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☑   Estimate Change    |    ☑   Target    |     ◼   Reco.  

Change in Estimates 

 Current Previous 

 FY27E FY28E FY27E FY28E 

Rating BUY BUY 

Target Price 867 821 

Sales (INR bn) 503 552 503 552 

     % Chng. - -   

EBITDA (INR bn) 63 71 63 71 
     % Chng.  - -   

EPS (INR) 46.0 57.1 46.0 57.6 

     % Chng. - -0.8   

 

Key Data JIST.BO | JDSL IN 

BSE Code 532508 

NSE Code JSL 
52-W High / Low INR 884 /  INR 652 

Face Value 2 

Sensex / Nifty 76,957 / 24,080 
Market Cap INR 579 bn / $ 6,082 mn 

Shares Outstanding 824.42 mn 

3M Avg. Daily Value INR 421.49 mn 

  Shareholding Pattern (%) 

Promoters 62.05 
FIIs 20.45 
Mutual Funds 3.45 
Domestic Institutions 3.90 
Public & Others 10.15 
Promoter's Pledge (INR bn) - 

  Stock Performance (%) 

  1M 3M 6M 12M 
Absolute (4.4) 2.5 (9.6) (8.0) 
Relative (3.0) (0.4) (4.5) (4.6) 

  Key Financials - Consolidated 

Y/e Mar FY26 FY27E FY28E FY29E 

Sales (INR bn) 430 503 552 630 
EBITDA (INR bn) 56 63 71 79 
Margin (%) 12.9 12.5 12.9 12.5 
PAT (INR bn) 32 38 47 57 
EV (INR bn) 624 589 554 527 
Total Debt (INR bn) 73 53 43 33 
C&C Eq. (INR bn) 29 43 69 85 
EPS (INR) 39.3 46.0 57.1 68.8 
Gr. (%) 28.9 17.1 24.2 20.4 
DPS (INR) 4.0 4.0 5.0 5.0 
Yield (%) 0.6 0.6 0.7 0.7 
RoE (%) 17.7 17.6 18.5 18.8 
RoCE (%) 19.4 19.7 20.9 20.7 
EV/Sales (x) 1.5 1.2 1.0 0.8 
EV/EBITDA (x) 11.2 9.4 7.8 6.7 
PE (x) 17.9 15.3 12.3 10.2 
P/BV (x) 2.9 2.5 2.1 1.8 

 

Building the next leg of growth; Compelling value ahead 
 
Company Report  

 
 
 
 
 
 
 
 

We recently interacted with the management of Jindal Stainless (JDSL) to understand 
its growth strategy. With rising domestic stainless steel (SS) penetration, upcoming 
downstream capacity addition, raw-material security from Indonesian JVs and a multi-
year growth project underway, we believe JDSL is well placed to ride India’s SS growth 
wave, making it one of our preferred plays on the sector. India's SS consumption is 
expected to grow at 8-10% annually, with several of JDSL's target applications growing 
at 12%. As SS finds greater use across railways, metros, infrastructure, automobiles, 
nuclear, LNG, green hydrogen and other industrial applications, the addressable market 
is expanding beyond traditional consumption. Recent commissioning of its 1.2mtpa 
Indonesia melt shop has taken its global melt capacity to 4.2mtpa, while downstream 
expansion in India is increasing its ability to process, certify and customize this material 
for higher value applications to reach its medium-term goal of achieving 3.5mtpa sales 
volume. JDSL is also evaluating a 4mtpa integrated greenfield port-based facility in 
Maharashtra, with the first 1mtpa phase targeted for FY31E. The DPR would come in 
the next 2 quarters, and the management is in discussions with the Maharashtra 
government for land acquisition. We introduce FY29E EBITDA estimates, roll forward 
our valuation to Sep’28 and expect JDSL to deliver volume/EBITDA CAGR of 10%/12% 
over FY26-29E. Following the recent correction, the stock offers an attractive entry 
point at 7.7x/6.7x FY28E/29E EV/EBITDA. We maintain ‘BUY’ with revised TP of INR867 
(earlier INR821) on 9x EV of Sep’28 EBITDA. 

