
Price ` 270

Fair Value 348

Upside 29%

Div Yield 0.7%

Tenure 1 Year

Sensex 31599.76

Nifty 9871.50

Group/Index

M.cap (` in cr) 802

Equity (` In cr) 29.70

52 wk H/L ` 333.15/209

Face Value ` 10.00

NSE code TALWALKARS MOU WITH MICKEY MEHTA- add on additional numbers

BSE code 533200

RONW 13%

P/E 12

P/BV 1.6

EV/EBIDTA 6.53

IN  `

EV (`in cr) 1138.04

BV (`in cr) 173.85

NW(`in cr) 516.32

EPS  (TTM) 23.10

FY 18Est. Earnings 81.02

Equity Share Capital 29.70

10.00

2.97

EPS(FY18 Est.) 27

Estimated P/E Ratio 13

Estimated Price/share 348

Year End 201703 201603 201503 201403

Tax Rate % 35.22 35.27 33.62 30.96

Receivable days 39.00 47.00 53.00 43.00

Source: Google Div. Payout % 9.05 10.79 11.36 14.30

 VALUATION (` In Cr except per share)

 Corporate Governance Transparency Ratio's

No. of Equity Shares

First Leisure club to become operational in FY20
Currently the Company is in a process of setting up its first leisure club in Pune. Talwalkars has
entered into 50:50 joint ventures with David Lloyd Leisure Limited for establishing and
managing leisure clubs in India. The total cost of setting up first club is likely to be around 800mn.
This club is likely to have 8000 membership capacity with lifetime membership fees of around 8
lakh, is awaiting the final clearances from Municipal and other authorities in Pune. The 
Company is expected to open a field marketing office in the next 3 months to showcase and
sell the club membership.

   INVESTMENT RESEARCH 

FUNDAMENTAL COVERAGE - TALWALKARS BETTER VALUE FITNESS LTD.
Dated : 26  th Sept 2017

FV

B / S&P BSE 

Small Cap

BUY Investment Rationale

Stock Details

TBVF and Mickey Mehta(has got around 23 to 25 different verticals right from holistic approach to
height increase, to yoga, to swimming, to many of them, which TBVF does not cover currently) will 
be setting up a new company that will acquire the assets including brand and goodwill of Mickey
Mehta Health Beyond Fitness Pvt. Ltd. TBFVL will have 51% shareholding in the new company.
TBVFL plans to open to utilize its existing infrastructure to scale Mickey Mehta’s 360° Wellness
Temple centres across its existing
GYM chains. This will engage the customers and also will increase the age brackets from 6 yrs
to 90 years.

TBVF is transforming itself to a wellness player with its entry into the spa, yoga and 

dietary supplements segments.

DEMERGER ] SIMPLIFY STRUCTURE  ] WEALTH CREATOR   ]ROBUST  GROWTH

In order to have better management and clear focus of its business activities, Talwalkars has
proposed to demerge into two companies (likely to happen by Q3FY18) – Gym (Pure Gym
business) and Lifestyle (Fitness club + Property + Zorba + Reduce + Nuform etc.). The Gym
Co. will retain the name as Talwalkars Better Value Fitness Ltd. (TBVFL) while the lifestyle
company will be named as Talwalkars Lifestyles Ltd.
As a result of demerger, the financial parameters will improve significantly, debt in Company will
reduce, result in high double-digit ROCE, more cash on the books, and for other non- gym business
will be transferred to the Lifestyle Company, thus improving the Debt Equity ratio of Gym Co. 
The estimate is that the top line, which will go to the lifestyle company would be between
15% and 18% and rest of the top line, will remain in the gym company. Thus, Demerger

scheme will help in value enhancement of both the resultant entities. 

