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INMART – Accelerating Growth via Investments
October 20, 2025  CMP: INR 2,342 | Target Price: INR 2,875

Expected Share Price Return: 22.7% I Dividend Yield: 1.3% I Potential Upside: 24.0%  

Institutional Equities | Technology

BUY

Sector View: Neutral

Revenue & EBITDA Beat Estimates; PAT Misses Due to Low Other Income

▪ Revenue for Q2FY26 came in at INR 3.9Bn, up 5.1% QoQ and 12.5% YoY 

(vs CIE est. at INR 3.6Bn).

▪ EBITDA for Q2FY26 came in at INR 1.3Bn, down 2.8% QoQ and 3.6% YoY 

(vs CIE est. at INR 1.2Bn). EBITDAM was down 271bps QoQ and 554bps 

YoY to 33.2% (vs CIE est. at 33.0%). 

▪ PAT for Q2FY26 stood at INR 0.8Bn, down 46.1% QoQ and 38.8% YoY (vs 

CIE est. at INR 1.3Bn).

Management Guides 6–8% Long-Term ARPU Growth: Annualised revenue per 

paying supplier (ARPU) rose 1.6% QoQ to INR 65,000, driven by price hike and 

2,800 new paying suppliers. Management anticipates 6–8% ARPU CAGR in the 

long term, accounting for full cycles and lower-tier dilution. Significant upside 

remains among enterprise clients with larger budgets and broader reach. We 

expect monetisation efforts to benefit in this segment, as Platinum and Gold 

tiers continue to deliver strong upsell and retention. Monthly churn remains 

healthy at ~1%, reinforcing the value of premium tiers and supporting 

sustained growth in supplier monetisation across the platform. 

Silver Plan Churn Persists Despite Price Hike: Silver monthly and annual 

plans see higher churn at ~7% and ~4% respectively. This elevated churn 

continues despite efforts to improve platform quality. Management recently 

implemented a price increase for Silver plans, the first since 2019, viewing a 10% 

hike every 2 years as necessary to counter inflation. This increase is expected to 

result in a slightly temporary dip in gross additions for the next one or two 

quarters. We expect management finding the right solution to stabilise this 

churn and secure the overall subscriber funnel.

EBITDAM Stabilising as INMART Invests in AI & Customers: EBITDAM for 

Q2FY26 stood at 33%. Selling and marketing cost is expected to stay stable at 

17–18% of revenue, down from pre-COVID 19%. Increased performance 

marketing spends, rising from INR 6 to 10Crs per quarter, may reduce margin by 

about 1%. Additionally, new ESOP expenses of INR 90Crs will impact costs. 

Overall, stable expenses and revenue growth will support margins, though 

marketing and AI investments could influence future performance.

Source: INMART, Choice Institutional Equities

INMART Growth Backed by Monetisation & Investments 

INMART’s outlook remains positive, driven by strong monetisation and 6–8% 

ARPU CAGR, despite short-term subscriber churn (7% monthly) in the Silver 

segment. Core financials are solid, with deferred revenue up 18%. Long-term 

growth potential is compelling, with just 2–3% penetration in a INR 15–20Mn 

SME TAM. The company is advancing its tech stack by leveraging AI, voice 

bots, call analytics and platform enhancements to deepen engagement. 

While a recent Silver-tier price hike may slightly impact near-term additions, 

strategic initiatives are expected to support growth. We upgrade our rating to BUY 

while maintaining the Target Price to INR 2,875, based on a 25x PE multiple 

(maintained) to the average FY27E–FY28E EPS of INR 115. 

