
Price ` 3100

Fair Value 3730

Upside 20%

Div Yield 0.3%

Tenure 1 Year

Sensex 27166.87

Nifty 8335.95

Group/Index

M.cap (` in cr) 4092

Equity (` In cr) 13.20

52 wk H/L ` 3785/1474

Face Value ` 10

NSE code -

BSE code 500033

RONW 12%

P/E 22.78

P/BV 2.8

EV/EBIDTA 11.71

IN  `

EV (`in cr) 4046.61

BV (`in cr) 1124.2

NW(`in cr) 1484

EPS (TTM) 136.1

441.48

Estimated Net Debt (60.74)

4856

4916.97

No. of shares 1.32

Price/Share 3730

Note: Assumed EV/EBITDA at 11X

Year End 201603 201503 201403 201303

Tax Rate % 28.05 18.91 (23.80) 25.50

Receivable days 17.00 20.10 23.10 10.30

Div. Payout % 7.34 6.49 5.08 27.42

Source: Google

 Corporate Governance Transparency Ratio's

Est. Market Cap.

EV

Share Holding Pattern 

Est. FY 17 EBIDTA

 VALUATION (` In Cr except per share)

BUY Investment Rationale

Key Valuation Ratios

Key Financial Data 

Stock Details

Launch new products  Make Force Motor the largest van maker

Company recently launched two large vans Traveller Royal & Traveller Super to expand its footprint in

the segment and new ambulance which is a 4- stretcher ambulance & First Responder Vehicle on the

Traveller platform. 

With Traveller Royal company creating a new segment of luxury vans & could be useful for providing

service in tier II & III places, where operating big luxury buses is not viable. 

Force is now the largest van maker in the country with 67 % market share with Traveller and that

selling bigger Traveller vehicles is leading to improved margins in coming years & plans ` 300 crore

worth capacity expansion in FY17 but it will be fully funded through internal accruals.

It is a Net Debt Free company & its conversion Cycle is around 29 days which is an appropriate mark

for the company as it would not be deprived of working capital crunches in future. Company's net plant

increased by 14% to ` 997.92 crores during FY 16 compared to previous financial year mainly due to

company's expansion plans & also, it generated sufficient amount of cash, on a consolidated basis,

amounting to `318.61 Crores during the FY16.

 B / S&P BSE 

500

The only company in the world  producing engines for the top European brands, Mercedes Benz and BMW.

Over the last five decades it has partnered with leading global automotive names like Daimler, ZF,

Ricardo, Bosch & MAN. The company's healthy market position, has strengthened significantly over the

last five years, is supported by its strong brand Traveller. The company exports its complete range of

world class products to various countries in Middle East, Asia, Latin America and Africa. Apart from core

business of LCV, SUV, tractors, it has big plans in contract manufacturing space. It caters to world

renowned companies like Mercedes Benz India, BMW by assembling engines and axles for them.

As on 22nd June 2016, company has inaugurated a new plant at Chakan, Maharashtra. The 130,000

square feet plant will supply about 20000 engines and 20000 front and rear axles each year to Cars and

SUVs made by the Mercedes-Benz India. The new Force Motor's plant at Chakan is capable of higher

capacity, beyond its 20000 engines and axles, in case of excess demand from Mercedes-Benz in the future . 

The plant set up with an investment of ` 100 crore will have 8 production lines to manufacture & test 14

engine variants, supplying to the whole fleet of Mercedes Benz Cars and SUVs in India. The 4-and-6-

cylinder petrol and diesel engines of the Mercedes Benz will be supplied to the Mercedes from this

Chakan factory. Also, company has ` 700 crores investment plan spanned over next two years, over its

various products and business verticals, capitalizing on the “Make-in-India” initiative and campaign of

the Central Government.

.

   INVESTMENT RESEARCH 

FUNDAMENTAL COVERAGE - FORCE MOTORS LIMITED

Dated : 05 July 2016

Last year, company had inaugurated its new engine manufacturing and testing facility near Chennai. The

facility will build and test engines and transmission for BMW cars and SUVs made in India. The plant,

located in Changalpattu taluka, can produce 20,000 premium engines every year and the capacity can be

further  increased to 50,000 units as well.

This new plant will help Force Motors be more flexible in terms of the production capacity demands and will

enable company to continue to produce engines and axles to the exacting standards expected by Mercedes

Benz globally.

