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FUNDAMENTAL COVERAGE - SECURITY AND INTELLIGENCE SERVICES (INDIA) Ltd

Dated : 23rd Nov. 2017

BUY Investment Rationale

SIS is the 2nd largest security services provider in India, and the fastest growing security

services provider in India. Between Fiscal Years 2013 and 2017, revenue from operations from the

security services business in India grew at a CAGR of 29.67%. 

The security services market has historically grown at 2.5- 3x GDP growth rate. Hence, India,

being the fastest growing major economy in the world, offers significant opportunities for

security services. Moreover, Rising security concerns arising out of increasing terror threats

faced by countries, and a low police-to-citizen ratio, have rendered the system incapable of

catering to the needs of a growing population. These factors, coupled with the nation’s steady

economic progress will drive the growth in demand for private security services,  domestically 

and globally. 

SIS is the 2nd largest cash logistics service provider in India. SIS has entered into a joint 

venture with an affiliate of Prosegur, a global player in cash management services, also 

acquired the cash and valuables services division of ISS SDB Security Services Private Limited

(“ISS”) and operate it under their ‘SISCO’ brand. 

Going forward, company’s biggest objective will be to reduce deductions, de-risk the business

and get closer to regional teams. Operationally, the company will look into optimizing

CIT/DSB/ATM routes and comprehensively deploy cutting-edge technologies. Furthermore,

the company will differentiate itself and penetrate deeper into the marketplace by installing

cash dispensing machines as well as facilitating integrated end to- end international bullion

movement. The deployment of two-wheelers can also help contain costs and boost

profitability. Also, SIS intend to focus on the following opportunities with a view to grow the

business profitably: Increase ATM penetration while keeping the route density relatively

unchanged to enhance the productivity of inefficient routes, Approach banks for gaining a toehold in

the DSB/CACP businesses, Make efforts to augment the CIT (cash-in-transit) business, Utilize the best-

in-class technology for DSBs and aggressively automate ATM operations, Capitalize on the

international bullion segment to generate end-to-end businesses.

Stock Details

Key Valuation Ratios

Key Financial Data 

Share Holding Pattern 

B / S&P BSE 

IPO

One of the leading providers of private security and facility management services, has a

wide presence across 124 cities in India through a network of 251 branches. 

  Leader position in providing security services in India and Australia

  2nd Largest Cash logistics Service Provider

Business Segments- OUTLOOK

GROWTH DRIVERS 
The need for security has grown exponentially, especially with pan-India customers needing security

coverage for their physical assets. There exists a massive scope for frontline security services, which is

being drive  by the following :-

Strict enforcement of regulations such as minimum wages, Provident Fund norms,  

         gratuity,  insurance, among others.

Increase in private infrastructure such as office complexes, industries and malls, among 

          others, which require considerable manpower resources from a single agency .

     Increasing ATM installations

Growing bank branches- To enhance financial inclusion, the RBI relaxed its branch 

         authorization policy, such that banks do not require prior permission to open branches in  

         centers with a population of less than 1 lakh.

75.5
%

24.5
%

Promoter Others
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KEY HIGHLIGHTS- HYFY18

Organic growth of 34%, strong

volume growth of 15.6%

Moreover, Tech SIS is undertaking decisive measures to hone skills and improve attitudes in the face of sweeping changes across

the industry. Tech SIS intends to come up with new service locations across India and leverage the rapid growth exhibited by the

building infrastructure business. The company will focus on making inroads into government verticals and enter into more

exclusive tie-ups with OEMs. It is seeking opportunities for product distribution to enhance volumes, widen reach and become self-

sufficient. As a means to this end, it has already set up an online support system and is on the verge of installing high-end software

to address varied customer needs.

                      RUDRA SHARES &

                      STOCK BROKERS LTD.

