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War Horse –Shasun Pharmaceuticals Ltd. 
September 4, 2012 

Recommendation Buy 

Transaction Price Range Rs.152 - Rs.170 

Target Rs.190 

Time horizon 6 months 

    1-yr stock price movement (NSE) 

 

 
 

   

    

    

    

    

    

    Snapshot 

CMP 161.7 

Date 4-Sept-12 

Beta 0.97 

52-week High (Rs.) 166.60 

52-week Low (Rs.) 38.60 

Industry Pharmaceuticals 

FYE March 

Adj. EPS (Rs.) 9.63 

P/EPS ratio (x) 16.79 

Cash EPS (Rs.) 14.1 

P/ Cash EPS (x) 11.46 

P/ BV ratio (x) 3.43 

BV/ Share (Rs.) 47.11 

M. Cap/ Sales (x) 1.21 

Market Cap (Rs. Cr) 891.35 

Dividend yield (%) 2.87 

FV/ share (Rs.) 10 

F&O Presence No 

Avg. Daily Trades (Rs. Cr.) 3.11 

Bloomberg Ticker SAPH IN 

NSE Ticker SHASUNPHAR 

BSE Ticker 524552 

    
Return Comparison vis-à-vis Nifty 

Particulars (%) 1m 3m 1yr 

Shasun 
Pharmaceuticals Ltd. 

31% 39% 143% 

Nifty -0.7% 7.8% 3.5% 

    
Particulars                

(Rs. Cr.) 

FY13 FY12 FY12 

Q1 Q4 12m 

Net Sales 163.5 191.7 735.9 

Net Profit 0.04 36.65 53.1 

Cash Profit 6.8 43.66 77.8 

Profit (%) 0.4% 19% 7.2% 

Adj. EPS (Rs.) 0.01 7.52 9.6 

    Share Holding Pattern 

No. of shares: 55,123,852 

Promoter holding (%): 40.96 

Institutions (%): 24.12 

Non-Institutions (%): 34.93 

Free Float (%): 59.04 
 

  Business:  
Shasun Pharmaceuticals Ltd. (“Shasun Pharma” or “The Company”) manufactures active 

pharmaceutical ingredients (APIs), their intermediates, and enteric coating excipients primarily 

in India. It also offers contract research, custom synthesis, contract manufacturing, and contract 

formulation services. Today, Shasun is one of the largest producers of Ibuprofen worldwide. The 

company offers derivatives of Ibuprofen like Ibuprofen Sodium, Ibuprofen Lysinate and 

S+Ibuprofen. It is also one of the major producers of Ranitidine and Nizatidine in the world. 

Shasun is currently supplying API/intermediates for the clinical trials. The company has five 

manufacturing facilities, four in India & one in UK, most of which approved by global regulators 

as USFDA, UKMHRA, & TPD Canada. The Company products are exported to countries across 

North America, Europe, Asia and Latin America. 

 

Investment Rationale: 

Shasun Pharma active presence in CRAMS in both API as well as the formulations businesses 

creates a huge opportunity for it to increase and diversify its revenue base. API CRAMS includes 

Shasun Pharma Solutions Limited, UK and CRAMS SBU in India and, the formulations CRAMS 

includes finished dosages facility in Pondicherry. Shasun Pharma filed the drug master file 

(‘DMF’) with the US FDA in 2009 to sell the API for Sevelamer and Colesevelam, which would 

become generic in 2013/14 to US companies interested in producing the formulations. In 

addition, the company has several other APIs under development for products, which would 

turn generic in the next three to five years.  

 

Caduceus Asia Mauritius Ltd, a part of the healthcare private equity fund OrbiMed Advisors LLC, 

acquired an 11.93 percent stake in Shasun Pharma. The sale of the stake was a part of the fund 

raising initiative by Shasun Pharma to support its investment plan of Rs.250 crore, towards 

setting up its Greenfield facility in Vizag. Targeting mid-sized biotech and pharma companies 

will enable Shasun Pharma to generate sustainable cash flows over the coming years. Shasun 

Pharma’s top line grew by 29 percent in FY12. Further Bottom line increase by 102 percent as 

compared to FY11.  

