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V-Mart Retail Ltd. 

No. of shares (crore) 1.81 

Mkt cap (Rs crs) 878 

Current price (26/10/2015) 486 

Price target (Rs) 
 

 

637 

52 week H/L (Rs.) 650/435 

Book Value (Rs.) (fv:10) 120 
 

P/BV  (16e/17e) 

 
3.4/2.7 

 

P/E  (16e/17e) 16.0/13.0 

EPS growth (FY15/16e/17e) 50.9/46.9/22.9 

ROE (FY15/16e/17e) 19.9/23.8/23.4 

Beta 0.6 

Daily volume (avg. yearly) 9771 

BSE Code 534976 

 NSE Code VMART 

Bloomberg VMART IN 

Reuters VMAR.BO 

  

  Shareholding pattern                  % 

Promoters  57.7 

MFs / Banks  7.0 

Foreign Institutional Investors 23.1 

Non-Institutions 5.7 

Public & others 6.5 

Total 100.0 

As on Sept 30 2015  

Recommendation 

BUY 
 

Analyst 

 SALONI DOSHI 

Phone: + 91 (33) 4488 0043 

E- mail: saloni.doshi@cdequi.com 

(Figures in Rs crs) 
 

FY13 FY14 FY15 FY16e FY17e 

Income from operations 383.46 574.96 720.49 934.56 1112.65 

Other Income 0.83 0.71 1.91 1.62 2.21 

EBITDA (other income included) 39.98 52.96 64.20 95.08 115.70 

Net Profit after EO item 17.22 24.69 37.37 54.98 67.57 

EPS (Rs) 9.59 13.75 20.74 30.46 37.44 

EPS growth (%) 28.0 43.4 50.9 46.9 22.9 

Company Brief 

V-Mart Retail is a chain of departmental stores that cater to the needs of the 

entire family by offering apparels, general merchandise and kirana goods. 

In 2003, the first store was opened at Ahmedabad. In 2004, they opened a 

store in New Delhi. Further in 2006 they crossed 1 lakh square feet retail 

space and subsequently renamed to V-Mart Retail Private Limited. They 

primarily operate in tier II & tier III cities with the chain of “Value Retail” 

departmental stores that provides quality products at reasonable prices. 
 

Highlights 

� India ranks fourth among the surveyed 30 countries in terms of global 

retail development. According to IBEF, the current market size of 

Indian retail industry is about US$520 billion. India is the fifth largest 

preferred retail destination globally. Given India’s strong economic 

growth, it represents a good opportunity for international retailers in 

single-brand retail, cash and carry and e-commerce. 

� The retail sector is growing not only in the metros but also in tier II and 

tier III cities due to increase in disposable income, consumer 

preferences, broader choices, etc. The retail sector is now shifting to 

online retailing known as e-tailing. 

� V-Mart has plans to venture into the e-tailing industry by building a 

mobile app. It is expected to be ready by end of 2016. The project is still 

in development stage. 

� V-Mart generally opens 19-20 stores each year (based on last two years 

of data) and has recently entered into two new states, West Bengal and 

Orissa. New IT improvements have been taken up by the company to 

improve the supply chain management and reduce cost. 

� The stock currently trades at 16.0 x FY16e EPS of Rs 30.46 and 13.0x 

FY17e EPS of Rs 37.44. V-Mart’s expansion and IT development has 

helped it to carve out a market space for itself. The company’s plan to 

venture into the online retail will reap benefits in coming years as more 

people are now opting for online shopping. Given robust earnings 

growth (over 34% annual growth over the next two years), low financial 

leverage and unparalleled opportunities in Indian retail space, we 

recommend a buy on the stock with target of Rs 637 based on 17x FY17e 

earnings (PEG ratio 0.5) over a period of 9-12 months. 
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Company Profile 
V-Mart is a complete family fashion store that provides its customers true value for their money. It offers customers a great 

shopping experience each time they visit its store by offering a vast range of products under one roof. It maintains high 

standards in quality and design. V-Mart offers fashion garments at reasonable prices and over a period of time has emerged as 

the destination of choice for bargain hunters and the fashion conscious alike. It primarily operates in tier II & tier III cities. Its 

stores cater to the needs of the entire family by offering apparels, general merchandise and kirana goods. “Price Less Fashion” is 

the main motto which it believes in, providing the latest trends to the upwardly mobile Indians at the best possible price. 
 

