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Healthcare & Chemicals 
Day

Pharmaceuticals

• J B Chemicals & Pharmaceuticals

• Alembic Pharmaceuticals

• Jubilant Pharmova

• Caplin Point 

• Indoco Remedies

Chemicals

• Jubilant Ingrevia

• Anupam Rasayan

• Sequent Scientific

Hospitals

• Shalby 

In the Healthcare & Chemicals Day hosted by Monarch Networth Capital on 17th August 2021, cautious optimism was the refrain, whether it

was pharma, hospitals or specialty chemicals. These sectors, which by their vary nature, successfully dodged the Covid onslaught and even

prospered during this period, have nevertheless been experiencing cost and competitive pressures – phenomena that are not new and should

settle down in the short term. What clearly came through was that opportunities are bountiful, and all companies are gearing for them. A

change in the strategic direction, in some cases due to a change in management, was also evident.

 Domestic pharma doing relatively well: The general focus on the Indian business has gone up, possibly due to Covid and the

weakness in parts of the US business. Here too there was a problem period during Covid when MR visits were limited, but the system is

slowly coming out of it. The API business (not exclusively for domestic market though) has acquired a new-found respect possibly due to

spurts in raw material shortages and to reduce China dependence.

 US generics business can remain soft for a while: Whether it is supply disruption or increased competition, the US business has

been a tad subdued of late. Moreover, there are stray cases of delays in inspection of new facilities by US FDA due to travel restrictions.

However, all ‘outsourcing’ businesses such as CDMO, CRO and CMO continue with the momentum. Also, performance in the non-

regulated markets have been encouraging.

 Specialty chemicals significantly upbeat: Chemicals demand seems to be on a roll due to a mix of increase in end-user demand,

forays into new products/chemistries, and continued momentum of long-term contracts. Raw material cost pressure, however, is

widespread but in most cases does not appear forbidding because of the ability to pass it on with a lag. The sector seems to be maturing

as a critical supplier to the end-user industries such as pharmaceuticals and FMCG.

 Sole hospital company attendee now on a rising trajectory: The spree of hospital acquisitions has come to an end, and now it

should be time to reap the fruit. Shalby’s non-metro focussed approach, which is not only less capex-intensive but can more effectively use

its brand name (unlike the specialists’ image-focused metros) and strategy of using a comparatively asset-light franchisee model should

start producing results. Additionally, returns can increase substantively once the acquisition of the implant facility starts to generate

revenues. Shalby is leveraging its forte in arthroplasty where it has a remarkably high market share.



J B CHEMICALS & PHARMACEUTICALS

We hosted Mr. Nikhil Chopra (CEO), Mr. Kunal Khanna (President Transformation) and Mr. Jason D’Souza

(IR) for the Healthcare & Chemicals Day on August 17th, 2021.

Key MeetingTakeaways

Domestic business:

 Expects Rantac and Metrogyl demand to normalise and revert to mean growth trajectory Q2FY22 onwards.

 Focussed on brand extensions for both Cilicar and Nicardia with the intent of launching products at the right time.

 Expects 4-6 % incremental volume growth from newer therapies.

Trade generics business:

 Targeting tier 2 and tier 3 cities however revenue contribution will be in single digit.

 Business is margin accretive as no incremental capital is required (channel-driven market).

Export business:

 Pricing pressure is restricted to few molecules which previously had disruptions. Portfolio pricing pressure is manageable.

 Russia as a geography is absolute EBITDA accretive and expects double-digit revenue growth to international business.

 No synergy between US and India portfolio. US strategy driven by competitive landscape and not the portfolio breadth.

 Performed extremely well in US and South Africa market in Q1FY22. Selectively increasing run rate of ANDAs in US.

Lozenges:

 JB’s 3-year plan includes doubling of the business (both in terms of value and volume) driven by products in new

categories such as immunity and strengthening of R&D in lozenges.

 Added one additional anchor client (OTC pharma space); one anchor client already on board from the APAC region.

