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Ÿ The revenues from the North America generics grew by 17% YoY to US$ 250 mn 
on account/ of higher volumes par�ally due to COVID-19 related stocking up 
supported by contribu�on from the new launches.

Ÿ India business de-grew by 5% YoY to Rs. 684 crs par�ally impacted due to 
logis�cs related disrup�ons caused by COVID-19 lock-downs.

Ÿ Europe grew strongly by 80% YoY Rs.345 crs primarily on account of volume 
trac�on and new product launches across markets, including newer markets of 
France, Italy and Spain, which was par�ally offset by price erosion.

Ÿ Revenues from the Emerging market grew by 15% YoY to Rs. 804 crs. Russia, CIS 
& ROW market grew by 8%, 53% & 2% to Rs. 392 crs, Rs. 180 crs & Rs. 232 crs 
respec�vely. 

Ÿ PASI grew by 6% YoY to Rs.720 crs, Proprietary products & others declined by 
76% YoY to Rs. 73 crs as in Q4FY19, revenue from sale of rights for three 
products of Derma business were recognized.

Ÿ The gross margin declined by 300 bps YoY to 65.7% while the EBITDA margin 
grew by 100 bps to 21.3%. PAT grew by 71.5% YoY to Rs.781 crs majorly due to 
recogni�on of MAT credit and crea�on of deferred tax assets, in line with the 
requirements of accoun�ng standards.

View and Valua�on
Revenue for the quarter grew by 10% YoY to Rs. 4432 crs (vs our es�mates of 
Rs.4362 crs). The gross margin declined for the quarter while the EBITDA margin 
has grown on account of cost op�miza�on and produc�vity improvement. The 
balance sheet of company looks quite strong with reduced net debt to equity in 
FY20 (0.24 in FY19 to 0.11 in FY20). 
Going forward, we expect to see growth across geographies as the company 
moves ahead in its strategy to leverage its por�olio globally, with key drivers likely 
to be the closure of wockhardt acquisi�on in India, ramp in the newer markets of 
Europe, Nuvaring & Copaxone launch in the short to medium term. The company 
will focus on the inorganic growth along with capacity expansion for injectables 
and biosimilars on account of the strong free cash flow genera�on in FY20 which 
will strengthen its posi�on globally.
Post results, we have increased our PAT es�mates by 4% for FY21E. Therefore, we 
have raised our target price from Rs.4043 to Rs 4185 & recommend NEUTRAL.

Key Risks to our ra�ng and target
Ÿ Higher-than-expected price erosion in the US.
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The views expressed above accurately reflect the personal views of the authors about the subject companies and its(their) securities. The authors have not and 
will not receive any compensation for providing a specific recommendation or view. Narnolia Financial Advisors Ltd. does and seeks to do business with 
companies covered in its research reports. As a result, investors should be aware that the firm may have a conflict of interest that could affect the objectivity of this 
report. Investors should consider this report as only a single factor in making their investment decision.
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FINANCIALS 4QFY19 1QFY20 YoY % QoQ% FY19 FY20 YoY %2QFY20 3QFY20 4QFY20

Net Sales

Other Income

COGS

Gross Margin

Employee Cost

Other Expen.

EBITDA

EBITDA Mar.

Depreciation

EBIT

Interest

PBT

Exceptional Item

Tax

PAT

PAT Margin

 4,030 

 83 

 1,262 

68.7%

 842 

 1,107 

 819 

20.3%

 287 

 532 

 25 

 591 

 -   

 151 

 455 

11.3%

 3,858 

 430 

 1,207 

68.7%

 862 

 1,048 

 742 

19.2%

 289 

 453 

 30 

 853 

 -   

 193 

 677 

17.5%

 4,813 

 54 

 1,401 

70.9%

 826 

 1,522 

 1,064 

22.1%

 313 

 751 

 30 

 774 

 -   

 (321)

 1,107 

23.0%

 4,397 

 67 

 1,415 

67.8%

 838 

 1,113 

 1,031 

23.5%

 287 

 745 

 15 

 797 

 1,320 

 33 

 (538)

-12.2%

 4,449 

 74 

 1,531 

65.6%

 856 

 1,112 

 950 

21.4%

 275 

 675 

 23 

 726 

 -   

 (45)