Institutional Equities

Company Info

BB Code INMART IN EQUITY

Face Value (INR) 10.0

52 W High/Low (INR) 3,074/1,850

Mkt Cap (Bn) INR 140.6/ $1.6

Shares o/s (Mn)                                                                      60.0

3M Avg. Daily Volume 91,194

Change in Estimates

FY26E FY27E

INR Bn New Old Dev. (%) New Old Dev. (%)

Revenues 15.5 15.2 1.8% 18.3 17.6 3.8%

GPM (%) 57.0% 57.0% 0 bps 56.5% 56.5% (0) bps

EBIT 5.2 5.3 -2.6% 6.0 6.0 -0.7%

EBITM % 33.3% 34.8% (150) bps 32.8% 34.3% (150) bps

EPS 90.7 91.8 -1.2% 106.1 105.3 0.8%

Actual vs CIE Estimates

INR Bn Q2FY26A CIE Est. Dev.%

Revenue 3.9 3.6 9.1

EBITDA 1.3 1.2 9.6

EBITDAM % 33.2 33.0 20 bps

PAT 0.8 1.3 (37.3)

Key Financials 

INR Bn FY24 FY25 FY26E FY27E FY28E

Revenue 12.0 13.9 15.5 18.3 21.4

YoY (%) 21.5 16.0 11.8 17.8 17.2

EBIT 3.3 5.2 5.6 6.5 7.5

EBITM % 27.7 37.7 36.0 35.5 35.2

Adj  PAT 3.3 5.5 5.5 6.4 7.5

EPS (INR) 55.0 91.6 90.7 106.1 123.9

ROE % 19.2 25.2 23.4 25.3 27.2

ROCE % 12.2 16.3 15.9 17.1 18.2

PE(x) 42.6 25.6 25.8 22.1 18.9

Shareholding Pattern (%)

Jun-25 Mar-25 Dec-24

Promoters 49.17 49.17 49.17

FIIs 19.21 18.95 21.06

DIIs 15.29 15.49 13.85

Public 16.33 16.39 15.92

Relative Performance (%)

YTD 3Y 2Y 1Y

BSE IT 20.6 5.9 (20.8)

INMART 7.0 (17.0) (22.9)

Rushil Katiyar

Email: rushil.katiyar@choiceindia.com 

Ph: +91 22 6707 9535

Kunal Bajaj

Email: kunal.bajaj@choiceindia.com 

Ph: +91 22 6707 9901

Q2FY26 Technology_Result Preview

Change in Estimates

Target Price Change

Recommendation

INMART Ltd. Q2 FY26 Q2 FY25 YoY (%) Q1 FY26 QoQ (%)

Revenues (INR Mn) 3,910 3,477 12.5 3,721 5.1

Employee Cost 1,715 1,474 16.4 1,610 6.5

Other Cost 898 657 36.7 776 15.7

Depreciation 72 82 (12.2) 69 4.3

EBIT (INR Mn) 1,225 1,264 (3.1) 1,266 (3.2)

EBIT Margin (%) 31.3 36.4 (502) bps 34.0 (269) bps

Other Income 102 655 (84.4) 924 (89.0)

Interest 7 19 (63.2) 10 (30.0)

PBT 1186 1773 (33.1) 2039 (41.8)

Tax 359 422 (14.9) 504 (28.8)

PAT (INR Mn) 827 1,351 (38.8) 1,535 (46.1)

Basic EPS (INR) 13.8 22.5 (38.9) 25.6 (46.2)

 80
 90

 100
 110
 120
 130
 140
 150
 160
 170

O
ct

-2
2

Ja
n

-2
3

A
p

r-
23

Ju
l-

23

O
ct

-2
3

Ja
n

-2
4

A
p

r-
24

Ju
l-

24

O
ct

-2
4

Ja
n

-2
5

A
p

r-
25

Ju
l-

25

O
ct

-2
5

INMART BSE IT
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Management Call – Highlights 

▪ Treasury Impact: Other income declined significantly due to mark-to-

market losses taken on the treasury portfolio, resulting from a 

significant increase in bond yields during the quarter.

▪ Churn Stability: Platinum and Gold customers, who contribute more 

than 75% of revenue, continue to have a very good upsell and 

retention rates, with churn remaining healthy at about 1% per month.