 Launched lozenges for dry mouth and nicotine/sugar free lozenges in the Indian market.
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Source: Company, MNCL Research

Segment FY19 FY20 FY21 FY22E FY23E

Revenue 1,643 1,775 2,043 2,353 2,682

EBITDA 306 380 561 624 751

EBITDA Margin (%) 19% 21% 27% 27% 28%

PAT 194 284 447 502 594

PAT Margin (%) 12% 16% 22% 21% 22%

EPS 24 37 58 65 77

ROE
13.1% 19.8% 24.7% 25.1% 24.6% 

PE
10.2 5.7 26.4 23.6 19.9 

EV/EBITDA
5.2 8.0 19.9 17.9 14.9 

Source: Company, MNCL Research

BBG code JBCP IN

Mcap( Crs) 13176 INR 

CMP 1705 INR 

52 W (H/L) INR 1938 / 753

Target Price INR 2000

Upside 17%



ALEMBIC PHARMACEUTICALS

We hosted Mr. Pranav Amin (MD), Mr Shaunaq Amin (MD), Mr. Rajkumar Baheti (Director Finance) and

Mr. Ajay Kumar Desai (Vice President) for the Healthcare & Chemicals Day on August 17th, 2021.

Key MeetingTakeaways

US business:

 Pivoting from supply-focused to volume-focused strategy i.e. getting more market share with focus on cost optimization.

Expects hit on medium-term perspective on account of the same.

 Supply disruptions coupled with increased competition is leading to the inability to take price increases in the US markets.

There is pressure in the base portfolio. However, Q1FY22 looks like the bottom in terms of margins.

Domestic business:

 Acute business driven by covid (Azithral); However rest of the portfolio is also expected to grow at a double-digit growth

rate. Will outperform IPM. Azithral is a price-controlled product hence it is EBITDA dilutive.

 Margins for domestic were impacted on account of marketing expenses. Q2FY22 margins are likely to sustain.

Theophylline:

 Impact on Q1FY22 was lower; the full impact will be seen in Q2FY22. Niche products to lead the price increase in the US.

Sartans:

 Comfortable on the pricing front even with increasing competition. Pricing in Sartans seems to be settled.

 New peers coming in won't dent as larger players have already entered and Chinese competition may come back.

However, pricing may not create a dent from here on.

Injectable plant:

 Target action date is in August end for a couple of products and hence injectable plant clearance is expected in the short

to medium term. Have 5-7 filings from the plant and on clearance should launch 1 product immediately.
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Source: Company, MNCL Research

Segment FY19 FY20 FY21 FY22E FY23E

Revenue 39,347 46,058 53,931 54,802 66,172 

EBITDA 8,561 12,230 15,576 13,000 17,202 

EBITDA Margin (%) 21.8% 26.6% 28.9% 23.7% 26.0%

PAT 5,863 8,288 11,781 8,859 12,203 

PAT Margin (%) 14.9% 18.0% 21.8% 16.2% 18.4%

EPS 31.1 44.0 59.9 45.1 62.1 

ROE 23.7% 27.9% 28.2% 16.0% 18.8% 

PE 17.9 19.2 13.5 17.9 13.0 

EV/EBITDA 13.1 14.3 10.2 12.1 8.9 

Source: Company, MNCL Research

BBG code ALPM IN

Mcap( Crs) INR 15008

CMP INR 764

52 W (H/L) INR 1,150 / 744

Target Price INR 1,200

Upside 57%



JUBILANT PHARMOVA

We hosted Mr. Arun Sharma (CFO) and Mr. Vineet Mayer (IR) for the Healthcare & Chemicals Day on August

17th, 2021.

Key MeetingTakeaways

Radio pharmacy business:

 Going forward slew of opportunities witnessed in this space; new product categories are also coming up. Expect this

segment to be a major growth driver. Massive opportunity is seen in Europe and Japan.

 Expect doubling of revenue in the next 4-5 yrs and expect to break even in the next 2 years.

 Rubi Fill was impacted due to legal issues with a peer and also due to Covid; seeing good traction in Europe and the US.

Expect decent growth in this business as Covid-19 recedes.

CMO business:

 Witnessed strong demand due to Covid-19.

