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PVR Inox reported a soft quarter, as anticipated. General Elections and a Cricket-heavy 

season pushed out blockbuster movies to Q1-end. Absence of tent-pole content impacted 

admits (-10% YoY), Occupancy (-3 ppt) and ATP (-5%). Rise in Opex/Screen (+4% YoY) 

pulled down core margins further. That shouldn’t deter investors though. Kalki’s strong 

performance (GBOC: INR 10bn+ till date) suggests movie going remain solely content driven. 

A strong line-up of movies across languages means Q2/Q3 should be sequentially stronger. 

Notwithstanding a weak start, management believes FY25 admits could be similar to FY24’s, 

underscoring its confidence in content pipeline. Receding impact of Hollywood strike should 

help normalise release calendar next year, translating into a more consistent financial 

performance. That should help realise revenue synergies of the merger. Management’s 

calibrated approach on screen addition, gradual pivot to asset-light model and planned 

divestment of non-core properties (INR 3.5bn) should aid free cash flow. Sporadic instances 

of screen closures by single-screen theatres highlight the pressure on sub-scale players. PVR 

Inox’s scale and financial discipline could facilitate further consolidation in the space, driving 

market share gains, in our view. We remain constructive. Reiterate BUY with INR 2,040 TP. 

 1QFY25 – expectedly soft: Consol. revenues declined 9% YoY (-5% QoQ) to INR 12bn 

(JMFe: INR 11.6bn). General Elections, IPL and T20 CWC impacted volume as well as BOC 

of movies. Number of movies released was down 13% YoY. Movies with INR 1bn+ GBOC 

was down from 7 to 3 (YoY). This not only impacted admits (-10% YoY) and occupancy 

(20.3%, -270bps YoY) but lowered PVR Inox’s ability to flex pricing. ATP declined 5% 

YoY, highest drop since COVID. Consequently, Movie ticketing declined 15%. 3% rise in 

SPH restricted F&B revenue decline to 6% YoY. Ad revenues saw 5% YoY increase. Pre-

Ind AS EBITDA margin of -3% missed our estimates of -2%. Net losses of INR 1.8bn were 

more than JMFe: -1.2bn. Net debt reduced marginally to INR 16.95bn (D/E: 0.23). 

 Outlook - Positive: 2Q has started on a good note. Kalki, which pulled in 16% of 1Q BOC 

in just 4 days, has continued its box office run in 2Q (has grossed INR 1,000cr+ globally 

till date). Hollywood lineup is looking up. Advanced bookings of “Deadpool & Wolverine” 

has been encouraging. Elections-led discruption in 1Q and lingering impact of Hollywood 

strikes mean movie release calendar will likely return to normalcy only by CY25/FY26. It 

however means many blockbuster movies are now bunched up in Q2/Q3. Such is the 

strength of the pipeline that Management expects FY25 admits to reach FY24’s. This is 

despite a slow start and lower number of net new screen additions (50; +3% YoY).     

 Lower capex intensity a positive; Maintain BUY: A likely strong Q2-Q3 limits cuts to FY25E 

revenue (-1%). We however lower our FY25-27E core margin estimates by 30-70bps on 

marginally higher cost/screen (higher CAM/rental/other expenses). 1Q losses, higher 

depreciation charges (of RTU assets) and operating leverage however drive 4-30% cut to 

our FY25-27E EPS. Lower capex (less screen addition) and asset sale (INR 3.5bn capital 

release) supports DCF, restricting cuts to our DCF-based valuation. Our TP moves to INR 

2,040 (from INR 2,070). Maintain BUY.  