 

    
 Source: V-Mart 
 
 

It has 115 stores across 98 cities in 14 States and Union Territories, with a total retail area of approx 9.48 lac square feet. The 

stores are located in prime States such as Bihar, Chandigarh, Gujarat, Haryana, Jammu and Kashmir, Madhya Pradesh, New 

Delhi, Punjab, Rajasthan, Uttarakhand and Uttar Pradesh. It is among the pioneers in setting up modern ambience stores or 

large retail malls across various small towns and cities like Sultanpur, Ujjain, Motihari and more. 

V-Mart operates in the unorganized sector and has recently opened a warehouse in Bilaspur which provides economies of scale 

and helps in cost reduction and better management as delivery to stores is done from one location implying full utilization of 

vehicle space. It has fixed the rate for its shelf space which it charges from its retailers. It has companies like HUL, Dabur, and 

PepsiCo as its vendors. 
 
 

                
       Source: www.coolavenues.com                                             Source: V-Mart                                                      Source: www.slideshare.net 
 
 

             

Product Overview 
Its business is spread across three departments – apparel, general merchandise (non-apparel and home mart) and kirana bazaar. 

The Company offers customers a range of products at reasonable prices, emerging as a destination-of-choice in tier-II and tier-III 

locations of the country. The Company caters to the aspiring middle-class population, targeting the fashion-led aspirations of 

the youth and young families.  

Apparel and Accessories 

The Company provides a wide range of apparels and accessories for men, women, boys, girls and infants. 
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• V-MART PLUS: V-Mart Plus caters to all age groups and serves the basic as well as discretionary needs of customers. 

Since these stores serve customers of all age groups and sections of the society, the Company stocks merchandise 

accordingly. 

• V-MART CORPORATE: V-Mart Corporate targets office-goers (both male and female) and the product line has been 

internally termed as Gold Line Fashion. These stores are located in areas where the population mostly comprises 

working professionals. 

• V-MART VALUES: V-Mart Values caters to all age groups and focuses on cost-competitive but quality products, 

keeping in mind the economic profile of the inhabitants of the region. 
 

General merchandise 

• Non-apparel division: Footwear, books and stationery, toys and games, purses and clutches, fashion jewellery, bags and 

luggage. 

• Home mart division: Home furnishing, kitchenware, crockery, gifts and novelties. 
 

Kirana bazaar 

FMCG products, packaged food items, beauty and personal care, homecare and staples. 
 

 

    
 Source: tejasiimb.ac.in                                                         

 

 

Investment Rationale 
 

Retail Industry 

India’s retail market is expected to reach to US$ 950 billion by 2018 from US$ 520 billion in 2014-15, driven by income growth, 

urbanization and attitudinal shifts.’ Make in India’ policy benefits the retail industry. India's GDP is expected to grow at 8 per 

cent over the next three years, making India the world's fastest-growing major developing market. India represents a good 

opportunity for international retailers in single-brand retail, cash-and carry, and e-commerce, as a country.  
 

       
     Source: Technopark, make in India, ministry of textiles      Source: E&Y report, pulse of Indian retail market, March’14  

Source: V-Mart                                                                         Source: V-Mart; sales excludes other OI 
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E-commerce Industry 

E-commerce industry in India is expected to quadruple to $60-70 billion over the next 5 years, driven by faster growth in goods 

than services. Internet users are expected to increase 3 times from 200 million in 2014 to 600 million by 2020. Increase in usage of 

smart phones, expanded reach to rural and lower tier cities due to investments in network infrastructure and lower cost of 

connectivity and improved quality is behind this expected jump. Some recent developments in this sector are that Metro Cash 

and Carry plans to venture into e-commerce and Aditya Birla group have opened an online fashion store abof.com. India’s e-

commerce industry is expected to increase from $16-17 million in 2014 to $60-70 million in 2019. Customers are attracted to e-

commerce because of 

• Broader assortment, higher discount and greater convenience.  

• A rapidly growing middle-class in the country. Not only do they love to splurge and flaunt, they are constantly 

pressurized by the lack of time. 

• Increased use of plastic money- both debit cards and credit cards.  

• A greater percentage of new users coming from tier II and tier III cities. 
 