 Current facilities are running at full capacity so company undertook USD 90mn capex; the new facility should commence

operations by early 2024.

 Don’t see any challenge in terms of capacity utilisation of new facility business as demand remains strong. See strong

growth in coming 5 years, some price increases are also expected.

Sartans:

 Shortage continues but demand-supply gap has been bridged to some extent.

 Prices have been tightened due to competition. Sartans’ prices keep fluctuating on MoM basis as more players get in, but

from 2-3 years’ perspective prices would stabilise as players which cannot sustain in a low price environment move out.

Next growth leg:

 Developing 6-7 molecules in oncology autoimmune segment, which have high potential. These will commercialise

gradually. In the next 18-24 months, will raise capital in the US for these molecules.

 Expect overall revenue growth in the next 3 years to be in line with the industry growth. Vinit Gala, CFA

Vinit.gala@mnclgroup.com
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Source: Company, MNCL Research

Segment FY19 FY20 FY21 FY22E FY23E

Revenue 91,108.2 91,544.1 60985.4 65,085.1 72,096.6

EBITDA 17,390.0 19,470.7 13964.7 14,803.4 17,485.4

EBITDA Margin (%) 19.1% 21.3% 22.7% 22.7% 24.3%

PAT 5,744.6 8,982.5 5741.2 6,797.2 8,602.4

PAT Margin (%) 6.3% 9.8% 9.4% 10.4% 11.9%

EPS 36.10 56.40 52.5 42.90 54.30 

ROE 12.9% 17.3% 16.2% 13.4% 14.0%

PE 18.0 4.4 18.9 13.6 11.3

EV/EBITDA 8.1 3.8 8.7 8.8 7.7

Source: Company, MNCL Research

BBG code JUBLPHAR IN

Mcap( Crs) 9913 INR 

CMP 622 INR 

52 W (H/L) INR 999 / 598

Target Price NA

Upside NA



SEQUENT SCIENTIFIC

We hosted Mr. Manish Gupta (MD) for the Healthcare & Chemicals Day on August 17th, 2021.

Key MeetingTakeaways

Sequent 2.0:

 Shift in gear for the company as it embarks journey towards Sequent 2.0 wherein focus areas for the company would be

value added products and further penetration in geographies such as US, Europe and in Asia with increased focus on

customer demand.

 Focus on sterile injectable for growth in phase 2.0.

 Emphasis on farm animals over companion animals.

 No plans of getting into vaccines.

 Within the API segment: no plans of getting into fermentation business and will stick to chemistry based.

CDMO:

 High demand from genes in the API business.

 The company supplies to major animal health companies and it witnessing increased demand from these players.

 Sequent’s delivery would be service oriented and not capability oriented.

 Waiting for FDA approval for the Vizag facility.

Carlyle ownership:

 Benefits includes accessibility of human and financial capital.

 In process of finalising investment plans as many opportunities are abundant in animal health pharma segment.

Stonehaven consultancy:

 Aim is to leverage domain knowledge in the animal health industry with 2 fold focus: Validate Sequent’s sterile business

and analyse growth opportunities in the same sterile market.

 Sequent is open to inorganic growth through acquisitions.
Vinit Gala, CFA

Vinit.gala@mnclgroup.com
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Source: Company, MNCL Research

Segment FY19 FY20 FY21 FY22E FY23E

Revenue 10,393.1 11,792.4 13,616.1 15,613.0 18,475.0

EBITDA 1,249.3 1,703.2 2120.7 2,419.0 3,081.0

EBITDA Margin (%) 12.0% 14.4% 15.6% 15.5% 16.7%

PAT 487 699 954.4 1,342.5 1894.5

PAT Margin (%) 4.7% 5.9% 7.0% 8.6% 10.3%

EPS 2.0 2.8 3.8 5.4 7.6 

ROE 7.2% 9.7% 13.0% 16.4% 19.6%

PE 35.9 27.1 62.3 38.2 29.2 

EV/EBITDA 15.6 12.6 29.1 26.9 19.8

Source: Company, MNCL Research

BBG code SEQ IN

Mcap( Crs) 5981 INR 

CMP 241 INR 

52 W (H/L) INR 337 / 119

Target Price NA

Upside NA



INDOCO REMEDIES

We hosted Mr. Sundeep V. Bambolkar (Jt. MD) and Mr. Vilas Nagare (President) for the Healthcare &

Chemicals Day on August 17th, 2021.

