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Shareholding Pattern   
Particulars Mar’18 Dec17 Oct'17 
Promoter 47.3 47.3 47.3 
FPIs 0.2% 0.0% 0.0% 
DII.  3.6% 3.8% 3.9% 
N. Insti. 48.9% 48.9% 48.8% 

Relative Capital Market  Strength 

• Hotel Leela Venture Limited ( HLVL) is engaged in hoteliering business. The company is 
engaged in providing accommodation and food and beverage services. The company offers 
a range of services, including spa and salon services, dining services and wedding services. 
The company's subsidiary includes Leela Palaces and Resorts Limited. 

• The Leela Palaces, Hotels and Resorts operates approximately nine hotels with 
approximately 2,690 guestrooms. The Leela Palaces, Hotels and Resorts owns and operates 
approximately five properties and its other properties are also managed by them. Its 
properties are located in Mumbai, Goa, Bangalore, Kovalam, Udaipur, Gurgaon, New Delhi 
and Chennai. Its other properties which are under development, includes The Leela Palace  
Jaipur; The Leela Hotel and Residency  in Bengaluru  and  The Leela Lake Ashtamudi  in 
Kerala.  

• The company had restructured its debts under the CDR mechanism, with effect from 
January 1, 2012. One of the main conditions of the CDR Package was that the company 
should bring down the debt by Rs. 20307.6 mn  by selling the Delhi Hotel by 31stMarch, 
2014. Due to the continued economic recession, the company could not sell the hotel. The 
CDR Empowered Group held a meeting on 28th June, 2014 and declared the CDR as failed 
leading to company’s exit from the CDR system. Afterwards on 30th June 2014, 14 of the 
erstwhile CDR lenders with exposure of about 95.6% of the CDR debt assigned their debt to 
JM Financial Asset Reconstruction Company Limited(JMFARC) and 1 lender with exposure 
of about 1% of the CDR debt to Phoenix ARC Private Limited.  

• The company is in the process of various reconstruction plan of selling / monetizing its non-
core assets and selling hotels, and getting an equity partner for infusion of equity and 
refinancing of debt to reduce its debts.  

• The following  was the status as on FY17:  
1.The joint development project on 4.21 acres of land in Pune for construction of high-end 
residences had received requisite approvals. 
2.The joint development project on 2 acres of land in Bangalore for development of high-end 
residences had received requisite approvals and work is in progress. HLVL’s total share in the 
whole project is for 35 apartments out of which 15 apartments have been signed under the 
agreement for sale. 
3.The company had entered into an agreement to sell its plot of land in Hyderabad in Banjara 
Hills admeasuring 3.85 acres. The transaction was not concluded as requisite approvals were 
yet to be received from the State Government. 
4.The company is in the process of selling its stake in the subsidiary which owns the Agra land. 
The transaction is expected to be completed in the current year. 
5.The company was pursuing with ARC for a viable restructuring package . this was just an 
enabling resolution passed the promoters are seeking other ways  to solve the debt problem 
like it is likely to make  a possible deal with a consortium of three foreign entities namely 
BlackRock, SSG Capital and RB Capital to find a holistic solution. 
• In FY18, HLVL approved  resolutions for issuing up to 125 cr new equity shares of face value 

of Rs.2 to primary lender JMFARC on preferential basis for converting part of debt into 
equity. this is likely to be passed  in AGM  which it  plans  to hold in  August. 
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 Rating Matrix 

CMP Rs. 18.1 

Rating Buy & Add on Dips 

Holding Period 12 to 18  Months 

Current Level Investment 

52 week H/L Rs. 25.4/16.5 

Upside Potential 25% 

Face value Rs. 2 

Sector Hotels 

Category Small cap 

F&O Stock No 

Market cap Rs. 12138.1 mn 

Outlook & Valuation:  The addition of Mahatma Mandir and The Leela Gandhinagar to 
company’s portfolio reinforces its plans to expand further into the international conferences 
and events space, thereby highlighting company’s initiatives for growth strategy. These 
projects will combine grand space with global standards of service which will help in catering 
to the growing demand for world-class venues. With this signing, The Leela has expanded its 
hotel portfolio to ten acclaimed properties across India. Leela has signed MOU for managing 
two hotels overseas which would soon make it an international brand. The management 
expects the current portfolio of 9 hotels to grow to 15 hotels in the next five years with many 
upcoming projects in Jaipur, Agra, Bengaluru, Hyderabad and Gandhinagar. All these factors 
will aid to the revenue growth in the coming period. 
• Since the company has assigned debt to JMFARC, the company’s debt level has reduced 

from around Rs. 5000 cr in FY15 to around Rs 3000 cr in FY 18. 
• The board has approved to transfer its major stake to JMFARC by a preferential allotment 

of 125 cr equity shares of face value of Rs. 2. The potential share issue could raise the 
ARC’s stake in Leela venture to 75 % from current 26 % , which will make JMFARC a major 
stakeholder in the company. This will further help to reduce the debt of company. 