60%
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36%
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Key Highlights:

` in crores

Q4 FY 16 Q3 FY 16 Q4 FY 15

910.77 745.76 702.93 22.13% 29.57%

107.53 47.17 59.59 127.96% 80.45%

11.81% 6.33% 8.48% - -

102.64 38.12 59.17 169.25% 73.47%

11.27% 5.11% 8.42% - -

73.73 27.43 46.28 168.79% 59.31%

8.10% 3.68% 6.58% - -

55.96 20.82 35.13 168.78% 59.29%

% change

Q-0-Q

% change

Y-0-Y

Revenue

EBITDA

EBITDA %

PBT

PBT%

Strong performance in 

terms of  revenue  & profits, 

driven  by strong sales data 

during the quarter, reflects 

overall growth of the 

company in near future

        

Particulars
Quarter Ended

Standalone  Results

Company has registered tremendous growth in Q4 FY 16 with profit rising 59.3 % Y-O-Y to ` 73.73 crores, driven 

by strong operational performance. Also, its revenue increased 29.6% to ` 911 crores during the quarter compared

to ` 703 crores in corresponding period of last financial year, boosted by strong sales data during the quarter.

Operating profit (earnings before interest, tax, depreciation and amortization) shoot up 80.4 % on yearly basis to ` 

107.5 crore and margin expanded 330 basis points to 11.8 % in Q4.

Also, Traveller products division did very well with vehicles business contributing about 70 % to growth and

balance 30 % coming from the engines business.

Business segment of the company:

  Special efforts have been made to introduce product variants on the Traveller platform on the  26 seater 

      Traveller  with seating capacity for 15 passengers.

PAT

PAT %

EPS

  It  has diverse revenue streams, with commercial vehicles, tractors, and auto component  businesses 

       contributing around 60 %, 10 % and 30% respectively to its revenues.

  Government has announced to provide credit of ` 850,000 crore (US$ 124.71 billion) to farmers, 

      which is expected to boost the tractors segment sales.

                  RUDRA SHARES &

                  STOCK BROKERS LTD.

Q4 FY 2015-16 Results:

Launch new variants of Trax MUV

As on 23rd October 2015, company had launched two new variants of the Trax namely the Toofan Deluxe and

Cruiser Deluxe. The Force Trax has been Force Motors’ sales builder in the country in the passenger vehicles

segment as their other offering, the Force One, has not been racking up as much sales for the company. It is

currently only available in the BS III version but expect the new BS IV variant soon as the Government of India will

be making these emission norms mandatory throughout the country by 2017.

  The Company has made satisfactory progress in developing a complete range of engines, such  as 2 liters, 

      2.6 liters and 3.2 liters. These engines are established to meet not only BS IV emission requirement, but  

      are capable of meeting the BS V and BS VI emission regulations.

  Electric and hybrid industry is expected to reach seven million vehicles by 2020.

Quarterly Results 

Personal vehicles

FORCE ONE: One of the finest sports 
utility vehicle made by an Indian OEM. 

FORCE GUREKHA: SUV manufactured 
by Force Motors, the manufacturer of 
Traveller minibuses and the Trax 
utility vehicle in India. 

Commercial vehicles

FORCE TRAVELLER: Originally designed and 
produced by MERCEDES BENZ AG , Germany  as 
T1 transporter , it is now manufactured in India as 
TRAVELLER. The recently launched variant in this 
range is called the Traveller 26.

MULTI UTILITY VEHICLE: TRAX is the first fully 
indigenous multi utility vehicle developed in India. 
It is reliable , all-terrain vehicle powered by  the 
legendary MERCEDES OM 616. It has unmatched 
off- road  applications for people and goods 

Force Trump 40 : This range of SCV is an 
extremely competent and efficient last mile goods 
carrier.

Agricultural vehicles

These vehicles include BALWAN 
AND ORCHARD. These tractors 

are designed to suit various 
applications and needs of the 

modern farmer.
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  Growing competition and lower profitability.

Risk and Concerns

It is an Indian automobile manufacturer founded in 1958 and a top Indian manufacturer with its group company

Jaya Hind Industries manufacturing auto components and having an established presence in the cylinder heads,

blocks and clutches manufacture .It is an integrated automobile company, which focuses on design, development

and manufacture of automotive components, aggregates and vehicles in India. The company offers tractors, three

wheelers, light commercial vehicles, multi utility and cross country vehicles, and heavy commercial vehicles.