Key MeetingTakeaways

Ophthalmic products:

 The company has 13-14 Ophthalmic ANDAs pending for approval (market size of USD1800mn), The company expects 4-

5 of these to be launched in FY23 (marker size of USD650mn) and it will have an early launch advantage in 3 of those

products. Rest 9 would be launched in FY24.

Domestic formulations:

 Company witnessing operational costs returning to pre-covid levels.

 Launched two products in Q1FY22– Naricover Lozenges 10s (under the Respiratory segment) and Methycal 60K, 4s

Tablets (under Vitamin /Mineral / Nutrients segment).

Change in market strategy:

 Management highlighted the intent to increase market share in anti-infective, anti-cold, paediatric, gynaecology segments.

Vision:

 To achieve Rs500cr EBIDTA by FY24/FY25 driven by new products in domestic business, excellent product pipeline in the

US business and high growth opportunity in Europe market.

US biz growth:

 Strategy to focus on solids, injectables and suspension ophthalmic in the niche and complex products.

API Business:

 Capacity utilization stands at 60-65%. Company to incur capex on new manufacturing capacities (1 dozen reactors); work

to commence post monsoon and it expects 25-30% capacity expansion. Acquired a plot in the vicinity wherein it will set

up a manufacturing block as well as a warehouse; to add ~50% capacity to the existing base.

CRO business:

 The company expects increased possibility higher of launches on the front end side in the US/ higher rate of dossier filing.

Vinit Gala, CFA

Vinit.gala@mnclgroup.com
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Source: Company, MNCL Research

Segment FY19 FY20 FY21 FY22E FY23E

Revenue 9684.5 11065.8 12415.3 15,952.0 18,333.7

EBITDA 767 1,208.5 2,242.7 3,317.3 3,862.3

EBITDA Margin (%) 7.9% 10.9% 18.1% 20.8% 21.1%

PAT -29 241.2 930.5 1,514.3 2,158.3

PAT Margin (%) -0.3% 2.2% 7.5% 9.5% 11.8%

EPS -0.30 2.60 10.1 16.4 23.4 

ROE 0.4% 3.6% 12.8% 16.8% 20.7%

PE - 80.3 28.5 30.6 20.9 

EV/EBITDA 27.2 17.7 12.7 14.4 12.1

Source: Company, MNCL Research

BBG code INDR IN

Mcap( Crs) 4259 INR 

CMP 462 INR 

52 W (H/L) INR 530 / 213

Target Price NA

Upside NA



JUBILANT INGREVIA

We hosted Mr. Rajesh Srivastava (MD & CEO), Mr. Prakash Bhist (President & CFO) and Mr. Pavleen

Taneja (Associate Director-IR) for the Healthcare & Chemicals Day on August 17th, 2021.

Key MeetingTakeaways

Specialty segment:

 CDMO Expansion: Multiproduct facility for Pharma & Crop Protection customers, diketene derivatives and agro actives (

for pesticides) will start in the next 2 years with capex of ~Rs 550cr years in 3 years’ time. Growth will be higher and

margins are expected to improve in 3-5 years’ time in the segment.

Nutrition & Health solutions:

 Expand Vitamin B3 capacity by ~20% from current 13,000 MT/ Year and launch various value-added grades of Vitamin B3

in the short term.

 Upgrade facility to US DMF & European CEP compliant and enter regulated pharma market of Niacinamide; high value

niche product and company will become 2nd producer of this globally.

Life Science chemicals:

 Prices of acetic acid fluctuated from 500 usd/ton in Q3FY21, 1150 usd/ton in May and June 2021 to now at 950-1000

usd/ton. Price increases led by demand of acetic acid due to end user applications.

 The company is able to pass through price fluctuations; a new normal for ingrevia.

