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0.32

EPS(FY18 Est.) 37.32
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Year End 201703 201603 201503 201403

Tax Rate % 22.47 25.23 27.79 30.11

Receivable days 94.00 92.00 94.00 89.00

Source: Google Div. Payout % 8.80 7.75 7.41 10.92
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FV

BUY Investment Rationale

Share Holding Pattern 

Company has maintained a positive outlook for the current year on the back of

good monsoon  Reap Benefits

In the last two years, there is rainfall deficiency as per IMD & SKYMET forecasting which seems to be

fading away the growth of agriculture sector. However, both agencies forecast better monsoon

prospects, going forward. IMD has upgraded monsoon forecast to 98% for this year from 96%

earlier. Rainfall during the June-September period monsoon season will be normal this year. All 

India rainfall for July is seen at 96% of LPA while August south-west monsoon rains is seen

at 99% of LPA.

Rainfall for central India and South Peninsula is seen at 100% and 99%, respectively of long-

average period or 50-year average period (LPA) for the June-September period. For North-

East, rainfall will be near 96% of long-average period. 

As a result of very good rainfall during monsoon 2016 and various policy initiatives taken by the

Government, the country has witnessed record food grain production in the current year. Total Food

grain production in the country is estimated at 273.38 million tones which is higher by 8.34 million

tones (3.15%) than the previous record production of Food grain of 265.04 million tones achieved

during 2013-14. The current year’s production is significantly higher by 21.81 million tones (8.67%)

than the last year’s food grain production.

Distribution of good rainfall across the country will ensure good Kharif crop this year and

good monsoon over the next 3-4 months will also ensure soil moisture that will help the Rabi

crop. A robust farm output will also help farmers tide over losses suffered during the

demonetization drive that crimped demand for food items and lowered their prices.

Stock Details

Key Valuation Ratios

The market situation continues to impact PAUSHAK profits & margins as

business of the company is fully dependent on weather conditions, good

monsoons & government policy.

 VALUATION (` In Cr except per share)

The crop protection industry is also peeved at the Government decision to slap 18 % tax on

agrochemicals under the new GST regime and wanted parity with fertilizers, which are

charged at 12 %. It will increase agricultural input costs, putting additional burden on farmers as

use of pesticides is essential owing to its role in controlling pest and increasing productivity.

An increase in the cost of few agricultural products is anticipated due to the rise in inflation

index for a brief period. Though, implementation of GST is going to benefit a lot, the farmers/

distributors in the long run as there will a single unified national agriculture market. GST

would ensure that farmers in India who contribute the most to GDP, will be able to sell their

produce for the best available price.

No. of Equity Shares

67%

33%

Promoter Others
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PEER GROUP COMPARISON

728.00 233.69 34.4 21.19 66.92

4572.40 16163.43 82.3 55.56 68.58

243.70 4739.97 15.3 15.93 50.09

1794.90 1974.39 68.22 26.31 64.67

2686.20 4636.38 85.48 31.42 72.14
*EPS is taken for FY 2017

An Eye on the Quarterly numbers:-

  In Union Budget 2017-18, the central government has spelled out its vision to double farm  

     income  in the next five years with focus on increasing farm productivity.

  Recently launched crop insurance scheme by Pradhan Mantri Fasal Bima Yojana (PMFBY) 

      having an allocation of ` 5,500 crore. Fasal Bima yojana increased to 40% of crop area; raised 

      to `1.41 lakh crore in Kharif 2017 season

  28.5 lakh hectares will be brought under irrigation through the flagship Pradhan Mantri 

      Krishi Sinchayi Yojana (PMKSY) scheme in 2017-18

 Dedicated long-term irrigation fund under NABARD (National Bank for Agriculture and Rural 

     Development), will be increased to `40,000 crore

 Dedicated micro irrigation fund will be set up for NABARD with ` 5000 crore initial corpus

  Implementation of 89 projects under the AIBP that are languishing will be fast-tracked.

   Allocation ` 19,000 crore under  Pradhan Mantri Gram Sadak Yojana and will connect 

      remaining 65,000 eligible habitations by 2019. 