 781 

17.6%

10.4%

-11.6%

21.3%

-3.1%

1.7%

0.5%

16.0%

1.0%

-4.3%

27%

-6%

22.9%

-130%

71.5%

6.3%

1.2%

9.4%

8.2%

-2.2%

2.1%

0.0%

-7.9%

-2.1%

-4.2%

-9.3%

51.3%

-8.9%

-238%

N.A

29.8%

 15,448 

 338 

 4,495 

70.9%

 3,356 

 4,419 

 3,178 

20.6%

 1,135 

 89 

 89 

 1,906 

 -   

 386 

 1,950 

12.6%

 17,517 

 621 

 5,554 

68.3%

 3,380 

 4,435 

 4,147 

23.7%

 1,163 

 98 

 98 

 3,647 

 1,677 

 (140)

 2,026 

11.6%

13.4%

83.9%

23.6%

-2.6%

0.7%

0.4%

30.5%

3.1%

2.5%

10.6%

10.6%

91%

-136%

4%

-1%

Ÿ The revenues from the North America generics grew by 17% YoY to US$ 250 mn on account of higher volumes partially due to 
COVID-19 related stocking up.

Ÿ The company launched 27 products in US in FY20 and it expects to launch 25 products in Fy21.

Ÿ India business de-grew by 5% YoY to Rs. 684 crs partially impacted due to logistics related disruptions caused by COVID-19 
lock-downs. As the lockdown eases, the increase in prescription will drive the sales in India.

Ÿ The closure of Wockhardt acquisition is expected in 1QFY21. 

Ÿ Europe grew strongly by 80% YoY Rs.345 crs; Revenues from the Emerging market grew by 15% YoY to Rs. 804 crs.

Ÿ PASI grew by 6% YoY to Rs.720 crs, was impacted due to logistics related disruption. With the healthy order book, the 
company stays positive about the growth going forward.

Ÿ Proprietary products declined by 71% to Rs. 73 crs as in Q4FY19, revenue from sale of rights for three products of Derma 
business were recognized.

Ÿ The company will continue to put in efforts for monetizing select assets through partnerships & licensing to maximise the 
value. 

Ÿ The receivables days stood at 105 days for FY20 (vs 95 days for FY19) mainly due to higher sales and partly due to delay in 
collection, which the company expects to normalize in Fy21.

Ÿ In terms of capital deployment- the company will strategically focus on inorganic growth, R&D spends, digital capability 
building & capacity expansion for injectables & biosimilars. 

Ÿ The capex for FY21 is expected to be in excess of Rs. 1000 crs, the R&D spends is expected to be in the range of 9-10% of 
sales.

Ÿ For Copaxone & Nuvaring, the company is working on the CRL and expects to submit with the FDA in the next few weeks.

Concall Highlights

Fig in Rs Cr



Exhibit: PAT and PAT margin Exhibit: R&D cost and R&D as a % of sales

Exhibit: US sales and YoY growth

Narnolia Financial Advisors Ltd.

Exhibit: Domestic sales and YoY growth

PAT grew by 71.5% YoY to Rs.781 crs majorly due to recognition of 
MAT credit and creation of deferred tax assets.

R&D expenses for FY20 is at 9% of sales vs 10% of sales in 

FY19.

Revenues from US grew by 17% YoY to US$ 250 mn due to 

higher volumes partially due to COVID-19 related stocking up.

India business de-grew by 5% YoY partially impacted due to 

logistics issues caused by COVID-19 lock-downs.

Exhibit: Sales and Sales Growth Exhibit: Grorss and EBITDA margin

The overall revenue this quarter grew by 10% YoY to Rs. 4432 crs (vs 
our estimates of Rs.4362 crs). 

The gross margin declined by 300 bps YoY to 65.7% while the 

EBITDA margin grew by 100 bps to 21.3%.

DRREDDY 



Operational Details

Narnolia Financial Advisors Ltd.

