
Price ` 68

Fair Value 84

Upside 23%

Div Yield -

Tenure 1 Year

Sensex 32506.72

Nifty 10184.85

Group/Index

M.cap (` in cr) 183

Equity (` In cr) 13.49

52 wk H/L ` 74.90/46.05 Strong clientele both domestically and globally:-
Face Value ` 5.00

NSE code PITTILAM

BSE code 513519

RONW 6%

P/E 24

P/BV 1.6

EV/EBIDTA 9.31

IN  `

EV (`in cr) 369.73

BV (`in cr) 42.89

NW(`in cr) 115.72

EPS  (TTM) 2.80

Highlights

FY 18Est. Earnings 12.81

Equity Share Capital 13.49

5.00

2.70

EPS(FY18 Est.) 4.75

Estimated P/E Ratio 18

Estimated Price/share 84

Year End 201703 201603 201503 201403

Tax Rate % 7.77 16.30 38.36 38.02

Receivable days 137.08 125.70 89.26 -

Source: Google Div. Payout % - - - -

Company has a very well articulated plan for transition into the next phase of growth. There are a
number of initiatives undergoing which will support the growth endeavors of the company.
Company report a continued growth momentum supported by robust volume growth and better
product mix. Increasing contribution from domestic business and significant improvement in export
volume supported for overall volume growth, which is in line with its business strategy.

During Q1 FY 18, commercial delivery of GE India order gained impetus and expected to

contribute meaningfully during the fiscal year. Furthermore, new plant at Aurangabad is

expected to be operational by Q3 FY2018 . Also, company successfully completed trial

production at Hyderabad plant 4 and started commercial production in August 2017.

Volume expectation for the year FY 2018, total lamination of 22,000 metric tones of which 18,000
metric tones for domestic and 4,000 metric tones for exports.

 VALUATION (` In Cr except per share)

Received a contract from GE India amounting to ` 500 Crore to be delivered

over a period of 10 years - 

Successful strategy implementation and improved demand outlook has enabled
company to build a robust order book - would help company to continue its
growth trajectory & strengthen the profitability in near to medium term.

FY2019 number is going to be in the range around 26,000 metric tones. About 6,000 metric tones 
for export

   INVESTMENT RESEARCH 

FUNDAMENTAL COVERAGE - PITTI LAMINATIONS LIMITED
Dated : 23 rd  Oct. 2017

FV

Stock Details

B 

BUY Investment Rationale

Share Holding Pattern 

 Corporate Governance Transparency Ratio's

Key Valuation Ratios

Pitti, by virtue of supplying specialized custom made quality products, has a very strong clientele
with most clients sticking with Pitti for a fairly long period of time. Domestically, in the laminations

segment, Pitti’s client includes ABB, Alstom, Ritz Hydro, BHEL, Crompton Greaves,

Cummins, L&T, ReGen Powertech, Siemens and Voith among others. On the global front,

GE group entities mainly GE Transportation Systems (GETS) and GE Consumer and Industrial (GECI)
constitute the major chunk of its exports. Pitti’s customers find application of their products in

power generation, transportation, mining, industrial motors, locomotives, aerospace,

automobile, oil & gas, earth moving and mining.

Start producing small lamination for Crompton from Aurangabad plant- entered into an
agreement for about 1,000 tones per annum quantity and expect to increase to about 3,000 tones in

next two years.

Key Financial Data 

No. of Equity Shares

52%48%

Promoter Others
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OPPORTUNITIES - WAY FORWARD

Volume Break-up (4,895 MT)

Volume by End Market (4,865 MT)

Demand for stator frames also experienced robust growth with 440
units in Q1 FY2018, compared to 36 units in Q1 FY2017. Of the total
sales, domestic sales accounted for 70% of the total sales and remaining
30% was contributed by exports. Domestic sales for the quarter improved
by 68.7% year-on-year to ` 64.2 crores. Export sales for the quarter was

`  27.2 crores, an increase of 40.5% compared to the same period last year.

As a result of the growth in domestic volume, coupled with better
price realization, revenue for the quarter increased by 58.7% year-
on-year to ` 92.1 crores. EBITDA for the quarter increased by 44.4% to

` 12.5 crores, compared to ` 8.6 crores in Q1 FY2017, driven by

combination of factors such as better product mix, resulting in
improved price realization of the domestic business and reduction in
employee cost. EBITDA margin for the quarter was 13.5% and PAT
for the quarter was Rs. 2.5 crores, indicating an increase of 292% in
the same period last year with margin of  2.7% during the quarter.
In Q1 FY2018 employee cost was ` 8.8 crores, 8.8% of total net income

from operations versus 14.9% in Q1 FY2017. Q1 FY2017 employees cost
includes retrenchment compensation of ` 1.5 crores. 