REVENUE EBITDA PAT

PAT margin almost doubling from 1.9% 

to 3.6% driven by higher EBITDA, 

reduced interest costs, Sec. 80JJAA impact

Operating leverage driving margin inc. 

from 6.3% in Q2FY17 to 7.1% in 

Q2FY18

SECURITY- INDIA

SECURITY- AUSTRALIA

31% record revenue growth, 

Organic growth of 10.4% - 5X 

Australia GDP growth

26% EBITDA growth, further margin 

improvement expected on SXP 

integration

PAT margin more than doubling from 

2% to 4.4%

FACILITY MANAGEMENT
71% revenue growth with 19% 

organic growth

EBITDA margin more than doubling 

from 1.8 % to 4.8%, reaping scale 

benefits

PAT margin moved from -1% to 3.6% 

driven by growth,  DTSS synergy,  Sec. 

80JJAA impact

CASH LOGISTICS

Diversified service offerings backed by strategic partnership 

SIS has diversified product offerings in its portfolio. It holds leadership

position in Security services (number 2 in India), Cash Logistics

(number 2) and FMS (number 4). It is also the largest security services

company in Australia, has entered into strategic partnership with

reputed brands to provide one stop-shop solutions in the private

security and FMS space.

Positive EBITDA margin of 6.6% result 

of route optimization and ATM 

portfolio churn

Losses reduced by half 
9% revenue growth despite

demonetization impact

MSS, a subsidiary of SIS, is the largest security services company in Australia with an 18% market

share (Freedonia). MSS is one of the two national players with a presence in all of Australian

states and an enviable blue chip clientele spread across multiple industry segments. 

Going ahead, MSS is diversifying into associated areas through the development of strategic

relationships such as SXP (alarm response and patrols), and in the areas of electronic

security which helps the company reach out to clients who wish to bundle all

security services under one contract.

FACILITY OPERATIONS & MAINTENANCE

(MSS) Australia- One of the two security companies with a pan-Australian presence

The SIS Group operates in facility management through two brands:

ServiceMaster Clean & DTSS. 6. DTSS has a strong geographical presence in Karnataka and

Maharashtra with a strong brand name among Indian and multinational companies.

Going forward, implementation of biometric attendance systems at units will improve

billing accuracy while cutting down on turnaround times.  Company will also pursue a

larger number of B2G business opportunities more aggressively. Regional business teams

will be empowered through measured de-centralization of operational decision-making and

potential janitors will be identified and developed to take up greater responsibilities

through farsighted career planning measures. DTSS will continue to focus on the core areas

of West and South India, increasing penetration among key clientele while leveraging SIS’

platform to spur business growth. 
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 REPUTED INSTITUTIONAL CLIENTELE :

RESULTS CORNER

H1 FY 18 Results

Segmental Revenues

H1FY18 

Graphical presentation Q1 FY 2017-18 &  FY 2017 Results

` in crores

Q2 FY 18 Q1 FY 18 Q2 FY 17  FY 17  FY 16
Revenue 521.70 488.30 393.64 6.84% 32.53% 4567.09 3836.22 19.05%
EBITDA 38.56 37.75 24.03 2.15% 60.47% 233.42 184.88 26.25%

EBITDA % 7.39% 7.73% 6.10% - - 5.11% 4.82% -
PBT 15.40 13.75 8.22 12.00% 87.35% 112.89 94.20 19.84%

PBT% 2.95% 2.82% 2.09% - - 2.47% 2.46% 0.66%
PAT 16.58 11.55 5.32 43.55% 211.65% 90.37 61.38 47.23%

PAT % 3.18% 2.37% 1.35% - - 1.98% 1.60% 23.67%
Diluted EPS 2.3 1.6 0.7 43.75% 228.57% 12.5 9.90 26.26%

 Consolidated Revenue for H1 FY18 at ` 2703 Crs, growth of 34.4% YoY

 Consolidated EBITDA for H1 FY18 at `141 Crs, growth of 52.7% YoY

 Consolidated Net PAT for H1 FY18 at ` 81 Crs, growth of 170.7% YoY

 EPS at `11.6 for H1FY18 showing growth of 159% over H1FY17

% ChangeQuarter Ended

Results Snapshot

% Change

(Y-O-Y)

