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Tata Coffee   

Tata Coffee is one of the finest manufacturers and marketers of instant 
coffee in the world. The company, as a part of the Tata Group, owns 19 
coffee estates in the Southern India. The estates of the Company are 
spread across the districts of Coorg, Chickmaglur, and Hassan in 
Karnataka and Valparai district in Tamil Nadu. 

The global market for instant coffee has more than tripled in size since 
the year 2000 and is slated to continue its growth. And growth is 
anticipated in large spoonfuls in the eastern hemisphere, where the 
coffee habit is growing. 

The company is well placed to partake in the growth in the instant 
coffee segment. The instant coffee range spans the category, from 
spray dried, to Agglomerated to Freeze Dried.  

Last year, the company made a partnership with its holding company, 
Tata Global Beverages, to develop a unique instant coffee product 
“Tata Coffee Grand” for the Indian market. It has been very well 
received by Indian consumers. 
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Tata Coffee Share Price Performance 

EXCHANGE SYMBOL TATA COFFEE 

Current Price * (Rs.) 125 

Face Value (Rs.) 1 

52 Week High (Rs.) 135.70 (24-Aug-16) 

52 Week Low (Rs.) 81.30 (17-Feb-16) 

Life Time high (Rs.) 167.97 (08-May-13) 

Life Time low (Rs.) 11.30 (17-Sep-01) 

Average Daily 
Movement [ADM] 

4.50 

Average Volume [20 
days] 

883990 

1 Month Return (%) 0.12 

P/E Ratio (x) 14.81 

Book Value 48.43 

Market Cap 2315.95 (Cr) 
% of Promoter holding 
pledged 

28.88 

Entry Price Rs 125   Target: 150     P/E Ratio: 14.81 

 
COMPANY PROFILE OF Tata Coffee 

Date of Incorporation 19-Nov-1943 

Date of Listing 02-Jun-1995 
 

Management 

Name Designation 

R Harish Bhat Chairman 

T Radhakrishnan Executive Director 

K Venkataramanan Executive Director & CFO 

Chacko Purackal 
TInomas 

Executive Director & Deputy 
CEO 

Sunalini Menon Independent Director 

V Leeladhar Independent Director 

Siraj Azmat Chaudhry Independent Director 

S Santhanakrishnan Independent Director 

Arun Monappa Independent Director 

Sanjiv Sarin Managing Director & CEO 

Registered Office Address 

Pollibetta,571215,Kodagu,Karnataka,India 

Website 

http://www.jbm-group.com 

 

Below is a weekly chart of Tata Coffee showing stock has good 

support at 120 

levels.
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Growth of Instant Coffee: 

Today the Instant Coffee market is about 800,000 MT annually. As per 
global trends, about 23% of the total coffee grown in green bean 
equivalents is utilized for producing Instant Coffee. 
Coffee is still perceived by some to be a luxury beverage, especially in 
developing countries. The per capita consumption is increasing with 
increase in consumer income levels as well as a concurrent shift to the 
more premium offerings i.e. moving from Spray Dried to Freeze Dried 
Coffee. Technology is enabling soluble coffee to come closer and closer 
to Roast and Ground. Coffees that are a blend of instant and finely 
roasted and ground coffee are now being developed to deliver superior 
taste profiles. Flavored coffee, coffee mixes that develop a cappuccino-
like froth, a 3-in-1 blend that takes convenience and taste to a higher 
level are all miracles of technological innovations in the world of 
Instant Coffee and are helping sustain its growth. Unlike fresh coffee, 
Instant Coffee does not require specific equipment and expertise to 
prepare. Just add hot water and it is ready. 
Russia currently leads the pack as the largest consumer of Instant 
Coffee, followed by North America, Western Europe, Eastern Asia and 
South East Asia. The overall soluble growth is expected to be the 
strongest in the ASEAN region followed by developing countries in the 
Middle East and Africa. 
Large branded players dominate the Instant Coffee category. Their 
efforts are further contributing to the growth of this category. 
Tata Coffee is among the largest integrated coffee companies in the 
world. Tata Coffee is involved in every aspect of the coffee value chain 
with business activities ranging from growing and curing of coffee, to 
the manufacture of value-added coffee products. Through the overseas 
subsidiary companies of Tata Coffee, they own a majority equity stake 
in Eight O Clock coffee company in the USA, which markets branded 
coffee, and is the proffered cup of coffee for several lakh consumers in 
the USA. 
As an established company in the plantations business, Tata Coffee 
made its foray into the instant coffee business in the year 1992 to seize 
emerging opportunities across the coffee value chain globally. 
In its pursuits to cater to the varying yet discerning palettes and flavor 
profiles of different geographies, Tata Coffee is expanding its global 
footprint while insulating its exposure to global coffee price cycles. 
Today, the company supply to buyers in over 54 countries across the 
globe.   
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Why Tata Coffee? 