Company recorded a volume growth of 15.1% to 4,895 metric tones
compared to same period last year. This growth was driven by
robust performance of overall business. Domestic volume for the
quarter was 3,955 metric tones, an increase of 7.2% year-on-year,
while export volumes surged by 66.4% to 940 metric tones compared
to the same period last year.

RESULTS CORNER

Value Creation: The Company creates value across all stages of production of the electrical laminations. Be

it tooling, castings, lamination and machining, the integrated presence creates a competitive edge and provides
client comfort

Product Mix: Pitti Laminations offers over 3,000 different models of laminations to meet diverse application

needs of its clients. The Company constantly explores opportunity to introduce value-added product
lines and provide cutting-edge solutions to the client, thus improving revenues streams.

Geographical Relocation: After a successful stint with the Pune facility, Company is setting up its own

facility at Aurangabad. The presence in Maharashtra brings the Company in proximity to its customers as well
as raw material sources. This will significantly reduce the Company’s logistics and operational cost

                      RUDRA SHARES &

                      STOCK BROKERS LTD.

Strong Balance Sheet - Debt to remain at elevated levels - working capital loans to
prevail

By virtue of having a stretched working capital cycle, Pitti has considerable amount of debt on its books. As of
30th June 2017, total debt was ` 223 crores, which included ` 67.9 crores of long-term debt and ` 155 crores

of short-term debt. As of June 30th 2017, company had a conservative leverage profile having a total
debt to equity ratio of 1.21x. Cash and cash equivalents for the quarter was ` 14.5 crores, resulting in a

net debt position of ` 208.5 crores.
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` in crores

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

92.15 83.57 58.06 10.27% 58.72% 283.03 308.94 -8.39%

12.89 9.31 9.18 38.45% 40.41% 35.81 21.03 70.28%

13.99% 11.14% 15.81% - - 12.65% 6.81% -

3.94 2.45 0.35 60.82% 1025.71% 6.81 -11.41 -159.68%

4.28% 2.93% 0.60% - - 2.41% -3.69%

2.49 1.61 0.63 54.66% 295.24% 6.28 -9.56 -165.69%

2.70% 1.93% 1.09% - - 2.22% -3.09%

0.92 0.6 0.34 53.33% 170.59% 2.33 -3.54 -165.82%

Long-standing customer relationship across business and geographies

% Change
Year Ended

PBT%

Founded in 1983 and is India's largest and most reputed manufacturer of Electrical Steel Laminations,
Motor Cores, Sub-Assemblies, Die-Cast Rotors and Press Tools. Company have already diversified into
manufacturing of Castings, Steel Fabricated Parts and machined components stator and rotor assemblies
with plans of diversifying into forgings. Growth is targeted through continuous forward and backward
integration plus enhancement of capacities. 
Company's present installed capacity is 32,000 TPA of laminations and is being expanded further, in
stages to 50,000 TPA.

% Change

(Q-O-Q)

                    RUDRA SHARES &

                    STOCK BROKERS LTD.

ECONOMIC REVIEW:
After a sluggish start to 2016, the global economic activity firmed up in the latter half of the year and increased
by 3.1% during the year. Emerging markets account for more than 75% of global growth in output and
consumption, almost double the share from two decades ago. During 2016, there was a decline in the growth
across most of the emerging economies, thus overshadowing the improved show put up by the developed
economies. Going ahead, the global economic growth is projected at 3.5% in 2017 and 3.6% in 2018.
The coming years envision a rebound in activities across advanced as well as emerging economies.
Marginal recovery in manufacturing output, strong global demand coupled with stable commodity
prices and reduced deflationary pressures, implementation of structural changes in India and
rebalancing in China will reflect in the growth momentum over the medium to long term.

Graphical presentation Q1 FY 2017-18 &  FY 2017 Results:

Industry Overview

Particulars
% Change

(Y-O-Y)

EBITDA

EBITDA %

PBT

Company Overview

PAT

PAT %
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INDUSTRIAL DEVELOPMENTS

Capital Goods/Engineering sector:


Index of Industrial Production in June

contracted 0.1%, mainly driven by a 6.8%

contraction in capital goods.