 

 

      
Source: www.novonous.com                                       Source: iamwire.com                                                     Source: Crisil, IMAI, PWC analysis and industry expert 
 

 
 

   
   Source: V-Mart 
 

Growth in tier II and III cities 

Economic growth and construction opportunities saturated long time back in the metros but a number of tier II and III cities 

have emerged as successful economic avenues in the past decade. Despite low public investment, these cities exhibit great 

potential. Since these cities posses’ basic amenities, availability of land and skilled labor lying untapped for quite some time 

now, these markets offer great growth opportunities. Improvement in infrastructure and connectivity has made these cities 

more accessible and hassle free. 

Also, tier II and III cities mitigate the disadvantages associated with metros like a reduced quality of life, high cost of living, 

expensive transportation, huge traffic and travel time, expensive house rent and education. 

Decline in kirana bazaar business 

The company has not opened any new stores for kirana bazaar since 2012 

as it has been reducing this segment to focus more on the fashion 

segment. Those kirana stores which are not doing that good are being 

closed down and FMCG products generally have low price point and a 

very low average selling point, so any reduction in these items affects the 

revenue. Contribution of kirana to total revenues has declined to around 

8% in the first quarter of financial year 2016. Kirana bazaar has a small 

share of the total revenue and it is further being reduced as they are 

opening new fashion stores only. 
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  Source: Report on “India boarding” tcs and institute of competitive analysis    Source: Economic Times; Business Standard 
 

 

Expansion 

The company is gearing up to join the fast growing e-commerce sector by next year with a mobile app-based platform to sell 

products. It has 115 stores and plans to use its existing outlets as delivery hubs for online customers in the initial stage. It will 

have an offline and online combined strategy, where offline would feed the online demand. It will need at least a year to start 

online retail and that will be around next Diwali. The company will roll out in a phased manner in selected cities and then 

expand it to other areas.  

The pilot project will start in June 2016 and it will come out with a mobile app with android first and later with Apple’s ios. It 

will offer apparel and non-apparel items that it is selling right now in its stores. By FY 20 the company expects that the digital 

venture would contribute to around 5 per cent of the total turnover as the offline model of the company is also growing. It plans 

to open 19-20 stores each year of the size of 8000 square feet with a capex of around Rs 1.2-1.3 crores (Rs.1400/square feet with 

an average store size of 8000 square feet) for each store. 

 

Initiatives 

V-Mart has taken major initiatives for Capability Building and is working on people, processes and technology. It has 

synchronized its organization chart with future growth requirements. It is building its systems, processes and risk control 

mechanisms. It has standardized new store opening process, buying and merchandising processes among others and is working 

on planning and forecasting SOPs. On the technology front, initiatives have been taken on 
 

• Inventory Management: Warehouse Management System.  

It is in implementation phase and will help in responding to specific customer/store requirement. 

• Vendor Management: Vendor Portal.  

It will help in warehouse floor management and space planning. Vendors can log in to know status of their pending 

POs, sale status of their goods and give pre shipment notice. V-Mart has full information about all incoming goods and 

plans for arrival dock, floor space and respective shelf space. 

• Decision Support Systems: Dashboard.  

All senior management persons have remote access to Dashboards for quick and pro active decisions.  
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Financials and valuation 

Some of the positive factors for the retail industry include growth of tier II and III cities, rise in disposal income, growth in 

urbanization, initiatives by the government to encourage trade in these areas and FDI in retail. As metros are getting saturated 

companies are looking into tier II and III cities to expand their businesses such as Shopper Stop, Trent, etc. The company may 

face competition from these brands as people are getting more brands conscious. 

The company is planning to venture into the e-commerce industry by developing a mobile app and launch it by end of 2016. 

The demand from it will be fulfilled by the inventory present in the existing stores. The company is expected to have same store 

sales growth of 10% over the next few years. The revenue is expected to grow by an average of 24% (V-Mart’s internal estimate: 

30%) over the next two years. The company has plans to open around 19-20 stores each year. 

The company has been focusing on fashion department and new stores opened by them are fashion stores only. Kirana business 

has been falling for over past 5 years and is about 9% of the revenue.  
 

  
 Source: V-Mart and CDEquiserach  
 

The company has come up with programs to improve their inventory days. It has developed a vender portal system and the 

warehouse management system which will help inventory replenishment to the store and at the same time ensure that the 

quality, quantity and the time taken to replenish is improved. It will also help the company to track its orders and if it wants it  

can stop the orders for certain period. 

Inventory days have come down over the years and is expected to come down further with the efforts being taken up by the 

company. Assets turnover ratio and fixed assets turnover ratio aren’t expected to change much over the years. 
 