Geography

North America 

Europe 

India 

Emerging Markets 

PSAI 

Proprietary products and others 

4QFY18 1QFY19 2QFY19 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20 4QFY20

1449

171

614

550

625

126

1590

202

607

664

541

116

1427

192

686

749

603

141

1483

203

674

774

594

122

1496

191

651

701

677

302

1632

240

696

730

454

91

1427

276

751

828

711

809

1600

309

764

920

691

101

1807

345

684

804

720

73
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Revenue gr. % 

North America 

Europe 

India 

Emerging Markets 

PSAI 

Proprietary products and others 

4QFY18 1QFY19 2QFY19 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20 4QFY20

-6%

-17%

7%

-9%

16%

26%

6%

-3%

30%

16%

16%

10%

0%

-21%

8%

36%

7%

19%

-8%

1%

10%

31%

9%

-52%

3%

12%

6%

27%

8%

139%

3%

19%

15%

10%

-16%

-21%

0%

44%

9%

10%

18%

472%

8%

52%

13%

19%

16%

-17%

21%

80%

5%

15%

6%

-76%

Revenue mix%

North America 

Europe 

India 

Emerging Markets 

PSAI 

Proprietary products and others 

4QFY18 1QFY19 2QFY19 3QFY19 4QFY19 1QFY20 2QFY20 3QFY20 4QFY20

41%

5%

17%

16%

18%

4%

43%

5%

16%

18%

15%

3%

38%

5%

18%

20%

16%

4%

39%

5%

18%

20%

15%

3%

37%

5%

16%

17%

17%

8%

42%

6%

18%

19%

12%

2%

30%

6%

16%

17%

15%

17%

36%

7%

17%

21%

16%

2%

41%

8%

15%

18%

16%

2%



Financial Details

Income Statement Fig in Rs Cr

Balance Sheet Fig in Rs Cr

Y/E March FY14 FY15 FY16 FY17 FY18 FY19 FY20E FY21E

Share Capital  

Reserves  

Networth  

Debt  

Other Non Current Liab  

Total Capital Employed  

Net Fixed Assets (incl CWIP)  

Non Current Investments  

Other Non Current Assets  

Non Current Assets  

Inventory  

Debtors  

Cash & Bank  

Other Current Assets  

Current Assets  

Creditors  

Provisions  

Other Current Liabilities  

Curr Liabilities  

Net Current Assets  

Total Assets  

 85 

 7,780 

 7,865 

 4,136 

 299 

 12,001 

 5,280 

 0 

 424 

 5,704 

 2,419 

 3,325 

 2,301 

 2,281 

 10,326 

 893 

 816 

 2,021 

 3,730 

 6,596 

 16,030 

 85 

 9,768 

 9,853 

 3,617 

 492 

 13,470 

 5,906 

 146 

 670 

 6,721 

 2,570 

 4,101 

 1,872 

 3,333 

 11,877 

 867 

 1,144 

 2,624 

 4,636 

 7,241 

 18,598 

 85 

 12,485 

 12,570 

 3,340 

 399 

 15,910 

 7,335 

 330 

 925 

 8,590 

 2,558 

 4,125 

 492 

 4,619 

 11,794 

 907 

 529 

 2,640 

 4,075 

 7,719 

 20,384 

 83 

 12,179 

 12,262 

 4,908 

 590 

 17,170 

 10,255 

 683 

 1,195 

 12,133 

 2,853 

 3,799 

 387 

 2,646 

 9,684 

 1,057 

 513 

 2,488 

 4,057 

 5,626 

 21,817 

 83 

 12,489 

 12,572 

 5,065 

 570 

 17,637 

 10,439 

 465 

 1,142 

 12,046 

 2,909 

 4,053 

 264 

 3,273 

 10,498 

 1,335 

 439 

 2,564 

 4,338 

 6,161 

 22,544 

 83 

 13,941 

 14,024 

 3,413 

 345 

 17,436 

 10,125 

 334 

 897 

 11,356 

 3,358 

 3,987 

 223 

 3,543 

 11,110 

 1,367 

 479 

 2,839 

 4,685 

 6,425 

 22,466 

 83 

 15,516 

 15,599 

 1,784 

 282 

 17,382 

 8,385 

 309 

 1,932 

 10,626 

 3,507 

 5,028 

 205 

 3,859 

 12,599 

 1,525 

 467 

 3,569 

 5,561 

 7,038 

 23,225 

 83 

 17,639 

 17,722 

 1,784 

 299 

 19,506 

 9,391 

 309 

 1,938 

 11,638 

 3,721 

 5,076 

 513 

 4,775 

 14,086 

 1,618 

 526 

 3,774 

 5,919 

 8,167 

 25,723 

Narnolia Financial Advisors Ltd.

Y/E March FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21E

Revenue from Operation  

  Change (%)  

EBITDA  

  Change (%)  

  Margin (%)  

Depr & Amor.  