 

Shasun Pharma product pipeline, investments and expanded capacities are the key for improved 

profitability & margins. Topline has grown 32.3 percent to Rs.265.6 crore in Q1FY13 from 

Rs.200.8 crore in Q1FY12. Net profit increased 102.3 percent to Rs.13.82 crore in Q1FY13 from 

Rs.6.83 crore in Q1FY12. 

 

Thus, aided by robust product portfolio, capex outlays, increased long-term contract and 

price realizations, and overall process optimization, we strongly recommend a “Buy” for 

the company‘s stock. 
 

Business Outlook 

¶ Strength: 

o Diversified product mix –largest manufacturer of Ibuprofen in the world 

o Robust product portfolio combined with emphasis on R&D: 16 new products 

introduced in last 12 months 

o Increased capex to drive sales growth 

o Strong IP portfolio: more than 40 patents 

o Strong support to stock prices due to high involvement of institutional 

investors 

¶ Risks: 

o Strong regulatory framework to act as an entry barrier in new markets 

o Customer concentration risk 

o Forex fluctuation risk: as over x percent of income is from exports. 

 
    *Annualized Investment rating scale: Buy (>15% returns); Add (5% <15% returns); Sell (<-5% returns) 
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Legal History & Structure: 

Shasun Pharmaceuticals Limited (Formerly known as 'Shasun Chemicals and Drugs Ltd.,') was incorporated in 1976 and is 

headquartered in Chennai, India. It manufactures APIs, their intermediates and enteric coating excipients with a significant presence in 

some key generics. 

¶ Subsidiaries: Shasun USA Inc.(USA), SVADS Holdings SA (Switzerland), Shasun Life Sciences Private Limited (India),            

Shasun NBI LLC (USA), Shasun Pharma Solutions Inc. (USA) 

¶ Joint Ventures:   

o 50:50 Joint Venture of Shasun NBI LLC (USA) with Nanoparticle Biochem Inc. (USA) 

o OrbiMed, a specialized healthcare investment fund, invested Rs.50 crore for 11.93 percent stake in Shasun Pharma. 

 

¶ Business Segments: 

Segments Uses 

Active Pharmaceutical Ingredients (API) 

¶ Shasun Pharma is the largest manufacturer of Ibuprofen in 
the world. Its current API portfolio includes Ibuprofen, 
Nizatidine, Ranitidine , Gabapentin , Olanzapine and 
Cycloserine amongst others 

¶ Active New API product development pipeline 

API Contract Research & Manufacturing (CRAMS) 

¶ Shasun’s CRAMS business spans India and UK 
¶ SPSL Dudley, UK facility has over 40 years of expertise in 

working with top pharma companies for custom services 
and manufacturing. It has a very healthy mix of emerging 
and big pharma clients 

Finished Dosages – Formulation CRAMS 

¶ Provides oral solid dosage development and manufacturing 
services at its Formulations facility in Pondicherry 

¶ This facility has undergone successful inspections by US 
FDA, MHRA (UK) and TPD Health Canada 

¶ Recently expanded the formulations capacity from 1.4 
billion tablets per annum to 5 billion tablets per annum 

Biotech 
¶ This unit launched Streptokinase, a fibrinolytic drug used 

for the treatment of heart attacks 

 

¶ Shasun Pharma Core Activities: 

Activities  

Contract Development Lead analogies, Building blocks, Ref Stds 

Custom Synthesis Pilot campaign, clinical supply 

Contract Manufacturing API, key ingredient 

Contract Formulations 

Bio process Development Expression & Purification of Protein & MAb 

Analytical & Regulatory Support Method development & validation, Regulatory filings 
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 Management Growth Path: 

¶ Expansion Plans:  

o The company has planned investment of Rs.250 crore over the coming years in various expansion projects. This has 

the potential to contribute Rs.750 crore to the consolidated revenue over the next three years. In the first phase, 

Shasun has expanded the formulation capacity at its Puduchery facility from 3-5 billion tablets. In the second phase, 

the company aims to double its capacity to 10 billion tablets over the next 2 years. 