India's SS story is still in early stages: Domestic SS consumption is expected to grow at 

8-10% p.a., much faster than the expected the global 3-4%. More importantly, sectors 

targeted by JDSL could grow at ~12%, creating an opportunity for JDSL to grow faster 

than the overall SS market. India consumes ~5.3mt of SS, while domestic production is 

only ~3.5mt. The balance is met through imports. While this highlights the competitive 

pressure faced by domestic producers, it also demonstrates the size of the addressable 

market as domestic consumption continues to expand. Growth is increasingly being 

driven by new applications, rather than only substitution within existing markets. 

Railways and infrastructure to be major future demand creators: The Railway Board has 

recently directed increased use of SS in corrosion-prone railway structures within 30km 

of the coast, including railway bridges, FOBs, ROBs/RUBs and rail flyovers/metro 

crossings. Longer life and superior corrosion resistance makes SS particularly attractive 

in such applications, where the lifecycle cost is much superior than the initial high price. 

JDSL is also pushing SS rebar through its Rathi subsidiary. The management indicated 

that the product has undergone extensive testing and has received government 

approval for infrastructure applications, opening the possibility of future railway, FOB 

and infrastructure tenders. This is strategically important because rebar can take SS into 

a much larger infrastructure market and allows JDSL to create incremental demand 

rather than simply compete for existing volumes.  
 

Quick Pointers 

• India’s SS demand to grow 8-10% p.a., some target sectors 
at ~12%, aided by railway mandate and rising SS adoption 

• Indonesia + downstream expansion to support ~10% volume 
growth till FY29, Maharashtra to drive next leg of growth 
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The opportunity extends further across: a) automobiles, metros and transportation, b) nuclear applications, c) 

LNG and process industries, green hydrogen, and EVs; and d) desalination and water treatment, ethanol and 

chemical industries. JDSL's own portfolio reflects this diversification, with products spanning slabs, coils, plates, 

sheets, precision strips, blade steel, coin blanks, rebars and other specialized products.  

Exhibit 1: Diversified consumption pattern of JDSL 

 

Exhibit 2: Indian Carbon Steel Industry 
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Exhibit 3: New directives to increase usage of SS in Railways 

 

 

Source: Company, PL 
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Exhibit 4: Key end user industries of SS 

 

 

Source: Company, PL 

 

Exhibit 5: Key Process Industries for usage of SS 

 

 

Source: Company, PL 

Indonesia JV: More than just another capacity addition: The 1.2mtpaSteel Melt Shop facility has been 

commissioned by PT Glory much ahead of schedule, taking the company's global steel melt capacity to 4.2mtpa, 

including 3mtpa in India. JDSL retains 100% offtake rights from this Indonesian JV. The management expects 

the plant to stabilize progressively, with utilization targeted at ~70% by Q4FY27E. Once stabilized, an increasing 

portion of the material can be shipped to India for rolling, certification and customer-specific value addition. The 

strategic benefit of Indonesia goes beyond the additional melt capacity as the facility is located closer to nickel 

resources. The peers are also replicating JDSL’s strategy now. JDSL has achieved competitive advantage within 

the broader value chain with higher RoCE, rather than merely as a capacity addition. The management expects 

the Indonesian operation to increasingly contribute through interest payments, debt repayment and dividends 

as the facility ramps up. 

Downstream expansion: Essential for the value-add story: Near-term volume growth for JDSL will increasingly 

be driven by ongoing downstream capacity addition. JDSL is expanding its CR capacity at Jajpur and Kharagpur, 

while the 1.1mtpa HRAP line at Jajpur is expected to be commissioned by Q3FY27E. Total CRAP capacity is 

expected to increase from 2.05mtpa in FY26 to 2.67mtpa by Q2FY28E, while HRAP capacity is also being 

expanded. This would take JDSL near to the global benchmark of companies having a 75% cold rolled to SMS 

ratio, from current 55%. Post ongoing downstream expansion, JDSL would be at 65% and it will further improve 

once the new greenfield expansion gets commissioned over the next 3-4 years. 
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Focus on 400 series to continue due to its low nicker requirement: The 300 series will remain JDSL's largest 

revenue contributor, but the 400 series could become an increasingly important margin and mix lever. Unlike the 

300-series, the 400 series require minimal nickel (max 0.5%). This reduces raw material volatility and provides 

JDSL with an opportunity to improve value addition without becoming excessively dependent on nickel prices. 