EBIT  

Int. & other fin. Cost  

Other Income  

EBT  

Exp Item  

Tax  

Minority Int & P/L share of Ass.  

Reported PAT  

Adjusted PAT  

  Change (%)  

  Margin(%)  

 13,415 

13%

3251

20%

24%

648

2603

127

 170 

 2,646 

 -   

 683 

 -   

 1,963 

 1,963 

29%

15%

 15,023 

12%

3494

7%

23%

760

2734

108

 274 

 2,900 

 -   

 563 

 -   

 2,336 

 2,336 

19%

16%

 15,568 

4%

3585

3%

23%

939

2646

83

 295 

 2,859 

 -   

 751 

 23 

 2,108 

 2,131 

-10%

14%

 14,196 

-9%

2221

-38%

16%

1027

1194

63

 172 

 1,302 

 -   

 297 

 35 

 1,006 

 1,041 

-52%

7%

 14,281 

1%

2351

6%

16%

1077

1274

79

 155 

 1,350 

 -   

 438 

 34 

 912 

 947 

-9%

7%

 15,448 

8%

3178

35%

21%

1135

2043

89

 338 

 2,292 

 -   

 386 

 44 

 1,906 

 1,950 

109%

13%

 17,517 

13%

4147

30%

24%

1163

2984

98

 621 

 3,506 

 1,677 

 (140)

 56 

 1,970 

 3,703 

3%

12%

 18,608 

6%

4019

-3%

22%

1237

2782

62

 364 

 3,084 

 -   

 617 

 56 

 2,467 

 2,523 

25%

14%
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Narnolia Financial Advisors Ltd.

Key Ratios 

Y/E March FY14 FY15 FY16 FY17 FY18 FY19 FY20E FY21E

ROE  

ROCE  

Asset Turnover   

Debtor Days  

Inv Days  

Payable Days  

Int Coverage  

P/E  

Price / Book Value  

EV/EBITDA  

FCF per Share  

Div Yield  

25.0%

26.2%

 2.5 

 91 

 66 

 25 

 22 

 21.2 

 5.3 

 13 

 52 

1%

23.7%

24.2%

 2.5 

 100 

 63 

 21 

 21 

 24.4 

 5.8 

 16 

 58 

1%

17.0%

19.4%

 2.3 

 97 

 60 

 21 

 25 

 23.4 

 4.0 

 14 

 156 

1%

8.5%

9.3%

 1.5 

 98 

 74 

 27 

 32 

 40.9 

 3.5 

 19 

 (118)

1%

7.5%

8.4%

 1.4 

 104 

 75 

 34 

 19 

 36.5 

 2.7 

 16 

 42 

1%

13.9%

12.6%

 1.6 

 95 

 80 

 32 

 16 

 23.6 

 3.3 

 15 

 123 

1%

13.0%

17.3%

 2.2 

 105 

 73 

 32 

 23 

 25.5 

 3.3 

 13 

 143 

1%

14.2%

14.4%

 2.1 

 100 

 73 

 32 

 30 

 25.7 

 3.7 

 16 

 97 

1%

Cash Flow Statement

Y/E March FY14 FY15 FY16 FY17 FY18 FY19 FY20E FY21E

PBT

(inc)/Dec in Working Capital

Non Cash Op Exp

Int Paid (+)

Tax Paid

others

CF from Op. Activities

(inc)/Dec in FA & CWIP

Free Cashflow

(Pur)/Sale of Inv

others

CF from Inv. Activities

inc/(dec) in NW

inc/(dec) in Debt

Int. Paid

Div Paid (inc tax)

others

CF from Fin. Activities

Inc(Dec) in Cash

Add: Opening Balance

Closing Balance

 2,646 

 (1,005)

 648 

 127 

 (714)

 269 

 1,970 

 (1,083)

 887 

 (2,509)

 1,898 

 (1,694)

-

 390 

 (116)

 (298)

 0 

 (24)

 251 

 611 

 862 

 2,900 

 (1,484)

 760 

 108 

 (546)

 786 

 2,524 

 (1,532)

 992 

 (3,701)

 2,967 

 (2,265)

-

 34 

 (109)

 (359)

 1 

 (433)

 (174)

 757 

 583 

 2,675 

 (18)

 971 

 82 

 (710)

 1,047 

 4,048 

 (1,388)