Financial Summary  (INR mn) 
Y/E March FY23A FY24A FY25E FY26E FY27E 

Net Sales 36,092 60,540 68,575 76,244 84,883 

Sales Growth (%) 173.3 67.7 13.3 11.2 11.3 

EBITDA* 5,442 7,121 12,450 14,984 17,819 

EBITDA Margin* (%) 10.2 11.7 17.8 19.3 20.7 

Adjusted Net Profit -3,177 -320 4,359 8,138 9,935 

Diluted EPS (INR) -32.6 -3.3 44.7 83.5 102.0 

Diluted EPS Growth (%) 0.0 0.0 0.0 86.7 22.1 

ROIC (%) 8.7 5.1 10.3 13.3 16.2 

ROE (%) -7.3 -0.4 5.8 10.0 11.1 

P/E (x) -43.9 -435.3 32.0 17.1 14.0 

P/B (x) 1.9 1.9 1.8 1.6 1.5 

EV/EBITDA (x) 28.4 21.5 11.7 9.3 7.4 

Dividend Yield (%) 0.0 0.0 0.4 0.9 1.2 

Note:* EBITDA Adjusted for Ind AS 116 Impact; Source: Company data, JM Financial. Note: Valuations as of 22/Jul/2024 
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Recommendation and Price Target 

Current Reco. BUY 

Previous Reco. BUY  

Current Price Target (12M) 2,040 

Upside/(Downside) 42.7% 

Previous Price Target 2,070 

Change -1.4% 

 

Key Data – PVRINOX IN  

Current Market Price INR1,430 

Market cap (bn) INR140.3/US$1.7 

Free Float 88% 

Shares in issue (mn) 98.0 

Diluted share (mn) 97.4 

3-mon avg daily val (mn) INR920.3/US$11.0 

52-week range 1,880/1,204 

Sensex/Nifty 80,502/24,509 

INR/US$ 83.7  

 

Price Performance 
% 1M 6M 12M 

Absolute -0.5 -6.1 -5.0 

Relative* -4.6 -17.9 -21.3 

* To the BSE Sensex 
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1QFY25 result review 

 Key Financials Exhibit 1.

  FY23 1Q24 2Q24 3Q24 4Q24 FY24 1Q25 

Sale of movie tickets 27,514 6,945 11,193 8,308 6,353 32,799 5,935 

Foods & Beverages 16,180 4,277 6,412 4,763 4,132 19,584 4,018 

Advertisement 3,818 893 1,176 1,405 1,045 4,519 934 

Others 2,470 532 685 527 437 2,181 438 

Revenue (INR mn) 37,506 13,049 19,999 15,459 12,564 61,071 11,907 

Film exhibition cost 8,184 2,980 4,954 3,710 2,469 14,113 2,451 

Cost of F&B 3,102 1,071 1,544 1,248 1,131 4,994 1,005 

Gross Profit 26,220 8,998 13,501 10,501 8,964 41,964 8,451 

Staff Cost 4,389 1,559 1,679 1,629 1,706 6,573 1,643 

Other Expenditure 11,355 3,914 4,754 4,148 4,474 17,290 4,293 

EBITDA 10,476 3,525 7,068 4,724 2,784 18,101 2,515 

- Margin 27.9% 27.0% 35.3% 30.6% 22.2% 29.6% 21.1% 

Pre IND AS 116 EBITDA 3,202 808 4,726 2,025 12 7,121 -378 

- Margin 8.5% 6.2% 23.6% 13.1% 0.1% 11.7% -3.2% 

PAT -3,351 -816 1,663 128 -1,295 -320 -1,787 

EPS -55.2 -8.3 17.0 1.3 -13.2 -3.3 -18.2 

Source: Company, JM Financial 

 1QFY25 Result Summary Exhibit 2.
INR mn 1QFY25A 4QFY24A QoQ 1QFY24A YoY JMFe Vs JMFe 

Key Financials 

       Consol. Revenue 11,907 12,564 -5.2% 13,049 -8.8% 11,587 2.8% 

Reported EBITDA  2,517 2,784 -9.6% 3,525 -28.6% 2,575 -2.3% 

- margin 21% 22% -102 bps 27% -587 bps 22% -108 bps 

Adjusted EBITDA -376 12 -3233.3% 808 nm -262 43.5% 

- margin -3.2% 0.1% -325 bps 6% nm -2% -90 bps 

PAT -1,790 -1,297 38.0% -816 119.4% -1,220 46.7% 

EPS -18.4 -13.3 38.0% -8.3 nm -12.5 46.7% 

Operating Metrics - Ticketing 
      Screens 1754 1718 2.1% 1697 3.4% 1723.0 1.8% 