• Robust EBIDTA margin over the period reflects strong operational efficiency of the 
company.  

• Indian hotel industry is likely to witness  strong demand  over  the next three fiscal given 
the favorable supply-demand equation.  

• At a CMP of Rs. 18.1, HLVL’s stock is trading at a TTM P/S multiple of 1.6(x) which is 
available at a discount to peer average of 3.4(x) Considering above factors which signifies 
good growth, we assign Buy & Add on Dips  rating on the stock. 
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14.4% 

23.2% 
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-61.5% 

-65.3% 

-27.3% 

-2.2% -3.2% 
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-60.0%
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0.0 %

20. 0%

40. 0%

5,8 00.0

6,0 00.0

6,2 00.0

6,4 00.0

6,6 00.0

6,8 00.0

7,0 00.0

7,2 00.0

7,4 00.0

FY14 FY15 FY16 FY17 FY18

Revenue EBIDTA margin

PAT margin

Post allotment Shareholding pattern 

Post allotment, total no of shares will 
increase to 1,880.5 mn from  630.5 mn. 
In the Non Institutional shareholding  
JM Financial ARC will have 75% stake  
from current 26% stake with a increase 
in holding  from 163.9 mn shares to 
1,413.9 mn. ITC will  have 2.7% stake 
with 49.9 shares   and rest will be held 
by other public 
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Source: Choice Research/ Annual reports; Financial data-Ace equity 

Particulars (Rs. mn) FY14 FY15 FY16 FY17 FY18 
Revenue from operations 7,184.4 6,364.5 6,609.0 6,980.2 7185.4 
Gr (%) 25.64% -11.41% 3.84% 5.62% 2.94% 
EBITDA (Excl OI) 1,451.8 917.3 1,531.3 1749.2 1,942.20 
EBITDA Margin (%) 20.2% 14.4% 23.2% 25.1% 27.0% 
PAT -4,415.0 -4,158.3 -1,801.6 -154.6 -232.2 
NPM (%) -61.4% -65.3% -27.2% -2.2% -3.2% 
Net Worth 8,348.2 4,178.3 1,481.2 1,309.4 3841.3 
Total Assets 62,849.0 58,280.8 48,732.1 47,344.0 45,530.5 
Debt 31011.7 49963.6 42576.7 39541.5 31926.9 
Cash flow from Operations 1,771.2 2,308.5 1,740.0 1,951.3 
D/E (x) 3.7 12.0 28.7 30.2 8.3 
Current Ratio (x) 0.1 0.4 0.7 0.4 0.2 
Profitablity ratios (%)           
ROCE (%) -1.0% -2.5% -1.9% 0.8% 1.9% 
ROE (%) -52.9% -99.5% -121.6% -11.8% -6.0% 
ROA (%) -7.0% -7.1% -3.7% -0.3% -0.5% 
Efficiency ratios (x)           
Receivable days 36.3 29.3 35.1 37.4 41.9 
Inventory days 32.5 30.1 24.1 15.7 16.3 
Payable days 32.6 37.2 36.8 43.2 48.8 

Companies  (Rs mn) 
CMP 

(Rs/s) 
ROE        

(TTM) 
12M   
R(%) M. Cap   

EPS 
(TTM) BVPS  

EBIDTA 
Margin (%) NPM (%) 

Hotel Leela ventures Limited 18.1 -6.0% -14.0 11413.0 -0.4 6.1 27.0% -3.2% 

The Indian Hotels Company Ltd. 135.2 2.4% 13.1 160793.4 0.8 35.2 16.3% 2.5% 

Kamat Hotels (India) Ltd. 72.6 -73.2% 49.1 1755.0 15.7 -21.4 31.7% 22.5% 

The Byke Hospitality Ltd. 164.1 19.6% -12.5 6580.1 9.0 45.8 38.7% 20.3% 

Taj GVK Hotels & Resorts Ltd. 223.7 5.5% 41.2 14026.0 3.3 60.7 24.8% 7.3% 

Average -11.4% 27.9% 13.1% 

Companies  P/E          
(x) 