Tata Coffee has manufacturing units at two locations, Toopran near 
Hyderabad and at Theni near Madurai with an installed combined 
capacity of 8400 tons per annum. Toopran Unit 1 is acclaimed as 
India’s first export-oriented soluble coffee manufacturing facility. 
 
Acknowledged as the top exporter of Instant Coffee from India to 
Russia and other CIS countries and the second largest exporter of 
Instant Coffee from India, they have a strong presence in Russia, Africa 
and Europe. The company will continue building their network and 
sales in these countries while also focusing on the emerging regions of 
South East Asia and Middle East North Africa (MENA). With 
manufacturing presence in India they are geographically and 
strategically positioned to service all the major global markets. 
 
Instant Coffee represents about half of the total business and 
continues to grow. It is an area of significant focus for them and they 
are constantly striving to ensure higher productivity, better levels of 
customer satisfaction and technological interventions. Some factors 
that contribute to their success: 
 

 Strong technology and manufacturing processes. 

 Robust global reach in key geographies. 

 Synergies with TATA Global beverages through the 

emergence of brands like Tata Coffee Grand for Indian 

market. 

 Presence across Instant Coffee varieties – Spray Dried, 

Agglomerated and Freeze dried Coffee. 

 Strong customer relationships, co-creation of blends and 

packaging solutions. 

 Highly capable sourcing of green beans to create value 

differentiation and distinct blends to suit various 

consumer palates. 

 State – of – the –art fully automated packing unit at the 

Theni plant where the coffee is packaged at a bulk or unit 

level. 

 Roast and Ground encapsulation in the manufacturing 
process of Instant coffee and coffee- mix products. 

 The Company had implemented a number of automation 
projects across our manufacturing like cold room defrost, 
drier slide gate, and energy optimization through process 
change in extraction. 

The Company has a robust product 
development cell with trained product 
specialists who are continuously exploring 
blends from new beans and interacting 
with customers to tailor products. They 
have successfully developed customized 
unique Products and price point 
requirements at the premium end of the 
scale.  
 
 
 
Tata Coffee also filed patents for coffee mix 
manufacturing in 2010 and a high-end 
Freeze Dried Coffee in 2014. 
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Company Financials: 

 
Income Statement (in crore) Jun-16 Mar-16 Dec-15 Sep-15 Jun-15 Mar-16 

Quarterly Quarterly Quarterly Quarterly Quarterly Annual 
Net Sales/Income from operations 406.8 436.48 439.42 438.62 380.14 1,694.66 