Admits (Mn) 30.4 32.6 -6.7% 33.9 -10.3% 30.2 0.7% 

Occupancy 20.3% 22.6% -230 bps 23.0% -270 bps 22.0% -170 bps 

ATP (INR) 235 233 0.9% 246 -4.5% 230 2.2% 

Income from ticketing 5,935 6,353 -6.6% 6,945 -14.5% 5,887 0.8% 

Operating Metrics - F&B  

       SPH (INR) 134 129 3.9% 130 3.1% 131 2.3% 

Income from F&B 4,018 4,132 -2.8% 4,277 -6.1% 4,068 -1.2% 

Source: Company, JM Financial estimates 

 Top 5 Movies in 1QFY25 – Box office collection and PVR Inox share  Exhibit 3.
Movie India GBOC PVR Inox GBOC PVR Inox share 

Hindi (INR mn) (INR mn) 

 Munjya 1,114 457 41% 

Kalki 1,309 447 34% 

Crew 610 347 57% 

Chandu Champion 676 323 48% 

Maidaan 614 301 49% 

English 

   Godzilla x Kong 789 384 49% 

Inside out 249 200 80% 

Kingdom of the planet of the APES 288 130 45% 

Furiosa 195 109 56% 

Kung Fu Panda 119 94 79% 

Regional 

   Kalki (Telugu) 2,228 395 18% 

Maharja (Tamil) 780 150 19% 

Aavesham (Malayalam) 1,011 133 13% 

Aranmai 4 (Tamil) 749 118 16% 

Tilu Square (Telugu) 564 108 19% 

Source: Company, JM Financial 
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Key Highlights from the call 

 Outlook: Management reported a strong start to Q2 with Kalki’s spillover and promising 

upcoming releases across languages. They foresee no major disruptions ahead, and they 

anticipate a rebound in Hollywood as strikes fade. Growth is also expected in the passport 

program as content visibility improves. The company expects 50 net new screens, 120 

new and 70 exits in FY25. Q2, Q3, and Q4 are anticipated to be robust with postponed 

Q1 films releasing in these quarters. Expect content pipeline recovery by CY25/FY25 to 

pre-Covid levels, Ad revenues are also expected to improve with larger releases.   

 Election & T20 impact: The quarter was impacted by the 44-day-long general elections 

and concurrent T20 World Cup This led to producers postponing movie release to 

subsequent quarter. Only three blockbusters - Munjhya, Chandu Champion and Kalki 

were released during the qurter, compared to 7 in 1QFY24.  Kalki managed to pull nearly 

16% of qurters total box office collection in four days. 

 Karnataka Government Cess: The Company addressed concerns regarding Karnataka 

government's 2% cess on movie tickets, expressing confidence in addressing the issue 

through appropriate measures. They also emphasized that such a move would contradict 

the uniform taxation principle of GST. 

 Devyani International JV: The Company expressed that they have set up the JV company 

with Devyani International, registered as Devyani PVR INOX Food court ltd. with ‘Street 

Junction’ as the brand for all food courts. They plan to open at least 2 food courts within 

the next 2-3 months, with locations already identified, and aim to have 5-6 operational by 

fiscal year-end. These food courts will be located outside cinema premises, allowing entry 

without a ticket purchase; it will be pre-ticketed F&B revenue.   

 Costs Structure: The company highlighted a 7% year-on-year fixed cost increase, with 

4.5% attributed to new screens and 2.5% to existing screens. They noted that new 

locations, situated in premium areas, incurred relatively higher fixed expenses. Average 

rental increases were reported at 3.7% YoY.  The company expressed that new locations 

achieve EBITDA profitability within 6 to 9 months of opening with varying payback 

periods. They stated that a majority of screens opened a year ago are now profitable. 

Management reiterated their commitment to deleveraging the balance sheet by 

monetizing office properties, targeting 300-350 crores, to be completed within 3-4 

months. 