Plans to increase its fitness club network to 250 over 2years 
As on 31st March2017 Talwalkars had 211 fitness centers across India and Sri Lanka. By 2019
Talwalkars plans to increase its fitness club network to 250 with the combination of own and
franchisee route. Based on its existing set up and cash generation, the Company has a
potential to add 20+ own gyms each year without external funding support. Apart from this,
the Company has an opportunity to expand through franchisee route. With a favorable
demography, Talwalkars health club and membership base is expected to grow with a healthy
rate during FY17-19.

CAPACITY EXPANSION

Key Valuation Ratios

Key Financial Data 

Share Holding Pattern 

35%

65%

Promoter Others
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ROAD MAP AHEAD

GYM SEGMENT








LIFESTYLE SEGMENT








dated 14 Sep.2017

STRENGTHS:-
1. India's largest fitness service provider with high brand recall value
2. Transformation into wellness company.
3. Balanced business model: Company follows balanced business model that combines volume & margin growth 
across its various service offerings.

4. Pan India presence gives Talwalkars a strong edge over competitors.
5. Diverse fitness solutions.
6. Economies of scale: Talwalkars chain of fitness centre allow it to enjoy economies of scale in the form of 
standardized gym formats, better bargaining power etc.

OPPORTUNITY:-
1. Rising young population.
2. Rising health consciousness.
3. Increase in lifestyle diseases.
4. Consumer Aspiration to be associated with a trusted Brand.

The Company has Signed an MoU to invest in equity shares of Force Fitness India Private Limited (FFIPL).
FFIPL is India’s third largest gym company and the exclusive master franchise in India of the international

fitness chain Snap Fitness Inc. FFIPL is predominantly a franchise concept which is cash positive, service
oriented, highly scalable and profitable model. This investment will propel Talwalkars towards
consolidation of the fragmented fitness industry in India. The Company is likely to initiate the process of
integration of the Snap Fitness Centres with its own centres once the due- diligence process is over.

SWOT ANALYSIS

Mickey Mehta:  Entered into strategic tie up to increase target audience from age 9 onwards

Recent Launches
Company has recently launched exercise Studios under the brand NuForm, an alternate fitness solution
using‘ Electric Muscle Stimulation’ based technology, also introduced an alternative for weight loss through
advance fitness program and weight loss solution (Reduce)through a customized meal plan which is
available to both its Fitness centre members and non-members. Currently the company generates more
than 25% of its sales from value added services.  
Going forward, the company is targeting to generate 40%+ of revenues from value added services
which could boost its sales and margins.

Talwalkars: Has streamlined the outlay for its gym format and is looking forward to rollout 3-5 of these gyms .
2-3 Franchise are in pipeline

PWG:  Plans to open a cluster of 10-15 gyms during the year in India’s top 10 cities.
Snap:  Plans to open a subsidiary in Singapore for overseas expansion
HiFi: 3 HiFi to be opened shortly . 8-10 in the immediate pipeline

Reduce: Steps undertaken to spread awareness of the product among the members and non members .

Group X: Actively launching Zorba across its existing fitness centres . Zorba as on today  is in over 50 centres
and will be reaching over 80 centres by the end of the year.

Nuform:  The Company is looking to strategically place Nuform in all Gyms

                      RUDRA SHARES &

                      STOCK BROKERS LTD.

Equity Stake in Snap Fitness Inc
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RISK & CONCERNS:-

1. Competition risk- Country's high growth potential in fitness & wellness industry has accelerated the entry of
wide range of international & domestic players.
2. Regulatory risk- India remains vastly under penetrated market for fitness industry with penetrated rate at
just 0.13%.
3. Economic Risk- Indian economy may be exposed to slowdown in event of economic downturn, leading to cut
in discretionary spending by individual, such event may affect discretionary spending by individuals on fitness
leading to decline in company's profitability.

Q1FY18 Result

TBVFL's revenue grew by 11.5% YoY to ` 59 cr, driven by value added services. As on June 30, 2017, the

company had 211 fitness centres (130 Talwalkars Gyms, 50 Power World Gyms, 26 HIFI gyms and 5 Zorba
studios) with a membership base of over 2 lacs. The soft launch of the PWG gyms picked up pace during the
quarter.