 FY 2015- 16 Results(Consolidated):

  Revenue from operations of the company stood at ` 3060.13 crores during financial year 2015-16, 

      depicts a growth of 29.44% compared to last year.

  EBIDTA of the company was at  ` 345.87 crores during financial year 2015-16 with  EBITDA margin 

       during FY 2016  at 11.30% 

  PBT of the company during FY 2015-16 stood at ` 249.62 crores with margin at 8.15% during FY 16

  PAT of the company stood at ` 179.57 crores during FY 16, grew by 77% compared to previous year.

  EPS of the company stood at  ` 136.29 during financial year 2015-16 as against `77.06 in  FY 15, reflecting 

      strong  execution and continued momentum in the  business.

Company Overview

Industry Overview

The Indian auto industry is one of the largest in the world. The industry accounts for 7.1 % of the country's Gross

Domestic Product (GDP). As of FY 2014-15, around 31 % of small cars sold globally are manufactured in India. India

is also a prominent auto exporter and has strong export growth expectations for the near future. In April-January

2016, exports of Commercial Vehicles registered a growth of 18.36 % over April-January 2015. In addition, several

initiatives by the Government of India and the major automobile players in the Indian market are expected to make

India a leader in the 2W & 4W market in the world by 2020.

Market Size

The auto industry produced a total 19.84 million vehicles in April-January 2016, including passenger vehicles,

commercial vehicles, three wheelers and two wheelers, as against 19.64 million in April-January 2015.

Domestic sales of Passenger Vehicles grew by 8.13 % in April-January 2016 over the same period last year. Within

the Passenger Vehicles, Passenger Cars rose by 10.18 % , during April-January 2016 over April-January 2015.

The domestic sales of Commercial Vehicles increased by 9.43 % in April-January 2016 over the same period last

year. Sales of Medium & Heavy Commercial Vehicles (M&HCVs) increased at 30.19 %.

The Indian automotive sector has the potential to generate up to US$ 300 billion in annual revenue by 2026, create

65 million additional jobs and contribute over 12 % to India’s Gross Domestic Product, as per the Automotive

Mission Plan 2016-26 prepared jointly by the Society of Indian Automobile Manufacturers (SIAM) and government.

  Extended slowdown in the economy could impact its sales and margins

   Rising price of diesel could impact sale of diesel vehicles. Almost the entire  sales of Force Motors are of 

       diesel vehicles.

   It faces competition in the LCV segment and also in the tractor and  Off road  segments from M&M, Tata 

       Motors and LCVs manufactured through   Ashok Leyland-Nissan JV.

  Slowdown in tractors industry (due to failure of monsoon or fall in growth of rural incomes) could affect 

       fortunes of its tractor segment

  Elevated levels of commodity prices (steel, rubber, crude oil, etc) could lead to lower  profitability

Auto-components industry 

Over the last decade, the automotive components industry has scaled three times to US$ 40 billion in 2015 while

exports have grown even faster to US$ 11 billion. According to the Automotive Component Manufacturers

Association of India (ACMA), the Indian auto-components industry is expected to register a turnover of US$ 100

billion by 2020 backed by strong exports ranging between US$ 80- US$ 100 billion by 2026, from the current US$

11.2 billion.

The Indian auto-components industry is set to become the third largest in the world by 2025. Indian auto-

component makers are well positioned to benefit from the globalization of the sector as exports potential could be

increased by up to four times to US$ 40 billion by 2020.

                    RUDRA SHARES &

                    STOCK BROKERS LTD.

Page 3 www.rudrashares.com



Valuation Conclusion

Based on FY 16 performance & business growth outlook, we estimated the share price of the company as per

EV/EBITDA valuation, putting the estimated EV/EBITDA at 11x (Last 3 year high average is 12x), EV comes around

to ` 4856 crores & the estimated share price for 1 year tenure turns around to be ` 3730 (as stated above).

Therefore, we recommend to BUY this script.    

Company's healthy market position, has strengthened significantly over the last five years, is supported by its strong

brand Traveller. 

Recently launched variants Traveller Royal, Traveller Super , 4- stretcher ambulance & First Responder Vehicle on

the Traveller platform & two new variants of the Trax namely the Toofan Deluxe and Cruiser Deluxe, would benefit

company to increase margins & profits in coming years. 

Company recently inaugurated a new plant at Chakan, Maharashtra, this plant will supply about 20000 engines and

20000 front and rear axles each year to Cars and SUVs made by the Mercedes-Benz India. Also, company's plant,

located in Changalpattu taluka, can produce 20,000 premium engines every year and the capacity can be further

increased to 50,000 units as well. 