 Trends: Management attributed the success of mid and small budget films to a growing 

audience preference for quality content over star power. They announced a cautious 

approach to new screen openings and a shift towards capital-light model through 

partnerships with developers. They intend to use this model in lease renegotiations at 

underperforming locations. The quarter saw ATP coming down, lack of blockbusters led 

to a tweak in the price to improve demand. Management maintained that ticket price 

would be a function of demand. The success of re-releases, contributing 12 lakh 

admissions, prompted plans for wider exploration of this strategy.  

 PVR Passport: PVR passport program saw good response with 2.5 lakh passports sold.   



PVR INOX  23 July 2024 

JM Financial Institutional Securities Limited Page 4 

 Admits and Occupancy trends Exhibit 4.

 
Source: Company, JM Financial 

 ATP & SPH trends Exhibit 5.

 
Source: Company, JM Financial 

 

 Revenue trends Exhibit 6.

 
Source: Company, JM Financial 

 Revenue mix Exhibit 7.

 
Source: Company, JM Financial 

 

 EBITDA and  margin trend Exhibit 8.

 
Source: Company, JM Financial 

 EBITDA – pre IND AS116 and margins trend Exhibit 9.

 
Source: Company, JM Financial 
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Maintain BUY, TP Revised to INR 2,040. 

PVR-Inox's performance in 1QFY25 was impacted by the IPL and general elections, resulting 

in a loss of INR 1.8 billion for the quarter. Despite this, a robust movie pipeline for Q2 and Q3 

has only marginally adjusted revenue estimates downwards by 1%. However, unexpectedly 

high rental and CAM charges, alongside increased operating expenses, have dragged down 

our core EBITDA margin estimates by 30-70 basis points. The company’s high operating 

leverage, coupled with accelerated depreciation of RTU assets, has led to lower EPS forecasts 

for FY25, FY26, and FY27 by 30%, 15%, and 4%, respectively. Nevertheless, improvements 

in FY25 cash flow are expected as the company plans to sell non-core assets valued at around 

INR 350 crore, which we factor into our DCF model. Additionally, a revised assumption of 

fewer new screen openings will result in reduced capital expenditure and strengthen our DCF 

valuation. Consequently, our DCF-based target price sees a modest adjustment from INR 

2,070 to INR 2,040. We maintain a BUY rating.    

 

 What has Changed Exhibit 10.

 
Old 

 

New 

 

Change 

  FY25 FY26 FY27   FY25 FY26 FY27   FY25 FY26 FY27 

Sale of tickets 37,635 41,542 45,973 
 

37,044 41,389 46,141 
 

-1.6% -0.4% 0.4% 

Sale of food and beverages 22,703 25,331 28,350 
 

21,879 24,150 26,860 
 

-3.6% -4.7% -5.3% 

Income from advertisement 5,318 6,060 6,820 
 

5,338 5,998 6,681 
 

0.4% -1.0% -2.0% 

Other 4,995 5,580 5,810 
 

5,736 6,010 6,447 
 

14.8% 7.7% 11.0% 

Consol Revenue 70,651 78,513 86,953 
 

69,997 77,547 86,127 
 

-0.9% -1.2% -0.9% 

Gross Profit 48,836 54,237 60,033 
 

49,185 54,083 59,781 
 

0.7% -0.3% -0.4% 

Gross Profit margin 69% 69% 69% 
 

70% 70% 69% 
 

114bp 66bp 37bp 

EBITDA 24,398 27,914 31,619 
 

24,030 27,311 31,227 
 

-1.5% -2.2% -1.2% 

EBITDA margin 34.5% 35.6% 36.4% 
 

34.3% 35.2% 36.3% 
 

-20bp -34bp -11bp 

Pre Ind As EBITDA 13,065 15,677 18,229 
 

12,450 14,984 17,819 
 

-4.7% -4.4% -2.2% 

Pre Ind As EBITDA margin 18.5% 20.0% 21.0% 
 

17.8% 19.3% 20.7% 
 

-71bp -65bp -27bp 

PAT 6,273 9,606 10,373 
 

4,359 8,138 9,935 
 

-30.5% -15.3% -4.2% 

EPS 64 99 106 
 

45 84 102 
 

-30.5% -15.3% -4.2% 

Source: JM Financial estimates 
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 Content Pipeline July –August- September Exhibit 11.

