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Our take:  
Steelcast Ltd (SCL) is a leading manufacturer of steel & alloy steel castings in India and enjoys a premier position in steel casting industry. It 
is one of the few companies in India and globally manufacturing steel castings based on sand and shell casting process. SCL has wide range 
of casting products like carbon steel, low alloy steels, austenitic manganese steel and high chromium Ferro alloys. It caters to highly reputed 
multinationals clients both in India and abroad including Fortune 500 companies across various industrial sectors like Earth Moving, Mining 
& Mineral Processing, Locomotives, Cement, Transportation, Steel, defence, Ground Engaging Tools (GETs), Railroad, Construction etc. and 
also caters to a host of OEMs. The company has plans to increase its global presence in 15+ countries in the next 5 years from the current 
11. In FY22, the company generated ~56% revenues from exports. With 240 parts in its product portfolio, the company has one of the largest 
product offering in India’s specialized castings sector.  
 
The company is looking for further opportunities in other industrial segments and products. It has developed new products to cater to new 
segments and create a wide product portfolio for the existing customers. The management is continuously working towards the business 
plan to not only come out of the dependency on mining, earth moving and construction equipment industry but also to scale up the turnover 
in next 5 years through product development and business development. It has already developed in excess of 300 parts and looking to 
develop more than 100 parts in next 2-3 years. 
 
In our Initiating Coverage report (Link) on Steelcast Ltd. Dated August 02, 2022, we had recommended to Buy in Rs 417-425 band and add 
more on dips at Rs 377-385 band for base case target of Rs 463 and bull case target of Rs 499 over next 2 quarters. The bull case target was 
achieved within the given time frame. 
 
Valuation & Recommendation:  
The company’s performance has improved in the last 2 quarters and the management has given decent guidance for both order book and 
revenue growth. We expect the company’s revenue and profitability to improve even as it has clear focus to reduce concentration to a 
particular segment. It will be focusing on railroad industries, to increase customer base and number of parts. Also, the company has received 
certification from the American Rail Road Industry. Going ahead, we could witness strong traction for SCL’s products with strong order book 
for the next few quarters. The company has signed a long-term supply agreement with a large Original Equipment Manufacturer in USA to 
supply steel castings for the Northern Rail-Road Industry. This new agreement will help the company to de-risk the business by reducing 
industry concentration and further consolidate its position in the overseas market. We expect SCL’s Revenue/EBITDA/PAT to grow at 

Industry LTP Recommendation Base Case Fair Value Bull Case Fair Value 
Time 

Horizon  

Castings & Forgings Rs 443.4 Buy in Rs 439-448  band and add more on dips in Rs 394-402  band Rs 493 Rs 531 2 quarters 

HDFC Scrip Code STELTSEQNR 

BSE Code 513517 

NSE Code STEELCAS 

Bloomberg STLCS IN 

CMP Oct 28, 2022 443.4 

Equity Capital (Rs Cr ) 10.1 

Face Value (Rs) 5 

Equity Share O/S (Cr)  2.02 

Market Cap (Rs Cr) 892.08 

Book Value (Rs) 90.4 

Avg. 52 Wk Volumes 10138 

52 Week High  509.9 

52 Week Low 238 

  

Share holding Pattern % (Sep, 2022) 

Promoters 46.07 

Institutions 0.02 

Non Institutions 53.91 

Total 100.0 

 
* Refer at the end for explanation on Risk Ratings 

 

Fundamental Research Analyst 
Pranav Jain 

pranav.jain@hdfcsec.com 
 

 

https://www.hdfcsec.com/hsl.research.pdf/Steelcast%20Ltd-Initiating%20Coverage%2002.08.2022.pdf
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~37%/41%/52% CAGR over FY22-FY24E backed by strong volume growth & healthy order book. The management expects volumes to 
increase to 16,000-16,500 tons in FY23E (vs 13,823 tons in FY22), and gradually expects it to increase to 21,000 tons in FY24E. Post the 
encouraging results in H1FY23, we have revised upwards our estimates for FY23E and FY24E.  
 