P/Bv                   
(x) 

P/Sales 
(x) 

EV/EBIDTA 
(x) 

D/E PAT EBIDTA Sales 

Hotel Leela Ventures Limited 3.0 1.6 22.2 8.3 -232.2 1,942.3 7,185.4 

The Indian Hotels Company Ltd. 159.4 3.8 3.9 27.1 0.6 1,008.7 6,703.5 41,035.5 

Kamat Hotels (India) Ltd. 4.6 -3.4 1.0 6.7 -3.6 378.9 533.4 1,685.2 

The Byke Hospitality Ltd. 18.3 3.6 3.7 9.7 0.1 360.1 687.0 1,774.1 

Taj GVK Hotels & Resorts Ltd. 66.8 3.7 4.9 23.0 0.7 210.0 716.1 2,882.5 

Average 62.3 1.9 3.4 16.6 -0.6 

Peer Comparison: 

Financial Snapshot: ( Consolidated ) 
Source: Choice Research/ Annual reports; Financial data-Ace equity 

Particular (RS. Mn) Q4FY18 Q4FY18 Change (YoY) Q3FY18 Change Q0Q 

Total Revenue 2064.4 1964.2 5.1% 2036.1 1.4% 

EBITDA (Excl OI) 658.6 477.6 37.9% 651.5 1.1% 

EBITDA Margin (%) 31.9% 24.3% 32.0% 

PAT -158.0 521.4 -130.3% 406.5 -138.9% 

NPM (%) -7.7% 26.5% 20.0% 
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Q4FY18 Result Analysis & Major Highlights : 
• HLVL ’s operating income  grew by 5% (YoY) in Q4 FY18 to Rs. 2064 mn. 
• EBIDTA increased by 38% ( YoY) to Rs 658.6 mn  on back of growth in topline and lower employee benefit expenses 

and other expenses. Employee benefit expenses declined by 5% YoY to Rs. 443.9 mn and other expenses declined by 
9% YoY to Rs 789.3 . EBITDA margins expanded by 760 bps. 

• Other Income declined by 94% to Rs 39.7 mn in Q4 FY18. Depreciation and Finance Cost declined by 12% and 11% 
(YOY)  to Rs.303.6 mn & Rs. 223.3  mn respectively. 

• Exceptional items for the quarter and year ended represents net income from Joint development of property 
amounting to Rs.189.3 mn and impairment of capital work in progress and leasehold rights amounting to Rs.518.7 
mn. 

• PAT declined by 130% YoY to Rs. 158 mn mainly due to the impairment of capital work in progress and leasehold 
rights expense  and reduction in other income.   

FY18 Result analysis 
• HLVL operating income grew by 2.9% in FY18 to Rs. 7185.4 mn.  
• EBIDTA increased by 11% to Rs. 1942.2 mn in FY18  on back of growth in topline and proportionately lower growth of  

operating expenditure as compared to top line. EBITDA margins expanded by 197 bps. 
• Other income declined by 40% to Rs. 245.9 mn. Depreciation declined by 11% to Rs. 1254.2 mn & Finance cost 

declined 7.4%  to Rs.  836.7 mn in FY18. 
• Exceptional items for the quarter and year ended represents net income from Joint development of property 

amounting to Rs.189.3 mn and impairment of capital work in progress and leasehold rights amounting to Rs.518.7 
mn. 

• Loss increased to Rs 232.2 mn  from Rs 154.6 mn mainly due to the impairment of capital work in progress and 
leasehold rights and reduction in other income.  