 2,660 

 (5,516)

 4,962 

 (1,942)

-

 (1,199)

 (92)

 (411)

 0 

 (1,701)

 405 

 154 

 559 

 1,554 

 (525)

 1,027 

 63 

 (577)

 603 

 2,144 

 (1,223)

 922 

 (4,972)

 4,354 

 (1,840)

 (1,569)

 1,631 

 (92)

 (339)

 -   

 (369)

 (65)

 443 

 378 

 1,350 

 (897)

 1,077 

 79 

 (276)

 469 

 1,803 

 (929)

 874 

 (6,829)

 6,270 

 (1,488)

-

 88 

 (133)

 (399)

 -   

 (444)

 (129)

 384 

 254 

 2,292 

 (577)

 1,135 

 89 

 (484)

 (345)

 2,870 

 (696)

 2,175 

 (7,857)

 7,780 

 (773)

-

 (1,518)

 (161)

 (400)

 -   

 (2,133)

 (35)

 258 

 223 

 1,886 

 (754)

 1,163 

 98 

 (711)

 1,357 

 2,984 

 (485)

 2,500 

 (11,192)

 11,184 

 (492)

-

 (1,868)

 (161)

 (392)

 0 

 (2,516)

 (24)

 220 

 196 

 3,140 

 21 

 1,237 

 62 

 (617)

 -   

 3,844 

 (2,243)

 1,601 

 -   

 (831)

 (3,074)

-

 -   

 (62)

 (400)

 -   

 (462)

 308 

 205 

 513 

Financial Details 

Fig in Rs Cr

DRREDDY 



Narnolia Financial Advisors Ltd.

Analyst’s ownership of the stocks mentioned in the Report                                         NIL

Narnolia Financial Advisors Ltd. is a SEBI registered Research Analyst having SEBI Registration No. INH300006500.  The Company/Analyst (s) does/do 
not have any holding in the stocks discussed but these stocks may have been recommended to clients in the past. Clients of Narnolia Financial Advisors 
Ltd. may be holding aforesaid stocks.
 
The stocks recommended are based on our analysis which is based on information obtained from public sources and sources believed to be reliable, but 
no independent verification has been made nor is its accuracy or completeness guaranteed.

Disclosures: Narnolia Financial Advisors Ltd. (NFAL) (FormerlyMicrosec Capital Ltd.) is a SEBI Registered Research Analyst having registration no. 
INH300006500. NFALis engaged in the business of providing Stock Broking, Depository Participant, Merchant Banking, Portfolio Management & 
distribution of various financial products. Details of associate entities of NFAL is available on the website at www.narnolia.com

No penalties have been levied on NFAL by any Regulatory/Statutory authority. NFAL, it’s associates, Research Analyst or their relative may have 
financial interest in the subject company. NFAL and/or its associates and/or Research Analyst may have beneficial ownership of 1% or more securities in 
the subject company at the end of the month immediately preceding the date of publication of the Research Report. NFAL and its associate 
company(ies), their directors and Research Analyst and their relatives may; (a) from time to time, have a long or short position in, act as principal in, and 
buy or sell the securities or derivatives thereof of companies mentioned herein. (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.; however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the 
recommendations made by the analyst(s) are completely independent of the views of the associates of NFAL even though there might exist an inherent 
conflict of interest in some of the stocks mentioned in the research report. Research Analyst may have served as director/officer, etc. in the subject 
company in the last 12 month period. NFAL and/or its associates may have received compensation from the subject company in the past 12 months. In 
the last 12 months period ending on the last day of the month immediately preceding the date of publication of this research report, NFAL or any of its 
associates may have: a) managed or co-managed public offering of securities from subject company of this research report, b) received compensation 
for investment banking or merchant banking or brokerage services from subject company of this research report, c) received compensation for 
products or services other than investment banking or merchant banking or brokerage services from the subject company of this research report. d) 
Subject Company may have been a client of NFAL or its associates during 12 months preceding the date of distribution of the research report. NFAL and 
it’s associates have not received any compensation or other benefits from the Subject Company or third party in connection with the research report. 
NFAL and / or its affiliates may do and seek to do business including Investment Banking with companies covered in the research reports. As a result, the 
recipients of this report should be aware that NFAL may have a potential conflict of interest that may affect the objectivity of this report. Compensation 
of Research Analysts is not based on any specific Merchant Banking, Investment Banking or Brokerage service transactions. Research Analyst’s views on 
Subject Company may vary based on Fundamental research and Technical Research. Proprietary trading desk of NFAL or its associates maintains arm’s 
length distance with Research Team as all the activities are segregated from NFAL research activity and therefore it can have an independent view with 
regards to subject company for which Research Team have expressed their views. 
 
