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Consumer Goods  
 

KTAs from investor meetings with multi-brand FMCG distributor  
 

Sector Report  Sector Report  January 16, 2024 NIFTY 50: 22,032 

 

We hosted a multi-brand, large distributor of FMCG products based in Uttar 

Pradesh. He noted that sector demand recovery remains elusive, with lackluster 

festive and winter seasons in 2023, following a weak monsoon. Food and 

Beverages (F&B) is seeing better growth vs the Home and Personal-care (HPC) 

segment. He caters to the agri belt, which has been hit by poor monsoons, but 

he foresees a positive consumption trend for discretionary segments (durables, 

telecom, automotive), wherein EMI is an enabler. He is optimistic about 

recovery in 2024, on the back of a low base and hopes of a better summer; the 

elections are unlikely to have any material effect on demand, though. Restoring 

channel hygiene and dialing up innovation would be key going ahead. HUL’s 

recent margin alignment is likely to have a neutral effect on demand recovery. 

We maintain our preference for Dabur, ITC, and Emami, while avoiding Colgate. 

FMCG demand setting still muted; hopes of revival with a better summer 

Rural weakness continues to impact FMCG growth. Winter & festive period sales stayed 

muted in 2023, though some regional festivals saw transient demand pick-up in select 

categories. EMI options gave affordability for a few discretionary segments. Surge in 

consumer spend is seen in higher shelf-life categories. Penetration of urban discretionary 

brands in Rural is helping establish new entrants. The distributor is positive about 

demand recovery, on a low base and expectation of a better season in FY25. F&B category 

is doing relatively better than HPC. Of the FMCG categories, demand for the Laundry 

segment remains robust, while that for health-focused, mass-end segments like HFD and 

Health Supplements stays weak. Innovation, which has seen a significant flag-down in 

the last couple of years, could be a reason for such weakness. In his catchment, there is 

not much competition surge, as large FMCG companies are holding on to LUP packs. 

Channel hygiene restoration key for General Trade 

The distributor echoed the thoughts of major FMCG distributors, stating that channel 

dumping continues to hurt business. Simultaneously, companies are looking to optimize 

trade margin, which has a bearing on profitability. This has propelled distributors towards 

multiple-brand offerings now. He believes that compared with the last five years, the 

distribution moat has diminished for large companies. To support revenue and maintain 

profitability, distributors are partnering with newer brands. D2C brands taking a product 

offline is a tad easier, as brand visibility has improved across premium retail outlets. The 

recent change in channel margin by HUL is likely to be neutral for the distributor, on 

expectation of growth recovery. If recovery stays elusive, distributors will be under 

pressure. With respect to HUL, he is appreciative of the OTP-based retail delivery.     

Dabur, ITC, Emami remain top picks in our coverage universe 

FMCG sector valuations continue to uphold on market opportunity and expected demand 

recovery in FY25. We remain positive on Dabur, ITC, and Emami, for which we see better 

execution and relatively attractive valuations. We remain negative on Colgate, given lack 

of structural growth and a high margin base from Q4. 
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 Rating, Target Price and Valuation 

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

 Rating (Rs/sh) (Rs/sh) (%) FY25E FY26E FY25E FY26E 

Britannia Industries REDUCE     5,131       5,450      6 50.6 43.7 34.6 30.5 

Colgate-Palmolive SELL   2,500     1,825        (27) 50.7 46.8 34.4 31.9 

Dabur India BUY   559 660      18 42.8 38.1 31.6 27.7 

Emami BUY 528    675    28 28.0 25.1 20.0 17.8 

Godrej Consumer Products ADD 1,123 1,325   18 47.9 40.8 32.1 28.1 

Hindustan Unilever ADD   2,569 2,800   9 52.0 46.6 36.7 32.9 

ITC BUY 472 550    16 26.6 24.5 20.6 18.9 

Marico REDUCE 532 570     7 43.2 38.7 30.7 27.6 

Source: Company, Emkay Research 
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Top-10 takeaways from distributor meeting 

We hosted a large multi-brand distributor of FMCG products based in Uttar Pradesh. Key 

takeaways from our road show:  

 Rural demand recovery remained elusive; expected recovery in 2024: The demand 

scenario has been weak since the second Covid-19 wave and households have seen 

depletion in savings and hence resorted to borrowing. Government support in the form of 

free food grain and subsidized offerings has propped up household savings. But there is 

need for parking some funds towards healthcare needs. The distributor is positive about 

improvement in the demand setting, backed by a low base and better sales going ahead. He 

does not see any material improvement in demand owing to the elections, though.   