As per Budget 2016-17, Government has announced to provide credit of ` 850,000 crore (US$ 124.71 billion) to

farmers, which is expected to boost the tractors segment sales, going forward.

With strong demand for Force Traveller from multiple industries combined with net debt free company, low

conversion days, launch of new products & company's expansion plan, it is expected that company would deliver

good set of numbers that will help in overall margin expansion in the years ahead.

           RUDRA SHARES &

           STOCK BROKERS LTD.
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LTM 201603 201512 201509 201506

3033.30 903.41 739.79 755.98 634.09

345.50 132.53 61.76 81.36 69.89

92.00 27.47 23.03 21.72 19.73

253.60 105.06 38.73 59.64 50.16

71.40 24.99 14.57 16.71 15.16

4.30 2.42 0.61 0.53 0.77

249.30 102.64 38.12 59.11 49.40

69.90 28.91 10.69 16.64 13.64

179.40 73.74 27.44 42.48 35.76

- - - - -

179.40 73.74 27.44 42.48 35.76

136.10 55.95 20.82 32.23 27.13

Particulars 201303 201403 201503 201603 2017E 2018E 2019E

Sales 1922.52 1998.22 2337.64 3033.60 3797.81 4705.88 5660.04

50.52 23.74 26.45 26.54 26.94 26.97 27.01

Other Income 43.65 59.94 65.79 71.44 47.84 49.77 55.40

Total Inc. from operations 2016.69 2081.90 2429.88 3131.58 3872.59 4782.61 5742.44

Operating EBITA 27.69 72.14 131.87 253.75 339.43 442.33 541.59

Total Inc. from operations 2016.69 2081.90 2429.88 3131.58 3872.59 4782.61 5742.44

TOTAL EXPENDITURE 1918.84 1924.92 2216.73 2785.90 3431.12 4225.44 5070.58

EBITDA 97.85 156.98 213.15 345.68 441.48 557.17 671.87

Depreciation (70.16) (84.84) (81.28) (91.93) (102.04) (114.84) (130.28)

27.69 72.14 131.87 253.75 339.43 442.33 541.59

Goodwill amortization - - - - - - -

27.69 72.14 131.87 253.75 339.43 442.33 541.59

Net financials

Interest income - - - - - - -

Interest expenses (8.25) (9.18) (6.55) (4.32) (4.10) (4.07) (4.66)

Net Financial Items (8.25) (9.18) (6.55) (4.32) (4.10) (4.07) (4.66)

Reported Pre-tax profit 19.44 62.96 125.32 249.43 335.33 438.26 536.92

Reported Tax charge (4.95) 14.97 (23.70) (69.97) (100.60) (131.48) (161.08)

Reported Net profit 14.49 77.93 101.62 179.46 234.73 306.79 375.85

Minorities 0.07 0.08 0.09 (0.08) - - -

P/L OF ASSOCIATE CO. - - - - - - -

14.42 77.85 101.53 179.54 234.73 306.79 375.85

Extra Ordinary income - - - - - - -

Dividend Paid (3.95) (3.95) (6.59) (13.18) (15.16) (15.81) (17.14)

Retained earnings 10.47 73.90 94.94 166.36 219.57 290.97 358.71

Reported EPS 10.94 59.07 77.03 136.22 178.10 232.77 285.16

DPS 3.00 3.00 5.00 10.00 11.50 12.00 13.00

Payout ratio 27.42% 5.08% 6.49% 7.34% 6.46% 5.16% 4.56%

Opening Balance 13.18 13.18 13.18 13.18 13.18 13.18 13.18

- - - - - -

Closing Balance 13.18 13.18 13.18 13.18 13.18 13.18 13.18

FV 10.00 10.00 10.00 10.00 10.00 10.00 10.00

Wtd. Avg. no. of shares 1.32 1.32 1.32 1.32 1.32 1.32 1.32

Note:- The figures shown in the brackets means NEGATIVE.

Reported Net Income after 

extra ordinary items
179.5477.85 101.5314.42

 Income Statement and Estimates ( ` in Cr except per share)

Misc.Inc (Exp.)