o The company is setting up a green-field API plant at Vizag, which is expected to come on stream by March 2013. This 

apart, Shasun has augmented the capacity of Ibuprofen, its flagship API, and other derivatives significantly. 

o Investments have also been made to improve process efficiency and minimize costs at the Cuddalore facility wherein 

other key API's such as Ranitidine and Nizatidine are manufactured. This will drive revenue growth as well improve 

operating margins. Management has guided for a 25 percent compounded revenue growth over the next 3 years, on 

the back of these investments. 

o Shasun had filed the Drug Master File (‘DMF’) with the US FDA in 2009 to sell the APIs for Sevelamer and Colesevelam 

when they become generic in 2013/14 to US companies interested in producing the formulations. In addition the 

company has several other APIs under development, products which will turn generic in the next three to five years. 

o The company also has an interesting CRAMS pipeline of novel molecules which are currently in various stages of 

clinical trials. Shasun is currently supplying API/intermediates for the clinical trials; the commercial production will 

commence once these products are approved. 

New Business Opportunities: 

 Phase Status 

Technology Intermediate, 
Big Pharma, UK 

Launched 
Customer seeking new source for launched API intermediate; shortlisted 
to final 2 suppliers; 10MT, £2M 

Technology Intermediate, 
Big Pharma, Europe 

Phase II 
New application of existing building block; 5-10MT; £3-5M – decision in 
H2 2012 

API – New Client 
Biotech, USA 

Phase III MS application of one of our existing APIs; 5-15MT; £1-2M 

Technology Intermediate, 
Biotech USA 

Phase III 
Opportunity to supply chiral intermediate for Phase III Psoriasis drug; 
10MT; £5M 

Technology Intermediate 
Biotech, USA 

Phase III Tonnage quantities for 2012; 5-10MT; £3-5M 

 
Markets: 

o Shasun Pharma supplies a wide variety of drugs in very small quantities, going down from 10 to 5 kg for clinical trials of new 

drugs. It enjoys the advantage of obtaining easier approvals as a contract manufacturer, because it usually acts as contract 

manufacturer supplying medicines during both the clinical trial phase as well as the commercialization phase.  

o Shasun Pharma now has sales offices in Japan, London, and New Jersey. 

o Shasun Pharma in the UK offers the full range of services across the entire range of the product life cycle from proof of concept 

to commercial supply. 

o Shasun Pharma continues to enjoy significant traction in its core APIs. The key markets for commercialized generic APIs are 

North America and Europe in which Shasun enjoys a significant presence, as well Korea, Japan, and Brazil which are emerging 

geographies for API distribution and sales. 

o Shasun Pharma at Dudley has, through its 40 year engagement in CRAMS, decidedly moved up the value chain. The one-site 

integrated service facility has been providing custom development and contract manufacturing services to the global 

pharmaceutical industry, and has a track record in the supply of chemical and analytical services across the entire product 

lifestyle and production scales, from pre-clinical to commercial supply. 
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Segmental Performance: 

Sales Product (Rs.Lakh) FY 12 FY 11 Growth % of Business 
API 57,992 46,538 25% 54.8% 

Ibuprofen & derivatives 25,442 23,090 10% 24% 

Other API 32,554 23,269 40% 30.7% 

     

CRAMS - INDIA 15,208 9,783 55% 14.4% 

CRAMS-API 6,796 4,586 48% 6.4% 

CRAMS-Formulation 8,412 5,197 62% 7.9% 

     

CRAMS – UK 32,321 25,983 24% 30.5% 

     

Bio Tech 337 163 107% 0.3% 

     

TOTAL 1,05,858 82,288 29% 100% 

 

Geographical Revenue FY12: 

 

 

Manufacturing Facility: 

o Pondicherry: This facility manufactures Ibuprofen. It’s approved by USFDA /MHRA and is also an effluent treatment plant with 

marine discharge facility. The formulation facility has a capacity of manufacturing 5 billion units of OSD; this facility’s products 

are contract formulation to the US/EU and are approved by USFDA / MHRA. Finally, the biotech facility is also facilitated with 

the approval of COPP/WHO.  

o Cuddalore: It has 4 production blocks with a multi-product API facility and is approved by the USFDA / MHRA.  

o Chennai: This is the only company facility research centre with a contract research and custom synthesis services and 12 well-

equipped synthetic labs, 6 kilo Labs and 1 scale-up facility for its key customers in Japan, USA and EU, which include large MNC 

Pharma companies.  

o Overseas (Dudley): Shasun Pharma Solutions is the vertically integrated chemistry partner for the pharmaceutical industry. 