▪ Reducing Competition: The number of sellers introduced per buyer 

has reduced, as supplier responsiveness significantly improved (now 

70%–80%), increasing the effectiveness of leads.

▪ Improving Inquiry Quality: The company is now requiring buyers to 

fill in more details, such as quantity and specification, when 

submitting RFQs. This clarifies buyer intent (since they fill more 

details) and helps suppliers to choose the most relevant inquiries.

▪ Localisation: The platform is shifting towards providing more city-

preferred localised search results.

▪ Voice Bots: AI-based voice bots are being rapidly deployed and are 

expected to handle up to 100,000 calls per day by January, 2026.

▪ Call Analytics: AI is being leveraged for call analytics to process the 

approximately 30Mn calls per month which takes place within the 

ecosystem, turning this "black box" data into actionable insights for 

cataloguing and categorisation.

▪ Platform Quality Steps: Efforts to improve retention include reducing 

the number of sellers introduced per buyer and increasing inquiry 

quality by asking buyers for more details. 

▪ KPI Change: Management is no longer relying on web traffic growth 

as a KPI because metrics have become unreliable due to extensive 

crawling, scraping and bot traffic from various AI agents (including 

Meta and ChatGPT).

▪ Marketing Spends: Performance marketing is budgeted for up to 

INR 8–10Crs per quarter (compared to INR 6Crs spent in Q2), with 

selling and marketing cost generally expected to hover around 17% to 

18% of revenue.

Institutional Equities
Institutional Equities

▪ Treasury losses hit income; marketing spend rising to 

~17-18% of revenue.

▪ Strong retention in top customers; less competition per 

buyer due to better supplier response.

▪ Better RFQs, localized search, and AI-powered voice 

bots/call analytics improving platform.

▪ Dropping web traffic as KPI; focus on retention by 

limiting sellers and improving inquiry quality.
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Institutional Equities
Institutional Equities

Sequential Operating Performance

Source: INMART, Choice Institutional Equities

Quarterly Performance Trend Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26

Operating Metrics

Collections–Standalone (INR Mn) 3,160 4,650 3,410 3,370 3,410 5,060 4,300 4,060

QoQ growth (%) -1.6 47.2 -26.7 -1.2 1.2 48.4 -15.0 -5.6

Standalone Revenues–IndiaMart (in INR Mn) 2,910 2,990 3,150 3,320 3,372 3,358 3,460 3,600

QoQ growth (%) 3.7 2.7 5.4 5.4 1.6 -0.4 3.0 4.0

YoY growth (%) 21.2 16.8 17.7 18.3 15.9 12.3 9.8 8.4

Subsidiary Revenues (INR Mn) 143 157 163 157 171 193 261 310

QoQ growth (%) 2.1 9.8 3.8 -3.7 8.9 12.9 35.2 18.8

YoY growth (%) 27.4 22.7 12.4 12.1 19.6 22.9 60.1 97.5

Consolidated Revenues (in INR Mn) 3,053 3,147 3,313 3,477 3,543 3,551 3,721 3,910

QoQ growth (%) 3.6 3.1 5.3 5.0 1.9 0.2 4.8 5.1

YoY growth (%) 21.4 17.1 17.4 18.0 16.0 12.8 12.3 12.5

Total Traffic (Mn) 272 269 267 287 276 272 286 296

QoQ growth (%) -5.6 -1.1 -0.7 7.5 -3.8 -1.4 5.1 3.5

YoY growth (%) 8.8 6.7 5.1 -0.3 1.5 1.1 7.1 3.1

Indian Supplier Storefronts (Mn) 7.8 7.9 8.0 8.1 8.2 8.4 8.4 8.6

QoQ growth (%) 1.3 1.3 1.3 1.3 1.2 2.4 - 2.4

YoY growth (%) 5.4 5.3 5.3 5.2 5.1 6.3 5.0 6.2

Paying Subscription Suppliers 212,000 214,000 216,000 218,000 215,000 217,000 218,000 222,000