 Agriculture requires better monsoon support: Agriculture is the prime revenue source 

for households in the distributor’s market. The last couple of years have seen weak 

monsoons and thus low quality of output. He believes rain water aids better output, while 

usage of pump water impacts quality (wheat & paddy output thin due to use of pump water).  

 Spends on discretionary hurting FMCG consumption: The distributor noted that 

consumers in his market are incrementally spending on discretionary offerings. EMI 

convenience has been enabling sales of durable, automotive, and telecom products. 

Additionally, consumers favor consumption categories like jewelry, durable products, and 

automotive, which have a longer shelf-life. FMCG product usage is essential, albeit limited 

(consumption repetitive in nature); as such, enhanced spend is missing.  

 Category insights: Among FMCG categories, the distributor continues to see Laundry 

growing at a healthy pace. In his market, liquid-products share expanded to a mid-single 

digit, while bar-sales contribution reduced to the mid-teens. Hair oil as a category has been 

under pressure, wherein consumers have shifted to low-priced offerings. The toothpaste 

category has seen ‘naturals’ holding up and fresh/gel witnessing good growth. In skin care, 

Glow and Lovely is now seeing improved growth, largely driven by the Rs5 tube pack SKU. 

Additionally, face-wash offtake has seen improvement. In beverages, Dabur has launched 

Real Koolerz at Rs5 which is faring well. The health supplements category has been hard-

pressed in the mass-end, given that consumers in his market have adopted healthy habits. 

Edible oil has seen increased competition from Emami. The Saffola brand remained 

distressed, given increased options for consumers. Sanitary pad as a category has seen 

faster growth, largely driven by local players who have been able to offer products at 

affordable pricing. In naturals, Patanjali continues to do well in the distributor’s market, 

given a loyal consumer base.  

 F&B seeing faster growth vs HPC: The distributor contends that significant growth has 

eluded Home & Personal-Care portfolio, with the exception of the detergents category. In 

contrast, the Foods & Beverages segment consistently propels the overall growth. 

Additionally, F&B presents a market opportunity that is 10x larger than BPC, where 70% of 

the market is dominated by unorganized players. 

 Festive and winter seasons see muted demand in 2023: From the near-term 

perspective, the distributor noted that the weak winter affected tertiary sales. Even the 

current drop in temperature is too harsh to help revive demand. From the festive period 

viewpoint, the demand setting has remained muted, though there has been surge in demand 

for cosmetic products during some regional festivals. 

 Innovation intensity saw significant slow-down: The distributor believes the perceived 

lack of material innovation in FMCG categories could be a significant reason for the slowdown 

in growth. In the health-food drinks category, HUL has apparently limited its introductions 

to small packs, potentially hindering growth. Introduction of new packs for a wider cohort 

has not seen material offtake. Even in health supplements, Dabur’s endeavor of introducing 

tablets has not worked well. In select categories, traditional players lag regional peers, in 

terms of innovation. 

 LUP focus helps protect market share: The distributor considers his catchment area as 

largely Rural, where FMCG companies have maintained presence in LUP. This is unlike other 

markets, where FMCG players have been making attempts to up trade consumers to bridge-

packs. Unlike in other markets, the competitive setting remains firm in his market, where 

his coverage companies have maintained market share.   
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 Distribution – Restoring general trade hygiene key: FMCG companies continue to rely 

on modern retail channels for faster growth. Some modern retail channel partners have 

started supply to retail outlets which is hurting distributor sales. Revenue share data from 

FMCG companies is factoring primary sales; on tertiary-sales basis general trade sales 

continuation is higher. With digitization of channels, it is easier for players to restore 

hygiene, but their focus has been ‘growth’. Additionally, he noted the issue of bogus stores 

in his market, where players like HUL have started addressing this with last-mile delivery 

via OTP.   

 Trade margin changes from HUL may have a bearing on the persistent demand 

weakness: On the recent restructuring of the margin by HUL, the distributor has a neutral 

stance, as he has faith in demand revival ahead, which will help distributors maintain overall 

margin. On the other hand, he considers a muted demand setting as margin dilutive. 

Additionally, with scale, distributors are unlikely to give up distribution; rather, to revive 

profitability, distributors are open to new company partnerships. He sees this as weakening 

of the moat, where new players now have a better chance of success in General Trade. 