Reduction in inventories ahead of the

transition to the GST, decline in non-oil

exports and unfavorable base effect

resulted in a marginal contraction in the

IIP

However, good monsoon and the Seventh

Pay Commission payout coupled with

restocking of inventories post GST will

boost industrial output in the near term

Power Sector:
India’s power sector is at an inflection point. The sector that was plagued with issues of continuous power
shortages and lack of quality, has witnessed an unprecedented turnaround over the past three years. The
Ministry of New and Renewable Energy (MNRE) took several steps to develop clean energy. India undertook the
largest renewable capacity expansion programme globally. The power sector took huge strides under the new
government’s simultaneous policy, processes and reforms which continue to be unabated. The total installed
capacity for the fiscal ended 2017 stood at 329 GW. Of this the total thermal installed capacity stood at
218.32 GW, while hydro and renewable energy installed capacity totaled to 44.47 GW and 57.26 GW,
respectively. India’s power generation grew by 4.7% and total units generated grew from 1,107 billion
units to 1,160 billion units in FY 2016-17.

The power sector is expected to play a crucial role in India’s growth story. The government plans to
make investments worth rupees six trillion in solar power sector by 2020. Further investments are to
be made in thermal power up gradation. Government’s continuous thrust on this segment will pave
way for a better and brighter prospect for the power sector.

India is on the threshold of major reforms and is poised to rise as the fifth largest manufacturing economy
globally by 2020. Growth in the engineering segment is driven by various sub segments such as infrastructure,
power, steel, automotive, oil & gas and consumer durables. Engineering segment, being strategically important
to India’s growth story, witnessed increased investments in infrastructure and industrial production.

Moreover, the government’s focus on ‘Make in India’ is expected to take the manufacturing sector to
the next level of growth.

For the year 2016-17, engineering goods exports aggregated at about US$ 65.2 billion,
registering an increase of 11.3%. This can be accredited to the revival in the US.

The sector is expecting a turnaround with progressive public sector spending and private sector
investments in the near future. The government is backing major part of the ongoing projects through
a thrust on the infrastructural spending. Going ahead, improvement in engineering exports further
encouraged the industry to develop a mega strategy.

                    RUDRA SHARES &

                    STOCK BROKERS LTD.
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Valuation Conclusion

The road ahead for Pitti Laminations is quite encouraging as the company is constantly expanding its
capabilities and product portfolios. With the government of the day giving a big boost to
manufacturing sector, Pitti Laminations would immensely benefit, going forward.

Commercial delivery of GE India order gained impetus and expected to contribute meaningfully during
the fiscal year. With constant support and guidance from GE, the product portfolio enabled Pitti Laminations
to grow from a single product company. The company which started its association with the locomotive project
of GE Transportation is now closely with GE’s other arms -- GE Power and GE Renewable Energy.

Furthermore, new plant at Aurangabad is expected to be operational by Q3 FY2018. Also, company
successfully completed trial production at Hyderabad plant 4 and started commercial production in
August 2017.

Estimating the share price of the company as per P/E valuation
P/E of FY18E at 18x , EPS(Est.) at ` 4.75, the estimated share price for next 1 year tenure turns around

to be ` 84. We recommend to BUY this script. 

                    RUDRA SHARES &

                    STOCK BROKERS LTD.

Company has a very well articulated plan for transition into the next phase of growth. There are a number of
initiatives undergoing which will support the growth endeavors of the Company. Furthermore, company 
report a continued growth momentum supported by robust volume growth and better product mix.
Increasing contribution from domestic business and significant improvement in export volume
supported for overall volume growth, which is in line with its business strategy.
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LTM 201706 201703 201612 201609

317.70 92.15 83.57 76.09 65.93

39.70 12.89 9.31 9.31 8.22

14.00 3.84 3.31 3.30 3.53

25.80 9.05 6.00 6.01 4.69

2.90 0.43 1.91 0.22 0.35

15.80 5.11 3.55 3.89 3.26

9.90 3.94 2.45 2.12 1.43

2.40 1.45 0.84 0.20 -0.08

7.50 2.49 1.61 1.92 1.51

- - - - -

7.50 2.49 1.61 1.92 1.51

2.80 0.92 0.60 0.71 0.56

2.80 0.90 0.60 0.70 0.60

Particulars 201403 201503 201603 201703 2018E 2019E 2020E

Sales 243.42 336.79 308.95 283.03 351.80 434.54 540.19

Other operating Income 4.41 4.25 2.54 2.87 3.13 3.41 3.72

Total Inc. from operations 247.83 341.04 311.49 285.90 354.93 437.95 543.91

Operating EBITA 14.88 24.62 1.28 21.15 34.27 45.54 61.01

Total Inc. from operations 247.83 341.04 311.49 285.90 354.93 437.95 543.91

TOTAL EXPENDITURE 224.20 300.58 294.79 251.06 307.55 377.29 465.59

EBITDA 23.63 40.46 16.70 34.84 47.38 60.66 78.32

Depreciation (8.75) (15.84) (15.42) (13.69) (13.11) (15.11) (17.32)