Other Operating Income 19.35 20.06 19.8 14.03 15.9 69.79 

Total Income From Operations 426.15 456.54 459.22 452.65 396.04 1,764.45 

Increase/Decrease in Stocks 33.81 0.82 13.67 -13.1 -0.97 0.42 

Consumption of Raw Materials 124.54 145.55 135.6 177.98 145.55 604.68 

Purchase of Traded Goods 14.76 13.83 13.46 25.35 11.81 64.45 

Employees Cost 71.49 85.77 80.16 70.65 65.24 301.82 

Admin. And Selling Expenses -- -- 73.86 68.05 60.56 276.96 

R & D Expenses -- 74.49 -- -- -- -- 

Depreciation 13.96 13.95 17 14.68 14.87 60.5 

Other Expenses 68.2 54.57 49.7 51.25 47.98 203.5 

Total Expenditure 326.76 388.98 383.45 394.86 345.04 1,512.33 

Operating Profit 99.39 67.56 75.77 57.79 51 252.12 

Other Income 3.44 3.94 2.48 2.44 2.11 10.97 

P/L Before Int., Except. Items & Tax 102.83 71.5 78.25 60.23 53.11 263.09 

Interest 9.43 9.46 9.36 8.14 8.36 35.32 

P/L Before Exceptional Items & Tax 93.4 62.04 68.89 52.09 44.75 227.77 

Exceptional Item -2.31 14.58 -4.18 -- -- 10.4 

P/L Before Tax 91.09 76.62 64.71 52.09 44.75 238.17 

Tax 26.99 28.58 21.11 16.53 13.95 80.17 

P/L After Tax from Ordinary Activities 64.1 48.04 43.6 35.56 30.8 158 

PAT 64.1 48.04 43.6 35.56 30.8 158 

Minority Interest -- -13.57 -13.15 -8.04 -5.4 -40.16 

Share Of P/L Of Associates -- -- -- -- -- -- 

Net Profit/(Loss) For the Period 64.1 34.47 30.45 27.52 25.4 117.84 

Equity Share Capital 18.68 18.68 18.68 18.68 18.68 18.68 

Reserves -- -- -- -- -- 885.92 

Equity Dividend Rate (%) -- -- -- -- -- -- 

EPS (Rs.) [After Extraordinary items] 2.44 1.85 1.63 1.47 1.36 6.31 

EPS (Rs.) [Before Extraordinary items] 2.44 1.85 1.63 1.47 1.36 6.31 

Promoters and Promoter Group 
Shareholding Pledged 

-- -- -- 28.88 28.88 -- 

 
The operating profit and net profit of the company is increasing in every quarter, the net profit of the company increased 
around 100% QoQ. 
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Segment wise Revenue, Results, Assets and Liabilities for the quarter ended 30th Jun 2016 

Particulars Quarter ended Jun 30 

  2016 2015 

      

Segment Revenue     

1.Plantations 90.09 86.52 

2. Value Added Products 337.84 267.18 

3. Unallocated -0.13 0.14 

Total 427.80 353.84 

Less : Intersegment Revenue 1.65 2.05 

Net Revenue from Operations 426.15 351.79 

      

Segment Results     

1.Plantations 17.33 13.07 

2. Value Added Products 85.66 34.43 

  102.99 47.50 

Add/ Less     

Interest -9.43 -8.36 

Other Un-allocated items, investment income and exceptional items -2.47 0.76 

Profit/ Loss before Tax 91.09 39.90 

      

Segment Assets     

1.Plantations 336.39 324.12 

2. Value Added Products 2063.53 1909.49 

3. Unallocated 265.62 187.45 

Total 2665.54 2421.06 

      

Segment Liabilities     

1.Plantations 46.52 37.42 

2. Value Added Products 1125.97 1103.10 

3. Unallocated 178.18 141.61 

Total 1350.67 1282.13 
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Cash Flow 

 

 

 
 

 

 

 

 

 

 

 

 

 

Product Name Mar-16 Mar-15 Mar-14 Mar-13 Mar-12 

Net Profit/Loss Before Extraordinary Items And Tax 238.17 265.71 136.45 221.62 99.93 

Net Cash Flow From Operating Activities 239.61 237.99 199.43 170.59 193.37 

Net Cash Used In Investing Activities -85.5 -74.48 -72.22 -180.78 -27.32 

Net Cash Used From Financing Activities -145.11 -206.26 -111.89 27.81 -154.91 

Foreign Exchange Gains / Losses 2.54 -0.55 15.38 6.52 -0.42 

Adjustments on Amalgamation / Merger / Demerger / Others 0 0 0 0 0 

Net Inc/Dec In Cash And Cash Equivalents 11.54 -43.31 30.7 24.14 10.71 

Cash And Cash Equivalents Begin of Year 40.83 84.14 53.44 29.3 18.59 

Cash And Cash Equivalents End Of Year 52.37 40.83 84.14 53.44 29.3 

 

 

 

 

The turnover increased by 4% to 1764 crores 

in 2015-16 as compared to 1693 crores in 

2014-15 due to higher sales of both 

Plantations and Value Added Products. 

 

 

On the adjusted face value of Re.1 per share. 
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Balance Sheet (in crore) Mar-16  Mar-15  Mar-14  Mar-13  Mar-12  
 