Future Openings: 
The Leela Gandhinagar Gujarat: The Leela Gandhinagar will be a 5-star hotel with 300 rooms built on Air Space Rights of 
the Railway Station in the vicinity of the Mahatma Mandir Convention and Exhibition Centre. This convention and 
exhibition centre is located in close proximity to the famous Dandi  Kutir and well-connected to UNESCO World Heritage 
City of Ahmedabad.  
The Leela Palace Jaipur :The Leela Palace Jaipur has luxurious villas which will be a perfect balance of old world charm 
and modern facilities. It will have multiple dining options, exquisite banquet facilities, a state of the art health club, 
temperature controlled swimming pool and an indulgent spa making it an ideal royal retreat for couples, families or for 
business meetings. It is located amidst tranquil settings near the Amber fort on Delhi-Jaipur highway on 10 acres. 
The Leela Hyderabad: The Leela Hyderabad will be a 158-room hotel located in Banjara Hills. The Hotel will have an array 
of fine dining restaurants offering signature dishes and exquisite roof top dining experiences spread across over 2.5 
acres. 
The Leela Hotel and Residences Bhartiya City Bengaluru: The upcoming hotel, The Leela Hotel & Residences in 
Bengaluru will be located on 126 acres of vast green landscape. It will be one of the largest planned townships within the 
city. The guests staying at the hotel will be able to avail an array of integrated services and facilities. 
The Leela Palace Agra: The grand hotel will offer an experience of world of grandeur & splendour with 140 rooms, all 
with the view of the magnificent and historical Taj Mahal. It will have an array of multi-cuisine specialty restaurants, a 
Techno gym, several conference and meeting room facilities along with a Spa. It will be located at 200 km driving 
distance from New Delhi.  
Latest Events : 
The Leela Partners with Lufthansa for New In-Flight Menu 
Lufthansa India unveiled a brand-new menu curated in collaboration with The Leela Palaces, Hotels and Resorts headed 
by its Master Chef, Vinod Saini. The new menu offers a selection of nutritious meal options based on innovative recipes 
but still use traditional ingredients and bring out the  authentic Indian flavors to treat flyers. The new in-flight menu is 
introduced across First Class, Business Class, Premium Economy Class as well as Economy Class. Lufthansa recently 
introduced Chaayos Masala Tea on flights to/from India effective May 2018. 
 
 
 
 
 
 
 
 
 
 
 

Source: Choice Research/ Annual reports; Financial data-Ace equity 
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SC dismisses Leela Ventures plea, directs it to pay Rs. 258 cr to AAI: 
The dispute relates to payment of minimum guaranteed royalty amount on 11,000 square metres of land leased by the 
AAI adjacent to the existing hotel of the company in Mumbai for the construction of another hotel. The Supreme Court  
dismissed an appeal by Hotel Leela Venture Ltd. (HLVL) and accordingly asked them to pay Rs. 258 cr to the AAI 
regarding land leased by the airport operator near the Mumbai airport. 
 
The Leela wins contract to manage India’s Largest Convention Center - Mahatma Mandir and launch ‘The Leela 
Gandhinagar’ Gujarat state capital’s largest luxury Hotel 
The agreements are effective from April 1, 2018 and signed with Gandhi Nagar Railway and Urban Development 
Corporation (GARUD), a special purpose vehicle formed by the Government of Gujarat with the Indian Railway Stations 
Development Corporation Ltd (IRSDC). The Mahatma Mandir Convention and Exhibition Center as well as The Leela  
Gandhinagar will operate in a complementary yet distinctive manner guided under the brand name of Leela. 
The Leela  Gandhinagar is located 400 meters from the Mahatma Mandir Convention and Exhibition Center. It is the first 
luxury hotel in the country to be constructed at the airspace of a conventional railway station and will be built 25 meters 
above ground. With two wings of ten floors, and one wing of eight floors, it will boast 300 spacious guest rooms and 
suites, two extraordinary restaurants, an elaborate lounge and a boardroom. The 34-acre Mahatma Mandir Convention 
and Exhibition Center, a world-class facility for national and international conferences, exhibitions and events, is 
designed to reflect the life and philosophy of the Father of the nation - Mahatma Gandhi. The 
environmentally-responsible complex is spacious enough to handle up to 15000 people and includes a convention hall 
with a seating capacity of 6000 people as well as state-of-the-art Exhibition Centers, hi-tech Conference halls and 
seminar rooms, among a wide-array of features. It is a 25-minute drive from Ahmedabad international airport. 
 
Company Properties: 
 
 
 

.  