MONSANTO INDIA

  Total allocation for agriculture and farmer welfare at ` 35984 crores. 

 Irrigation corpus increased from `20,000 crore to ` 40,000 crore.

                      RUDRA SHARES &

                      STOCK BROKERS LTD.

 Revenue for the quarter  stood at ` 17.66 crore

 Earnings before Interest, Tax, Depreciation and Amortization (EBITDA) in Q1 FY18 stood at ` 
    5.74 crore, up 73.41%. The company’s EBITDA margin stood at a robust 32.50% in Q1FY18, as 

    compared to 19.74% in Q1 FY17. 
 Earnings per share (EPS) for the quarter ended Q1 FY 18 stood at ` 12.02, as compared with 

     ` 5.68 for the quarter ended Q1 FY17. 

PAUSHAK

BAYER CROP

RALLIS INDIA

EXCEL CROP CARE

Centre & state government focus    Revive agriculture growth and improve farm 

incomes

Demonetization has had 10-15 % negative impact on the agriculture sector which is largely cash

driven. Due to shortage of new currency in the system, farmers have not been able to purchase agri-

inputs on time and at the same time the demand for pesticides has also been impacted.

PEERS
CMP

(in ` )

MRKT. CAP 

(in ` cry)

EPS*

(in ` )

P/E

(X)

PROMOTER 

%

 Programme for sustainable management of ground water resources with an estimated cost of 

     ` 6000 crore will be implemented through multilateral funding 

 A sum of ` 10 lakh crore is allocated as credit to farmers, with 60 days interest waiver.

 Soil Health Card scheme will cover all 14 crore farm holdings by March 2017 

 To reduce the burden of loan repayment on farmers, a provision of  ` 15,000 crore has been 

     made in the BE 2016-17 towards interest subvention 

New crop insurance scheme for farmers, introduced by government as 'Bhartiya Krishi Bima Yojana ' aims

to cover 50 % of the farmers under the scheme in the next two-three years, combined with irrigation facilities,

organic farming, warehousing & cold storage, it is expected that agriculture sector would generate better

momentum in the next few years, which indirectly benefit the agrochemical & pesticides companies to grow in

the coming years.
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` in crores

Q1 FY 18 Q4 FY 17 Q1 FY 17  FY 17  FY 16

17.66 16.88 16.77 4.62% 5.31% 72.33 83.76 -13.65%

5.74 6.28 3.31 -8.60% 73.41% 17.36 19.47 -10.84%

32.50% 37.20% 19.74% - - 24.00% 23.24% -

4.90 5.41 2.62 -9.43% 87.02% 14.09 16.61 -15.17%

27.75% 32.05% 15.62% - - 19.48% 19.83% -1.77%

3.86 4.61 1.82 -16.27% 112.09% 11.03 12.42 -11.19%

21.86% 27.31% 10.85% - - 15.25% 14.83% 2.84%

12.02 14.37 5.68 -16.35% 111.62% 34.4 38.72 -11.16%

Market Size

Indian agrochemical industry

India is the fourth largest global producer of agrochemicals after USA, Japan and China. Indian agrochemical

industry, which is estimated at $ 4.4 billion in FY15, is expected to grow at 7.5 % annually to reach $ 6.3 billion

by FY20. Approximately 50% of the demand comes from domestic consumers and the rest from exports. While

the domestic demand is expected to grow at 6.5% per annum, exports are estimated to grow at 9% per annum

during the same period.

Indian crop protection market is supported by strong growth drivers. Current consumption of crop protection

products in India at 0.6 kg per hectares (ha), is much lower than the world average of 3 kg per ha. This offers

immense opportunities for future growth. With several products going off-patent globally, the sector is opening

opportunities for generics, contract manufacturing & research for Indian players who can leverage their large

scientific talent pool.

Size of the Indian crop protection industry was estimated to be USD 4.25 billion in FY 2013-14 and

expected to grow at CAGR of 12% to reach USD 7.50 billion by FY 2018-19. 