EQUITIES AND LIABILITIES 

 
SHAREHOLDERS FUNDS 

Equity Share Capital 18.68 18.68 18.68 18.68 18.68 

Total Share Capital 18.68 18.68 18.68 18.68 18.68 

Revaluation Reserves 2.94 2.94 2.6 5.23 8.01 

Reserves and Surplus 885.92 774.58 671.1 599.1 485.73 

Total Reserves and Surplus 888.86 777.52 673.7 604.33 493.74 

Total Share holder’s Funds 907.54 796.2 692.38 623 512.42 

Minority Interest 289.43 257.6 227.84 237.93 194.74 

NON-CURRENT LIABILITIES 

Long Term Borrowings 693.51 722.95 782.58 736.46 690.39 

Deferred Tax Liabilities [Net] 179.81 155.96 132.75 95.31 96.1 

Other Long Term Liabilities 6.09 6.99 7.76 6.3 6.32 

Long Term Provisions 29.24 27.36 24.13 23.9 15.21 

Total Non-Current Liabilities 908.65 913.26 947.21 861.97 808.03 

CURRENT LIABILITIES 

Short Term Borrowings 154.21 132.01 160.33 155.04 16.62 

Trade Payables 92.82 107.34 56.55 66.69 110.26 

Other Current Liabilities 157.52 167.97 172.77 145.06 154.72 

Short Term Provisions 42.97 39.63 49.6 59.24 43.66 

Total Current Liabilities 447.52 446.94 439.25 426.03 325.25 

Total Capital And Liabilities 2,553.14 2,413.99 2,306.68 2,148.93 1,840.45 

ASSETS 

NON-CURRENT ASSETS 

Tangible Assets 458.98 395.93 371.83 287.08 288.13 

Intangible Assets 181.91 186.27 172.46 167 158.71 

Capital Work-In-Progress 3.2 19.25 28.96 67.48 7.72 

Fixed Assets 644.09 601.44 573.26 521.56 454.56 

Non-Current Investments 75.34 74.97 4.53 117.48 4.53 

Long Term Loans And Advances 20.28 15.91 11.13 20.05 42.15 

Other Non-Current Assets 1.49 2.21 2.78 0.08 2.9 

Total Non-Current Assets 1,880.63 1,776.52 1,635.74 1,611.68 1,402.25 

CURRENT ASSETS 

Current Investments 0 0.89 0.84 0.79 0.71 

Inventories 289.01 293.33 268.37 238 217.99 

Trade Receivables 166.42 149.97 104.83 123.42 107.86 

Cash And Cash Equivalents 54.23 42.48 85.63 54.95 30.27 

Short Term Loans And Advances 133.2 125.29 200.48 119.71 80.3 

Other Current Assets 29.66 25.52 10.79 0.39 1.07 

Total Current Assets 672.51 637.48 670.94 537.25 438.2 

Total Assets 2,553.14 2,413.99 2,306.68 2,148.93 1,840.45 
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  Shareholding Pattern 

Shareholding Pattern Jun-16 Mar-16 Dec-15 Sep-15 Jun-15 

Promoter and Promoter Group (%) 57.48 57.48 57.48 57.48 57.48 

Indian 57.48 57.48 57.48 57.48 57.48 

Foreign NIL NIL NIL NIL NIL 

Institutions (%) 6.3 6.21 5.94 6 4.04 

FII 0 0 0 0 0 

DII 6.29 6.2 5.94 6 4.04 

Non Institutions (%) 36.22 36.31 36.58 36.52 38.48 

Bodies Corporate NIL NIL NIL 8.48 8.99 

Others 36.22 36.31 36.58 28.04 29.49 

Custodians NIL NIL NIL NIL NIL 

Total no. of shares (cr.) 18.68 18.68 18.68 18.68 18.68 

 

Category & Name of the Shareholders 
No. of 
shareholder 

Total no. shares 
held 

% Holding 

Mutual Funds/ 22 73,01,264 3.91 

RELIANCE CAPITAL TRUSTEE CO.LTD 1 56,91,506 3.05 

Foreign Portfolio Investors 1 4,100 0 

Financial Institutions/ Banks 24 2,09,127 0.11 

Insurance Companies 5 42,45,060 2.27 

NATIONAL INSURANCE COMPANY LTD. 1 24,95,930 1.34 

Total 52 1,17,59,551 6.30 

 

Currently 22 Mutual Funds have position in Tata Coffee, out of which Reliance Capital Trust hold 3.5% of the 

total shareholding of the company. Foreign Portfolio Investors has not shown much interest yet in the company 

as they are holding only 4100 shares. However 24 financial institutions have invested for 209127 shares in the 

company. The company has also attracted investments from 5 Insurance companies out of which NATIONAL 

INSURANCE COMPANY LTD is holding 1.34% of the total share capital. Thus we can conclude that 

Institutions have focus in the stock. 
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Peer Comparison 

 

INSTRUMENT Price Debt Equity Ratio  Int. Coverage Ratio  

TATA COFFEE 
124.10 0.94 9.16 

TATA GLOBAL 
138.30 0.14 10.84 

JAYSHREE TEA 
105.50 0.88 1.44 

MCLEOD RUSSEL 
181.50 0.49 2.34 

 

In comparison to its Peers, Tata Coffee has high Debt Equity Ratio. But the Interest coverage Ratio of the Company 

is high. 