Goodwill amortization - - - - - - -

OTHER INCOME 1.96 1.70 2.01 3.03 3.29 3.43 3.86

Net financials

Interest income - - - - - - -

Interest expenses (10.08) (11.20) (14.70) (17.36) (18.45) (19.25) (20.10)

Net Financial Items (10.08) (11.20) (14.70) (17.36) (18.45) (19.25) (20.10)

Reported Pre-tax profit 6.76 15.12 (11.41) 6.82 19.12 29.73 44.77

Reported Tax charge (2.57) (5.80) 1.86 (0.53) (6.31) (10.11) (15.22)

Reported Net profit 4.19 9.32 (9.55) 6.29 12.81 19.62 29.55

Minorities - - - - - - -

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

4.19 9.32 (9.55) 6.29 12.81 19.62 29.55

Extra Ordinary income - - - - - - -

Dividend Paid - - - - - - -

Retained earnings 4.19 9.32 (9.55) 6.29 12.81 19.62 29.55

Reported EPS 3.11 6.91 (3.54) 2.33 4.75 7.27 10.95

Adjusted Basic EPS 1.55 3.45 (3.54) 2.33 4.75 7.27 10.95
DPS - originally declared - - - - - - -

Opening Balance 13.49 13.49 13.49 13.49 13.49 13.49 13.49

Bought Back - - - - - - -

Closing Balance 13.49 13.49 13.49 13.49 13.49 13.49 13.49

FV 10.00 10.00 5.00 5.00 5.00 5.00 5.00

Wtd. Avg. no. of shares 1.35 1.35 2.70 2.70 2.70 2.70 2.70

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

21.15 

                    RUDRA SHARES &

                    STOCK BROKERS LTD.

Number Of Shares

EBT

24.183.2926.32

6.29(9.55)9.32

61.01 21.15 

EPS

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

45.54 34.27 

37.56
Profit from ordinary act. Before 

Fin.Cost ,TAX & Exp.Items 16.84

1.28 45.54 

1.28 

64.87

Rep. NP after min. Int.

EPS and Dividend

12.81 19.62 29.55
Rep.Net Income after 

extra ordinary items
4.19

14.88 

14.88 

48.97

Profit & Loss

Adjusted EPS

61.01 

Interest Exp

Net Inc(Reg)

Rep Net Inc

Quarterly Results (` in cr except per share) 

24.62 

Depreciation

Particulars

Taxes

Extraord. Items

Net Sales

Op Income

EBITDA

Misc.Inc (Exp.)

34.27 

24.62 

Rep. profit before othrinc., 

fin.cost,tax & excp. Item

Rep. profit before othrinc., 

fin.cost,tax & excp. Item
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201403 201503 201603 201703 2018E 2019E 2020E