Exports currently constitute almost 50% of the industry turnover and are expected to grow at a CAGR of

16% to reach USD 4.20 billion by FY 2018-19 – accounting for 60% share in the Indian crop protection

industry. Domestic market on the other hand is expected to grow at 8% CAGR, as it is predominantly

monsoon dependent, to reach USD 3.30 billion by FY 2018-19. Globally, India is the fourth largest producer

of crop protection chemicals, after United States, Japan and China

Indian agrochemicals market will be driven by growth in herbicides and fungicides, increasing awareness towards

judicious use of agrochemicals, contract manufacturing and export opportunities. Challenges such as non-genuine

products, appropriate focus on R&D, inefficiencies in the supply chain etc. need to be addressed on priority. In addition to

the use of crop protection chemicals, Indian agriculture needs to focus on specific solutions to enhance crop productivity.

It is imperative for us to adopt efficient agronomy practices, fertigation, seed treatment, biotechnology and integrated

pest management to reduce wastage and attain self-sufficiency in agricultural output. 

Industry Overview

Particulars

Consolidated ResultsStandalone Results
% Change

(Y-O-Y)

Revenue 

PBT

Year Ended

Company Overview

Paushak is part of the Alembic group of companies situated in Gujarat, India. Alembic Ltd is the oldest

pharmaceutical company in India founded in 1907 and has celebrated a "hundred years of excellence". Over

the years Paushak has established a multi-product capability in Phosgene & its derivatives manufacturing.

                    RUDRA SHARES &

                    STOCK BROKERS LTD.
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PAT %

Quarter Ended

EPS

Results Snapshot

EBITDA

EBITDA %

% Change

(Q-O-Q)
% Change

The Indian agriculture sector is currently facing critical challenges like reduction in arable land, decreasing

farm size, increasing pest attacks, low per hectare yield and a shift towards animal products consumption,

all of which are leading to demand outpacing supply in the country’s food chain. Agrochemicals could play

a significant role in overcoming this imbalance. 

Graphical presentation Q1 FY 2017-18 &  FY 2017 Results:
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Company has taken steps to enter into the agrochemicals intermediates business by introducing some

products which are expected to grow in the near future and has been able to sustain its base of business in

the specialty chemicals segment. 

The market situation continues to impact PAUSHAK profits & margins as business of company is fully

dependent on weather conditions, good monsoons & government policy. 

IMD has upgraded monsoon forecast to 98% for this year from 96% earlier. Rainfall during the June-

September period monsoon season will be normal this year. All India rainfall for July is seen at 96% of LPA

while August south-west monsoon rains is seen at 99% of LPA. Forecasting good monsoon in upcoming

season will further ease inflation, which can help reduce interest rates & boost agriculture growth,

which would benefit PAUSHAK in domestic as well as international agriculture markets in the years

ahead. 

With recent government initiative towards agriculture & farmers welfare, agriculture sector generate

better momentum in the next few years, which indirectly benefit the agrochemical & pesticides

companies to grow in the coming years & would upgrade the margins & profitability as well.

Estimating the share price of the company as per P/E valuation, putting the estimated P/E of FY18E at

24x & the estimated EPS at ` 37.32 ,the estimated share price for next 1 year tenure turns around to

be   ` 892.  Therefore, we recommend to BUY. 

Valuation Conclusion

                    RUDRA SHARES &

                    STOCK BROKERS LTD.
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LTM 201706 201703 201612 201609