   
    Source: V-Mart and CDEquiserach  
 
 

Net profit margin expected to hover around 6% in the coming years. V-Mart is concentrating more on the profitable section of 

the business and trying to expand in those States which are profitable like UP and Bihar. The company is expected to increase 

operating margins by 130 bps in the coming years. 
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Risks & Concerns 

• Competition: 

1. Tier II and III cities carry immense potential due to heavy real estate development, the top brands are finding 

them to be the favorable regions to invest heavily and expect fruitful returns. In the coming times, investors 

would cause multiplier effect for the money invested in these regions, further making these markets lucrative. 

2. Tier II and III cities have been very lucrative and profitable to retailers for various factors. First, is the 

availability of retail space at prime locations at reasonable prices. Second, is the brand conscious consumer; who 

is ready to pay for quality and style. Third, is the lack of competition thereby providing a greater share of the 

pie. Many big brands like Shoppers Stop, Trent, Metro Shoes, etc are moving to these cities and grab the 

opportunities available. The other major factors luring these top retailers to forge into the interiors include - low 

real estate cost, less competition, and sops from the government to develop these areas.  

• Consumers shifting to organized retail markets. 

• Foreign companies are making tie-ups with Indian companies to enter into the untapped markets after the approval of 

FDI in single brand retail. 
 

                   
 

            Source: slodeshare.com                                                                 Source: CD Equisearch 

 

Factors for growth 
• Sales and discounts during the coming months. 

• People are getting more brand conscious and asking for quality products. 

• Youth of today like wearing trendy and fashionable clothes like their icons. 

• Luxury retailing is gaining importance in India. 

• Lower real estate prices. 

• Emergence of e-commerce industry. 
 

Opportunities 
• Reduction in excise and custom duties to support ‘Make in India’ program. 

• Increasing consumer confidence. 

• Implementation of goods and service tax will benefit the industry in general. 

• Increase in usage of plastic money will help in increase in online sales as well as offline sales. 
• There is an increase in income with the new trend of nuclear families where husband and wife both are working. 

• Rising middle class population. 
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      Source: NCAER                                                                              Source:www.dnb.co.in 
 

 

Cross Section Analysis 
 

Company Equity* CMP Mcap* 

op 

inc* profit* opm** npm** 

int 

cov roe** mcap/oi P/BV P/E EV/EBITDA 

Future Ret. 82.8# 123 4759 11525 157 10.4 1.4 1.2 2.8 0.4 0.9 30.3 7.1 

Shoppers St. 41.7 391 3261 3302 41 5.8 1.2 2.4 5.5 1.0 4.3 79.8 18.0 

Trent 33.2 1407 4675 1468 39 2.0 2.6 3.1 2.4 3.2 3.4 120.7 40.0 

V-Mart  18.0 486 878 760 40 8.8 5.2 16.4 19.9 1.2 4.1 22.2 13.4 

Source: C-line 

*in Rs crores; ** % 

# includes class B shares 

Standalone financials for some companies and so not truly comparable. 
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        Financials 
 

        Quarterly Results                                                                                                    Figures in Rs crs 
 

  Q1FY16 Q1FY15 % chg. FY15 FY14 % chg. 

Income from operations 204.66 165.04 24.0 720.49 574.96 25.3 

Other Income 0.45 1.34 -66.4 1.91 0.71 169.0 

Total Income 205.11 166.38 23.3 722.40 575.67 25.5 

Total Expenditure 183.56 146.97 24.9 658.20 522.71 25.9 

PBIDT (other income included) 21.55 19.41 11.0 64.20 52.96 21.2 

Interest 0.50 0.99 -49.5 4.31 4.24 1.7 

Depreciation 4.02 5.02 -19.9 4.57 10.89 -58.0 

PBT 17.03 13.40 27.1 55.32 37.83 46.2 

Tax 5.83 4.37 33.4 17.96 12.67 41.8 

PAT 11.20 9.03 24.0 37.36 25.16 48.5 

Extraordinary Item - - - -0.01 0.47 -102.1 

Adjusted Net Profit 11.20 9.03 24.0 37.37 24.69 51.4 

EPS  6.21 5.03 23.6 20.74 13.75 50.9 

         
 

        Income Statement                                                                                                    Figures in Rs crs 
 

 
         