Source: Choice Research/ Annual reports; Financial data-Ace equity 

Owned Hotels No of Rooms 

The Leela Mumbai 391 

The Leela Palace Banglore 357 

The Leela Palace Udaipur 80 

The Leela Palace, New Delhi  254 

The Leela Palace, Chennai 326 

Total 1408 

Managed Hotels No of Rooms 

The Leela Ambiance Gurgaon Hotel & Residency-

Gurgaon 

411 

The Leela Kovalam 183 

*The Leela Goa 206 

The Leela Ambience Convention Hotel Delhi 480 

Total 1280 

*Hotel Leela Ventures had sold its marque property The Leela Goa to Malaysian company MetTube for Rs. 725 cr under slump 
sale. Ceres Hotels Private Ltd., a wholly owned Indian subsidiary of MetTube, will acquire the property. 
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Company  Properties: 
The Leela Mumbai : It is located at  Sahar, Andheri (E), Mumbai. It has 3 catogories of room i.e.  Premier Room ,Premier 
Pool View and Premier City View. It has a refreshing contemporary casual dining restaurants like Citrus, Jamvar, Le 
Cirque Signature, The Great Wall , Six degree & lobby lounge. The international therapies are uniquely layered with 
European, Eastern and ayurvedic philosophies offering an entirely new, holistic experience in the spa range. 
 
The Leela Palace Bengaluru: It is located at old airport road, Bengaluru. It offers rooms & suites like The Royal Club 
Room ,Conservatory Room, Royal Premiere Room and suites like Royal Suite, Maharaja Suite, Tower Suite etc . It has a  
refreshing contemporary casual dining restaurants like Citrus, Jamvar, Le Cirque Signature, Zen Cake Shop. In the spa 
range, it provides Ayurveda massages ,Yoga and Meditation center. In fitness studio, it has a specialized gym. 

 
The Leela Palace Udaipur : It is located at Lake Pichola, Udaipur. It offers rooms & suites like The Grand Heritage Lake 
View Room, Luxury Suite, Duplex Suite ,Maharaja Suite etc. It has a refreshing contemporary casual dining like dining 
room, sheesh mahal, Library bar, destination dining . In the spa range, it provides Signature Spa treatment, Spa Salon, 
Holistic  Treatments. In fitness studio, it has a specialized gym. 
 
The Leela Palace New Delhi  : It is located at Chanakyapuri, New Delhi. It offers rooms & suites like The Grand Deluxe 
Room, Premier Room , Royal Premier Room ,Royal Suite with Plunge Room. It has an  refreshing contemporary casual 
dining  area like The Quebe, Jamvar, Le Cirque megu, The Library Bar etc. In the spa range, it provides Signature Spa 
treatment, Spa Salon, Holistic Treatment s. In fitness studio, it has a specialized gym. It has an infinity Swimming Pool. 
 
The Leela Palace Chennai : It is located at Dyar Seaface, Chennai  It offers rooms & suites like The Deluxe Sea View, 
Deluxe City View, Premier Sea View , Executive Junior Suite, Grand Suite, Royal Luxury Suite, etc. It has a refreshing 
contemporary casual dining  area like The Spectra, Jamvar, China XO, The Library Blu etc. In the spa range, it provides 
Signature Spa treatment, Spa Salon, Holistic Treatments . In fitness studio, it has specialized gym. 
 
The Leela Ambience Gurugram Hotel & Residences: It is located at National Highway, Gurugram. It offers rooms, suites 
& residency like The Premiere Room, Deluxe Room, Executive Suite Panoroma Suite etc . It offers residency with one, 
two and three BHK. It has a refreshing contemporary casual dining area like The Spectra, Diya Simply India , Zanotta , The 
Leela Patisserie etc. In the spa range, it provides Signature Spa treatment, Spa Salon, Holistic Treatments. In fitness 
studio, it has a specialized gym.  
 
The Leela Kovalam: It is located at Thiruvananthapuram, Kerala. It offers rooms & suites like The Beach View Room, 
Garden View Room , Club Room ,Club Suite, Club Duplex Suite ,Presidential Suite. It has a refreshing contemporary 
casual dining  area like The Terrace, The Cafe at The Club, The Tides, The Sky Bar, etc. In the spa range, it provides  
Signature Spa treatment, Spa Salon ,Holistic treatments, Wellness . 
 
The Leela Goa: It is located at  Mobor, Cavelossim, Salcette, Goa. It offers rooms, suites and villas like The Lagoon 
Terrace Room, Conservatory Premiere, Lagoon Delexue Suite ,Club Suite Royal Villa & Presidential Villa. It has a  
refreshing contemporary casual dining  area like The Jamavar, Riverside, Yali Lounge etc. In the spa range, it provides  
Signature Spa treatment, Spa Salon ,Holistic treatments. It has a golf course . 
 