Extraord. Items

375.85

EPS and Dividend

Number Of Shares

234.73 306.79

Issued during the Year 

Net Inc(Reg)

Profit & Loss

Rep.profit before othrinc., 

fin.cost,tax & excp. Item

Rep.profit before othrinc., 

fin.cost,tax & excp. Item

Other operating Inc.

EPS

Reported Net profit after 

min. Intt.

Depreciation

Net Sales

Taxes

Op Income

Rep Net Inc

Quarterly Results (` in cr except per share) unaudited

Interest Exp

EBT

                 RUDRA SHARES &

                 STOCK BROKERS LTD.
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Particulars 201303 201403 201503 201603 2017E 2018E 2019E

Shareholders' Fund

Share Capital 13.18 13.18 13.18 13.18 13.18 13.18 13.18

Reserves and Surplus 1141.29 1214.51 1305.55 1469.26 1688.83 1979.80 2338.50

Minority Interests 1.21 1.29 1.38 1.46 1.46 1.46 1.46

1155.68 1228.98 1320.11 1483.90 1703.47 1994.44 2353.14

Long-term Borrowings 41.99 20.38 10.73 2.64 - - -

3.96 3.96 3.96 3.96 3.96 3.96 3.96

Deferred Tax Liability 21.93 6.62 26.61 67.69 67.69 67.69 67.69

Long term Provisions 27.63 20.66 19.22 22.44 24.68 27.15 29.87

95.51 51.62 60.52 96.73 96.33 98.80 101.52

Current Liabilities

Short term Borrowings - - - - - - -

Trade  Payables 252.57 299.95 392.83 417.25 484.07 573.91 689.09

other current liability 184.59 168.91 161.69 270.93 271.08 310.87 370.39

Short term Provisions 22.23 25.39 39.76 28.51 35.26 43.54 52.28

Total current Liabilities 459.39 494.25 594.28 716.69 790.41 928.32 1111.76

Total Equity & Liab. 1710.58 1774.85 1974.91 2297.32 2590.21 3021.56 3566.42

Assets

Non-Current Assets

Fixed Assets

Tangible fixed Assets 810.58 849.07 877.31 997.93 1112.75 1252.34 1420.67

Intangible FA - - - - - - -

Non-current Investments 0.29 0.34 0.34 0.34 0.34 0.34 0.34

Long term L&A 75.80 76.52 100.22 81.26 82.30 105.86 168.10

Other Non current Assets - - - - - - -

Deferred tax receiv. - - - - - - -

Total Non-Current Assets 886.67 925.93 977.87 1079.53 1195.39 1358.54 1589.11

Current Assets

Current Investments - - - - - - -

Inventories 381.63 377.25 392.55 547.51 678.48 837.91 1006.08

Trade Receivables 108.80 135.08 108.68 150.40 178.14 222.39 267.02

Cash & cash Equivalents 228.11 219.60 306.79 318.62 331.48 369.01 461.78

Short Term L&A 101.82 115.05 184.70 186.04 189.26 214.58 219.47

Other current Assets 3.55 1.93 4.31 15.22 17.43 19.13 22.97

Total current Assets 823.91 848.91 997.03 1217.79 1394.78 1663.03 1977.32

Total Assets 1710.58 1774.84 1974.90 2297.32 2590.21 3021.56 3566.42

Cash & cash equivalents 228.11 219.60 306.79 318.62 331.48 369.01 461.78

Other int. bearing assets 0.29 0.34 0.34 0.34 0.34 0.34 0.34

Interest-bearing debt 226.58 189.29 172.42 273.57 271.08 310.87 370.39

Net interest-bearing debt (1.82) (30.65) (134.71) (45.39) (60.74) (58.48) (91.73)

Net gearing (%) - - - - - - -

Tangible assets

Gross capex (338.58) (128.23) (117.32) (212.60) (216.87) (254.44) (298.61)

Sale of fixed assets 0.58 13.86 0.31 - - - -

Net capex (338.00) (114.37) (117.01) (212.60) (216.87) (254.44) (298.61)

Depreciation tangibles (70.16) (84.84) (81.28) (91.93) (102.04) (114.84) (130.28)

Note:- The figures shown in the brackets means NEGATIVE.

Total Non-Current Liab.

Non-Current Liabilities

Investments

Other Long term Liab.

Total Shareholders' Fund

BALANCE SHEET

Equity & Liabilities

                 RUDRA SHARES &

                 STOCK BROKERS LTD.