QoQ growth (%) 1.0 0.9 0.9 0.9 -1.6 1.2 0.5 1.8

YoY growth (%) 9.3 5.4 3.8 3.8 1.2 1.4 0.9 1.8

Total Products Live (Mn) 104 108 110 113 115 119 121 124

QoQ growth (%) 2.0 3.8 1.9 2.7 1.8 3.5 1.7 2.5

YoY growth (%) 15.6 13.7 12.2 10.8 10.6 10.2 10.0 9.7

Registered Buyers 187 194 198 202 206 211 215 219

QoQ growth (%) 2.7 3.7 2.1 2.0 2.0 2.4 1.9 1.9

YoY growth (%) 13.3 14.1 13.1 11.0 10.2 8.8 8.6 8.4

Last 12 months’ Active Buyers 38 39 40 41 43 43 43 42

% of registered buyers 20.3 20.1 20.2 20.3 20.9 20.4 20.0 19.2

Unique Business Enquiries (Mn) 23 24 25 28 27 27 29 31

QoQ growth (%) -4.2 4.3 4.2 12.0 -3.6 - 7.4 6.9

YoY growth (%) 4.5 9.1 13.6 16.7 17.4 12.5 16.0 10.7

Business Enquiries Delivered (Mn) 127 133 128 127 106 97 97 99

QoQ growth (%) -7.3 4.7 -3.8 -0.8 -16.5 -8.5 - 2.1

YoY growth (%) 6.7 8.1 4.1 -7.3 -16.5 -27.1 -24.2 -22.0

Annualised Revenue Per Paying Subscriber 55,100 55,900 58,400 60,800 62,900 62,000 64,000 65,000

QoQ growth (%) 2.9 1.5 4.5 4.1 3.5 -1.4 3.2 1.6

YoY growth (%) 11.5 10.5 13.4 13.6 14.2 10.9 9.6 6.9

Total Number of Employees 5,066 5,186 5,384 5,729 5,923 5,973 6,102 6,315

Change in Employees 120 198 345 194 50 129 213 162
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Institutional Equities
Institutional Equities

Highest-ever Revenue Reported in Q2FY26

Source: INMART, Choice Institutional Equities Source: INMART, Choice Institutional Equities