EBITDA increased by 10.25% YoY to ` 22.11cr, while EBITDA margins improved by 200bps YoY to 50.2%,

led by cost efficiencies (other expenses and employee cost down 97bps & 77bps YoY respectively as a % of
net revenue). PAT grew by 29.4% YoY to ` 16.18 cr, helped by lower depreciation cost (due to certain assets

having reached at the end of their useful life).

TBVFL recently entered into a non-binding MOU with Mickey Mehta Health Beyond Fitness Pvt. Ltd.
(MMHBF). A new company would be set up that will acquire the assets (including brand & goodwill) of
MMHBF. TBVFL will hold 51% stake. TBVFL plans to utilize its existing infrastructure to scale Mickey's 360°
wellness temple centres across its existing gym chains. This will engage the customers and increase target
audience from age 9 onwards. 

RESULTS CORNER

                    RUDRA SHARES &

                    STOCK BROKERS LTD.
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Valuation Conclusion

Company Overview
Largest fitness chain in India and Srilanka with 211 centres. Has Six fitness centre formats - Talwalkars
Premium, Talwalkars, Snap Fitness, Power World Gym, HiFi and Zorba. Since its inception in 1932,
Talwalkars has been synonymous with health and wellness offering a diverse range of services including
Gyms, Nutrition counseling, Personal training, Weight loss, Weight gain, Massage, Power plate, Spas, Zumba
fitness workshops, Aerobics, Pilates and Group cycling.

In India, the total fitness retail market category is valued at 4,579 Cr, growing at 16-18% and estimated to cross 7,000

crore by 2017. Modern retail is estimated at 28% of this total market and expected to grow by 22-27%. Fitness centers

are burgeoning as disposable per capita incomes rise and sedentary lifestyles increase. Resistance training has

popularized among men and so have aerobics and strength training among women. Fitness industry is a nascent and

fast growing in India and constitutes more than 20% of the overall wellness industry which includes other segments such

as beauty services, spa, beauty products, personal health counseling, rejuvenation, yoga, etc.

Industry Overview

                    RUDRA SHARES &

                    STOCK BROKERS LTD.

The optimistic growth of the Indian fitness industry shall enable Talwalkars to grow its business in a
sustainable and profitable manner. Enhanced market presence strong brand equity and competitive
advantage over its peers bodes well. A preventive approach to healthcare has accelerated demand for its
services and has translated to strong market presence and dominance in the Indian fitness industry. 
Talwalkars focus on increasing its number of gyms, mainly through PWG format which have low
capex and should enable it to post better margins in future. 
In recent years, Talwalkars has extensively invested in opening of premium gyms, power world gyms,
purchase of land for the club project (joint venture with David Lloyd Leisure - – Europe’s premium
health sports and leisure club chains with plans of opening 7-10 clubs across India), investment in
value-added services like Transform, NuForm, Reduce, TRX and relocation of some fitness centres.
Talwalkars has also increased number of equipment at its gym upgraded the existing ones and upgraded to
systematic software and controls. 
With the number of gyms increasing, Talwalkars should be able to retain its dominant position in the Indian
fitness industry. 

Moreover, Demerger into Gym Co. and Lifestyle Co. should help it achieve incisive focus on business
operations.
Based on FY 17 performance & business growth outlook, we estimate the share price of the company
as per P/E valuation at 13x on FY 18E EPS at ` 27.28 , the estimated share price for next year

tenure turns around to be around ` 348 (as stated above). Therefore, we recommend to BUY this

script.    

Market Size and Growth :-

Fitness industry in India is worth Rs.4,500 crore and is growing at 16-18% annually and is expected to cross ` 7,000 crore

by 2017. The industry is fragmented with majority of the market dominated by unorganized and independent gyms

outlets. The organized or modern fitness retail is around 28% currently but growing a 22-27% yearly growth rate.

Fitness and slimming industry has 8% (INR 40 billion) of market share (in total Indian wellness Industry), of which

slimming and fitness services account for 68% of market share.