Standalone ResultsStandalone Results
% Change

(Q-O-Q)

Security Services India: `523 Crs in Q2 FY18 compare with ` 398 Crs in Q2 FY17 & ` 1,012 

Crs for H1 FY18 compare with `735 Crs for H1 FY17  

Security Services Australia: `773 Crs in Q2 FY18 compare with `590 Crs in Q2 FY17 & ` 

1,373 Crs for H1 FY18 compare with `1,152 Crs for H1 FY17

Facility Management: `164 Crs in Q2 FY18 compare with ` 96 Crs in Q2 FY17 & `318 Crs for H1

FY18 compare with  `125 Crs for H1 FY17

SISL’s client list includes the likes of Coca Cola, Honda, JSW Steel, Hyundai, Nestle, Tata Steel, 

ACC, IFFCO, Larsen & Toubro, and conglomerates such as Mahindra and Aditya Birla, among 

others. Usually, the security contracts with clients are not only long-term in nature but also 

monetarily rewarding since large organizations don’t mind shelling a slight premium to avail 

better services.

` in CR

Strong organic growth across all segments with margin improvement

                      RUDRA SHARES &

                      STOCK BROKERS LTD.

Year EndedParticulars
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Company Overview 

Industry Structure & Development

The security services market in India is witnessing high growth due to an improved economic environment,

increasing concerns about crime, terrorism, inadequate public safety measures and urbanization. It likely to

grow at the rate of 20.00% between Fiscal Years 2015 and 2020 and achieve market revenues around

`9,70,400cr by Fiscal Year 2020. 

The impact of GST in India is expected to bring in transparency, as clients are expected to use formal

banking channels to pay for their manpower requirements as opposed to the current payment practices done

through cash payments which will change unorganized service providers to organized companies.

The Finance Act, 2016 has improve employment opportunities in India and is estimated to favorably impact

the manned guarding services market in India. 

The Government changed the categorization of security guards from “unskilled” to “skilled” workers and

armed security guards and supervisors as “highly skilled” workers

End User Segments

Increased maturity of end users has however resulted in significant market penetration of security services.

Security services were largely perceived to be in the area of business to business (“B2B”) services and were

adopted in private establishments. Now, security services are increasingly being offered to consumers and

residential (“B2C”), and to government (“B2G”) services as well.

Security Services: SIS is the 2nd largest Security Services provider in India, and the fastest growing Security

Services provider in India, Freedonia ranks company’s wholly-owned Subsidiary, MSS Security Pty Limited

(“MSS”) as the largest security services provider in Australia, jointly with a competitor, in terms of

revenues, as of March 31, 2015. SIS provide a comprehensive range of security services ranging from

providing trained security personnel for general guarding to specialized security roles in India and Australia.

In Australia, they also provide paramedic and allied health, mobile patrol and fire rescue services.

Cash Logistics Services: SIS is the 2nd largest Cash Logistics Service provider in India, in terms of market

share by revenue, number of employees, ATMs served and cash vans utilized. 

The cash logistics business in India includes services such as cash in transit including transportation of bank

notes and other valuables, doorstep banking as well as cash processing, ATM related services including ATM

replenishment, first line maintenance and safekeeping, and vault related services for bullion and cash.

Electronic Security Services and Home Alarm Monitoring and Response Services: In India, SIS provide

Electronic Security Services, including integrated and turnkey electronic security and surveillance solutions

combining electronic security with trained manpower and have recently entered into a joint venture in order

to provide home alarm monitoring and response services;

Facility Management Services: The Facility Management Services in India include cleaning, janitorial

services, disaster restoration and clean-up of damage, as well as facility operation and management such as

deployment of receptionists, lift operators, electricians and plumbers, and also pest and termite control. 
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 Diverse portfolio of private security and facility management services.