Source: INMART, Choice Institutional Equities

Revenue Expected to Expand at 15.5% CAGR over FY25–28E

EBITDAM Returning to Normalised Levels

Source: INMART, Choice Institutional Equities

PAT Margin Declined Due to Low Other Income

Source: INMART, Choice Institutional Equities

PAT Projected at 10.9% CAGR over FY25–28E

Source: INMART, Choice Institutional Equities

EBITDA Anticipated to Expand at 12.9% CAGR over FY25–28E

3
,0

5
3
 

3
,1

4
7
 

3
,3

1
3
 

3
,4

7
7
 

3
,5

4
3
 

3
,5

5
1
 

3
,7

2
1
 

3
,9

1
0
 

3.6%

3.1%

5.3%
5.0%

1.9%

0.2%

4.8%

5.1%

0.0%

1.0%

2.0%

3.0%

4.0%

5.0%

6.0%

 -

 500

 1,000

 1,500

 2,000

 2,500

 3,000

 3,500

 4,000

 4,500

Q
3
F

Y
2
4

Q
4
F

Y
2
4

Q
1
F

Y
2
5

Q
2
F

Y
2
5

Q
3
F

Y
2
5

Q
4
F

Y
2
5

Q
1
F

Y
2
6

Q
2
F

Y
2
6

Revenue (INR Mn) QoQ growth (%) - RHS

6
,6

9
6
 

7
,5

3
5
 

9
,8

5
4
 

1
1
,9

6
8
 

1
3
,8

8
4
 

1
5
,5

1
8
 

1
8
,2

8
1
 

2
1
,4

2
9
 

4.8%

12.5%

30.8%

21.5%

16.0%

11.8%

17.8%

17.2%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

 -

 5,000

 10,000

 15,000

 20,000

 25,000

F
Y

2
1

F
Y

2
2

F
Y

2
3

F
Y

2
4

F
Y

2
5
E

F
Y

2
6
E

F
Y

2
7
E

F
Y

2
8
E

Revenue (INR Mn) YoY growth (%) - RHS

8
5
7
 

8
8
4
 

1
,1

9
5
 

1
,3

4
6
 

1
,3

8
3
 

1
,3

0
4
 

1
,3

3
5
 

1
,2

9
7
 

28.1%
28.1%

36.1%
38.7%

39.0%
36.7%

35.9%
33.2%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

45.0%

 -

 200

 400

 600

 800

 1,000

 1,200

 1,400

 1,600

Q
3
F

Y
2
4

Q
4
F

Y
2
4

Q
1
F

Y
2
5

Q
2
F

Y
2
5

Q
3
F

Y
2
5

Q
4
F

Y
2
5

Q
1
F

Y
2
6

Q
2
F

Y
2
6

EBITDA (INR Mn) EBITDA margin (%) - RHS

3
,2

8
2
 

3
,0

7
8
 

2
,6

7
9
 

3
,3

1
4
 

5
,2

2
8
 

5
,5

8
6
 

6
,4

9
0
 

7
,5

3
2
 

49.0%

40.8%

27.2%
27.7%

37.7%

36.0%

35.5%

35.2%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

 7,000

 8,000
F

Y
2
1

F
Y

2
2

F
Y

2
3

F
Y

2
4

F
Y

2
5
E

F
Y

2
6
E

F
Y

2
7
E

F
Y

2
8
E

EBITDA (INR Mn) EBITDA Margin (%)  (RHS)

8
1
9
 

9
9
6
 

1
,1

4
0
 

1
,3

5
1
 

1
,2

1
0
 

1
,8

0
6
 

1
,5

3
5
 

8
2
7
 

26.8%

31.6%
34.4%

38.9%34.2%

50.9%

41.3%

21.2%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

 -

 200

 400

 600

 800

 1,000

 1,200

 1,400

 1,600

 1,800

 2,000

Q
3
F

Y
2
4

Q
4
F

Y
2
4

Q
1
F

Y
2
5

Q
2
F

Y
2
5

Q
3
F

Y
2
5

Q
4
F

Y
2
5

Q
1
F

Y
2
6

Q
2
F

Y
2
6

PAT (INR Mn) PAT Margin (%) - RHS

2
,9

0
7
 

2
,9

7
6
 

2
,8

3
8
 

3
,3

4
0
 

5
,5

0
7
 

5
,5

0
1
 

6
,4

3
9
 

7
,5

1
9
 

43.4%

39.5%

28.8%

27.9%

39.7%

35.5%

35.2%

35.1%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

45.0%

 -

 1,000

 2,000

 3,000

 4,000

 5,000

 6,000

 7,000

 8,000

F
Y

2
1

F
Y

2
2

F
Y

2
3

F
Y

2
4

F
Y

2
5
E

F
Y

2
6
E

F
Y

2
7
E

F
Y

2
8
E

PAT (INR Mn) PAT Margin (%) - RHS



Choice Equity Broking Pvt. Ltd.—Research Analyst - INH000000222 | Email: institutional.equities@choiceindia.com

Q
2
F

Y
2
6
 R

e
s
u

lt
 U

p
d

a
te

 

5

Institutional Equities
Institutional Equities

Source: INMART, Choice Institutional Equities Source: INMART, Choice Institutional Equities