Market share of top 5 players in India is around 15% compared to 40% in Japan and Singapore and about 20% in China,

Australia and New Zealand. Thus, the organized players in India have huge scope of consolidation going forward. There

is tremendous opportunities for new players to bring brand differentiation, qualified trainers and affordable pricing.
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LTM 201706 201703 201612 201609

292.50 56.73 91.55 52.63 91.59

174.40 29.02 62.72 26.49 56.14

47.60 12.68 14.58 10.75 9.62

126.70 16.34 48.14 15.74 46.52

0.60 0.55 - - -

20.90 5.26 4.64 5.76 5.20

105.90 11.08 43.50 9.98 41.33

37.30 3.73 19.30 2.50 11.79

68.60 7.35 24.20 7.48 29.53

(0.40) (0.01) (0.39) - -

69.00 7.36 24.59 7.48 29.53

23.10 2.47 8.15 2.52 9.94

Particulars 201403 201503 201603 201703 2018E 2019E 2020E

Sales 209.46 225.66 251.37 286.00 332.59 401.76 487.55

Other operating Income 1.08 0.86 6.76 0.52 0.78 1.09 1.42

Total Inc. from operations 210.54 226.52 258.13 286.52 333.37 402.85 488.97

Operating EBITA 69.59 85.66 103.19 122.67 148.01 188.52 238.53

Total Inc. from operations 210.54 226.52 258.13 286.52 333.37 402.85 488.97

TOTAL EXPENDITURE 116.77 101.13 107.94 115.29 132.52 157.92 190.21

EBITDA 93.77 125.39 150.19 171.23 200.86 244.93 298.76

Depreciation (24.18) (39.73) (47.00) (48.56) (52.85) (56.41) (60.22)

Goodwill amortization - - - - - - -

OTHER INCOME - - - - - - -

Net financials

Interest income - - - - - - -

Interest expenses (11.97) (12.78) (17.67) (19.37) (18.79) (16.92) (13.99)

Net Financial Items (11.97) (12.78) (17.67) (19.37) (18.79) (16.92) (13.99)

Reported Pre-tax profit 57.62 72.88 85.52 103.30 129.22 171.60 224.54

Reported Tax charge (17.84) (24.50) (30.16) (36.38) (45.48) (61.09) (79.04)

Reported Net profit 39.78 48.38 55.36 66.92 83.73 110.51 145.50

Minorities 3.19 2.30 0.35 2.66 2.71 2.77 2.82

P/L OF ASSOCIATE CO. - - - 1.37 - - -

36.59 46.08 55.01 65.63 81.02 107.74 142.68

Extra Ordinary income (0.02) 0.00 (0.02) (0.39) - - -

Dividend Paid (5.24) (5.24) (5.94) (5.94) (5.95) (5.93) (5.95)

Retained earnings 31.37 40.84 49.09 60.08 75.07 101.82 136.73

Reported EPS 13.98 17.60 18.53 22.10 27.28 36.28 48.04
DPS - originally declared 2.00 2.00 2.00 2.00 2.00 2.00 2.00

Opening Balance 26.18 26.18 26.18 29.7 29.7 29.7 29.7

Bought Back - - 3.52 - - - -

Closing Balance 26.18 26.18 29.7 29.7 29.7 29.7 29.7

FV 10.00 10.00 10.00 10.00 10.00 10.00 10.00

Wtd. Avg. no. of shares 2.62 2.62 2.97 2.97 2.97 2.97 2.97

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

238.53 

Interest Exp

Net Inc(Reg)

Rep Net Inc

Quarterly Results (` in cr except per share) 

85.66 122.67 
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Number Of Shares

EBT

122.67 103.19 85.66 

66.0255.0346.08

238.53 122.67 

EPS

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

188.52 148.01 

148.01 
Profit from ordinary act. Before 

Fin.Cost ,TAX & Exp.Items 69.59 

103.19 

69.59 

69.59 

188.52 

Profit & Loss

188.52 

Depreciation

Particulars

Taxes

Extraord. Items

Net Sales

Op Income

103.19 

238.53 

Rep. NP after min. Int.