 

 

 

 

Source: Company, JM Financial 
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 Content Pipeline September- October Exhibit 12.

 

 

 

 

Source: Company, JM Financial 
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 Content Pipeline October-November- December  Exhibit 13.

 

 

 

 

Source: Company, JM Financial 
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Financial Tables (Consolidated) 

Income Statement   (INR mn) 

Y/E March FY23A FY24A FY25E FY26E FY27E 

Net Sales 36,092 60,540 68,575 76,244 84,883 

Sales Growth 173.3% 67.7% 13.3% 11.2% 11.3% 

Other Operating Income 1,414 531 1,422 1,303 1,245 

Total Revenue 37,507 61,071 69,997 77,547 86,127 

Cost of Goods Sold/Op. Exp 11,286 19,107 20,812 23,464 26,346 

Personnel Cost 4,389 6,573 6,752 7,111 7,596 

Other Expenses 11,355 17,290 18,403 19,660 20,959 

EBITDA 10,477 18,101 24,030 27,311 31,227 

EBITDA Margin 27.9% 29.6% 34.3% 35.2% 36.3% 

EBITDA Growth 894.0% 72.8% 32.8% 13.7% 14.3% 

Depn. & Amort. 7,533 12,193 12,512 12,535 12,800 

EBIT 2,944 5,908 11,518 14,776 18,426 

Other Income 791 1,566 1,694 1,760 261 

Finance Cost 5,716 7,913 7,430 5,668 5,419 

PBT before Excep. & Forex -1,982 -439 5,782 10,868 13,268 

Excep. & Forex Inc./Loss(-) 0 0 0 0 0 

PBT -1,982 -439 5,782 10,868 13,268 

Taxes 1,274 -112 1,416 2,717 3,317 

Extraordinary Inc./Loss(-) -108 0 0 0 0 

Assoc. Profit/Min. Int.(-) -13 -7 7 13 16 

Reported Net Profit -3,351 -320 4,359 8,138 9,935 

Adjusted Net Profit -3,177 -320 4,359 8,138 9,935 

Net Margin -8.5% -0.5% 6.2% 10.5% 11.5% 

Diluted Share Cap. (mn) 97.4 97.4 97.4 97.4 97.4 

Diluted EPS (INR) -32.6 -3.3 44.7 83.5 102.0 

Diluted EPS Growth 0.0% 0.0% 0.0% 86.7% 22.1% 

Total Dividend + Tax  0    0   523   1,221    1,739 

Dividend Per Share (INR)   0.0   0.0   5.4     12.5   17.8 

 Source: Company, JM Financial 

Cash Flow Statement                                                     (INR mn) 

Y/E March FY23A FY24A FY25E FY26E FY27E 

Profit before Tax -1,982 -439 5,782 10,868 13,268 

Depn. & Amort. 7,533 12,193 12,512 12,535 12,800 

Net Interest Exp. / Inc. (-) 4,925 6,347 5,736 3,908 5,158 

Inc (-) / Dec in WCap. -1,969 890 -519 -329 -402 

Others 130 826 0 0 0 

Taxes Paid 1 -27 -2,008 -2,717 -3,317 

Operating Cash Flow 8,639 19,790 21,503 24,265 27,508 

Capex -6,360 -6,344 -2,487 -5,419 -5,801 

Free Cash Flow 2,280 13,446 19,016 18,845 21,707 

Inc (-) / Dec in Investments 0 -161 0 0 0 

Others  601 239 1,694 1,760 261 

Investing Cash Flow -5,759 -6,266 -793 -3,659 -5,541 

Inc / Dec (-) in Capital 305 188 0 0 0 

Dividend + Tax thereon 0 0 0 -523 -1,221 

Inc / Dec (-) in Loans 1,260 -732 -4,294 -966 -894 

Others -8,501 -12,381 -13,083 -13,505 -14,497 

Financing Cash Flow -6,935 -12,925 -17,378 -14,994 -16,611 

Inc / Dec (-) in Cash   -4,055   599  3,332   5,611   5,356 

Opening Cash Balance   7,374  3,331   3,930    7,262   12,874 

Closing Cash Balance     3,319   3,930   7,262   12,874   18,230 

 Source: Company, JM Financial 

 