71.60 17.66 16.88 19.76 17.28

19.80 5.74 6.28 4.48 3.32

3.40 0.83 0.85 0.85 0.84

16.40 4.91 5.43 3.63 2.48

5.90 0.95 4.09 0.31 0.52

0.10 0.01 0.02 0.01 0.01

16.40 4.90 5.41 3.62 2.47

3.40 1.04 0.80 0.90 0.66

13.00 3.86 4.61 2.72 1.81

0.00 - - - -

13.00 3.86 4.61 2.72 1.81

40.50 12.02 14.36 8.47 5.64

40.50 12.00 14.40 8.50 5.60

Particulars 201403 201503 201603 201703 2018E 2019E 2020E

 Net Sales 54.51 67.72 83.76 72.33 81.30 92.68 105.41

Other operating Income 2.23 1.43 - - - - -

Total Inc. from operations 56.74 69.15 83.76 72.33 81.30 92.68 105.41

Operating EBITA 11.47 15.51 13.99 9.08 11.89 13.80 16.05

Total Inc. from operations 56.74 69.15 83.76 72.33 81.30 92.68 105.41

TOTAL EXPENDITURE 43.49 51.50 66.97 60.04 66.06 75.16 85.22

EBITDA 13.25 17.65 16.79 12.29 15.24 17.52 20.19

Depreciation (1.78) (2.14) (2.80) (3.21) (3.36) (3.72) (4.14)

Goodwill amortization - - - - - - -

OTHER INCOME 1.27 2.52 2.68 5.09 4.30 4.55 4.98

Net financials

Interest income - - - - - - -

Interest expenses (0.12) (0.04) (0.06) (0.06) - - -

Net Financial Items (0.12) (0.04) (0.06) (0.06) - - -

Reported Pre-tax profit 12.62 17.99 16.61 14.11 16.19 18.35 21.03

Reported Tax charge (3.80) (5.00) (4.19) (3.17) (4.21) (4.77) (5.47)

Reported Net profit 8.82 12.99 12.42 10.94 11.98 13.58 15.56

Minorities - - - - - - -

P/L OF ASSOCIATE CO. - - - - - - -

8.82 12.99 12.42 10.94 11.98 13.58 15.56

Extra Ordinary income - - - - - - -

Dividend Paid (0.96) (0.96) (0.96) (0.96) (0.96) (0.96) (0.96)

Retained earnings 7.86 12.03 11.46 9.98 11.02 12.62 14.60

Reported EPS 27.48 40.47 38.69 34.08 37.32 42.31 48.47

DPS - originally declared 3.00 3.00 3.00 3.00 3.00 3.00 3.00

Opening Balance 3.21 3.21 3.21 3.21 3.21 3.21 3.21

Issued during the Period - - - - - - -

Closing Balance 3.21 3.21 3.21 3.21 3.21 3.21 3.21

FV 10.00 10.00 10.00 10.00 10.00 10.00 10.00

Wtd. Avg. no. of shares 0.32 0.32 0.32 0.32 0.32 0.32 0.32

Note:- The figures shown in the brackets means NEGATIVE.

Profit from ordinary act. Before 

Fin.Cost ,TAX & Exp.Items 12.74

Rep.Net Income after 

extra ordinary items
8.82

11.47

11.47

Depreciation

Particulars

Taxes

Extraord. Items

16.05

11.98 13.58 15.56

16.19

13.99 13.8011.89

15.51

EPS

Interest Exp

 Income Statement and Estimates ( ` in Cr except per share)

Profit & Loss

Adjusted EPS

Net Inc(Reg)

Rep Net Inc

Quarterly Results (` in cr except per share) 

Rep. profit before othrinc., 

fin.cost,tax & excp. Item

Rep. profit before othrinc., 

fin.cost,tax & excp. Item

Number Of Shares

EBT

                    RUDRA SHARES &

                    STOCK BROKERS LTD.

14.1716.6718.03

10.9412.4212.99

16.05

Net Sales

Op Income

9.08

9.08

EBITDA

Misc.Inc (Exp.)

EPS and Dividend

13.8011.8913.99

15.51

21.03

Rep. NP after min. Int.