 Leader in providing security services in India and Australia.

 Leading position in facility management services in India.



 An efficient sales team ensures customer loyalty and enhances prospects of repeat business.











  Derives a significant portion of the total revenue from security services business.



Estimating the share price of the company as per P/E valuation, putting the estimated P/E of FY19E

at 49x & the estimated EPS at ` 29.35 ,the estimated share price for next 1 year tenure turns around

to be   ` 1440.  Therefore, we recommend to BUY. 

STRENGTHS

Strong underlying GDP growth coupled with sound demand drivers augur well for the Indian security

services industry in the near future. Frost & Sullivan has forecast the Indian security services industry to

grow at a CAGR of 20% over the period 2015- 2020. Moreover, Rising security concerns arising out of

increasing terror threats faced by countries, and a low police-to-citizen ratio, have rendered the system

incapable of catering to the needs of a growing population. These factors, coupled with the nation’s steady

economic progress will drive the growth in demand for private security services,  domestically and globally. 

Furthermore, the company will differentiate itself and penetrate deeper into the marketplace by

installing cash dispensing machines as well as facilitating integrated end to- end international bullion

movement. 

Strict enforcement of regulations, Increase in private infrastructure, Increasing ATM installations, Growing

bank branches etc. are some of the growth drivers for the company.

Therefore, considering the above stated factors coupled with strong organic & volume growth, the

proposed GST implementation which could bring about an immense shift in the way the industry

operates, benefits availed under Sec. 80JJAA- doubling of PAT, reduction in interest costs thereby

resulting in higher EBITDA, government’s ambitious ‘Smart City’ initiative will also lend a boost to

industry & Company's strong systems which are unique to the industry it operates in, will provide

with significant benefits and boost operating leverage, over time.  

SIS may be unable to fully realize the anticipated benefits of acquisitions, including that of Dusters Total

Solutions Services Private Limited, and any future acquisitions or within its expected timeframe.

Customer agreements include certain restrictive covenants which may limit the ability to carry out business

operations.

Valuation Conclusion

 RISKS AND CONCERNS

                    RUDRA SHARES &

                    STOCK BROKERS LTD.

The Company forged longstanding ties with reputed players in the real estate segment. These clients are

coming up with large projects, thereby maximising opportunities for the company.

A pan-India network enables the business to offer prompt service that widen and deepen its marketing

footprint. 
Increased government business including the railways/Swatch Bharat Mission, among others.

Operational risks are inherent in the business as it includes rendering services in challenging environments.
Businesses are manpower intensive and inability to attract and retain skilled manpower could have an

adverse impact on growth, business and financial condition.

Page 5 www.rudrashares.com



Particulars 201403 201503 201603 201703 2018E 2019E 2020E

 Net Sales 3097.66 3550.63 3836.22 4567.09 5482.10 6534.90 7727.40

Other operating Income - - - - - - -

Total Inc. from operations 3097.66 3550.63 3836.22 4567.09 5482.10 6534.90 7727.40

Operating EBITA 117.44 113.89 126.26 176.02 248.03 324.43 416.71

Total Inc. from operations 3097.66 3550.63 3836.22 4567.09 5482.10 6534.90 7727.40

TOTAL EXPENDITURE 2949.70 3391.30 3666.80 4345.42 5178.39 6149.99 7245.21

EBITDA 147.96 159.33 169.42 221.67 303.71 384.91 482.19

Depreciation (30.52) (45.44) (43.16) (45.65) (55.68) (60.47) (65.48)

Goodwill amortization - - - - - - -

OTHER INCOME 10.76 15.45 15.46 11.74 18.81 21.30 24.65

Net financials

Interest income - - - - - - -

Interest expenses (25.61) (47.74) (47.52) (74.88) (91.61) (93.90) (96.65)

Net Financial Items (25.61) (47.74) (47.52) (74.88) (91.61) (93.90) (96.65)