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

  FY13 FY14 FY15 FY16e FY17e 

Income from operations 383.46 574.96 720.49 934.56 1112.65 

Growth (%) 36.0 49.9 25.3 29.7 19.1 

Other Income 0.83 0.71 1.91 1.62 2.21 

Total Income 384.29 575.67 722.40 936.18 1114.86 

Total Expenditure 344.31 522.71 658.20 841.11 999.16 

EBITDA (other income included) 39.98 52.96 64.20 95.08 115.70 

Interest 5.75 4.24 4.31 3.49 2.74 

EBDT 34.23 48.72 59.89 91.59 112.96 

Depreciation 7.62 10.89 4.57 9.22 11.48 

Tax 8.60 12.67 17.96 26.36 32.48 

Net profit 18.01 25.16 37.36 56.01 69.01 

Extraordinary item 0.79 0.47 -0.01 1.03 1.44 

Adjusted Net Profit 17.22 24.69 37.37 54.98 67.57 

EPS (Rs.) 9.59 13.75 20.74 30.46 37.44 
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         Balance Sheet                                                                                                      Figures in Rs crs 

       

 
                                                                                                                                                                                                                                                                             

 
  

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  FY13 FY14 FY15 FY16e FY17e 

   SOURCES OF FUNDS 

    Share Capital 17.96 17.96 18.02 18.05 18.05 

    Reserves 129.69 152.20 186.92 238.57 303.25 

    Total Shareholders Funds 147.65 170.16 204.94 256.62 321.30 

    Long term debt 2.02 0.18 1.52 2.00 1.50 

    Total Liabilities 149.68 170.34 206.47 258.62 322.80 

   APPLICATION OF FUNDS  

    Gross Block 76.52 109.60 142.11 165.11 188.11 

    Less: Accumulated Depreciation 29.10 39.65 44.05 53.27 64.75 

    Net Block 47.42 69.95 98.06 111.84 123.36 

    Capital Work in Progress 1.32 1.01 0.72 0.50 0.50 

    Investments 40.64 34.24 21.80 25.00 40.00 

  Current Assets, Loans & Advances 

    Inventory 110.75 167.70 183.20 213.20 245.20 

    Sundry Debtors 0.00 0.00 0.00 0.00 0.00 

    Cash and Bank 15.76 2.32 3.36 3.57 5.49 

    Other Assets 4.47 3.35 5.37 9.91 11.74 

    Total CA & LA 130.98 173.37 191.93 226.68 262.44 

    Current liabilities 77.35 115.57 110.76 111.50 112.13 

    Provisions 1.67 4.59 5.29 7.10 8.35 

    Total Current Liabilities 79.02 120.16 116.05 118.60 120.48 

    Net Current Assets 51.96 53.21 75.88 108.08 141.95 

    Net Deferred Tax (net of liability) 0.73 2.16 0.65 0.65 0.65 

    Other Assets (Net of liabilities) 7.61 9.77 9.36 12.56 16.33 

    Total Assets 149.68 170.34 206.47 258.62 322.80 
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                 Key Financial Ratios 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  FY13 FY14 FY15 FY16e FY17e 

Growth Ratios 

Revenue (%) 36.0 49.9 25.3 29.7 19.1 

EBIDTA (%) 38.4 33.9 22.3 45.7 21.4 

Net Profit (%) 64.8 43.4 51.4 47.1 22.9 

EPS (%) 28.0 43.4 50.9 46.9 22.9 

Margins 

Operating Profit Margin (%) 10.2 9.1 8.9 10.0 10.2 

Gross Profit Margin (%) 8.7 8.4 8.3 9.6 10.0 

Net Profit Margin (%) 4.5 4.3 5.2 5.9 6.1 

Return 

ROCE (%) 15.2 13.8 18.0 22.4 22.7 

RONW (%) 17.1 15.5 19.9 23.8 23.4 

Valuations 

Market Cap / OI 0.8 0.9 1.4 0.9 0.8 

EV/EBIDTA 7.5 10.3 16.2 9.4 7.7 

P/E 17.7 20.9 27.4 16.0 13.0 

P/BV 2.1 3.0 5.0 3.4 2.7 

Other Ratios 

Interest Coverage 5.5 9.8 13.8 24.2 37.3 

Debt-Equity Ratio 0.2 0.3 0.1 0.1 0.0 

Current Ratio 2.0 1.6 1.8 2.1 2.4 

Turnover Ratios 

Fixed Asset Turnover 9.5 9.8 8.6 8.9 9.5 

Total Asset Turnover 3.7 3.6 3.8 4.0 3.8 

Debtors Turnover 0.0 0.0 0.0 0.0 0.0 

Inventory Turnover 3.5 3.8 3.7 4.2 4.4 

Creditors Turnover 9.7 10.3 9.4 10.4 11.0 

WC Ratios 

Debtor Days 0.0 0.0 0.0 0.0 0.0 

Inventory Days 104.8 97.2 97.6 86.0 83.7 

Creditor Days 37.6 35.6 38.9 35.0 33.1 

Cash Conversion Cycle 67.2 61.6 58.7 51.0 50.6 
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Recommendation 
India is the 5th largest retail market in the world. The current market size of Indian retail industry is about US$ 520 billion 