Honasa Consumer has been able to make inroads into his market, with fare visibility in 

premium outlets. 
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BRITANNIA INDUSTRIES 

RECOMMENDATION HISTORY - DETAILS  

   Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

   07-Jan-24        5,272         5,450  Reduce Nitin Gupta 

   12-Dec-23        4,903         5,250  Add Nitin Gupta 

   30-Nov-23        4,853         5,250  Add Nitin Gupta 

   24-Nov-23        4,644         5,250  Buy Nitin Gupta 

   02-Nov-23        4,527         5,250  Buy Nitin Gupta 

   20-Oct-23        4,580         5,350  Buy Nitin Gupta 

   03-Oct-23        4,495         5,350  Buy Nitin Gupta 

   28-Aug-23          4,511         5,350  Buy Nitin Gupta 

   15-Aug-23        4,500         5,350  Buy Nitin Gupta 

   07-Aug-23        4,660         5,350  Buy Nitin Gupta 

   06-Aug-23        4,799         5,550  Buy Nitin Gupta 

   18-Jun-23        5,045         5,700  Buy Nitin Gupta 

   15-Jun-23        4,975         5,700  Buy Nitin Gupta 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Bloomberg, Company, Emkay Research 
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COLGATE-PALMOLIVE 

 RECOMMENDATION HISTORY - DETAILS    

   Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

   07-Jan-24         2,515          1,825  Sell Nitin Gupta 

   12-Dec-23        2,336          1,800  Sell Nitin Gupta 

   30-Nov-23         2,196          1,800  Sell Nitin Gupta 

   24-Nov-23         2,195          1,800  Sell Nitin Gupta 

   26-Oct-23        2,034          1,800  Sell Nitin Gupta 

   24-Oct-23        2,076          1,800  Sell Nitin Gupta 

   20-Oct-23           2,111          1,800  Sell Nitin Gupta 

   03-Oct-23         1,978          1,800  Sell Nitin Gupta 

   28-Aug-23         1,936          1,720  Sell Nitin Gupta 

   22-Aug-23         1,940          1,720  Sell Nitin Gupta 

   15-Aug-23         1,963          1,720  Sell Nitin Gupta 

   27-Jul-23        2,002          1,720  Sell Nitin Gupta 

   04-Jul-23         1,705          1,560  Sell Nitin Gupta 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Bloomberg, Company, Emkay Research 
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DABUR INDIA 

RECOMMENDATION HISTORY - DETAILS  

   Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

   07-Jan-24            569             660  Buy Nitin Gupta 

   07-Jan-24            569             660  Buy Nitin Gupta 

   04-Jan-24            566             650  Buy Nitin Gupta 

   04-Jan-24            566             650  Buy Nitin Gupta 

   12-Dec-23            549             650  Buy Nitin Gupta 

   12-Dec-23            549             650  Buy Nitin Gupta 

   30-Nov-23            538             650  Buy Nitin Gupta 

   30-Nov-23            538             650  Buy Nitin Gupta 

   24-Nov-23            537             650  Buy Nitin Gupta 

   24-Nov-23            537             650  Buy Nitin Gupta 

   03-Nov-23            536             650  Buy Nitin Gupta 

   03-Nov-23            536             650  Buy Nitin Gupta 

   20-Oct-23            525             650  Buy Nitin Gupta 

   20-Oct-23            525             650  Buy Nitin Gupta 

   19-Oct-23            526             650  Buy Nitin Gupta 

   19-Oct-23            526             650  Buy Nitin Gupta 

   06-Oct-23            547             650  Buy Nitin Gupta 

   06-Oct-23            547             650  Buy Nitin Gupta 

   03-Oct-23            554             650  Buy Nitin Gupta 

   03-Oct-23            554             650  Buy Nitin Gupta 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Bloomberg, Company, Emkay Research 
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EMAMI 

 RECOMMENDATION HISTORY - DETAILS    

   Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

   07-Jan-24            565             675  Buy Nitin Gupta 

   07-Jan-24            565             675  Buy Nitin Gupta 

   31-Dec-23            564             625  Buy Nitin Gupta 

   31-Dec-23            564             625  Buy Nitin Gupta 

   12-Dec-23            495             625  Buy Nitin Gupta 

   12-Dec-23            495             625  Buy Nitin Gupta 

   30-Nov-23            506             625  Buy Nitin Gupta 

   30-Nov-23            506             625  Buy Nitin Gupta 

   24-Nov-23            504             625  Buy Nitin Gupta 

   24-Nov-23            504             625  Buy Nitin Gupta 

   06-Nov-23             519             625  Buy Nitin Gupta 

   06-Nov-23             519             625  Buy Nitin Gupta 

   20-Oct-23             510             625  Buy Nitin Gupta 

   20-Oct-23             510             625  Buy Nitin Gupta 

   03-Oct-23            535             625  Buy Nitin Gupta 

   03-Oct-23            535             625  Buy Nitin Gupta 

   25-Sep-23             515             625  Buy Nitin Gupta 

   25-Sep-23             515             625  Buy Nitin Gupta 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Bloomberg, Company, Emkay Research 
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GODREJ CONSUMER PRODUCTS 