Reported Pre-tax profit 102.59 81.60 94.20 112.88 175.23 251.83 344.70

Reported Tax charge (37.04) (33.10) (29.63) (22.35) (26.28) (37.78) (51.71)

Reported Net profit 65.55 48.50 64.57 90.53 148.94 214.06 293.00

Minorities (3.23) (14.20) (1.88) (0.74) (0.75) (0.75) (0.76)

P/L OF ASSOCIATE CO. - - 9.28 - - - -

68.78 62.70 75.73 91.27 149.69 214.81 293.76

Extra Ordinary income - - - - - - -

Dividend Paid (21.63) (16.07) (27.28) - - - -

Retained earnings 47.15 46.63 48.45 91.27 149.69 214.81 293.76

Reported EPS 111.29 101.46 122.15 13.28 20.45 29.35 40.14

Adjusted Basic EPS 9.40 8.57 10.35 12.47 20.45 29.35 40.14

DPS - originally declared 35.00 26.00 44.00 - - - -

Opening Balance 6.18 6.18 6.18 6.20 68.71 73.18 73.18

Issued during the Period - - 0.02 62.51 4.47 - -

Closing Balance 6.18 6.18 6.20 68.71 73.18 73.18 73.18

FV 10.00 10.00 10.00 10.00 10.00 10.00 10.00

Wtd. Avg. no. of shares 0.62 0.62 0.62 6.87 7.32 7.32 7.32

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

248.03 324.43 416.71

117.44 113.89 126.26 176.02 248.03 324.43 416.71

EPS and Dividend

Number Of Shares

Rep. NP after min. Int.

Rep.Net Income after 

extra ordinary items
68.78 62.70 75.73 91.27 149.69

Rep. profit before othrinc., 

fin.cost,tax & excp. Item

Profit from ordinary act. Before 

Fin.Cost ,TAX & Exp.Items

                 RUDRA SHARES &

                 STOCK BROKERS LTD.

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

Profit & Loss

Rep. profit before othrinc., 

fin.cost,tax & excp. Item

128.20 129.34 141.72 187.76 266.84 345.74 441.36

214.81 293.76

126.26 176.02117.44 113.89
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201403 201503 201603 201703 2018E 2019E 2020E

Equity & Liabilities

Shareholders' Fund

Share Capital 6.18 6.18 6.20 68.71 73.18 73.18 73.18

Reserves and Surplus 385.73 390.87 443.15 474.39 624.08 838.89 1132.65

36.38 76.47 2.58 14.59 13.84 13.09 12.33
Total Shareholders' Fund 428.29 473.52 451.93 557.69 711.10 925.16 1218.16