(Source: IBEF). By 2018, the Indian retail sector is likely to grow at a CAGR of 13% to reach a size of US$ 950 billion. Retailing 

has played a major role the world over in increasing productivity across a wide range of consumer goods and services.  

In the developed countries, the organized retail industry accounts for almost 80% of the total retail trade. In contrast, in India 

organized retail trade accounts for merely 8-10% of the total retail trade. Organized sector is expected to do well not least due to 

robust economic growth, growing disposable income, changing lifestyle and spurt in urbanization. 

The company enhances its in-house labels, while also increasing offering of existing brands. Currently, it has 21 in-house labels, 

which contributes around 25 per cent of the sales. They would increase the ratio to 50 per cent over the next three years from the 

existing 25 per cent and also add more labels and expand the depth of the existing ones. Presently, the tier III clusters contribute 

between 55 to 60 per cent of its revenue and the company believes that it would go up to 75 per cent in next three years. 

The company has plans to venture into the e-commerce industry with an online app to be launched in Diwali 2016. The demand 

from online will be met by the supply from the existing 115 stores. They have plans to open around 20 stores each year and it 

has already started to implement this by adding 4 new stores recently. It has also entered into two new states West Bengal and 

Orissa. 

The company is expected to face competition from big brands like Shoppers Stop, Trent, etc as its venturing into tier II and III 

cities due to opportunities presented by the these cities. Increasing awareness of brand among the Indian youth, rise in 

urbanization, rise in income, etc are some of the factors that attract these brands apart from low real estate prices. Even the FDI 

coming in single and multi brand segment will also pose competition to the company. 

But the company has an edge over its competitors because of its market positioning as a brand that provides quality products at 

reasonable prices. The company has sharply increased its footfalls over the last two years – V-Mart’s footfalls have increased 

fifteen fold in the last two years. But the fact is that most of them are repeated footfalls as people buy in small quantities but 

frequently which gets converted to increased footfalls. 

The stock currently trades at 16.0x FY16e EPS of Rs 30.46 and 13.0x FY17e EPS of Rs 37.44. V-Mart’s expansion and IT 

development has helped it to carve out a market space for itself. The company plan to venture into the online retail will reap 

benefits in coming years as more people are now opting for online shopping. But it does face risk of competition with big brands 

coming into tier II and III cities.  It has well positioned themselves as “price less fashion” to worry about the immediate effect. 

Given, robust earnings growth(over 34% annual growth over the next two years), low financial leverage and unparalleled 

opportunities in Indian retail space we, recommend a buy on the stock with target of Rs 637, implying 17x FY17e earnings (PEG 

ratio 0.5) over a period of 9-12 months. 
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Disclosure& Disclaimer 
CD Equisearch Private Limited (hereinafter referred to as ‘CD Equi’) is a Member registered with National Stock Exchange of India Limited, 

Bombay Stock Exchange Limited and Metropolitan Stock Exchange of India Limited (Formerly known as MCX Stock Exchange Limited). CD 

Equi is also registered as Depository Participant with CDSL and AMFI registered Mutual Fund Advisor.  The associates of CD Equi are 
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• No disciplinary action has been taken against CD Equi by any of the regulatory authorities.  

• CD Equi/its associates/research analysts do not have any financial interest/beneficial interest of more than one percent/material 
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This document is solely for the personal information of the recipient and must not be singularly used as the basis of any investment decision. 

Nothing in this document should be construed as investment or financial advice. Each recipient of this document should make such 

investigations as they deem necessary to arrive at an independent evaluation of an investment in the securities of the companies referred to in 

this document (including the merits and risks involved) and should consult their own advisors to determine the merits and risks of such an 

investment.  
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any person from any inadvertent error in the information contained in this report. CD Equi has not independently verified all the information 
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