EPS and Dividend

81.02 107.74 142.68
Rep.Net Income after 

extra ordinary items
36.61

EBITDA

Misc.Inc (Exp.)

148.01 

85.66 

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 26.18 26.18 29.7 29.70 29.70 29.70 29.70

Reserves and Surplus 214.31 250.66 397.3 462.70 537.77 639.59 776.32

11.25 13.56 13.9 16.56 19.27 22.04 24.86

Total Shareholders' Fund 251.74 290.4 440.9 508.96 586.75 691.33 830.89

Non-Current Liabilities

Long-term Borrowings 137.32 277.86 307.30 401.48 408.60 417.70 426.70

Other LT Liabilities 13.17 1.14 0.20 1.39 1.39 1.45 1.72

Deferred Tax Liability 23.75 25.35 27.49 29.62 32.58 35.84 39.42

Long term Provisions - - - - - - -

Total Non-Current Liab. 174.24 304.35 334.99 432.49 442.57 454.99 467.84

Current Liabilities

Short term Borrowings 30.75 0.70 1.19 1.39 1.39 1.39 1.39

Trade  Payables 9.82 14.62 10.04 10.40 11.33 12.09 12.71

Other current liability 41.41 40.33 77.12 66.93 73.34 80.57 88.01

Short term Provisions 17.70 15.99 16.55 12.07 13.28 14.60 16.07

Total current Liab. 99.68 71.64 104.90 90.79 99.34 108.65 118.18

Total Equity & Liab. 525.66 666.39 880.79 1032.24 1128.66 1254.97 1416.91

Assets

Non-Current Assets

Fixed Assets

Tangible fixed Assets 450.51 521.28 564.55 616.00 656.50 700.80 748.15

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

Non-current Investment 8.78 5.05 9.86 61.29 64.48 67.83 71.36

Long term L&A 24.16 29.96 82.89 99.28 112.68 127.89 145.16

Other Non current Ass. 0.16 0.15 0.15 15.15 15.15 15.15 15.15

Deferred tax receiv. - - - - - - -

Total Non-Current Ass. 483.61 556.44 657.45 791.72 848.81 911.67 979.81

Current Assets

Current Investments 0.02 0.02 0.02 0.02 0.02 0.02 0.02

Inventories 0.06 0.04 0.04 0.29 0.43 0.52 0.64

Trade Receivables 32.04 34.10 31.68 29.81 36.67 45.92 53.79

Cash & cash Equi. 6.00 46.56 140.76 133.66 158.36 205.60 286.46

Short Term L&A 3.92 29.23 50.83 61.17 67.69 72.14 76.14

Other current Assets - - - 15.57 16.67 19.14 20.05

Total current Assets 42.04 109.95 223.33 240.52 279.84 343.35 437.09

Total Assets 525.65 666.39 880.79 1032.24 1128.66 1254.97 1416.91

Cash & cash equivalents 6.00 46.56 140.76 133.66 158.36 205.60 286.46

Other int. bearing assets 8.80 5.07 9.88 61.31 64.50 67.85 71.38

Interest-bearing debt 209.48 318.89 385.61 469.80 483.33 499.66 516.10

Net interest-bearing debt 194.68 267.26 234.97 274.83 260.48 226.21 158.26

Net gearing (%) 77.33% 92.03% 53.29% 54.00% 44.39% 32.72% 19.05%

Tangible assets

Gross capex (112.97) (136.84) (117.72) (90.93) (93.34) (100.71) (107.57)

Sale of fixed assets 4.50 30.68 0.14 1.61 - - -

Net capex (108.47) (106.16) (117.58) (89.32) (93.34) (100.71) (107.57)

Depreciation tangibles (24.18) (39.73) (47.00) (48.56) (52.85) (56.41) (60.22)