Page 6 www.rudrashares.com



Particulars 201303 201403 201503 201603 2017E 2018E 2019E

EBIT 27.69 72.14 131.87 253.75 339.43 442.33 541.59

Depreciation 70.16 84.84 81.28 91.93 102.04 114.84 130.28

Dep.(ex goodwill) 70.16 84.84 81.28 91.93 102.04 114.84 130.28

Mov.in Inventories (381.63) 4.38 (15.30) (154.96) (130.97) (159.44) (168.16)

Mov. in Debtors (108.80) (26.28) 26.40 (41.72) (27.74) (44.25) (44.63)

Mov. in Creditors 252.57 47.38 92.88 24.42 66.82 89.84 115.18

Other W.C Inc./dec. 61.80 (81.80) (67.90) - - - -

Change in W.C (176.06) (56.32) 36.08 (172.26) (91.88) (113.85) (97.61)

Tax paid (4.95) 14.97 (23.70) (69.97) (100.60) (131.48) (161.08)

Operating Cash Flow (83.16) 115.63 225.53 103.45 248.99 311.85 413.17

Net interest (8.25) (9.18) (6.55) (4.32) (4.10) (4.07) (4.66)

Cash Earnings (91.41) 106.45 218.98 99.13 244.89 307.78 408.51

Gross CapEx (338.58) (128.23) (117.32) (212.60) (216.87) (254.44) (298.61)

Sale of fixed assets 0.58 13.86 0.31 - - - -

Net CapEx (338.00) (114.37) (117.01) (212.60) (216.87) (254.44) (298.61)

Free CF pre div. (429.41) (7.92) 101.97 (113.47) 28.02 53.35 109.90

Dividend (3.95) (3.95) (6.59) (13.18) (15.16) (15.81) (17.14)

(433.36) (11.87) 95.38 (126.65) 12.86 37.53 92.77

Net acqui./disposals - - - - - - -

Net cash flow (433.36) (11.87) 95.38 (126.65) 12.86 37.53 92.77

Particulars 201303 201403 201503 201603 2017E 2018E 2019E

Return on assets 1.69% 4.47% 5.42% 8.40% 9.61% 10.93% 11.41%

Return on equity 2.50% 6.53% 7.97% 12.81% 14.73% 16.59% 17.29%

ROCE 7.82% 8.24% 10.55% 15.22% 17.04% 18.62% 19.19%

EBIT Margin 1.37% 3.47% 5.43% 8.10% 8.76% 9.25% 9.43%

Pre tax margin 0.96% 3.02% 5.16% 7.96% 8.66% 9.16% 9.35%

Net Profit Margin 0.72% 3.74% 4.18% 5.73% 6.06% 6.41% 6.55%

Total asset turnover 2.36 1.19 1.30 1.47 1.58 1.70 1.74

Fixed asset turnover 4.98 2.51 2.82 3.34 3.67 4.04 4.30 

Equity turnover 3.49 1.75 1.91 2.23 2.43 2.59 2.64 

Current Ratio 1.79 1.72 1.68 1.70 1.76 1.79 1.78 

Quick Ratio 0.96 0.50 1.02 0.94 0.50 0.89 0.87 

Cash Ratio 0.50 0.44 0.52 0.44 0.42 0.40 0.42 

Receivable Days 10.35 23.12 20.07 16.97 17.47 17.30 17.62 

Inventory Days 36.30 97.80 85.61 78.97 83.43 83.62 84.75 

Payable Days 25.75 71.43 76.33 63.52 58.48 55.66 55.69 

Conversion Cycle (Days) 20.90 49.50 29.35 32.42 42.42 45.26 46.67 

Financial Leverage Effect 6.79 2.02 2.10 1.93 1.88 1.82 1.79 

Debt to Capital 0.16 0.13 0.12 0.16 0.14 0.13 0.14 

Debt to Equity 0.20 0.15 0.13 0.18 0.16 0.16 0.16 

Note:- The figures shown in the brackets means NEGATIVE.

RATIO ANALYSIS

CASH FLOW ANALYSIS

Free CF post Dividend

                   RUDRA SHARES &

                   STOCK BROKERS LTD.
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Disclosures :

1) Business Activity :

2)

3)

4)

Sr. No. Yes/No

a) No

b) No

c) No

5)

Sr. No. Yes/No

a) No

b) No

c) No

6) Other Disclosures:

Yes/No

Sr. No.

a) No

b) No

c) No

Rudra or its research analysts, or his/her relative or associates have actual/beneficial

ownership of one per cent or more securities of the subject company.