Its services include innovative process research and development, rapid response small scale manufacture for clinical trial 

supply and full scale commercial manufacture of advanced intermediates and API’s. 
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Financial Performance (Standalone Basis):  

Income Statement                             
(Rs. Cr.) 

FY 12 FY 11 FY 10 FY 09 Growth June '12 Mar'12 Dec'11 Sept '11 June'11 

Annual Annual Annual Annual 09- '12 3 months 3 months 3 months 3 months 3 months 

Net Sales 735.91 567.13 530.55 470.83 14.59% 163.54 191.71 205.52 179.79 124.01 

  Growth 29.76% 6.89% 12.68% 9.04%   -14.69% -6.72% 14.31% 44.98% 1.46% 

Total Income 776.87 583.13 556.72 474.88 14.25% 180.62 246.02 213.13 186.91 137.50 

  Growth 33.22% 4.74% 17.23% 1.79%   -26.58% 15.43% 14.03% 35.93% -11.68% 

Expenses 684.39 528.22 490.15 471.61 14.20% 167.05 192.38 184.83 194.21 125.72 

  Growth 29.57% 7.77% 3.93% 15.52%   -13.17% 4.08% -4.83% 54.48% 2.90% 

EBITDA 92.48 54.91 66.57 3.27 472.64% 13.57 53.64 28.30 -7.30 11.78 

  Growth 68.43% -17.52% 1934.04% -94.38%   -74.70% 89.54% -487.67% -161.97% -64.84% 

Int. & Fin. Charges 30.48 22.34 20.26 14.05 45.09% 6.77 7.04 8.16 4.88 4.34 

  Growth 36.47% 10.25% 44.24% 89.39%   -3.84% -13.73% 67.21% 12.44% -46.68% 

Depreciation 24.73 24.22 26.02 26.91 -1.68% 6.75 7.01 6.12 5.74 5.86 

  Growth 2.12% -6.93% -3.30% 1.41%   -3.71% 14.54% 6.62% -2.05% -3.62% 

PBT 37.27 8.36 20.30 -37.68 -30.40% 0.05 39.60 14.02 -17.92 1.58 

  Growth 345.90% -58.82% -153.87% -254.79%   -99.87% 182.45% -178.24% -1234.18% -91.80% 

PAT 53.06 4.88 22.06 -33.37 123.51% 0.04 36.65 12.68 2.48 1.26 

  Growth 987.92% -77.90% -166.11% -249.89%   -99.89% 189.04% 411.29% 96.83% -92.03% 

Cash Profit  77.79 29.09 48.08 -6.47 -207.22% 6.79 43.66 18.80 8.22 7.12 

  Growth 167.38% -39.50% -843.50% -113.25%   -84.45% 132.23% 128.71% 15.45% -67.46% 

            Common-Size 
Statement         (% of 

Net Sales) 

FY 12 FY 11 FY 10 FY 09 
 

Cash Flow Statement                             
(Rs. Cr.) 

FY 12 FY 11 FY 10 FY 09 

Annual Annual Annual Annual 

 