Jajpur's captive ferrochrome production further supports the economics of the 400 series. 

Quality and customer relationships provide protection against imports: Imports remain the biggest near-term 

concern for the domestic SS industry. India currently imports a significant 30% portion of its SS consumption, 

with Chinese and ASEAN-origin material putting pressure on domestic pricing. However, the management 

believes the impact on JDSL is less severe than what the headline import numbers indicate. JDSL can command 

INR7-8/kg premium over Chinese/imported materials in certain products, supported by quality, certification, 

availability and customer-specific value addition. This suggests that JDSL is not competing purely as a 

commodity producer. Its customer base is also well diversified, with no single end-use industry accounting for 

more than 15% of sales. JDSL has also developed long-standing relationships with global OEMs and is the largest 

global SS supplier to MNCs like Gillette.  

Maharashtra: Strategic location for the next multi-year growth platform: While FY29 remains the immediate 

growth milestone, the bigger story begins thereafter. JDSL is evaluating a 4mtpa integrated greenfield port-

based SS facility in Maharashtra, with the first 1mtpa phase targeted for FY30-31E. The first phase is expected 

to require INR120-150bn investment as supporting infrastructure would be developed for the entire project. 

Overall evacuation and supporting infrastructure such as roads, rail, power, township, utilities and other logistics 

will be developed upfront with the eventual larger 4mtpa facility in mind. Consequently, subsequent phases of 

1mtpa each would require significantly less capital spending. This could create substantial operating leverage as 

the platform scales. Maharashtra and Gujarat account for 60-65% of JDSL's sales, making the proposed location 

strategically attractive. The management sees Maharashtra as a more attractive long-term integrated growth 

platform, given the combination of land availability, policy support, integration opportunities and proximity to 

the company's largest customer markets. 

Balance sheet provides room for the next growth cycle: With a strong balance sheet and annual cash flow 

generation capability of over INR30bn in the next few years, JDSL is executing the Maharashtra ultra mega 

project in phases. FY27 capex is guided at INR26-28bn, with INR6bn already spent, followed by likely to be 

INR20bn for the subsequent year. Maintenance capex remains relatively modest at INR3-5bn annually. The 

management expects debt to decline before the Maharashtra project begins. This will give JDSL the opportunity 

to generate cash from the existing platform, complete the downstream ramp-up and strengthen the balance 

sheet before undertaking the larger greenfield investment. The company's project evaluation framework also 

remains disciplined, with growth projects being evaluated at a minimum 15% post-tax IRR. The company can first 

sweat the existing 4.2mtpa melt platform and downstream network before committing to the next integrated 

capacity cycle. 
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Exhibit 6: Plant-wise capacity (mtpa) 

 

 

Source: Company, PL 

Why we remain positive despite near term underperformance 

• The market is growing: Indian SS consumption is expected to grow 8-10% annually, with new applications 

across railways, infrastructure, automobiles, nuclear, LNG, green hydrogen and industrial applications can 

expand the market further. 

• JDSL can grow faster than the market: Indonesia provides additional melt capacity and raw-material 

security, while downstream expansion would provide higher than industry volume growth rate till FY29E.  

• New DPR in process: The Maharashtra project provides the next integrated growth platform. The first 1mtpa 

phase is targeted for FY30-31 and detailed project report is in the making. Over next decade, JDSL would 

become 8.2mtpa SS player, positioning itself among the world's largest SS producers. 