Equity & Liabilities

Shareholders' Fund

Share Capital 13.49 13.49 13.49 13.49 13.49 13.49 13.49

Reserves and Surplus 98.07 103.75 93.46 99.74 112.55 132.17 161.71

- - - - - - -

Total Shareholders' Fund 111.56 117.24 106.95 113.23 126.04 145.66 175.20

Non-Current Liabilities

Long-term Borrowings 21.15 26.55 26.07 57.72 60.70 75.50 87.10

Other LT Liabilities - - - - - - -

Deferred Tax Liability 7.24 5.81 3.95 3.04 2.98 2.69 2.20

Long term Provisions 0.71 0.44 0.75 0.74 0.81 0.90 0.98

Total Non-Current Liab. 29.10 32.80 30.77 61.50 64.49 79.09 90.28

Current Liabilities

Short term Borrowings 94.09 109.87 140.95 121.79 118.48 104.23 92.66

Trade  Payables 56.73 84.98 66.58 105.61 124.22 153.28 179.49

Other current liability 12.43 11.97 15.01 17.78 21.30 24.96 29.91

Short term Provisions 4.58 10.77 1.64 2.69 2.96 3.25 3.58

Total current Liab. 167.83 217.59 224.18 247.87 266.96 285.73 305.64

Total Equity & Liab. 308.52 367.64 361.91 422.62 457.53 510.44 571.15

Assets

Non-Current Assets

Fixed Assets

Tangible fixed Assets 93.21 96.54 88 107.12 123.47 142.30 163.06

G/W On Consolidation - - - - - - -

Non-current Investment 4.08 16.41 16.41 16.41 16.41 16.41 16.41

Long term L&A 0.67 1.41 1.93 21.23 23.08 25.08 27.27

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

Deferred tax receiv. - - - - - - -

Total Non-Current Ass. 97.96 114.36 106.34 144.76 162.95 183.79 206.73

Current Assets

Current Investments - - - - - - -

Inventories 96.79 105.93 117.57 144.97 149.07 169.70 190.37

Trade Receivables 64.22 102.58 111.96 102.79 110.03 118.25 130.54

Cash & cash Equi. 9.47 15.29 18.23 11.02 14.76 15.75 17.79

Short Term L&A 38.69 25.17 5.42 14.55 15.39 16.29 17.23

Other current Assets 1.39 4.31 2.39 4.53 5.32 6.66 8.48

Total current Assets 210.56 253.28 255.57 277.86 294.57 326.65 364.41

Total Assets 308.52 367.64 361.91 422.62 457.53 510.44 571.15

Cash & cash equivalents 9.47 15.29 18.23 11.02 14.76 15.75 17.79

Other int. bearing assets 4.08 16.41 16.41 16.41 16.41 16.41 16.41

Interest-bearing debt 127.67 148.39 182.03 197.29 200.48 204.69 209.67

Net interest-bearing debt 114.12 116.69 147.39 169.86 169.31 172.53 175.47

Net gearing (%) 102.29% 99.53% 137.81% 150.01% 134.33% 118.45% 100.15%

Tangible assets

Gross capex (17.05) (19.66) (9.13) (54.89) (29.46) (33.94) (38.07)

Sale of fixed assets 0.09 0.03 0.34 0.35 - - -

Net capex (16.96) (19.63) (8.79) (54.54) (29.46) (33.94) (38.07)

Depreciation tangibles (8.75) (15.84) (15.42) (13.69) (13.11) (15.11) (17.32)

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

BALANCE SHEET

Particulars

Investments

Minority Interests

                    RUDRA SHARES &

                    STOCK BROKERS LTD.
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201403 201503 201603 201703 2018E 2019E 2020E

Return on assets - 2.76% -2.62% 1.60% 2.91% 4.05% 5.46%

Return on equity - 8.15% -8.52% 5.71% 10.71% 14.44% 18.42%

ROCE - 13.96% 0.73% 10.45% 13.95% 16.30% 18.50%

EBIT Margin - 7.72% 1.06% 8.46% 10.58% 11.18% 11.93%

Pre tax margin - 4.43% -3.66% 2.39% 5.39% 6.79% 8.23%

Net Profit Margin - 2.73% -3.07% 2.20% 3.61% 4.48% 5.43%

Total asset turnover - 1.01 0.85 0.73 0.81 0.90 1.01

Fixed asset turnover - 3.59 3.38 2.93 3.08 3.30 3.56

Equity turnover - 2.98 2.78 2.60 2.97 3.22 3.39

Current Ratio - 1.16 1.14 1.12 1.10 1.14 1.19

Quick Ratio - 0.68 0.62 0.54 0.55 0.55 0.57

Cash Ratio - 0.07 0.08 0.04 0.06 0.06 0.06

Receivable Days - 89.26 125.70 137.08 109.43 95.13 83.48

Inventory Days - 123.08 138.37 190.85 174.49 154.19 141.14

Payable Days - 83.50 90.26 112.85 134.59 127.27 124.90

Conversion Cycle (Days) - 128.84 173.80 215.08 149.32 122.05 99.72

Financial Leverage Effect - 4.34 -1.75 5.54 3.70 3.09 2.65

Debt to Capital - 0.56 0.63 0.64 0.61 0.58 0.54

Debt to Equity - 1.27 1.70 1.74 1.59 1.41 1.20

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

                     RUDRA SHARES &

                     STOCK BROKERS LTD.

Particulars

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

company or third party in connection with the research report .

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 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.

Disciplinary History :

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.

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

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:

                 RUDRA SHARES &

                 STOCK BROKERS LTD.

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

financial interest in the subject company.
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RUDRA SHARES & STOCK BROKERS LTD.

Phone: +91 – 512 – 67011001

  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.
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