18.35
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201403 201503 201603 201703 2018E 2019E 2020E

Equity & Liabilities

Shareholders' Fund

Share Capital 3.21 3.21 3.21 3.21 3.21 3.21 3.21

Reserves and Surplus 42.47 54.19 65.45 76.48 87.50 100.11 114.71

- - - - - - -
Total Shareholders' Fund 45.68 57.40 68.66 79.69 90.71 103.32 117.92

Non-Current Liabilities

Long-term Borrowings - - - - - - -

Other LT Liabilities 0.25 0.25 0.25 0.25 0.25 0.25 0.25

Deferred Tax Liability 0.74 1.27 1.58 3.99 4.49 5.05 5.68

Long term Provisions 0.15 0.24 0.21 0.47 0.52 0.57 0.63

Total Non-Current Liab. 1.14 1.76 2.04 4.71 5.26 5.87 6.56

Current Liabilities

Short term Borrowings 0.01 0.25 0.51 0.04 0.04 0.04 0.04

Trade  Payables 4.65 6.91 8.12 4.79 4.86 5.42 5.80

Other current liability 0.61 0.69 1.03 1.07 1.06 1.11 1.16

Short term Provisions 1.74 1.53 1.49 1.21 1.36 1.53 1.72

Total current Liab. 7.01 9.38 11.15 7.11 7.32 8.11 8.72

Total Equity & Liab. 53.83 68.54 81.85 91.51 103.29 117.30 133.20

Assets

Non-Current Assets

Fixed Assets

Tangible fixed Assets 12.76 18.91 32.68 35.05 38.60 42.76 47.58

G/W On Consolidation - - - - - -

Non-current Investment 9.18 11.38 9.38 27.81 33.70 40.00 46.00

Long term L&A - - - 2.41 3.01 3.77 4.71

Other Non current Ass. - - - - - - -

Deferred tax receiv. - - - - - - -

Total Non-Current Ass. 21.94 30.29 42.06 65.27 75.32 86.53 98.29

Current Assets

Current Investments 8.60 8.07 8.64 0.50 0.80 0.80 1.70

Inventories 7.61 7.05 9.14 8.58 9.02 10.10 10.54

Trade Receivables 14.26 21.52 20.77 16.35 17.11 18.58 21.20

Cash & cash Equi. 0.24 0.32 0.39 0.38 0.53 0.69 0.78

Short Term L&A 1.18 1.29 0.85 0.43 0.50 0.59 0.69

Other current Assets - - - - - - -

Total current Assets 31.89 38.25 39.79 26.24 27.97 30.76 34.91

Total Assets 53.83 68.54 81.85 91.51 103.29 117.30 133.20

Cash & cash equivalents 0.24 0.32 0.39 0.38 0.53 0.69 0.78

Other int. bearing assets 17.78 19.45 18.02 28.31 34.50 40.80 47.70

Interest-bearing debt 0.62 0.94 1.54 1.11 1.10 1.15 1.20
Net interest-bearing debt - - - - - - -

Net gearing (%) - - - - - - -

Tangible assets

Gross capex (4.06) (8.46) (16.56) (5.57) (6.91) (7.88) (8.96)

Sale of fixed assets - - - - - - -

Net capex (4.06) (8.46) (16.56) (5.57) (6.91) (7.88) (8.96)

Depreciation tangibles (1.78) (2.14) (2.80) (3.21) (3.36) (3.72) (4.14)

Note:- The figures shown in the brackets means NEGATIVE.

BALANCE SHEET

Particulars

                    RUDRA SHARES &

                    STOCK BROKERS LTD.

Investments

Minority Interests
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201403 201503 201603 201703 2018E 2019E 2020E

EBIT 12.74 18.03 16.67 14.17 16.19 18.35 21.03

Depreciation 1.78 2.14 2.80 3.21 3.36 3.72 4.14

Dep. (ex goodwill) 1.78 2.14 2.80 3.21 3.36 3.72 4.14

Move.  in Inventories 0.16 0.56 (2.08) 0.55 (0.44) (1.08) (0.44)

Movement  in Debtors (0.08) (7.26) 0.74 4.42 (0.76) (1.47) (2.61)

Movement in Creditors (0.01) 2.26 1.20 (3.32) 0.07 0.56 0.38
Move. in other CL 0.08 0.01 0.28 0.03 (0.01) 0.06 0.05
Move.in  provisions 0.21 0.15 (0.07) 0.18 0.20 0.22 0.25