Non-Current Liabilities

Long-term Borrowings 59.58 200.36 178.97 405.95 442.58 475.40 488.50

Other LT Liabilities - - - - - - -

Deferred Tax Liability - - - - - - -

Long term Provisions 74.97 55.14 66.95 76.45 84.10 92.50 101.75

Total Non-Current Liab. 134.55 255.50 245.92 482.40 526.68 567.90 590.26

Current Liabilities

Short term Borrowings 140.25 194.87 220.87 279.52 237.80 206.90 189.30

Trade  Payables 28.73 42.58 33.27 46.55 27.41 36.60 46.36

Other current liability 268.11 332.70 307.04 459.71 493.39 589.45 697.01

Short term Provisions 156.23 164.34 200.79 222.62 244.88 269.37 296.31

Total current Liab. 593.32 734.49 761.97 1008.40 1003.48 1102.31 1228.98

Total Equity & Liab. 1156.16 1463.52 1459.82 2048.49 2241.27 2595.38 3037.40

Assets

Non-Current Assets

Fixed Assets

Tangible fixed Assets 259.77 335.37 308.12 442.04 474.62 515.44 558.14

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

Non-current Investment 11.43 10.42 12.03 19.53 20.80 22.15 23.59

Long term L&A 11.24 12.62 15.32 24.50 27.59 31.06 34.98

Other Non current Ass. 0.20 0.24 0.33 0.61 0.61 0.61 0.61

Deferred tax receiv. 37.84 40.36 47.48 62.90 83.03 97.97 106.30

Total Non-Current Ass. 320.48 399.01 383.28 549.58 606.64 667.24 723.62

Current Assets

Current Investments - - - - - - -

Inventories 5.31 6.55 1.06 3.97 5.48 6.53 7.73

Trade Receivables 253.35 312.16 287.69 461.74 603.03 718.84 850.01

Cash & cash Equi. 296.94 374.49 349.28 450.80 405.22 470.78 598.48

Short Term L&A 20.12 43.42 52.26 67.30 72.68 78.50 84.78

Other current Assets 259.95 327.89 386.25 515.10 548.21 653.49 772.74

Total current Assets 835.67 1064.51 1076.54 1498.91 1634.63 1928.14 2313.74

Total Assets 1156.15 1463.52 1459.82 2048.49 2241.27 2595.38 3037.40

Cash & cash equivalents 296.94 374.49 349.28 450.8 405.22 470.78 598.48

Other int. bearing assets 11.43 10.42 12.03 19.53 20.80 22.15 23.59

Interest-bearing debt 467.94 727.93 706.88 1145.18 1173.77 1271.75 1374.81
Net interest-bearing debt 159.57 343.02 345.57 674.85 747.75 778.81 752.74

Net gearing (%) 37.26% 72.44% 76.47% 121.01% 105.15% 84.18% 61.79%

Tangible assets

Gross capex - (46.85) (65.86) (67.04) (88.26) (101.29) (108.18)

Sale of fixed assets - 0.96 1.38 2.36 - - -

Net capex - (45.89) (64.48) (64.68) (88.26) (101.29) (108.18)

Depreciation tangibles (30.52) (45.44) (43.16) (45.65) (55.68) (60.47) (65.48)

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

                    RUDRA SHARES &

                    STOCK BROKERS LTD.

BALANCE SHEET

Particulars

Minority Interests

Investments
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201403 201503 201603 201703 2018E 2019E 2020E

Return on assets - 4.79% 5.18% 5.20% 6.98% 8.88% 10.43%

Return on equity - 13.91% 16.37% 18.08% 23.60% 26.26% 27.41%

ROCE - 13.54% 13.10% 14.27% 15.09% 16.96% 18.69%

EBIT Margin - 3.64% 3.69% 4.11% 4.87% 5.29% 5.71%

Pre tax margin - 2.30% 2.46% 2.47% 3.20% 3.85% 4.46%

Net Profit Margin - 1.77% 1.97% 2.00% 2.73% 3.29% 3.80%

Total asset turnover - 2.71 2.62 2.60 2.56 2.70 2.74

Fixed asset turnover - 11.93 11.92 12.18 11.96 13.20 14.40

Equity turnover - 7.87 8.29 9.05 8.64 7.99 7.21

Current Ratio - 1.45 1.41 1.49 1.63 1.75 1.88

Quick Ratio - 1.44 1.41 1.48 1.62 1.74 1.88

Cash Ratio - 0.51 0.46 0.45 0.40 0.43 0.49

Receivable Days - 29.07 28.54 29.95 35.45 36.92 37.05

Inventory Days - 0.64 0.38 0.21 0.33 0.36 0.36

Payable Days - 3.84 3.78 3.35 2.61 1.90 2.09

Conversion Cycle (Days) - 25.87 25.13 26.81 33.17 35.37 35.32

Financial Leverage Effect - 2.54 2.24 2.43 2.03 1.79 1.64

Debt to Capital - 0.61 0.61 0.67 0.62 0.58 0.53

Debt to Equity - 1.54 1.56 2.05 1.65 1.37 1.13

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 SHARES &

                 STOCK BROKERS LTD.

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

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.

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 .

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.
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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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