)  591 (51) (558) (810)  484 

Total assets  43,033  57,208  74,108  75,490  82,826 

Net debt  16,950  29,728  12,350  8,593  1,302 

Capital employed  43,033  57,208  74,109  75,490  82,826 

Invested capital  27,745  47,402  48,924  51,549  53,593 

BVPS (Rs)  53.4  56.2  98.9  114.5  137.1 

Net Debt/Equity (x)  0.8  1.3  0.3  0.2 - 

Net Debt/EBITDA (x)  2.2  3.7  1.2  0.6  0.1 

Interest coverage (x)  7.1  2.7  3.4  6.1  19.5 

RoCE (%)  17.1  10.8  11.7  14.3  17.2 

Source: Company, Emkay Research 

 

 

 

Valuations and key Ratios 
 

Y/E March    FY25 FY26 FY27E FY28E FY29E 

P/E (x)  79.9  127.2  76.0  47.9  33.4 

EV/CE(x)  7.3  5.5  4.2  4.1  3.8 

P/B (x)  14.4  13.7  7.8  6.7  5.6 

EV/Sales (x)  10.4  8.1  6.2  5.3  4.6 

EV/EBITDA (x)  40.4  39.4  29.6  22.0  17.6 

EV/EBIT(x)  52.3  61.0  43.0  30.5  23.8 

EV/IC (x)  11.4  6.7  6.5  6.1  5.9 

FCFF yield (%) (1.4) (2.9)  1.5  1.8  2.6 

FCFE yield (%) (1.6) (3.5)  0.8  1.2  2.3 

Dividend yield (%) 0 0 0 0 0 

DuPont-RoE split      

Net profit margin (%)  12.3  6.5  8.3  11.3  14.2 

Total asset turnover (x)  0.8  0.8  0.8  0.8  0.9 

Assets/Equity (x)  1.9  2.3  2.1  1.7  1.5 

RoE (%)  18.8  11.5  13.3  15.0  18.3 

DuPont-RoIC      

NOPLAT margin (%)  14.7  9.7  10.7  12.8  14.3 

IC turnover (x)  1.2  1.0  1.1  1.2  1.3 

RoIC (%)  17.8  10.1  11.4  15.1  18.4 

Operating metrics      

Core NWC days  7.1 (0.5) (4.0) (5.0)  2.6 

Total NWC days  7.1 (0.5) (4.0) (5.0)  2.6 

Fixed asset turnover  1.0  0.8  0.8  0.9  0.9 

Opex-to-revenue (%)  53.6  58.7  58.9  55.7  53.6 

Source: Company, Emkay Research 
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RECOMMENDATION HISTORY - DETAILS   

   Date 
 Closing  

Price (Rs)  
 TP (Rs)  Rating  Analyst 

   05-Aug-26       802        850  Buy Anshul Agrawal 

   08-Jul-26       806        900  Buy Anshul Agrawal 

   18-May-26       717        825  Buy Anshul Agrawal 

   07-Apr-26       640        765  Buy Anshul Agrawal 

   09-Feb-26       647        765  Buy Anshul Agrawal 

   11-Jan-26       620        725  Buy Anshul Agrawal 

   10-Nov-25       701        760  Buy Anshul Agrawal 

   08-Oct-25       706        800  Buy Anshul Agrawal 

   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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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. 

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 09/16/2026 10:58 AM
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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 confirmation of 
any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.  

 

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 September 11, 2026 

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 September 11, 2026 

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 September 11, 2026 

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 

 

Emkay Global Financial Services Ltd. 

CIN - L67120MH1995PLC084899 

7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India  

Tel: +91 22 66121212  Fax: +91 22 66121299  Web: www.emkayglobal.com 

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 09/16/2026 10:58 AM
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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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