Move. in short term L&A (0.50) (0.11) 0.43 0.41 (0.07) (0.09) (0.10)

Other W.C Inc./dec. (1.15) (2.07) (2.25) (3.86) - - -
Change in Working cap. (1.29) (6.46) (1.75) (1.59) (1.02) (1.80) (2.48)

Tax paid (3.80) (5.00) (4.19) (3.17) (4.21) (4.77) (5.47)

Operating Cash Flow 9.43 8.71 13.53 12.62 14.31 15.50 17.22

Net interest (0.12) (0.04) (0.06) (0.06) - - -

Cash Earnings 9.31 8.67 13.47 12.56 14.31 15.50 17.22

Gross CapEx (4.06) (8.46) (16.56) (5.57) (6.91) (7.88) (8.96)

Sale of fixed assets - - - - - - -

Net CapEx (4.06) (8.46) (16.56) (5.57) (6.91) (7.88) (8.96)

Free CF pre dividend 5.25 0.21 (3.09) 6.99 7.40 7.63 8.26

Dividend (0.96) (0.96) (0.96) (0.96) (0.96) (0.96) (0.96)

Free CF post Dividend 4.29 (0.75) (4.05) 6.03 6.44 6.66 7.29

Net acquisition/dispo. - - - - - - -

Net cash flow 4.29 (0.75) (4.05) 6.03 6.44 6.66 7.29

201403 201503 201603 201703 2018E 2019E 2020E

Return on assets - 21.23% 16.52% 12.62% 12.30% 12.31% 12.42%

Return on equity - 25.20% 19.70% 14.75% 14.06% 14.00% 14.07%

ROCE - 28.49% 20.93% 11.22% 12.49% 12.76% 13.04%

EBIT Margin - 26.07% 19.90% 19.59% 19.91% 19.80% 19.95%

Pre tax margin - 26.02% 19.83% 19.51% 19.91% 19.80% 19.95%

Net Profit Margin - 18.79% 14.83% 15.13% 14.74% 14.65% 14.76%

Total asset turnover - 1.13 1.11 0.83 0.83 0.84 0.84

Fixed asset turnover - 4.37 3.25 2.14 2.21 2.28 2.33

Equity turnover - 1.34 1.33 0.98 0.95 0.96 0.95

Current Ratio - 4.08 3.57 3.69 3.82 3.80 4.00

Quick Ratio - 3.33 2.75 2.48 2.59 2.55 2.79

Cash Ratio - 0.03 0.03 0.05 0.07 0.09 0.09

Receivable Days - 94.43 92.14 93.66 75.12 70.29 68.87

Inventory Days - 51.95 44.12 53.86 48.64 46.44 44.21

Payable Days - 41.42 39.72 39.61 26.49 24.62 23.90

Conversion Cycle (Days) - 104.97 96.54 107.91 97.27 92.11 89.18

Financial Leverage Effect - 1.36 1.35 1.12 1.27 1.29 1.30

Debt to Capital - 0.02 0.02 0.01 0.01 0.01 0.01

Debt to Equity - 0.02 0.02 0.01 0.01 0.01 0.01

Note:- The figures shown in the brackets means NEGATIVE.

Particulars

CASH FLOW ANALYSIS

RATIO ANALYSIS

                     RUDRA SHARES &

                     STOCK BROKERS LTD.

Particulars
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Disclosures :

1) Business Activity :

2)

3)

4)

Sr. No. Yes/No

a) No

b) No

c) No

5)

Sr. No. Yes/No

a) No

b) No

c) No

6) Other Disclosures:

Yes/No

Sr. No.

a) No

b) No

c) No

Rudra Shares & Stock Brokers Limited is engaged in the business of providing broking services & distribution of

various financial products. RUDRA is also registered as a Research Analyst under SEBI(Research Analyst)

Regulations, 2014. SEBI Reg. No. INH100002524.

Disclosures & Disclaimers

Terms & Conditions of issuance of Research Report:

There has been no instance of any Disciplinary action, penalty etc. levied/passed by any regulation/administrative

agencies against RUDRA and its Directors. Pursuant to SEBI inspection of books and records of Rudra, as a Stock

Broker, SEBI has not issued any Administrative warning to Rudra.