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

EBIT 69.59 85.66 103.19 122.67 148.01 188.52 238.53

Depreciation 24.18 39.73 47.00 48.56 52.85 56.41 60.22
Dep. (ex goodwill) 24.18 39.73 47.00 48.56 52.85 56.41 60.22

Mov in CA (1.03) (33.77) (21.60) (10.59) (6.66) (4.54) (4.11)
Move in Debtors & other rec. (15.24) (2.68) 0.65 (61.53) (6.86) (9.25) (7.86)
Mov.in creditors & other pay. 4.82 2.74 5.04 (2.71) 0.93 0.75 0.63
Other W.C Inc./decrease 1.40 (3.37) (72.09) (6.72) - - -

Change in W.C (10.05) (37.08) (88.00) (81.55) (12.59) (13.04) (11.35)

Tax paid (17.84) (24.50) (30.16) (36.38) (45.48) (61.09) (79.04)

Operating Cash Flow 65.88 63.81 32.03 53.30 142.78 170.80 208.37

Net interest (11.97) (12.78) (17.67) (19.37) (18.79) (16.92) (13.99)

Cash Earnings 53.91 51.03 14.36 33.93 123.99 153.88 194.38

Gross CapEx (112.97) (136.84) (117.72) (90.93) (93.34) (100.71) (107.57)

Sale of fixed assets 4.50 30.68 0.14 1.61 - - -

Net CapEx (108.47) (106.16) (117.58) (89.32) (93.34) (100.71) (107.57)
Free CF pre dividend (54.56) (55.13) (103.22) (55.39) 30.65 53.17 86.81

Dividend (5.24) (5.24) (5.94) (5.94) (5.95) (5.93) (5.95)
Free CF post Dividend (59.80) (60.37) (109.16) (61.33) 24.70 47.24 80.86

Net acqui./disposals - - - - - - -

Net cash flow (59.80) (60.37) (109.16) (61.33) 24.70 47.24 80.86

201403 201503 201603 201703 2018E 2019E 2020E

Return on assets 7.50% 7.73% 7.11% 6.90% 7.50% 9.04% 10.68%

Return on equity 15.64% 17.00% 15.05% 13.90% 14.79% 16.86% 18.75%

ROCE 12.01% 11.43% 10.27% 9.87% 10.40% 12.27% 14.17%

EBIT Margin 33.05% 37.82% 39.98% 42.81% 44.40% 46.80% 48.78%

Pre tax margin 27.37% 32.17% 33.13% 36.05% 38.76% 42.60% 45.92%

Net Profit Margin 17.39% 20.34% 21.32% 23.04% 24.30% 26.75% 29.18%

Total asset turnover 0.43 0.38 0.33 0.30 0.31 0.34 0.37

Fixed asset turnover 0.52 0.47 0.48 0.49 0.52 0.59 0.67

Equity turnover 0.90 0.84 0.71 0.60 0.61 0.63 0.64

Current Ratio 0.42 1.53 2.13 2.65 2.82 3.16 3.70

Quick Ratio 0.42 1.53 2.13 2.65 2.81 3.16 3.69

Cash Ratio 0.06 0.65 1.34 1.47 1.59 1.89 2.42

Receivable Days 43.16 53.29 46.51 39.17 36.39 37.42 37.22

Inventory Days - - - - - - -

Payable Days 15.48 19.69 17.43 13.01 11.89 10.61 9.25

Conversion Cycle (Days) 27.68 33.59 29.07 26.16 24.50 26.81 27.96

Financial Leverage Effect 2.56 2.72 2.73 2.59 2.48 2.27 2.09

Debt to Capital 0.45 0.52 0.47 0.48 0.45 0.42 0.38

Debt to Equity 0.83 1.10 0.87 0.92 0.82 0.72 0.62

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

RATIO ANALYSIS

CASH FLOW ANALYSIS
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 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 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 :

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

Terms & Conditions of issuance of 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 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

                 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.

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.

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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  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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