 Good demand and inventory stocking helped in Q1FY22; idea is to maintain margins on per ton basis.

Export incentives:

 MEIS benefits discontinued from Oct 2020. New program is still not announced however is expected to be in place

anytime now. Will have to see whether this new scheme will have equivalent or lower benefits than MEIS.

Vinit Gala, CFA

Vinit.gala@mnclgroup.com
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Source: Company, MNCL Research

Segment FY20 FY21 FY22E FY23E

Revenue 3,178.6 3,492.0 4,019.8 4,619.9 

EBITDA 399.6 613.0 761.4 840.0 

EBITDA Margin (%) 13% 18% 19% 18%

PAT 317.0 422.6 467.5 317.0 

PAT Margin (%) 9% 11% 10% 9%

EPS 19.8 26.5 29.4 19.8 

ROE 8.7% 16.4% 18.3% 17.2%

PE NA 37.8 25.8 24.8 

EV/EBITDA NA 20.2 15.0 14.2

Source: Company, MNCL Research

BBG code JUBLINGR IN

Mcap( Crs) 11452 INR 

CMP 719 INR 

52 W (H/L) INR 764 / 241

Target Price INR 770

Upside 7%



ANUPAM RASAYAN INDIA 

We hosted Mr. Anand Desai (MD) and Mr. Afzal Malkani (CFO) for the Healthcare & Chemicals Day on August

17th, 2021.

Key MeetingTakeaways

Growth strategies:

 To add multi-step synthesis products of 15-17 steps and enhance customer partnerships due to depth in chemistry. To

add ~3 products every year in new patented/complex reactions. Focus of process improvement and productivity.

Logistics:

 Management expects 20-30% increase in costs in FY22 due to surge in prices. However, the company is acquiring vehicles

for strong in-house supply chain management.

Raw material supplies:

 Keeps 2-3 months inventory across segments for assurance against uncertainties.

Pharma end-use therapy:

 Manufactures intermediates for anti-psychotic products and is working on other new products as per customer demands.

Currently working on acquisitions of new clients by supplying small samples. Expects high growth rate to continue till

FY23, post which capacity expansion would be required.

Acquisition plans:

 Management has been selectively evaluating some acquisitions with the intent to bring specialty chemicals companies

which can add value in products, chemistry and customers.

Capex:

 Surplus land available for expansion in Unit 4 and 6 for introducing 3-4 new chemistries; permissions in place.

New Contract:

 Rs1100cr contract won in May 2021 for 3 products with tenure of 3-5 years and expected contribution of Rs450cr per

annum. Vinit Gala, CFA

Vinit.gala@mnclgroup.com
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Source: Company, MNCL Research

Segment FY19 FY20 FY21 FY22E FY23E

Revenue 5,015.0 5,288.8 7,978.1 10,834.0 13,230.0

EBITDA 931 1,292.2 1,894.5 2,698.0 3,479.5

EBITDA Margin (%) 18.6% 24.4% 23.8% 24.9% 26.3%

PAT 493 530 649 1,598.7 2,360.0

PAT Margin (%) 9.8% 10.0% 8.1% 14.8% 17.8%

EPS 9.80 10.60 7.60 16.0 23.60 

ROE 10.2% 9.6% 13.9% 10.3% 13.3%

PE NA NA 106.4 46.3 31.7 

EV/EBITDA NA NA 37.5 31.9 23.7

Source: Company, MNCL Research

BBG code ANURAS IN

Mcap( Crs) 7356 INR 

CMP 736 INR 

52 W (H/L) INR 850 / 472

Target Price NA

Upside NA



SHALBY

We hosted Mr, Shanay Shah (President), Mr. Prahlad Rai Inani (CFO) Mrs. Ekta Haryani (AVP-IR & CS)

and Mr. Puneet Maheshwari (Sr Manager-IR & CS) for the Healthcare & Chemicals Day on August 17th, 2021.

Key MeetingTakeaways

Low capex per bed:

 Capex per bed is INR 40lakhs for Shalby vs like to like peer at INR70-100lakh driven by an in-house team of

consultants/architects with a ready template Shalby design and optimised usage of areas leading to 25% more beds per sq

ft with compromise on leisure areas.