Annual Annual Annual Annual 

Expenses 93.0% 93.1% 92.4% 100.2% 
 

PBT 37.27 8.36 20.30 -37.68 

Int. & Fin. Charges 4.14% 3.94% 3.82% 2.98% 
 

  Adjustments -29.35 26.57 24.90 4.66 

Depreciation 3.36% 4.27% 4.90% 5.71% 
 

Operating Cash Flow 7.92 34.93 45.19 -33.02 

Cash Profit 10.57% 5.13% 9.06% -1.37% 
 

Financing Cash Flow 37.87 -18.71 -16.38 54.73 

EBITDA 12.57% 9.68% 12.55% 0.70% 
 

Investing Cash Flow -48.41 -16.82 -23.29 -19.86 

Capital Employed 43.03% 39.34% 79.81% 85.45% 
 

Free Cash Flow -43.86 -9.26 60.76 17.60 

Enterprize Value 69.12% 51.69% 84.22% 55.86% 
 

Net Cash Flow -2.61 -0.60 5.52 1.85 

Market Capitalisation 62.55% 44.47% 46.22% 12.88% 
 

Closing Balance 5.84 8.45 13.05 7.52 

            
Key Ratios 

June'12 Mar'12 Dec'11 Sept'11 
 

Balance Sheet                            
(Rs. Cr.) 

FY 12 FY 11 FY 10 FY 09 

3 months 3 months 3 months 3 months 
 

Annual Annual Annual Annual 

Interest Coverage (x) 2.00 7.62 3.47 -1.50 
 

Equity Capital 11.03 9.71 9.66 9.66 

PBT Margin (%) 0.03% 19.08% 6.60% -9.68% 
 

Reserves 248.65 161.78 198.56 182.15 

PAT Margin (%) 0.02% 17.66% 5.97% 1.34% 
 

Net worth 262.49 171.49 208.74 192.41 

ROE (%) 0.31% 281.27% 108.28% 21.18% 
 

  Market Capitalizations 460.29 252.19 245.20 60.64 

ROCE (%) 12.59% 90.36% 10.33% -6.21% 
 

Debt 54.19 51.62 214.68 209.91 

EPS (Rs.) 0.01 7.52 2.61 0.51 
 

  Payable within 1 yr. 0.00 0.00 25.33 18.77 

      
Capital Employed 316.68 223.11 423.42 402.32 

Highlights 
FY 12 FY 11 FY 10 FY 09 

 
  

    
Annual Annual Annual Annual 

 
Gross Block 444.86 401.94 360.43 355.14 

Interest Coverage (x) 2.22 1.37 2.00 -1.68 
 

  Less: Depreciation 250.53 235.77 213.23 191.21 

PBT Margin (%) 5.06% 1.47% 3.83% -8.00% 
 

Net Block 194.33 166.17 147.20 163.93 

PAT Margin (%) 6.83% 0.84% 3.96% -7.03% 
 

Capital WIP 30.81 4.93 31.28 29.17 

ROE (%) 20.21% 2.84% 10.57% -17.34% 
 

          

ROCE (%) 25.10% 9.50% 9.82% -6.19% 
 

Investments 108.26 88.34 0.65 43.61 

EPS (Rs.) 9.63 1.00 4.57 -6.91 
 

Debtors 197.06 137.92 187.28 183.32 

Price/ EPS (x) 8.68 51.71 11.11 0.00 
 

Cash & Bank balance 5.84 10.65 13.05 7.52 

CEPS 14.11 5.99 9.95 -1.34 
 

Loans & Advances 56.25 43.32 149.83 39.87 

Price/ CEPS (x) 5.92 8.67 5.10 -9.38 
 

Other Current Assets 9.10 8.48 4.96 15.63 

BV/ Share 47.11 35.33 43.10 39.69 
 

Total Current Assets 378.93 305.24 409.68 291.40 

Price/ BV (x) 1.77 1.47 1.18 0.32 
 

Total Current Liabilities 394.14 328.60 153.80 110.76 

M. Cap/ Sales (x) 0.63 0.44 0.46 0.13 
 

Net Current Assets -15.21 -23.36 255.88 180.64 

Debt/ Equity (x) 0.21 0.30 1.03 1.09 
 

          

Dividend Yield (%) 2.87% 0.58% 1.97% 0.00% 
 

Contingent Liabilities 240.17 218.98 309.61 256.45 
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Financial Performance (Consolidated Basis): 

Income Statement                            
(Consolidated; Rs. Cr.) 

FY 12 FY 11 FY 10 FY 09 
 

Cash Flow Statement                             
(Rs. Cr.) 