We believe the base case fair value of the stock is Rs 493 (13x FY24E EPS) and the bull case fair value of is Rs 531 (14x FY24E EPS). Investors 
can buy the stock in Rs 439-448 band (11.7x FY24E EPS) and add more on dips in Rs 394-402 (10.5x FY24E EPS) band.  
 
 Financial Summary: 

Particulars (Rs cr) Q2FY23 Q2FY22 YoY (%) Q1FY23 QoQ (%) FY21 FY22 FY23E FY24E 

Operating Income 121 77 56.5 116 4.8 158 302 465 566 

EBITDA 28 18 57.9 24 17.7 32 64 104 127 

APAT 18 10 79.1 14 24.4 12 33 61 77 

Diluted EPS (Rs) 8.8 4.9 79.1 7.1 24.4 5.9 16.4 30.2 37.9 

RoE-%           9.7 23.3 33.6 32.0 

P/E (x)           74.7 27.0 14.7 11.7 

EV/EBITDA (x)           28.8 15.0 9.1 7.0 
                                                                                                                                                                                                                                          (Source: Company, HDFC sec)                                                                                                                                                                                                                                                                                                                       

Q2FY23 Result Highlights: 
Financial Performance: 
The company posted encouraging numbers in Q2FY23. Revenue for the quarter stood at Rs 121.2 crores, up by ~57% YoY. Strong order book 
from customers across all industries has driven good volumes and better operational efficiencies. EBITDA during the quarter was at Rs 28.3 
crores, up by ~58%. EBITDA margin for the quarter was at ~23.4%. Input prices were in line with the previous quarters during Q2FY23 but 
Steelcast Ltd has witnessed improved gross margins of 36%. PAT during the quarter was at Rs 17.6 crores, up by ~79% YoY. Rise in revenue 
and profitability growth was on the back of strong order book from customers across all industry and was driven by good volumes and 
better operational efficiencies.  
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 Operational Performance: 

Particulars (Rs cr) Q2FY23 Q2FY22 YoY (%) Q1FY23 QoQ (%) FY22 FY21 YoY (%) 

Production (MT) 3609 3666            -1.6  3425 5.4 13263 7599 74.5 

Sales (MT) 3986 3141           26.9  3973 0.3 12026 7472 60.9 
                                                                                                                                                                                                                    (Source: Company, HDFC sec)                                                                                                                                                                                                                                                                                             
Key concall highlights 

 Capacity utilization in Q2FY23 stood at ~53%. The management expects the capacity utilization to be around ~57% in FY23 and in the 
range of ~70-75% in FY24E. 

 The current debt-equity ratio stands at 0.25 for H1FY23. The company remains long term debt free and does not intend to raise any 
long-term debt in the near future. 

 The management highlighted that Steelcast would only be the 2nd company in India to have certification from the US Railroad 
authority, for supplying castings to US for North American railroad. The approval from Association of American Railroad(AAR) is at 
advanced stage and supply expected to commence from Q3FY23. 

 Sales volume during the quarter was at ~4000 tons. The management expects to reach 16,000-16,500/21,000 tons by end of 
FY23E/FY24E respectively. 

 Even though there are recessionary fears in Europe & US, the management doesn’t expect any slowdown from its end user segments 
in the near term as its customers are asking to keep the capacities ready and strong demand is visible. 

 The prototype development for its Japanese customers is ready and serial supplies have started from the month of September. In 
next 3-6 months Japan would be the 3rd largest country for the company’s exports after USA & Germany and it would contribute 
around ~10-15% of its total exports in a couple of years from now. 

 There would be a downward revision of ~1-2% in export prices due to softening of input prices. Exports to Europe will witness a price 
correction of ~7% due to euro weakening against rupee from Oct 01, 2022. 

 Current order book stands at Rs 135-140 crores which is to be executed in the next 3-4 months. 

 The company is developing aerial bombs and tracks for tanks in defense segment and expects good demand in the next financial year. 

 The management said it would be selling to US Railroad about ~14% of its total capacity by end of FY26E. 

 Commissioning of 4.5 MW hybrid power plant & 5 MW solar power plant is on track and will be commissioned before end of FY23 
and will be operational from Apr’23 onwards. 