• JDSL's competitive advantage is increasingly about integration: JDSL's raw-material strategy provides 

another layer of competitive advantage. JDSL has a high scrap-based production mix, with scrap 

accounting for 90-95% of Hisar's requirements and 70-75% at Odisha. Dedicated scrap yards are being 

developed to strengthen sourcing. At Jajpur, captive ferrochrome provides security for the 400 series, 

while Indonesia provides access to NPI and nickel resources. 

Key risks 

• Persistent Chinese and ASEAN imports: Imports remain the biggest near-term risk to domestic pricing 

power in a few grades. Aggressive Chinese pricing or delays in anti-dumping measures by GoI could exert 

pressure on margins. 

• Slowdown in domestic demand: A prolonged slowdown in domestic industrial activity, autos, infrastructure 

or construction could delay new SS applications and reduce the operating leverage. 

• Raw-material weakness: Nickel, ferrochrome and scrap prices remain important earnings variables. While 

Indonesia and captive ferrochrome provide greater integration, a sharp decline in input costs could 

compress spreads, as it hampers its pricing power. 
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• Indonesia execution and regulatory risk: Indonesian facility needs to ramp up toward ~70% utilization by 

Q4FY27. Changes in Indonesian policies around nickel ore, mining royalties, coal or downstream processing 

could also affect raw-material economics. 

• Capex delays: The ramp-up of Indonesia, commissioning of the 1.1mtpa HRAP facility and CRAP/CR 

additions across Jajpur and Kharagpur need to proceed as planned. Any delays in the ongoing expansion or 

land acquisition for the Maharashtra project could defer the expected volume growth and operating 

leverage benefits. 

• Global trade restrictions: Increasing tariffs, quotas and measures such as CBAM could affect the 

competitiveness of Indian SS exports and alter global trade flows. 

Exhibit 7: SS prices recovered in Aug post fall in Jul (INR/t) 

 

Exhibit 8: QTD LME nickel prices largely flat QoQ (US$/t) 
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Exhibit 9: Indian SS CRC at 6% discount to Chinese SS CRC 

 Import parity basis – SS  

China SS 304 CRC prices - Foshan Exw FoB (US$) 2,262 

Ocean freight (US$) 50 

CIF (US$) 2,312 

INR/US$ 95.40 

Import duty 7.5% 

Effective duty (incl surcharge) 8.3% 

Import duty (US$) 190.7 

Port charges (US$) 21 

Landed cost incl port charges (US$) 2523 

in INR/t 2,40,832 

  

India SS CRC Ex-Mumbai prices (INR/t) 2,25,000 

Premium/(Discount) (INR) -15,832 
 

Source: BigMint, PL 
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Exhibit 10: EBITDA to grow at 12% CAGR over FY26-29E 

 

50
.9

35
.9

4
7.

0

4
6.

7

55
.6

62
.6

71
.2

78
.9

30,464 

20,329 21,633 
19,665 

21,670 22,881 23,277 23,072 

 -

 4,000

 8,000

 12,000

 16,000

 20,000

 24,000

 28,000

 32,000

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

80.0

FY22 FY23 FY24 FY25 FY26E FY27E FY28E FY29E

EBITDA (INR bn) EBITDA/t (INR)

 
Source: Company, PL 

Exhibit 11: Volume to grow at ~10% CAGR over FY26-29E 

 

Exhibit 12: NSR assumed to be flattish over FY26-29E 
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Source: Company, PL  Source: Company, PL 

Exhibit 13: Capex intensity to increase post FY28  

 

Exhibit 14: Return ratios to remain strong despite capex 
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Exhibit 15: Indian SS consumption to increase ~40% over FY26-30E 

 

Exhibit 16: Recent capacity addition to capture volume growth  
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 Financials 
 

Income Statement (INR bn) 

Y/e Mar FY26 FY27E FY28E FY29E 

Net Revenues 430 503 552 630 

YoY gr. (%) 9.3 17.0 9.9 14.1 

Cost of Goods Sold 285 335 370 425 

Gross Profit 144 168 182 205 

Margin (%) 33.6 33.4 32.9 32.5 

Employee Cost 10 11 12 12 

Other Expenses 79 95 99 113 

     