FY 12 FY 11 FY 10 FY 09 

Annual Annual Annual Annual 
 

Annual Annual Annual Annual 

Net Sales 1066.40 834.45 784.08 763.87 
 

PBT 79.63 23.60 2.01 -141.39 

Total Income 1107.32 856.42 823.39 777.45 
 

  Adjustments 21.37 29.33 61.37 75.66 

EBITDA 123.33 55.85 32.12 -119.15 
 

Operating Cash Flow 101.00 52.92 63.38 -65.73 

Int. & Fin. Charges 43.70 32.26 30.11 22.24 
 

Financing Cash Flow 32.60 -27.94 -39.81 54.05 

Depreciation 40.57 37.58 37.85 38.13 
 

Investing Cash Flow -77.39 -32.08 9.62 -24.54 

PBT 79.63 23.60 2.01 -141.39 
 

Free Cash Flow -10.54 21.77 44.55 -163.95 

PAT 100.57 26.62 3.77 -137.09 
 

Net Cash Flow 4.46 -0.99 6.79 -4.27 

Cash Profit 141.14 64.20 41.61 -98.96 
 

Closing Balance 13.30 8.84 14.87 8.09 

            
Highlights 

FY 12 FY 11 FY 10 FY 09 
 

Balance Sheet                            
(Rs. Cr.) 

FY 12 FY 11 FY 10 FY 09 

Annual Annual Annual Annual 
 

Annual Annual Annual Annual 

Interest Coverage (x) 2.82 1.73 1.07 -5.36 
 

Equity Capital 11.03 9.71 9.66 9.66 

PBT Margin (%) 7.19% 2.76% 0.24% -18.19% 
 

Reserves 208.47 74.21 107.65 96.71 

PAT Margin (%) 9.08% 3.11% 0.46% -17.63% 
 

Net worth 222.31 83.92 117.83 106.97 

ROE (%) 45.24% 31.73% 3.20% -128.15% 
 

  Market Capitalization 460.29 252.19 245.20 60.64 

ROCE (%) 52.23% 18.27% 7.22% -25.30% 
 

Debt 83.09 82.96 326.59 338.52 

EPS (Rs.) 18.24 5.48 0.78 -28.37 
 

  Payable within 1 yr. 0.00 0.00 72.05 0.00 

Price/ EPS (x) 4.58 9.47 65.09 0.00 
 

Capital Employed 305.39 166.88 444.42 445.50 

CEPS (Rs.) 25.60 13.23 8.61 -20.48 
 

    
    

Price/ CEPS (x) 3.26 3.93 5.89 -0.61 
 

Gross Block 586.38 521.90 481.12 477.20 

BV/ Share (Rs.) 39.82 17.29 24.28 22.00 
 

  Less: Depreciation 307.93 273.48 236.86 208.47 

Price/ BV (x) 2.10 3.01 2.09 0.57 
 

Net Block 278.45 248.42 244.26 268.73 

M. Cap/ Sales (x) 0.43 0.30 0.31 0.08 
 

Capital WIP 52.39 11.99 30.32 35.07 

Debt/ Equity (x) 0.38 0.99 2.78 3.18 
 

Net Current Assets -75.54 -102.12 181.20 156.67 

Dividend Yield (%) 2.87% 0.58% 1.97% 0.00% 
 

Contingent Liabilities 254.50 221.05 309.80 0.00 

 
 
Where a Rupee is Spend FY12: 
 

 
 
 
Financial Notes: 

o Due to currency movement company has had cash outflow of Rs.262 Mn in FY12 (Rs.153 Mn in FY 11).  

o Depreciation is charged on pro-rata basis for assets purchased / sold during the year. Individual assets costing less than 

Rs.5,000/- are depreciated at 100 percent. 

o Current investments are carried at the lower of cost and fair value. Long-term investments are carried at cost and provisions 

are recorded to recognize any decline, other than temporary, in the carrying value of each investment. 

o The excise duty in respect of closing inventory of finished goods is included as part of inventory. 