 Exports during the quarter were 63% of sales vs 62% in Q2FY22 and 63% in Q1FY23. 
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Key developments & triggers: 
Long term supply agreement with large OEM for North American rail industry 
The company has signed a long-term supply agreement with a large Original Equipment Manufacturer in USA to supply steel castings for 
the Northern Rail-Road Industry. The steel castings which are to be supplied in this agreement are in advance stage of development and 
has a potential to generate additional revenues of Rs. 75-80 crores in next 2-3 years starting from FY23 and peaking in FY25. Thereafter, it 
has a potential to generate Rs. 75-80 crores on an annual basis. Supply under this agreement will commence from Q3FY23 onwards. The 
company has obtained the required approvals and has also applied for re-certification which will be completed within the next few months. 
This new agreement will help the company to de-risk the business by reducing industry concentration and further consolidate its position 
in the overseas market. Considering the company's high-quality standards with on-time deliveries, the management is confident to have a 
long-term association with this customer. 
 
Clear focus on De-Risking business 
The company plans to de-risk its business to reduce dependency on one particular sector and hence it has forayed into new business 
segments like Railways, Electro Locomotive, Defence and Ground Engaging Tools (GETs). In past few quarters, dependency on Earth 
moving/Mining sector has reduced and revenue from other sectors has increased. Company is making constant endeavors to contribute to 
defence of the nation by partnering with the Indian Defence units. This effort is continuing and we expect improvement in Steelcast’s sales 
to this sector considering the Government push through schemes like Atmanirbhar Bharat, Make in India etc. It already has purchase orders 
from Indian defence units and it plans to complete these pending orders in FY23. The company has also obtained Aerospace Certification 
from Germany which will help in exploiting German markets. The management anticipates share of revenue from Mining and Earth Moving 
to decline in next 2-3 years. The long term supply agreement with large OEM in North America will help to establish its position in Rail-Road 
industry. The company has exposure to core industrial sectors like Earth Moving, Mining & Mineral Processing, Locomotives, Cement, 
Transportation, Steel etc and is placed to benefit from Capex/infra spend in India and other countries going forward. 

 
Savings in power cost due to hybrid and solar power plant 
The company has entered into a 25 years power purchase agreement through wind & solar hybrid power project to be set up in Gujarat 
region in captive consumption mode of hybrid capacity of 4.5 MW and a Special Purpose Vehicle (SPV) is created for the same. The 
management expects to receive power from this hybrid plant by Jan’23. There are about six other companies which will be drawing power 
from this hybrid power park. The investment (share of Steelcast) for this project is about Rs 4.5 crores and could result in annual guaranteed 
savings of about Rs 6 crores. The company has also planned to put up an exclusive 5 megawatts solar power park with an investment of 
about Rs 22 crores. There the saving would be another Rs 4.25 crores and the management expects to receive power from this plant by 
April’23. Both these plants will meet around ~80% of its total power requirement and balance ~20% requirement will continue to be met 
through the state electricity board. 
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Strong Volume growth visibility in next 2-3 years 
We expect the volumes to grow in next 3 years as the company plans to add new clients and also from increase in orders from its existing 
clients. The capacity utilization in Q1FY23 stood at ~53%. The management is targeting capacity utilization of around ~90% with sales volume 
of 25,000-26,000 tons by FY26. Though the management doesn’t have any immediate plans to increase its capacity, the time required to 
put up a green field facility is about 2 years’ time. Based on various factors, it would decide by end of CY23 for any new capacity addition.  
On the current product mix, the full capacity will be around 28,500 tons and as the product mix changes it can go up to 30,000 tons also.  
The company takes around 9-12 months to execute an order for a new customer. Capex for FY23 is pegged at Rs 18cr for debottlenecking 
and adding certain machining capacities to further enhance the value addition apart from the power plants. The company incurred capex 
of about Rs 29cr in FY22 without any additional term loan. Its product prices are cheaper by ~25% as compared to US and European markets 
due to lower labour costs, freight and other related costs. The company largely exports on Ex-Works basis which results in avoiding 
uncertainty on account of freight costs and shipping delays.  