RECOMMENDATION HISTORY - DETAILS  

   Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

   07-Jan-24         1,220          1,325  Add Nitin Gupta 

   12-Dec-23         1,032          1,200  Buy Nitin Gupta 

   30-Nov-23         1,008          1,200  Buy Nitin Gupta 

   24-Nov-23          1,010          1,200  Buy Nitin Gupta 

   17-Nov-23            997          1,200  Buy Nitin Gupta 

   01-Nov-23            975          1,200  Buy Nitin Gupta 

   20-Oct-23            988          1,200  Buy Nitin Gupta 

   03-Oct-23            993          1,200  Buy Nitin Gupta 

   28-Aug-23         1,028          1,225  Buy Nitin Gupta 

   15-Aug-23         1,036          1,225  Buy Nitin Gupta 

   08-Aug-23         1,009          1,225  Buy Nitin Gupta 

   30-Jun-23          1,081          1,225  Buy Nitin Gupta 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Bloomberg, Company, Emkay Research 
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HINDUSTAN UNILEVER 

 RECOMMENDATION HISTORY - DETAILS    

   Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

   07-Jan-24        2,620         2,800  Add Nitin Gupta 

   12-Dec-23        2,503         2,800  Add Nitin Gupta 

   30-Nov-23        2,546         2,800  Add Nitin Gupta 

   24-Nov-23         2,515         2,800  Hold Nitin Gupta 

   20-Oct-23        2,495         2,800  Hold Nitin Gupta 

   03-Oct-23        2,469         2,800  Hold Nitin Gupta 

   28-Aug-23        2,556         2,850  Hold Nitin Gupta 

   15-Aug-23        2,533         2,850  Hold Nitin Gupta 

   20-Jul-23        2,703         2,850  Hold Nitin Gupta 

   25-Jun-23        2,642         2,850  Hold Nitin Gupta 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Bloomberg, Company, Emkay Research 
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ITC 

RECOMMENDATION HISTORY - DETAILS  

   Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

   07-Jan-24            474             550  Buy Nitin Gupta 

   13-Dec-23            456             525  Buy Nitin Gupta 

   12-Dec-23            453             525  Buy Nitin Gupta 

   30-Nov-23            436             525  Buy Nitin Gupta 

   24-Nov-23            438             525  Buy Nitin Gupta 

   20-Oct-23            438             525  Buy Nitin Gupta 

   03-Oct-23            440             535  Buy Nitin Gupta 

   28-Aug-23             441             535  Buy Nitin Gupta 

   15-Aug-23            449             535  Buy Nitin Gupta 

   28-Jul-23            468             525  Buy Nitin Gupta 

   24-Jul-23             471             525  Buy Nitin Gupta 

   15-Jul-23            473             525  Buy Nitin Gupta 

   19-Jun-23            454             525  Buy Nitin Gupta 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Bloomberg, Company, Emkay Research 
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MARICO 

 RECOMMENDATION HISTORY - DETAILS    

   Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

   07-Jan-24            546             570  Reduce Nitin Gupta 

   12-Dec-23            540             560  Reduce Nitin Gupta 

   30-Nov-23            539             560  Reduce Nitin Gupta 

   24-Nov-23            524             560  Hold Nitin Gupta 

   30-Oct-23            532             560  Hold Nitin Gupta 

   20-Oct-23            542             585  Hold Nitin Gupta 

   04-Oct-23             571             585  Hold Nitin Gupta 

   03-Oct-23            576             585  Hold Nitin Gupta 

   28-Aug-23            558             565  Hold Nitin Gupta 

   15-Aug-23            568             565  Hold Nitin Gupta 

   31-Jul-23             561             565  Hold Nitin Gupta 
 

Source: Company, Emkay Research 
 

RECOMMENDATION HISTORY - TREND 

. 

Source: Bloomberg, Company, 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 rel iance 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.emkay@whitemarquesolutions.com use and downloaded at 01/22/2024 11:48 AM

http://www.emkayglobal.com/
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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 January 16, 2024 

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 January 16, 2024 

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 January 16, 2024 

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 
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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. 

This report is intended for team.emkay@whitemarquesolutions.com use and downloaded at 01/22/2024 11:48 AM
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