o During the year ended March 31, 2012, the amount of dividend recognized as distribution to equity shareholders was Rs.2.00/- 

per share (Previous year: Nil per share) on interim basis and Rs. 0.40/- per share (Previous year Rs. 0.30/- per share) as 

proposed final dividend. 
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Investment rating scale: 
 Buy (>15% returns);  

Add (5% <15% returns);  
Sell (<-5% returns) 

 
Source:  

Sumpoorna Research, Company website and 
other publicly available data 

 
Document prepared by: 

Ishu Mann 
Nitesh Aggarwala 

 
For further information, please contact 

Sumpoorna Global Markets & Economics 
Research 

 
Phone: 

+91 120 4505200  
 

Email: 
knowledgecentre@sumpoorna.com  

 
url:   

www.sumpoornaonline.com 
 

Note:  
The information and opinions in this report 
have been prepared by Sumpoorna and are 

subject to change without any notice. 
Please contact Sumpoorna for more 

information on investment decisions. 
Sumpoorna, its affiliates and clients may have 

investment positions in the investment vehicles 
recommended in this report.  

 Disclosure 
Sumpoorna Portfolio Limited and its affiliates ɉÃÏÌÌÅÃÔÉÖÅÌÙ ÒÅÆÅÒÒÅÄ ÔÏ ÁÓ Ȭ3ÕÍÐÏÏÒÎÁȭɊ are a full-service, integrated 
investment banking, investment management and brokerage and financing group. We along with affiliates are underwriter 
of securities and participate in virtually all securities trading markets in India. Our research professionals provide important 
input into our investment banking and other business selection processes. Sumpoorna generally prohibits its analysts, 
persons reporting to analysts and their dependent family members from maintaining a financial interest in the securities or 
derivatives of any companies that the analysts cover. 
 
Disclaimer 
This  document  is  solely  for  the  personal  information  of  the  recipient,  and  must  not  be  singularly  used as  the  basis  
of  any  investment  decision. Nothing in this document should be construed as investment or financial advice. Each recipient 
of this document should make such investigations as they deem necessary to arrive at an independent evaluation of an 
investment in the security/ instrument referred to in this document (including the merits and risks involved), and should 
consult their own advisors to determine the merits and risks of such an investment. This  document  is  being  supplied  to  you  
solely  for  your  information,  and  its  contents,  information  or  data  may  not  be  reproduced, redistributed or passed on, 
directly or indirectly. 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 Sumpoorna and affiliates 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 certain category of investors. Persons in whose possession this document may come are required to inform themselves of 
and to observe such restriction. 
 
Sumpoorna Portfolio Limited, its affiliates, directors, its proprietary trading and investment businesses (collectively referred 
ÔÏ ÁÓ Ȭ3ÕÍÐÏÏÒÎÁȭɊ ÍÁÙȟ ÆÒÏÍ ÔÉÍÅ ÔÏ ÔÉÍÅȟ ÍÁËÅ ÉÎÖÅÓÔÍÅÎÔ ÄÅÃÉÓÉÏÎÓ ÔÈÁÔ ÁÒÅ ÉÎÃÏÎÓÉÓÔÅÎÔ ×ÉÔÈ ÏÒ ÃÏÎÔÒÁÄÉÃÔÏÒÙ ÔÏ ÔÈÅ 
recommendations expressed herein. The views contained in this document are those of the analyst, and the company may or 
may not subscribe to all the views expressed within.  
 
The information in this document has been printed on the basis of publicly available information, internal data and other 
reliable sources believed to be true, but we do not represent that it is accurate or complete and it should not be relied on as 
such, as this document is for general guidance only. Sumpoorna or any of its affiliates/ group companies shall 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. Sumpoorna has not independently verified all the information contained within this document. 
Accordingly, we cannot testify, nor make any representation or warranty, express or implied, to the accuracy, contents or 
data contained within this document. While Sumpoorna endeavors to update on a reasonable basis the information 
discussed in this material, there may be regulatory, compliance, or other reasons that prevent us from doing so.  
 
Neither Sumpoorna, its directors, employees nor its affiliates shall be liable for any loss or damage that may arise from or in 
connection with the use of this information. 
 

 
 

 