 
    Key risks & concerns: 

Highly dependent on earth moving equipment industry: SCL has significant revenue concentration towards earth moving equipment 
industry which in turns derives demand from the cyclical mining and infrastructure/construction sectors contributing ~53% of the total 
revenue in FY22 which results in high degree of volatility in its operating performance. SCL’s performance had been adversely impacted due 
to downturn in end-user industry demand. 
 
Customer & geographical concentration risk: ~98% of the company’s revenues in FY22 were derived from customers of ten years or more 
although individual companies of these groups in different geographies do not show high concentration. ~91% of the company’s revenues 
were derived from its five largest customer groups though these consists of several group companies in different countries that may not 
decide to cut purchases from Steelcast at the same time. 
 
Volatility in prices of raw materials: Steel scrap and ferro alloys are the key raw materials required for manufacturing of castings, being 
commodity items, prices of these raw materials are usually volatile in nature. There is a rise in input costs since Jun’20 onwards. However, 
SCL has price variation clauses in the orders from its major customers wherein company can pass on significant raw material price 
fluctuations to its customers, which mitigates risk associated with volatility in raw material prices to certain extent. Steelcast also uses 
Natural Gas as a fuel; prices of natural gas have been on the up lately. This can impact its margins unless these are easily passed over to the 
customers. 
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Forex exchange fluctuations: More than ~50% of the total revenue is generated from exports. It is exposed to foreign exchange fluctuation 
risk to a great extent. The company leaves the outstanding forex exposure open and any sharp rupee appreciation (vs the Euro or USD) will 
have a sharp negative impact on its margins. 
 
Price variation with lag of quarter: Price variations are done after a lag of a quarter and due to this some volatile quarters may see sharp 
fall or rise in margins. 
 
About the company: 
The Company is engaged in the business of steel castings since 1960. It commenced as a partnership firm and was converted into a private 
limited company in 1972 that became a public limited company in 1994. The Company was promoted by Mr Manmohan Fulchand Tamboli 
along with his brother Mr Bipin Fulchand Tamboli and is presently being stewarded by Mr Chetan Manmhoan Tamboli, supported by family 
members. Steelcast manufactures steel & alloy steel castings, addressing the needs of Original Equipment Manufacturers (OEM) across the 
mining & mineral processing, earth moving, cement, steel plants, valves & pumps, thermal & hydro power, electro locomotive, oil field, 
aerobridge, general engineering and shipping sectors. Its R&D Laboratory is approved by the Department of Science & Technology, 
Government of India. The company is headquartered in Bhavnagar (Gujarat) with its manufacturing facility located in the same city. Alang, 
Asia’s biggest ship recycling yard, is just 50 km away and a major source of scrap raw material. Gujarat is a power surplus state with the 
Company’s own 66KV power transmission station with 10MW power readily available. 
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   Financials: 