Standalone Revenue to Grow at 14.5% CAGR over FY25–28E

Source: INMART, Choice Institutional Equities

Paying Subscription Suppliers Marginally Increase

Source: INMART, Choice Institutional Equities

Indiamart Standalone Reports 4.0% QoQ Growth

Business Enquires Delivered Stabilising

Growth Led by Traction Seen in Smaller Cities

Source: INMART, Choice Institutional Equities

Unique Business Enquiries on an Increasing Trend

Source: INMART, Choice Institutional Equities
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Source: INMART, Choice Institutional Equities Source: INMART, Choice Institutional Equities

ARPU on an Improving Trend

Net Headcount Added for 8 Consecutive Quarters

Source: INMART, Choice Institutional Equities
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Income Statement (Consolidated in INR Mn) Balance Sheet (Consolidated in INR Mn)

Particulars FY24 FY25 FY26E FY27E FY28E

Revenue 11,968 13,884 15,518 18,281 21,429

Gross Profit 6,527 7,874 8,845 10,329 12,096

EBITDA 3,314 5,228 5,586 6,490 7,532

Depreciation 365 329 427 503 589

EBIT 2,949 4,899 5,160 5,987 6,943

Other Income 2,106 2,724 2,607 3,071 3,600

Interest Expense 89 74 93 110 129

Exceptional Items 4,562 7,058 7,474 8,748 10,214

PAT 3,340 5,507 5,501 6,439 7,519

EPS 55.0 91.6 90.7 106.1 123.9

Particulars FY24 FY25 FY26E FY27E FY28E

Tangible Fixed Assets 160 80 84 88 93

Goodwill & Intangible Assets 5,205 5,075 5,075 5,075 5,075

Investments 27,459 34,531 37,984 41,764 46,095

Cash & Cash Equivalents 848 735 531 696 940

Other Non-current Assets 183 176 194 213 234

Other Current Assets 631 740 866 1,016 1,196

Total Assets 34,486 41,337 44,733 48,851 53,633

Shareholder's Funds 17,361 21,853 23,503 25,435 27,691

Minority Interest - - - - -

Borrowings - - - - -

Lease Liabilities 406 330 330 330 330

Other Non-current Liabilities 6,158 7,041 8,054 9,400 11,019

Other Current Liabilities 10,561 12,113 12,846 13,686 14,593

Total Equity & Liabilities 34,486 41,337 44,733 48,851 53,633

Cash Flows (INR Mn) FY24 FY25 FY26E FY27E FY28E

Cash Flows from Operations 5,592 6,232 5,017 5,998 6,961

Cash Flows from Investing 1,624 (4,863) (1,028) (807) (856)

Cash Flows from Financing (6,949) (1,482) (1,788) (1,805) (1,823)

Ratio Analysis FY24 FY25 FY26E FY27E FY28E

Growth Ratios (%)

Revenues 21.5 16.0 11.8 17.8 17.2

Gross Profit 16.4 20.6 12.3 16.8 17.1

EBITDA 23.7 57.8 6.9 16.2 16.1

EBIT 24.6 66.1 5.3 16.0 16.0

Margin Ratios (%)

Gross Profit Margin 54.5 56.7 57.0 56.5 56.5

EBITDA Margin 27.7 37.7 36.0 35.5 35.2

EBIT Margin 24.6 35.3 33.3 32.8 32.4

Profitability (%)

ROE 19.2 25.2 23.4 25.3 27.2

ROIC 9.5 12.8 12.2 12.9 13.5

ROCE 12.2 16.3 15.9 17.1 18.2

Valuation

OCF / Net profit (%) 1.7 1.1 0.9 0.9 0.9

EV/ EBITDA (x) 47.8 30.3 28.4 24.4 21.0

BVPS (x) 286.8 361.0 388.3 420.2 457.5

Free Cash flow Yield (%) 3.4 3.9 2.9 3.5 4.0

DuPont Analysis (INR Mn) FY24 FY25 FY26E FY27E FY28E

ROE 19.2% 25.2% 23.4% 25.3% 27.2%

Net Profit Margin 27.9% 39.7% 35.5% 35.2% 35.1%

Asset Turnover  0.3 0.3 0.3 0.4 0.4

Equity Multiplier 2.0 1.9 1.9 1.9 1.9

Source: INMART, Choice Institutional Equities
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Investment in securities market are subject to market risks. Read all the related documents carefully before investing. Registration granted by SEBI, and certification from NISM in no way 

guarantee performance of the intermediary or provide any assurance of returns to investors