EBITDA 56 63 71 79 

YoY gr. (%) 19.2 12.6 13.7 10.8 

Margin (%) 12.9 12.5 12.9 12.5 

     

Depreciation and Amortization 11 12 13 14 

     

EBIT 45 51 58 65 

Margin (%) 10.5 10.1 10.6 10.3 

     

Net Interest 6 6 5 4 

Other Income 4 4 5 5 

     

Profit Before Tax 42 49 58 66 

Margin (%) 9.8 9.7 10.5 10.6 

     

Total  Tax 11 12 15 17 

Effective Tax Rate (%) 25.0 25.0 25.0 25.0 

     

Profit After Tax 32 36 44 50 

Minority Interest - - - - 

Share Profit from Associate - 1 3 7 

     

Adjusted PAT 32 38 47 57 

YoY gr. (%) 28.9 17.1 24.2 20.4 

Margin (%) 7.5 7.5 8.5 9.0 

Extra Ord. Income / (Exp) - - - - 

     

Reported PAT 32 38 47 57 

YoY gr. (%) 27.5 18.7 24.2 20.4 

Margin (%) 7.4 7.5 8.5 9.0 

     

Other Comprehensive Income - - - - 

Total Comprehensive Income 32 38 47 57 

Equity Shares O/s (bn) 1 1 1 1 

EPS (INR) 39.3 46.0 57.1 68.8 

Source: Company, PL 
 

Balance Sheet (INR bn) 

Y/e Mar FY26 FY27E FY28E FY29E 

Non-Current Assets     

     

Gross Block 237 247 277 287 

Tangibles 224 234 264 274 

Intangibles 13 13 13 13 

     

Acc: Dep / Amortization 67 79 92 106 

Tangibles 62 74 86 100 

Intangibles 5 5 5 5 

     

Net Fixed Assets 170 168 185 181 

Tangibles 162 161 178 174 

Intangibles 7 7 7 7 

     

Capital Work In Progress 18 34 24 54 

Goodwill 12 12 12 12 

Non-Current Investments 22 22 22 22 

Net Deferred Tax Assets (14) (14) (14) (14) 

Other Non-Current Assets 10 10 10 10 

     

Current Assets     

Investments - - - - 

Inventories 95 110 121 138 

Trade Receivables 31 34 38 43 

Cash & Bank Balance 29 43 69 85 

Other Current Assets 11 11 11 11 

Total Assets 407 454 501 566 

     

Equity     

Equity Share Capital 2 2 2 2 

Other Equity 196 231 274 326 

Total Networth 198 233 275 328 

     

Non-Current Liabilities     

Long Term Borrowings 49 29 19 9 

Provisions 1 1 1 1 

Other Non Current Liabilities 3 3 3 3 

     

Current Liabilities     

ST Debt / Current of LT Debt 24 24 24 24 

Trade Payables 83 110 121 138 

Other Current Liabilities 33 38 41 47 

Total Equity & Liabilities 407 454 501 566 

Source: Company, PL 
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Cash Flow (INR bn) 

Y/e Mar FY26 FY27E FY28E FY29E 

PBT 42 49 58 66 

Add. Depreciation 11 12 13 14 

Add. Interest 6 6 5 4 

Less Financial Other Income 4 4 5 5 

Add. Other (1) (4) (5) (5) 

Op. Profit before WC Changes 58 63 71 79 

Net Changes-WC (14) 14 - - 

Direct Tax (10) (12) (15) (17) 

Net Cash from Op. Activities 34 64 57 62 

Capital Expenditures (26) (26) (20) (40) 

Interest / Dividend Income 3 4 5 5 

Others (11) - - - 

Net Cash from Invt. Activities (35) (22) (15) (35) 

Issue of Share Cap. / Premium - - - - 

Debt Changes 6 (20) (10) (10) 

Dividend Paid (2) (3) (4) (4) 

Interest Paid (5) (6) (5) (4) 

Others - - - - 

Net Cash from Fin. Activities (1) (30) (19) (18) 

Net Change in Cash (2) 13 22 9 

Free Cash Flow 7 38 37 22 

Source: Company, PL 

Quarterly Financials (INR bn) 