The Leela Ambience Convention Hotel, Delhi, It is located near Yamuna sports complex, Delhi. It offers rooms & suites 
like the Premier Room ,Premier Room with balcony, Executive Suite, Deluxe Suite, Presidential suite. It has a refreshing 
contemporary casual dining area like Cafe Knosh, Dilli 32 ,Cherry bar etc. In the spa range, it provides Signature Spa 
treatment, Spa Salon ,Holistic treatments. 
 

 
 

 
 
 
 
 

.  

Source: Choice Research/ Annual reports; Financial data-Ace equity 



Choice’s Rating Rationale 
 
The price target for a large cap stock represents the value the analyst expects the stock to reach over next 12 months. For a 
stock to be  classified as Outperform, the expected return must exceed the local risk free return by at least 5% over the next 12 
months. For a stock to  be classified as Underperform, the stock return must be below the local risk free return by at least 5% 
over the next 12 months. Stocks between these bands are classified as Neutral.  
 
 
Don’t be an Investor by Force,  Be an investor by CHOICE 

 
• Create a Wealth Building Portfolio with the help of CHOICE Fundamental Research. 
• CHOICE Fundamental Research will handpick stocks for you to invest in an oversold market by helping you build positions in 

heavily beaten down fundamentally strong stocks.   
• Opportunities to invest in fundamentally strong stocks at a low arise only 2-3 times in a full year cycle. 
• Investors are advised to sell the stock if the recommended upside potential achieves.  
• If  recommended upside potential remains under-achieved, investors are  advised  to consider the update report on 

suggested stock. 

customercare@choiceindia.com 

Fundamental Research Team 

Name Designation Email id Contact No. 

Sunder Sanmukhani Head-Fundamental Research sanmukhanis@choiceindia.com 022 - 6707 9910 

Satish Kumar Research Analyst satish.kumar@choiceindia.com 022 - 6707 9913 

Rajnath Yadav Research Analyst rajnath.yadav@choiceindia.com 022 - 6707 9912 

Aman Lamba Research Associate aman.lamba@choiceindia.com 022  - 67079917 

Shrey Gandhi Research Associate shrey.gandhi@choiceindia.com 022  - 67079914 

Rahul Agarwal Research Associate rahul.agarwal1@choiceindia.com 022  - 67079915 
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Disclaimer  
 

This is solely for information of clients of Choice Broking and does not construe to be an investment advice. It is 
also not intended as an offer or solicitation for the purchase and sale of any financial instruments. Any action 
taken by you on the basis of the information contained herein is your responsibility alone and Choice Broking its 
subsidiaries or its employees or associates will not be liable in any manner for the consequences of such action 
taken by you. We have exercised due diligence in checking the correctness and authenticity of the information 
contained in this recommendation, but Choice Broking or any of its subsidiaries or associates or employees shall 
not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in 
the information contained in this recommendation or any action taken on basis of this information. This report is 
based on the fundamental analysis with a view to forecast future price. The Research analysts for this report 
certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject 
company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly 
or indirectly related to specific recommendations or views expressed in this report. Choice Broking has based this 
document on information obtained from sources it believes to be reliable but which it has not independently 
verified; Choice Broking makes no guarantee, representation or warranty and accepts no responsibility or liability 
as to its accuracy or completeness. The opinions contained within the report are based upon publicly available 
information at the time of publication and are subject to change without notice. The information and any 
disclosures provided herein are in summary form and have been prepared for informational purposes. The 
recommendations and suggested price levels are intended purely for stock market investment purposes. The 
recommendations are valid for the day of the report and will remain valid till the target period. The information 
and any disclosures provided herein may be considered confidential. Any use, distribution, modification, copying, 
forwarding or disclosure by any person is strictly prohibited. The information and any disclosures provided herein 
do not constitute a solicitation or offer to purchase or sell any security or other financial product or instrument. 
The current performance may be unaudited. Past performance does not guarantee future returns. There can be 
no assurance that investments will achieve any targeted rates of return, and there is no guarantee against the loss 
of your entire investment. 

POTENTIAL CONFLICT OF INTEREST DISCLOSURE (as on date of report) Disclosure of interest statement – • Analyst 
interest of the stock /Instrument(s): - No. • Firm interest of the stock / Instrument (s): - No. 

Choice Equity Broking Pvt. Ltd.  
Choice House, Shree Shakambhari Corporate Park, Plt No: -156-158,  

J.B. Nagar,  Andheri (East),  Mumbai - 400 099. 

+91-022-6707 9999 +91-022-6707 9959 www.choicebroking.in 
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