INSTRUMENT Price P/E Ratio  PAT JUN' 16 PAT MAR' 16 PAT DEC' 15 PAT JUN' 15 

TATA COFFEE 
124.40 14.81 64.10 48.04 43.60 30.80 

TATA GLOBAL 
138.30 24.28 126.29 107.86 62.27 85.95 

JAYSHREE TEA 
105.50 21.97 0.92 -33.72 14.14 -31.84 

MCLEOD RUSSEL 
181.50 97.27 -17.34 -235.67 56.98 -28.71 

 

Tata Coffee is trading at a low P/E of 14.81, where the Industry P/E is above 20. Moreover, the QoQ 

Profitability of the company is showing a steady growth. 
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Industry Outlook 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Coffee traded at 145.72 on Monday September 19. Coffee changed -0.78% during the last week, +2.91% 
during the last month and +24.28% during the last year. Historically, Coffee reached an all time high of 339.86 
in April of 1977 and a record low of 42.50 in October of 2001. 

Brazil is the biggest producer and exporter of coffee in the world accounting for more than 33 percent of total 

production in the last few years. Colombia, India, Indonesia, Guatemala, Ethiopia, Mexico are also major 

producers.  Coffee futures contracts that trade on the Inter Continental Exchange (ICE) are the world 

benchmark for Arabica coffee. The word “coffee” is believed to be come from Kaffe, Ehtiopia, where coffee 

originated in the 9th century. Derived from the coffee bean, it was not well-received, and at one time was 

even banned in Turkey and Egypt. The demand for coffee gradually increased until it has become one of the 

most popular beverages in the world.  

The global production of Coffee for the year 2015 is estimated at 144.7 million bags and consumption at 152.1 
million bags as per International Coffee Organization. Due to higher production of Robusta in Vietnam and 
weakening emerging market currencies, coffee prices hit a downward spiral in 2015-16. The year under 
review has been challenging due to a global dip in the coffee prices. 
 
The global soluble coffee market in developing countries is estimated to grow at around 3% per annum and 
the market size is around 800000 Metric Tonnes. The growth will be primarily led by South East Asian 
economies, Middle East and Africa through various variants of Instant Coffee. 
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Opportunities in Tata Coffee 

The consumption in the exporting countries continues to 
increase significantly. The total consumption is growing at 
approximately 2% per annum and is expected to continue its 
growth trajectory. Premium Differentiated Coffee consumption 
continues to grow at a healthy rate across the world. The 
growing consumption pattern of Coffee and more specifically the 
Premium Differentiated Coffees augurs well with the prospects 
of the Company. 
Although fresh brew /Roast and Ground coffee dominates the 
overall Coffee Industry, Instant Coffee continues to gain share 
due to its appeal amongst new coffee drinkers. The convenience, 
versatility, and branded experience of Instant Coffee make it an 
attractive consumer product in the emerging coffee markets. 
Ease of preparation is the key to the success of Instant Coffee, as 
well as its ability to be tailored to local taste preferences, driven 
by favorable demographics and the ongoing investment in the 
Indian coffee retail business. 
During the year, the Company collaborated with its Holding 
Company Tata Global Beverages Ltd (TGBL) to launch the 
branded Instant Coffee “Tata Coffee Grand” in the domestic 
market. The product is being manufactured by the Company and 
is distributed/ marketed by TGBL in India. Tata Coffee Grand 
leverages the deep heritage of Tata Coffee in coffee and the 
product is manufactured from the coffee beans sourced primarily 
from the Company’s own Coffee Estates. The product is an 
innovative blend of the finest coffee powder and decoction 
crystals which gives consumers a ‘best in class’ taste experience 
in the Instant Coffee category. 
In black pepper, there are opportunities for availing premiums 
for better quality and grades. India is amongst the top producers 
of black pepper alongside Vietnam, Indonesia and other large 
producers. Since the domestic consumption in India is fairly large 
limiting exportable surplus, Indian black pepper sells relatively at 
a premium in the International market as compared to Vietnam. 
Sustainably grown pepper is increasingly finding customers 
especially in quality conscious markets of Europe, North America 
and East Asia. 
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Investment Rationale 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Tata Coffee, a part of Tata group is one of the finest manufacturers and marketers of instant coffee in the 

world. With the growth of instant coffee worldwide, the company is growing rapidly in recent days. The 

growth is also visible in the top line and bottom line of company’s financials. 