Balance Sheet  (INR mn) 

Y/E March FY23A FY24A FY25E FY26E FY27E 

Shareholders’ Fund 73,299 73,235 77,594 85,209 93,923 

   Share Capital 980 981 981 981 981 

   Reserves & Surplus 72,319 72,254 76,613 84,228 92,942 

Preference Share Capital  0 0 0 0 0 

Minority Interest -7 -3 4 17 33 

Total Loans 17,926 17,177 12,883 11,917 11,023 

Def. Tax Liab. / Assets (-) -4,735 -4,881 -5,473 -5,473 -5,473 

Total - Equity & Liab. 86,483 85,528 85,008 91,670 99,506 

Net Fixed Assets 1,44,559 1,47,245 1,43,049 1,42,350 1,42,480 

   Gross Fixed Assets 1,03,201 1,09,835 1,12,322 1,17,741 1,23,543 

   Intangible Assets 53,746 54,917 52,853 51,694 51,466 

   Less: Depn. & Amort. 14,862 19,971 24,590 29,549 34,992 

   Capital WIP 2,473 2,464 2,464 2,464 2,464 

Investments 2 161 161 161 161 

Current Assets 15,436 15,890 20,547 27,644 34,673 

   Inventories 664 725 801 891 992 

   Sundry Debtors 1,825 2,346 2,657 2,955 3,289 

   Cash & Bank Balances 3,319 3,930 7,262 12,874 18,230 

   Loans & Advances 5,386 5,578 6,166 6,855 7,632 

  Other Current Assets 4,243 3,311 3,660 4,069 4,530 

Current Liab. & Prov. 73,514 77,768 78,749 78,485 77,808 

   Current Liabilities 72,884 77,168 78,132 77,836 77,115 

   Provisions & Others 631 600 616 649 693 

Net Current Assets -58,078 -61,878 -58,202 -50,842 -43,135 

Total – Assets 86,483 85,528 85,008 91,670 99,506 

 Source: Company, JM Financial 

 

 

Dupont Analysis                                                    

Y/E March FY23A FY24A FY25E FY26E FY27E 

Net Margin -8.5% -0.5% 6.2% 10.5% 11.5% 

Asset Turnover (x) 0.3 0.4 0.4 0.5 0.5 

Leverage Factor (x) 2.5 2.1 2.1 2.0 1.8 

RoE -7.3% -0.4% 5.8% 10.0% 11.1% 
 

Key Ratios                                                      

Y/E March FY23A FY24A FY25E FY26E FY27E 

BV/Share (INR) 752.4 751.8 796.5 874.7 964.1 

ROIC 8.7% 5.1% 10.3% 13.3% 16.2% 

ROE -7.3% -0.4% 5.8% 10.0% 11.1% 

Net Debt/Equity (x) 0.2 0.2 0.1 0.0 -0.1 

P/E (x) -43.9 -435.3 32.0 17.1 14.0 

P/B (x) 1.9 1.9 1.8 1.6 1.5 

EV/EBITDA (x) 14.8 8.5 6.1 5.1 4.3 

EV/Sales (x) 4.1 2.5 2.1 1.8 1.5 

Debtor days 18 14 14 14 14 

Inventory days 6 4 4 4 4 

Creditor days 139 96 96 96 96 

Source: Company, JM Financial 

 
  



PVR INOX  23 July 2024 

JM Financial Institutional Securities Limited Page 10 

History of Recommendation and Target Price  

Date Recommendation Target Price % Chg. 