This Research Report (hereinafter referred as “Report”) has been prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter referred as  “CEBPL RE” Limited. 

The Research Analysts, strategists are principally responsible for the preparation of “CEBPL RE” research. The research analysts have received compensation based upon various 
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Whilst CEBPL has taken all reasonable steps to ensure that this information is correct, CEBPL does not offer any warranty as to the accuracy or completeness of such information. 

Any person placing reliance on the report to undertake trading does so entirely at his or her own risk and CEBPL does not accept any liability as a result. Securities and Derivatives 

markets may be subject to rapid and unexpected price movements and past performance is not necessarily an indication of future performance.

Disclaimer

*Large Cap: More Than INR 20,000Cr Market Cap

*Mid & Small Cap: Less Than INR 20,000Cr Market Cap
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Historical Price Chart: Indiamart Intermesh Ltd.

CHOICE RATING DISTRIBUTION & METHODOLOGY

Large Cap*

BUY The security is expected to generate upside of 15% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 15% over the next 12 months

REDUCE The security is expected to show upside or downside returns by 5% to -5% over the next 12 months

SELL The security is expected to show downside of 5% or more over the next 12 months
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Other Ratings
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Sector View

POSITIVE (P) Fundamentals of the sector look attractive over the next 12 months
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General Disclaimer: This ‘Report’ is strictly meant for use by the recipient and is not for circulation. This Report does not take into account particular investment objectives, 
financial situations or specific needs of individual clients nor does it constitute a personal recommendation. The recommendations, if any, made herein are expression of views 

and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase or sale of any security, derivatives or any other security through CEBPL 
nor any solicitation or offering of any investment/trading opportunity on behalf of the issuer(s) of the respective security (ies) referred to herein. 

These information / opinions / views are not meant to serve as a professional investment guide for the readers. No action is solicited based upon the information provided herein. 
Recipients of this “Report” should rely on information/data arising out of their own Study/investigations. It is advised to  seek independent professional advice and arrive at an 

informed trading/investment decision before executing any trades or making any investments. This ‘Report’ has been prepared on the basis of publicly available information, 
internally developed data and other sources believed by CEBPL to be reliable. CEBPL or its directors, employees, affiliates or representatives shall not be responsible for, or 
warrant for the accuracy, completeness, adequacy and reliability  of such information / opinions / views. Though due care has been taken to ensure that the disclosures and 

opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of CEBPL shall be liable for any direct, indirect, special, incidental, 
consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this report.

The price and value of the investments referred to in this Report and the income from them may tend to go down as well as up, and investors may incur losses on any investments. Past 
performance shall not be a guide for future performance. CEBPL does not provide tax advice to its clients, and all investors are strongly advised to take advice of their tax advisers 

regarding taxation aspects of any potential investment. Opinions are based on the current scenario as of the date appearing on this ‘Report’ only. CEBPL does not undertake to advise 
you as to any  change of our views expressed in this “Report’ may differ on account of differences in research methodology, personal judgment and difference in time horizons for which 
recommendations  are made. User should keep this risk in mind and not hold CEBPL, its employees and associates responsible for any losses, damages of any type whatsoever.