Rudra Shares & Stock Brokers Limited is engaged in the business of providing broking services & distribution of

various financial products. RUDRA is also registered as a Research Analyst under SEBI(Research Analyst)

Regulations, 2014. SEBI Reg. No. INH100002524.

Disciplinary History :

Rudra or its research analysts, or his/her relative or associate has any other material

conflict of interest at time of publication of the research report.

Disclosures & Disclaimers

There has been no instance of any Disciplinary action, penalty etc. levied/passed by any regulation/administrative

agencies against RUDRA and its Directors. Pursuant to SEBI inspection of books and records of Rudra, as a Stock

Broker, SEBI has not issued any Administrative warning to Rudra.

Terms & Conditions of issuance of Research Report:

The Research report is issued to the registered clients. The Research Report is based on the facts, figures and

information that are considered true, correct and reliable. The information is obtained from publicly available

media or other sources believed to be reliable. The report is prepared solely for informational purpose and does not

constitute an offer document or solicitation to buy or sell or subscribe for securities or other financial instruments

for clients.

Disclosures with regard to ownership and material conflicts of interest :

Disclosures

               RUDRA SHARES &

               STOCK BROKERS LTD.

Disclosures

The research analyst has served as an officer,director,employee of the subject company.

Rudra or its research analyst has been engaged in market making activity for the subject

company.

Rudra or its or associates have received any compensation from the subject company in 

the past twelve months.

Rudra or its associates have managed or co-managed public offering of securities for the

subject in the past twelve months.

Disclosures

Rudra or its associates have received any compensation from the subject company in the

past twelve months.

Rudra or its research analysts, or his/her relative or associate has any direct or indirect

financial interest in the subject company.

Disclosures with regard to receipt of compensation :

Rudra or its associates have received any compensation or other benefits from the

subject company or third party in connection with the research report .
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  Disclaimers:

This Research Report (hereinafter called report) has been prepared and presented by RUDRA SHARES & STOCK BROKERS

LIMITED, which does not constitute any offer or advice to sell or does solicitation to buy any securities. The information presented

in this report, are for the intended recipients only. Further, the intended recipients are advised to exercise restraint in placing any

dependence on this report, as the sender, Rudra Shares & Stock Brokers Limited, neither guarantees the accuracy of any information 

contained herein nor assumes any responsibility in relation to losses arising from the errors of fact, opinion or the dependence

placed on the same. 

Despite the information in this document has been previewed on the basis of publicly available information, internal data , personal

views of the research analyst(s)and other reliable sources, believed to be true, we do not represent it as accurate, complete or

exhaustive. It should not be relied on as such, as this document is for general guidance only. Besides this, the research analyst(s) are

bound by stringent internal regulations and legal and statutory requirements of the Securities and Exchange Board of India( SEBI)

and the analysts' compensation was, is, or will be not directly or indirectly related with the other companies and/or entities of

Rudra Shares & Stock Brokers Ltd and have no bearing whatsoever on any recommendation, that they have given in the research

report. Rudra Shares & Stock Brokers Ltd or any of its affiliates/group companies shall not be in any way responsible for any such

loss or damage that may arise to any person from any inadvertent error in the information contained in this report. Rudra Shares &

Stock Brokers Ltd has not independently verified all the information, which has been obtained by the company for analysis purpose,

from publicly available media or other sources believed to be reliable. Accordingly, we neither testify nor make any representation

or warranty, express or implied, of the accuracy, contents or data contained within this document. Rudra Share & Stock Brokers Ltd

and its affiliates are engaged in investment advisory, stock broking, retail & HNI and other financial services. Details of affiliates are

available on our website i.e. www.rudrashares.com.                                                                                                                                                                                                                                                                                                                                                                                                                                                  

We hereby declare, that the information herein may change any time due to the volatile market conditions, therefore, it is advised

to use own discretion and judgment while entering into any transactions, whatsoever. 

Individuals employed as research analyst by Rudra Shares & Stock Brokers Ltd or their associates are not allowed to deal or trade in

securities, within thirty days before and five days after the publication of a research report as prescribed under SEBI Research

Analyst Regulations.

Subject to the restrictions mentioned in above paragraph, we and our affiliates, officers, directors, employees and their relative may:

(a) from time to time, have long or short positions acting as a principal in, and buy or sell the securities or derivatives thereof, of

Company mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or profits.
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                  STOCK BROKERS LTD.
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