Capacity expansion:

 New unit in Nashik to be operational in FY22 while Asha Parekh hospital in Mumbai to be operational in FY24. The

company has doubled the capacity from 1,000 to 2,000 beds in the last 5 years.

 Have operationally broken even in 1.5 years vs industry practice of break-even period of 3 years.

Vision:

 Potential to increase top-line by 2.5-3x with the existing capacity on FY20 base; can do that by FY24-FY25 with focus on

US and Indian business and consolidation and ramp-up in existing hospitals.

Acquisition:

 Shalby acquired the Implant facility in the US for USD11.45mn, which in the next 2/3 years would contribute ~USD25mn.

 Shalby is the largest player in Arthroplasty in India, does more than 10000 arthroplasty surgeries per annum. Thus

backward integrating into own implants should have massive synergies.

Franchisee business:

 Shalby’s growth strategy includes focus on franchisee model. FOFO model- Shalby to receive royalty as capex and opex to

be done by the franchisee. FOSO model- Support on Hospital Information System, procurement, manpower planning, etc.

by Shalby along with supervision and SOP and hospitals to be managed and operated by a franchisee.

 The company is leveraging on its strong brand name, positioning in the market and familiarity with doctors to grow the

franchise model.
Vinit Gala, CFA

Vinit.gala@mnclgroup.com

10

Source: Company, MNCL Research

Segment FY19 FY20 FY21 FY22E FY23E

Revenue 462.3 486.9 430.9 729.9 884.0 

EBITDA 83.5 82.8 86.3 124.4 186.2 

EBITDA Margin (%) 18% 17% 20% 17% 21%

PAT 31.7 27.6 42.3 72.2 118.0 

PAT Margin (%) 7% 6% 10% 10% 13%

EPS 2.93 2.55 3.91 6.69 10.93

ROE
4.1% 3.5% 5.1% 8.0% 11.5%

PE
44.1 18.1 25.7 29.2 17.8

EV/EBITDA
16.5 6.1 25.3 17.5 12.0

Source: Company, MNCL Research

BBG code SHALBY IN

Mcap( Crs) INR 2046

CMP INR 189

52 W (H/L) INR 214 / 72

Target Price INR 320

Upside 69%



Thank You!
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Disclaimer: Monarch Networth Capital Limited (hereinafter MNCL), a publically listed company, is engaged in services of retail broking, credits, portfolio management and marketing investment products including mutual funds, life & general insurance and as such prepares and shares research data and reports periodically with clients, investors, stake holders and

general public in compliance with Securities and Exchange Board of India Act, 1992, Securities And Exchange Board Of India (Research Analysts) Regulations, 2014 and/or any other applicable directives, instructions or guidelines issued by the Regulators from time to time.

Research report is a written or electronic communication that includes research analysis, research recommendation or an opinion concerning securities or public offer, providing a basis for investment decisions. The views expressed therein are based solely on information available publicly/internal data/other reliable sources believed to be true. The information is

provided merely as a complementary service and do not constitute an offer, solicitation for the purchase or sale of any financial instruments, inducement, promise, guarantee, warranty, or as an official confirmation of any transactions or contract of any kind.

Research data and reports published/ emailed/ text messaged via Short Messaging Services, Online Messengers, WhatsApp etc/transmitted through mobile application/s, including but not limited to FLIP™, Video Widget, telephony networks, print or electronic media and or those made available/uploaded on social networking sites (e.g. Facebook, Twitter, LinkedIn etc)

by MNCL or those recommendation or offers or opinions concerning securities or public offer which are expressed as and during the course of “Public Appearance” are for informational purposes only. The reports are provided for assistance and are not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire

risk of any use made of this information. Though disseminated to clients simultaneously, not all clients may receive the reports at the same time. MNCL will not treat recipients as clients by virtue of their receiving this report.