24-Aug-23 Buy 2,270   

20-Oct-23 Buy 2,340 3.1 

4-Dec-23 Buy 2,340 0.0 

1-Feb-24 Buy 2,250 -3.8 

15-May-24 Buy 2,070 -8.0 
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APPENDIX I 

JM Financial Inst itut ional Secur it ies Limited  

Corporate Identity Number: U67100MH2017PLC296081 
Member of BSE Ltd. and National Stock Exchange of India Ltd. 

SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INH000000610 
Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India. 

Board: +91 22 6630 3030 | Fax: +91 22 6630 3488 | Email: jmfinancial.research@jmfl.com | www.jmfl.com 
Compliance Officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1073 | Email: sahil.salastekar@jmfl.com 
Grievance officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1073 | Email: instcompliance@jmfl.com 

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

Definition of ratings 

Rating Meaning 

Buy Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and  REITs* and more than 

15% for all other stocks, over the next twelve months. Total expected return includes dividend yields. 

Hold Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market 

capitalisation in excess of INR 200 billion and  REITs* and in the range of 10% downside to 15% upside from the current market price 

for all other stocks, over the next twelve months. 

Sell Price expected to move downwards by more than 10% from the current market price over the next twelve months. 

* REITs refers to Real Estate Investment Trusts. 

Research Analyst(s) Certification 

The Research Analyst(s), 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 or indirectly related to the specific recommendations or views expressed in this research 
report. 
 

Important Disclosures 
 

This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the 

company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select 

recipient of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written 

consent of JM Financial Institutional Securities. This report has been prepared independent of the companies covered herein. 

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading 

memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial 

Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and 

certification from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any 

assurance of returns to investors. 

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional 

clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management, 

brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing 

offerings of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) 

covered herein. JM Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from 

the company(ies) mentioned in this report for rendering any of the above services. 

JM Financial Institutional Securities and/or 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 company(ies) mentioned herein 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 company(ies) covered under this report or (c) act as an advisor or lender/borrower to, 

or may have any financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, 

it may have potential conflict of interest at the time of publication of this report on the subject company(ies). 

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives individually own one per cent or 

more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014. 

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt 

or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The 

Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts) 

Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the 

company(ies) covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time 

of publication of this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report. 
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While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or 

developments referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may 

not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This 

report is provided for information only and is not an investment advice and must not alone be taken as the basis for an investment decision. 

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been 

prepared by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro‐economic factors. JM Financial Institutional 

Securities may have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered 

in this report by studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the 

views/recommendations expressed in such technical research reports could be inconsistent or even contrary to the views contained in this report. 

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of 

any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to 

make modifications and alterations to this statement as they may deem fit from time to time. 

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction. 

This report is not directed or intended for distribution to, or use by any person or entity who is a citizen or resident of or located in any locality, state, country or 

other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject JM Financial Institutional 

Securities and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be 

eligible for sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of 

and to observe such restrictions. 

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial 

Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the 

United States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 

1934 (the "Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6"). 

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for 

purposes of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 

15a-6 and is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are 

not a major U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM 

Financial Institutional Securities or to JM Financial Securities. 

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The 

research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered 

broker-dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing 

requirements of FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading 

securities held by a research analyst account. 

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this 

report, must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In 

the U.S., JM Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1325 Avenue of the Americas, 28th Floor, Office No. 2821, 

New York, New York 10019. Telephone +1 (332) 900 4958 which is registered with the SEC and is a member of FINRA and SIPC.   

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the 

Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) have professional experience in matters relating to investments 

falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) 

are persons falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside 

the United Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial 

Services and Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be 

communicated (all such persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or 

relied on by persons who are not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will 

be engaged in only with relevant persons. 

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the 

securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as 
a solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an 

exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable 
securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or 
sale is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or 

similar regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities 
described herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your 

representation that you are  an “accredited investor” as such term is defined in National Instrument 45-106 Prospectus Exemptions and a “permitted client” as 
such term is defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations.  Under no circumstances is the 
information contained herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the 

needs of the recipient. Canadian recipients are advised that JM Financial Securities, Inc., JM Financial Institutional Securities Limited, their affiliates and authorized 
agents are not responsible for, nor do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the 

information contained herein. 