Y/e Mar Q2FY26 Q3FY26 Q4FY26 Q1FY27 

Net Revenues 109 105 113 113 

YoY gr. (%) 11.4 6.2 11.2 10.5 

Raw Material Expenses 73 69 76 71 

Gross Profit 36 36 38 42 

Margin (%) 33.3 34.0 33.3 37.3 

EBITDA 14 14 15 13 

YoY gr. (%) 17.0 16.6 37.1 1.5 

Margin (%) 12.7 13.4 12.8 11.8 

Depreciation / Depletion 3 3 3 3 

EBIT 11 11 12 10 

Margin (%) 10.3 10.8 10.4 9.1 

Net Interest 1 1 1 1 

Other Income 1 1 1 1 

Profit before Tax 11 11 11 10 

Margin (%) 10.0 10.2 9.5 8.9 

Total Tax 3 3 3 3 

Effective Tax Rate (%) 24.8 23.6 25.9 26.5 

Profit After Tax 8 8 8 7 

Minority Interest - - - - 

Share Profit from Associate - - - - 

Adjusted PAT 8 8 8 8 

YoY gr. (%) 32.0 26.6 42.7 7.7 

Margin (%) 7.4 7.9 7.4 6.8 

Extra Ord. Income / (Exp) - - - - 

Reported PAT 8 8 8 8 

YoY gr. (%) 32.0 26.6 42.7 7.7 

Margin (%) 7.4 7.9 7.4 6.8 

Other Comprehensive Income - - - - 

Total Comprehensive Income 8 8 8 8 

Avg. Shares O/s (bn) 1 1 1 1 

EPS (INR) 9.8 10.1 10.2 9.3 

Source: Company, PL 
 

Key Financial Metrics 

Y/e Mar FY26 FY27E FY28E FY29E 

Per Share (INR)     

EPS 39.3 46.0 57.1 68.8 

CEPS 52.2 60.4 72.7 85.6 

BVPS 240.2 282.2 334.3 398.1 

FCF 8.9 46.4 44.4 26.9 

DPS 4.0 4.0 5.0 5.0 

Return Ratio (%)     

RoCE 19.4 19.7 20.9 20.7 

ROIC 15.2 16.2 18.8 19.2 

RoE 17.7 17.6 18.5 18.8 

Balance Sheet     

Net Debt : Equity (x) 0.2 - - - 

Net Working Capital (Days) 37 25 25 25 

Valuation (x)     

PER 17.9 15.3 12.3 10.2 

P/B 2.9 2.5 2.1 1.8 

P/CEPS 13.5 11.6 9.7 8.2 

EV/EBITDA 11.2 9.4 7.8 6.7 

EV/Sales 1.5 1.2 1.0 0.8 

Dividend Yield (%) 0.6 0.6 0.7 0.7 

FCFF Yield (%) 1.3 6.6 6.3 3.8 

PEG Ratio 0.6 0.9 0.5 0.5 

Source: Company, PL 

Key Operating Metrics 

Y/e Mar FY26 FY27E FY28E FY29E 

Sales volumes (mt) 2.6 2.7 3.1 3.4 

Cons EBITDA/t (INR) 21,670 22,881 23,277 23,072 

Realization/t (INR) 166,330 177,330 182,330 187,330 

Source: Company, PL 
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Price Chart 
 

(INR) 

 

Recommendation History  
 

No. Date Rating TP (INR) Share Price (INR) 

1 05-Aug-26 Buy 821 733 

2 08-Jul-26 BUY 821 696 

3 11-Jun-26 BUY 821 662 

4 06-May-26 Accumulate 821 779 

5 09-Apr-26 Accumulate 826 757 

6 23-Jan-26 Hold 784 756 

7 09-Jan-26 Hold 784 806 

8 11-Nov-25 Hold 748 743 

9 08-Oct-25 Hold 759 758 

10 08-Aug-25 Hold 678 683 
 

 
 
 
 

Analyst Coverage Universe 
Sr. No. Company Name Rating TP (INR) Share Price (INR) 