Income Statement       Balance Sheet      

(Rs cr) FY20 FY21 FY22 FY23E FY24E  As at March FY20 FY21 FY22 FY23E FY24E 

Net Revenues 201 158 302 465 566   SOURCE OF FUNDS           

Growth (%) -36.9 -21.4 91.5 54.0 21.6  Share Capital 10 10 10 10 10 

Operating Expenses 163 126 238 362 439  Reserves 108 119 146 197 262 

EBITDA 37 32 64 104 127  Shareholders' Funds 118 129 157 208 272 

Growth (%) -36.4 -15.5 101.8 62.9 22.1  Minority Interest  0 0 0 0 0 

EBITDA Margin (%) 18.6 20.0 21.1 22.3 22.4  Total Debt 30 14 63 73 93 

Depreciation 16 14 18 20 22  Net Deferred Taxes 10 8 7 7 8 

Other Income 0 1 0 2 3  Other Non-curr. Liab. 5 2 0 2 4 

EBIT 22 19 46 85 107  Total Sources of Funds 162 153 226 290 377 

Interest expenses 5 4 2 3 5  APPLICATION OF FUNDS           

PBT 17 16 45 82 103  Net Block & Goodwill 105 97 109 103 99 

Tax 9 4 11 21 26  CWIP 0 1 5 2 1 

PAT 8 12 33 61 77  Investments 0 0 0 0 70 

Share of Asso./Minority Int. 0 0 0 0 0  Other Non-Curr. Assets 14 11 12 18 22 

Adj. PAT 8 12 33 61 77  Total Non-Current Assets 119 109 125 123 192 

Growth (%) -68.1 50.7 176.8 83.6 25.7  Inventories 23 26 62 88 104 

EPS 3.9 5.9 16.4 30.2 37.9  Debtors 28 51 75 111 127 

       Cash & Equivalents 2 1 2 28 29 

       Other Current Assets 24 5 12 18 22 

       Total Current Assets 77 83 151 245 281 

       Creditors 10 14 36 56 70 

       Other Current Liab & Provisions 24 25 14 23 27 

       Total Current Liabilities 35 39 50 79 97 

       Net Current Assets 42 44 101 166 184 

       Total Application of Funds 162 153 226 290 377 
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Cash Flow Statement Key Ratios  

(Rs Cr) FY20 FY21 FY22 FY23E FY24E  Particulars FY20 FY21 FY22 FY23E FY24E 

Reported PBT 17 16 45 82 103  Profitability Ratios (%)           

Non-operating & EO items 0 0 0 -4 -2  EBITDA Margin 18.6 20.0 21.1 22.3 22.4 

Interest Expenses 4 3 1 3 5  EBIT Margin 10.8 12.2 15.3 18.3 19.0 

Depreciation 16 14 18 20 22  APAT Margin 4.0 7.6 11.0 13.1 13.6 

Working Capital Change 7 1 -51 -40 -17  RoE 6.9 9.7 23.3 33.6 32.0 

Tax Paid -10 -3 -13 -21 -26  RoCE 13.8 13.3 25.6 34.1 33.3 

OPERATING CASH FLOW ( a ) 34 29 0 41 84  Solvency Ratio (x)           

Capex -6 -4 -33 -12 -17  Net Debt/EBITDA 0.8 0.4 1.0 0.4 0.5 

Free Cash Flow 28 25 -33 29 67  Net D/E 0.2 0.1 0.4 0.2 0.2 

Investments 0 0 0 0 -70  PER SHARE DATA (Rs)           

Non-operating income 0 1 0 0 0  EPS 3.9 5.9 16.4 30.2 37.9 

INVESTING CASH FLOW ( b ) -6 -4 -33 -12 -87  CEPS 11.9 12.8 25.2 40.2 48.9 

Debt Issuance / (Repaid) -15 -9 -18 10 20  BV 58.2 63.6 77.3 102.5 134.3 

Interest Expenses -5 -3 -1 -3 -5  Dividend 0.6 1.4 3.2 5.0 6.2 

FCFE 9 13 -52 36 12  Turnover Ratios (days)           

Share Capital Issuance 0 0 0 0 0  Debtor days 77.3 92.2 76.5 73.0 76.8 

Dividend -5 -1 -5 -10 -13  Inventory days 42.8 56.3 52.7 58.7 61.9 

Others 0 0 0 0 0  Creditors days 24.2 28.3 30.0 36.0 40.6 

FINANCING CASH FLOW ( c ) -25 -14 -25 -4 3  VALUATION (x)           

NET CASH FLOW (a+b+c) 4 12 -58 26 0  P/E 112.5 74.7 27.0 14.7 11.7 
 

      P/BV 7.6 7.0 5.7 4.3 3.3 

       EV/EBITDA 24.8 28.8 15.0 9.1 7.0 

       EV / Revenues 4.6 5.8 3.2 2.0 1.6 

       Dividend Yield (%) 0.1 0.3 0.7 1.1 1.4 

       Dividend Payout (%) 15.2 22.7 19.2 16.6 16.3 
                                                                                                                                                                                                    (Source: Company, HDFC sec) 
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HDFC Sec Retail Research Rating description 
Green Rating stocks 
This rating is given to stocks that represent large and established business having track record of decades and good reputation in the industry. They are industry leaders or have significant market share. They have multiple streams of cash flows and/or strong balance sheet to withstand 
downturn in economic cycle. These stocks offer moderate returns and at the same time are unlikely to suffer severe drawdown in their stock prices. These stocks can be kept as a part of long term portfolio holding, if so desired. This stocks offer low risk and lower reward and are 
suitable for beginners. They offer stability to the portfolio. 
 