The stock is trading at a P/E ratio of 14.81, where the industry P/E is above 20. So an investor has a very 

good scope to earn long term gain from the stock. 

The stock has surged by almost 40% in last three months which shows that the investors are showing 

interest in the stock in the recent days. Currently 22 Mutual Funds have taken positions in Tata Coffee. 5 

Insurance companies have also invested in the company. 

The Company has shown a top line growth of 4% yearly due to higher sales of both Plantations and Value 

added products. The Operating profit and Net profit becomes almost double in YoY basis. 

Instant Coffee has played a significant role in the democratization of coffee as a beverage. More and more 

consumers in emerging markets are embracing coffee which is driving its growth. This is visible in the price 

of coffee in the world market. Tata Coffee being a major player in the industry is gaining benefit of it. 

The global market for instant coffee has more than tripled in size since the year 2000 and is slated to 

continue its growth. 

The Operating profit of the company for the quarter ended 30th Jun 2016 has been reported as 99.39 crore 

as against 51 crore during the same quarter last year which shows a growth of around 100% YoY. 

The net profit of the company for the quarter ended 30th Jun 2016 has been reported as 64.10 crore as 

against 25.40 crore for 30th Jun 2015 which shows a growth of 150% YoY. 

The company have implemented a number of automation projects across the manufacturing like cold room 
defrost, drier slide gate, and energy optimization through process change in extraction. This has enabled 
them to make the processes more efficient and sustain higher capacity utilization of our units. 
 

 

 

 

 

 

We initiate coverage Tata Coffee as a BUY @125 with a target of Rs 150 representing a potential upside of 20% 

from the buy price, Tata Coffee is trading at a PE of 14.81.  

 

 

 

 

https://www.dynamiclevels.com/en/tata-coffee-share-price
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Disclaimer: 
 
Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014. 
Dynamic Equities Pvt. Ltd. is a member of National Stock Exchange of India Ltd. (NSEIL), Bombay Stock Exchange Ltd (BSE), Multi Stock Exchange of India Ltd (MCX-
SX) and also a depository participant with National Securities Depository Ltd (NSDL) and Central Depository Services Ltd.(CDSL). Dynamic is engaged in the business of 
Stock Broking, Depository Services, Investment Advisory Services and Portfolio Management Services. 
Dynamic Equities Pvt. Ltd. is holding company of Dynamic Commodities Pvt. Ltd. , a member of Multi Commodities Exchange (MCX) & National Commodity & Derivatives 
Exchange Ltd.(NCDEX). 
We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered. SEBI, Exchanges and 
Depositories have conducted the routine inspection and based on their observations have issued advise letters or levied minor penalty on for certain operational deviations. 
 
Answers to the Best of the knowledge and belief of Dynamic/ its Associates/ Research Analyst who prepared this report 

 DYANMIC/its Associates/ Research Analyst/ his Relative have any financial interest in the subject company? No 

 DYANMIC/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company? No 

 DYANMIC/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report or at the time of 
public appearance? No 

 DYANMIC/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months? No 

 DYANMIC/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve months? 
No 

 DYANMIC/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or brokerage services from the 
subject company in the past twelve months? No 

 DYANMIC/its Associates/ Research Analyst/ his Relative have received any compensation for products or services other than investment banking or merchant banking 
or brokerage services from the subject company in the past twelve months? No 

 DYANMIC/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the Subject Company or third party in connection with 
the research report? No 

 DYANMIC/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company? No 

 DYANMIC/its Associates/ Research Analyst/ his Relative have been engaged in market making activity for the subject company? No 
 

General Disclaimer: - This Research Report (hereinafter called “Report”) is meant solely for use by the recipient and is not for circulation. This Report does not constitute 
a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The recommendations, if any, made 
herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase or sale of any security, derivatives 
or any other security through Dynamic nor any solicitation or offering of any investment /trading opportunity on behalf of the issuer(s) of the respective security (ies) referred 
to herein. These information / opinions / views are not meant to serve as a professional investment guide for the readers. No action is solicited based upon the information 
provided herein. Recipients of this Report should rely on information/data arising out of their own investigations. Readers are advised to seek independent professional 
advice and arrive at an informed trading/investment decision before executing any trades or making any investments. This Report has been prepared on the basis of 
publicly available information, internally developed data and other sources believed by Dynamic to be reliable. Dynamic or its directors, employees, affiliates or 
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