Disciplinary History :

Disclosures

The research analyst has served as an officer,director,employee of the subject company.

Rudra or its research analyst has been engaged in market making activity for the subject

company.

Rudra or its or associates have received any compensation from the subject company in the 

past twelve months.

Rudra or its associates have received any compensation or other benefits from the subject

company or third party in connection with the research report .
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Rudra or its research analysts, or his/her relative or associates have actual/beneficial

ownership of one per cent or more securities of the subject company.

Rudra or its associates have managed or co-managed public offering of securities for the

subject in the past twelve months.

Disclosures

Rudra or its associates have received any compensation from the subject company in the

past twelve months.

Rudra or its research analysts, or his/her relative or associate has any direct or indirect

financial interest in the subject company.

Disclosures with regard to receipt of compensation :

The Research report is issued to the registered clients. The Research Report is based on the facts, figures and

information that are considered true, correct and reliable. The information is obtained from publicly available media

or other sources believed to be reliable. The report is prepared solely for informational purpose and does not

constitute an offer document or solicitation to buy or sell or subscribe for securities or other financial instruments

for clients.

Disclosures with regard to ownership and material conflicts of interest :

Rudra or its research analysts, or his/her relative or associate has any other material

conflict of interest at time of publication of the research report.

Disclosures
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  Disclaimers:

This Research Report (hereinafter called report) has been prepared and presented by RUDRA SHARES & STOCK BROKERS

LIMITED, which does not constitute any offer or advice to sell or does solicitation to buy any securities. The information presented in

this report, are for the intended recipients only. Further, the intended recipients are advised to exercise restraint in placing any

dependence on this report, as the sender, Rudra Shares & Stock Brokers Limited, neither guarantees the accuracy of any information

contained herein nor assumes any responsibility in relation to losses arising from the errors of fact, opinion or the dependence

placed on the same. 
Despite the information in this document has been previewed on the basis of publicly available information, internal data , personal

views of the research analyst(s)and other reliable sources, believed to be true, we do not represent it as accurate, complete or

exhaustive. It should not be relied on as such, as this document is for general guidance only. Besides this, the research analyst(s) are

bound by stringent internal regulations and legal and statutory requirements of the Securities and Exchange Board of India( SEBI)

and the analysts' compensation was, is, or will be not directly or indirectly related with the other companies and/or entities of Rudra

Shares & Stock Brokers Ltd and have no bearing whatsoever on any recommendation, that they have given in the research report.

Rudra Shares & Stock Brokers Ltd or any of its affiliates/group companies shall not be in any way responsible for any such loss or

damage that may arise to any person from any inadvertent error in the information contained in this report. Rudra Shares & Stock

Brokers Ltd has not independently verified all the information, which has been obtained by the company for analysis purpose, from

publicly available media or other sources believed to be reliable. Accordingly, we neither testify nor make any representation or

warranty, express or implied, of the accuracy, contents or data contained within this document. Rudra Share & Stock Brokers Ltd

and its affiliates are engaged in investment advisory, stock broking, retail & HNI and other financial services. Details of affiliates are

available on our website i.e. www.rudrashares.com.                                                                                                                                                                                                                                                                                                                                                                                                                                                  

We hereby declare, that the information herein may change any time due to the volatile market conditions, therefore, it is advised to

use own discretion and judgment while entering into any transactions, whatsoever. 

Individuals employed as research analyst by Rudra Shares & Stock Brokers Ltd or their associates are not allowed to deal or trade in

securities, within thirty days before and five days after the publication of a research report as prescribed under SEBI Research

Analyst Regulations.
Subject to the restrictions mentioned in above paragraph, we and our affiliates, officers, directors, employees and their relative may:

(a) from time to time, have long or short positions acting as a principal in, and buy or sell the securities or derivatives thereof, of

Company mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or profits.

                    RUDRA SHARES &

                    STOCK BROKERS LTD.
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