The reports include projections, forecasts and other predictive statements which represent MNCL’s assumptions and expectations in the light of currently available information. These projections and forecasts are based on industry trends, circumstances and factors which involve risks, variables and uncertainties. The actual performance of the companies represented

in the report may vary from those projected. The projections and forecasts described in this reports should be evaluated keeping in mind the fact that these-

• are based on estimates and assumptions

• are subject to significant uncertainties and contingencies

• will vary from actual results and such variations may increase over a period of time

• are not scientifically proven to guarantee certain intended results

• are not published as a warranty and do not carry any evidentiary value.

• are not based on certain generally accepted accounting principles

• are not to be relied on in contractual, legal or tax advice.

Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change without notice. Reports based on technical analysis is focused on studying charts of a stock's price movement and trading volume, as opposed to focusing on a company's fundamentals and as such, may not match with a report on a

company's fundamentals.

Though we review the research reports for any untrue statements of material facts or any false or misleading information, , we do not represent that it is accurate or complete and it should not be relied on in connection with a commitment or contract whatsoever. Because of the possibility of human, technical or mechanical error by our sources of transmission of

Reports/Data, we do not guarantee the accuracy, adequacy, completeness or availability of any information and are not to be held responsible for any errors or omissions or for the results obtained from the use of such information. MNCL and/or its Affiliates and its officers, directors and employees including the analysts/authors shall not be in any way responsible for

any indirect, special or consequential damages that may arise to any person from any inadvertent error in the information contained in the reports nor do they take guarantee or assume liability for any omissions of the information contained therein. Information contained therein cannot be the basis for any claim, demand or cause of action. These data, reports and

information do not constitute scientific publication and do not carry any evidentiary value whatsoever.

The reports are not for public distribution. Reproduction or dissemination, directly or indirectly, of research data and reports of MNCL in any form is prohibited except with the written permission of MNCL. Persons into whose possession the reports may come are required to observe these restrictions. Opinions expressed therein are our current opinion as of the

date appearing on the report only. Data may be subject to update and correction without notice. While we endeavour to update on a reasonable basis the information discussed in the reports, there may be regulatory, compliance, or other reasons that prevent us from doing so.

The reports do not take into account the particular investment objectives, financial situations, risk profile or needs of individual clients. The user assumes the entire risk of any use made of this information. Each recipient of the reports should make such investigation as deemed necessary to arrive at an independent evaluation of an investment in the securities of

companies referred to in such reports (including the merits and risks involved).

Certain transactions - futures, options and other derivatives as well as non-investment grade securities - involve substantial risks and are not suitable for all investors. Investors may lose his/her entire investment under certain market conditions. Before acting on any advice or recommendation in this material, investors should consider whether it is suitable for their

particular circumstances and, if necessary, seek professional advice. The price and value of investments referred to in research reports and the income from them may fluctuate. Transaction costs may be significant in option strategies calling for multiple purchase and sales of options. Foreign currencies denominated securities are subject to fluctuations in exchange

rates that could have an adverse effect on the value or price of or income derived from the investment. Investors in securities such as ADRs, the value of which are influenced by foreign currencies effectively assume currency risk.

The recommendations in the reports are based on 12 month horizon, unless otherwise specified. The investment ratings are on absolute positive/negative return basis. It is possible that due to volatile price fluctuation in the near to medium term, there could be a temporary mismatch to rating. For reasons of valuations/return/lack of clarity/event we may revisit rating

at appropriate time. The stocks always carry the risk of being upgraded to buy or downgraded to a hold, reduce or sell. The opinions expressed in the reports are subject to change but we have no obligation to tell our clients when our opinions or recommendations change. The reports are non-inclusive and do not consider all the information that the recipients may

consider material to investments. The reports are issued by MNCL without any liability/undertaking/commitment on the part of itself or any of its entities.

Recipients of the research reports should assume that entities of MNCL may receive commission, brokerage, fees or other compensation from the company or companies that are the subject of the reports. We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of reports/data/material, may, from time to

time have 'long' or 'short' positions in, act as principal in, and buy or sell the securities thereof of companies mentioned therein or be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as market maker in the financial instruments of the company/ies discussed therein or act as advisor or lender/borrower to

such company/ies or have other potential conflicts of interests with respect to any recommendation and related information and opinions.
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