Analyst Certification The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or 
issues, and no part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and 
views expressed by research analyst(s) in this report. 

Disclosure of Interest Statement-
 
 
 
 
 
A graph of daily closing prices of securities is available at  www.nseindia.com, www.bseindia.com. 

Correspondence Office Address: Arch Waterfront, 5th Floor, Block GP, Saltlake, Sector 5, Kolkata 700 091; Tel No.: 033-40541700; www.narnolia.com. 

Registered Office Address: Marble Arch, Office 201, 2nd Floor, 236B, AJC Bose Road, Kolkata 700 020; Tel No.: 033-4050 1500; www.narnolia.com

Compliance Officer: Manish Kr Agarwal, Email Id: mkagarwal@narnolia.com, Contact No.:033-40541700. 

Registration details of Company: Narnolia Financial Advisors Ltd. (NFAL): SEBI Stock Broker Registration: INZ000166737 (NSE/BSE/MSEI); 
NSDL/CDSL: IN-DP-380-2018; Research Analyst: INH300006500, Merchant Banking: (Registration No.: INM000010791), PMS: (Registration No.: 
INP000002304), AMFI Registered Mutual Fund distributor: ARN 3087

Registration Details of Group entities: G. Raj & Company Consultants Ltd (G RAJ)-BSE Broker INZ260010731; NSDL DP: IN-DP-NSDL-371-2014 || 
Narnolia Commerze Limited (Formerly Microsec Commerze Ltd.)-MCX/NCDEX Commodities Broker: INZ000051636 || NarnoliaVelox Advisory Ltd.- 
SEBI Registered PMS: INP000005109 || Eastwind Capital Advisors Pvt Ltd. (EASTWIND)-SEBI Registered Investment Adviser: INA300005439 || 
Narnolia Insurance Brokers Limited (Formerly Microsec Insurance Brokers Ltd.)-IRDA Licensed Direct Insurance Broker (Life & Non-Life) Certificate No. 
134, License No. DB046/02 || Narnolia Securities Ltd.  (NSL)-AMFI Registered Mutual Fund distributor: ARN 20558, PFRDA NPS POP: 27092018 || 
Narnolia Capital Advisors Pvt. Ltd. - RBI Registered NBFC:B.05.02568.

Disclaimer: 
This report has been prepared by Narnolia Financial Advisors Ltd. (NFAL)and is meant for sole use by the recipient and not for public circulation. The 
report and information contained herein is strictly confidential and may not be altered in any way, transmitted to, copied or distributed, in part or in 
whole, to any other person or to the media or reproduced in any form, without prior written consent of NFAL. The report is based on the facts, figures 
and information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is 
obtained from publicly available media or other 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. The report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy 
or sell or subscribe for securities or other financial instruments for the clients. Nothing in this report constitutes investment, legal, accounting and tax 
advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances.The securities discussed and 
opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment 
objectives, financial positions and needs of specific recipient. Certain transactions -including those involving futures, options, another derivative 
products as well as non-investment grade securities - involve substantial risk and are not suitable for all investors.Each recipient of this document should 
make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this 
document (including the merits and risks involved), and should consult his/her/its own advisors to determine the merits and risks of such an investment. 
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. NFAL will not treat recipients as 
customers by virtue of their receiving this report. Neither the Company, not its directors, employees, agents or representatives shall be liable for any 
damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits or lost opportunities that may arise from or 
in connection with the use of the information/report. The person accessing this information specifically agrees to exempt NFAL or any of its affiliates or 
employees from, any and all responsibility/liability arising from such misuse and agrees not to hold NFAL or any of its affiliates or employees responsible 
for any such misuse and further agrees to hold NFAL or any of its affiliates or employees free and harmless from all losses, costs, damages, expenses that 
may be suffered by the person accessing this information due to any errors and delays.

This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such 
distribution, publication, availability or use would be contrary to law, regulation or which would subject NFAL & its group companies to registration or 
licensing requirements within such jurisdictions. 


	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7