Yellow Rating stocks 
This rating is given to stocks that have strong balance sheet and are from relatively stable industries which are likely to remain relevant for long time and unlikely to be affected much by economic or technological disruptions. These stocks have emerged stronger over time but are yet 
to reach the level of green rating stocks. They offer medium risk, medium return opportunities. Some of these have the potential to attain green rating over time. 
 

Red Rating stocks 
This rating is given to emerging companies which are riskier than their established peers. Their share price tends to be volatile though they offer high growth potential. They are susceptible to severe downturn in their industry or in overall economy. Management of these companies 
need to prove their mettle in handling cyclicality of their business. If they are successful in navigating challenges, the market rewards their shareholders with handsome gains; otherwise their stock prices can take a severe beating. Overall these stocks offer high risk high return 
opportunities. 
 
Disclosure: 

I, Pranav Jain, Research Analyst, CA, authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. SEBI conducted the inspection and based on their observations 
have issued advise/warning. The said observations have been complied with. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. 
Research Analyst or his/her relative or HDFC Securities Ltd. Does not have any financial interest in the subject company. Also Research Analyst or his relative or HDFC Securities Ltd. or its Associate may have beneficial ownership of 1% or more in the subject company at the end of the 
month immediately preceding the date of publication of the Research Report. Further Research Analyst or his relative or HDFC Securities Ltd. or its associate does not have any material conflict of interest. 
Any holding in stock – No 
HDFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INH000002475. 
 
Disclaimer: 
This report has been prepared by HDFC Securities Ltd and is meant for sole use by the recipient and not for circulation. The information and opinions contained herein have been compiled or arrived at, based upon information obtained in good faith from sources believed to be reliable. 
Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are subject to change without notice. This document is for information 
purposes only. Descriptions of any company or companies or their securities mentioned herein are not intended to be complete and this document is not, and should not be construed as an offer or solicitation of an offer, to buy or sell any securities or other financial instruments. 
This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, reproduction, 
availability or use would be contrary to law or regulation or what would subject HSL or its affiliates to any registration or licensing requirement within such jurisdiction. 
If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the same should be ignored and brought to the attention of the sender. This document may not be reproduced, distributed or published in whole or in part, directly or 
indirectly, for any purposes or in any manner. 
Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their value or price, or the income derived from them. In addition, investors in securities such as ADRs, the values of which are influenced 
by foreign currencies effectively assume currency risk. 
It should not be considered to be taken as an offer to sell or a solicitation to buy any security. HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail and/or its attachments. 
HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or 
other compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related 
information and opinions. 
HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on basis of this report, including but not restricted to, fluctuation in the prices of shares and bonds, 
changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc. 
HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks, securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities from time to time or may deal in other securities 
of the companies / organizations described in this report. 
 
HSL or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any other assignment in the past twelve months. 
HSL or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from t date of this report for services in respect of managing or co-managing public offerings, corporate finance, investment banking 
or merchant banking, brokerage services or other advisory service in a merger or specific transaction in the normal course of business. 
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HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither HSL nor Research Analysts have any material conflict of interest at the time of 
publication of this report. Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. HSL may have issued other reports that are inconsistent with and reach different conclusion from the information 
presented in this report. 
Research entity has not been engaged in market making activity for the subject company. Research analyst has not served as an officer, director or employee of the subject company. We have not received any compensation/benefits from the subject company or third party in connection 
with the Research Report. 
 
HDFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp. Crompton Greaves, Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 2496 5066 
Compliance Officer: Murli V Karkera Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600 
  
HDFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg. No. POP: 11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INH000002475; SEBI Investment Adviser Reg. No.: INA000011538; 
CIN - U67120MH2000PLC152193 
 
Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before investing. 
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