1 ACC BUY 2198 1384 

2 Adani Port & SEZ BUY 2113 1720 

3 Ambuja Cement BUY 504 435 

4 Dalmia Bharat Buy 2173 1897 

5 Hindalco Industries Accumulate 1162 1060 

6 Jindal Stainless Buy 821 733 

7 Jindal Steel BUY 1298 1040 

8 JK Cement Accumulate 6205 5453 

9 JK Lakshmi Cement BUY 714 571 

10 JSW Cement Accumulate 139 130 

11 JSW Infrastructure Accumulate 361 345 

12 JSW Steel Accumulate 1351 1237 

13 National Aluminium Co. Accumulate  401 369 

14 NMDC Hold 86 84 

15 Nuvoco Vistas Corporation BUY 510 341 

16 Shree Cement Accumulate  29085 26055 

17 Steel Authority of India Accumulate 185 171 

18 Tata Steel Accumulate 212 190 

19 Ultratech Cement BUY 13832 11903 

20 Usha Martin BUY 594 511 

 

PL's Recommendation Nomenclature (Absolute Performance) 

BUY :    > 15% 
Accumulate :    5% to 15% 
Hold :    +5% to -5% 
Reduce :    -5% to -15% 
Sell :    < -15% 
Not Rated (NR) :    No specific call on the stock 
Under Review (UR) :    Rating likely to change shortly 
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Indian Clients 

We/I Mr. Tushar Chaudhari MMS-Finance, Mr. 
Satyam Kesarwani BFM, Passed CFA Level II, 
Mr. Pranav Iyer BBA Finance Research 
Analysts, authors and the names subscribed to 
this report, hereby certify that all of the views 
expressed in this research report accurately 
reflect our views about the subject issuer(s) or 
securities. We also certify that no part of our 
compensation was, is, or will be directly or 
indirectly related to the specific 
recommendation(s) or view(s) in this report. 

US Clients 

The research analysts, with respect to each 
issuer and its securities covered by them in 
this research report, certify that: All of the 
views expressed in this research report 
accurately reflect his or her or their personal 
views about all of the issuers and their 
securities; and No part of his or her or their 
compensation was, is or will be directly related 
to the specific recommendation or views 
expressed in this research report. 
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DISCLAIMER 

Indian Clients 
Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL”) is engaged in the business of Stock Broking, Portfolio 
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory 
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services 
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com. 

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not 
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not 
be considered or taken as an offer to sell or a solicitation to buy or sell any security. 

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not 
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees 
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein 
or for any omission therein. 

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of 
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular 
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor. 

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make 
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the 
research material prior to publication. 

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document. 

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INH000000271. 

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis 
activities. 

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company. 

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the 
research report.  

 PL or its associates might have received compensation from the subject company in the past twelve months. 

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities 
of the subject company at the end of the month immediately preceding the date of publication of the research report. 

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months 
or mandated by the subject company for any other assignment in the past twelve months. 

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the 
subject company in the past twelve months. 

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking 
or brokerage services from the subject company in the past twelve months 

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection 
with the research report. 

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. 

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the 
preparation of the research report. 

 PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report. 

It is confirmed that  Mr. Tushar Chaudhari  MMS-Finance, Mr. Satyam Kesarwani BFM, Passed CFA Level II, Mr. Pranav Iyer BBA Finance 
Research Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding 
twelve months  Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or 
brokerage service transactions. 

The Research analysts 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. 

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts 
have not engaged in market making activity for the subject company 

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to 
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses 
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. 

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the 
securities of the subject company or (b) be engaged in any other transaction involving such securities and earn brokerage or other 
compensation or act as a market maker in the financial instruments of the subject company or act as an advisor or lender/borrower to 
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related 
information and opinions. 

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

US Clients 
This research report is a product of Prabhudas Lilladher Pvt. Ltd., 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 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 by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-
6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange 
Commission (SEC) in reliance on Rule 15a 6(a)(2). 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, Prabhudas Lilladher Pvt. Ltd. has entered into an 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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