Disclaimers in respect of jurisdiction: 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 or which would subject “CEBPL RE” to any 
registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by “CEBPL RE” in any jurisdiction (other than India), where any action for 
such purpose(s) is required. Accordingly, this ‘Report’ shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in 

compliance with all applicable laws and regulations of such country or jurisdiction. “CEBPL” requires such recipient to inform himself about and to observe any restrictions at his 
own expense, without any liability  to  “CEBPL”. Any  dispute arising  out of this Report shall be subject to the exclusive jurisdiction of the Courts in Mumbai (India).

Statements on ownership and material conflicts of interest, compensation - CEBPL and Associates reciprocates to the best of the knowledge and belief of CEBPL/ its Associates/ 
research Analyst who is preparing this report.

Disclosures of Interest (Additional):

1. “CEBPL”, its research Analyst(s), or its associates or relatives of the Research Analyst does not have any financial interest in the company(ies) covered in this report.

2. “CEBPL” its research Analyst, or its associates or relatives of the research analyst affiliates collectively do not hold more than 1 of the securities of the company(ies) covered in 

this report as of the end of the month immediately preceding the distribution of the research report.

3. “CEBPL”, its research analyst, his/her associate, his/her relative, do not have any other material conflict of interest at the time of publication of this research report.

4. “CEBPL”, its research analyst, and its associates have not received compensation for investment banking or merchant banking or brokerage services or for any other 

products or services from the company(ies) covered in this report, in the past twelve months.

5. “CEBPL”, its research analyst, or its associates have not managed or co-managed in the previous twelve months, a private or public offering of securities for the company 

(ies) covered in this report.

7. “CEBPL, or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any third party, in connection with the research 

report.

8. CEBPL research analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Research report.

9. “CEBPL”, its research analyst has not been engaged in market making activity for the company(ies) covered in the Research report.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our 

website i.e. https://choiceindia.com/research-listing

Sr. No. Particulars
Yes / 
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1.
Whether compensation has been received from the company(ies) covered in the Research report in the past 12 months for investment banking transaction by CEBPL
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2 Whether Research Analyst, CEBPL or its associates or relatives of the Research Analyst affiliates collectively hold more than 1 of the company(ies) covered in the 

Research report

No

3. Whether compensation has been received by CEBPL or its associates from the company(ies) covered in the Research report No

4. CEBPL or its affiliates have managed or co-managed in the previous twelve months a private or public offering of securities for the company(ies) covered in the 

Research report
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5. CEBPL, its research analyst, his associate, or its associates have received compensation for investment banking or merchant banking or brokerage services or for 

any other products or  services from the company(ies) covered in the Research report, in the last twelve months

No

Copyright: The copyright in this research report belongs exclusively to CEBPL. All rights are reserved. Any unauthorized use or disclosure is prohibited. No reprinting or reproduction, in whole 

or in part, is permitted without the CEBPL’s prior consent, except that a recipient may reprint it for internal circulation only and only if it is reprinted in its entirety.

This “Report” is for distribution only under such circumstances as may be permitted by applicable law. This “Report” has no regard to the specific investment objectives, financial situation or 

particular needs of any specific recipient, even if sent only to a single recipient. This “Report” is not guaranteed to be a complete statement or summary of any securities, markets, reports or 

developments referred to in this research report. Neither CEBPL nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or 

incompleteness of fact or opinion in this “report” or lack of care in this report’s preparation or publication, or any losses or damages which may arise from the use of this research report. 

Information barriers may be relied upon by CEBPL, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of CEBPL. 

Investing in any non-U.S. securities or related financial instruments (including ADINR) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be 

registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may be limited. 

Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States. The value of any investment or 

income from any securities or related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may 

have a positive or adverse effect on the value of or income from such securities or related financial instruments. 

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by CEBPL with respect to future performance. Income from 

investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors. Any 

recommendation or opinion contained in this research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis 

operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein. 

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior written consent of CEBPL and CEBPL accepts no liability 

whatsoever for the actions of third parties in this respect.

The details of CEBPL, its research analyst and its associates pertaining to the companies covered in the Research report are given above.
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