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BUY 

Current Price 627 
Target Price 744 
Upside/Downside 19% 
52 Week Range 634/453 

 

Better API product mix, formulations foray to drive earnings growth 
We are positive on the progress of Laurus Labs in view of the research capabilities 
of the promoters. The company has carved out a niche through high volume 
therapies of anti retrovirals (ARVs), Hepatitis C and Oncology. Laurus Labs has tied 
up with formulation manufacturers, in India and abroad for API supplies. Being an 
innovator of molecules in different therapies, we expect Laurus Labs to benefit 
from strategic tie-ups with partners. Further, the forward integration into 
formulations will help improve profitability. We also expect growth from custom 
synthesis with the commissioning of its plant for steroids and hormones in 
November’16. The resultant improvement in profitability due to better product mix 
in APIs and higher contribution from formulations and custom synthesis will lead to 
earnings growth. We initiate coverage on Laurus Labs and recommend investors to 
BUY the stock with a target price of Rs 744, indicating an upside of 19%. 
 

Investment Argument 
 

Promoters strength in research capabilities 
Laurus Labs has a robust set of 4 promoters, who are well qualified and highly 
experienced professionals with rich experience in the pharmaceutical industry. 
Laurus has been promoted by Dr. Satyanarayana Chava, who has been determined as 
inventor in 103 patents approved and filed throughout the world. 
 

Niche through research with focus on high volume therapies 
Laurus Labs has strategically carved out a niche through product innovation in high 
volume therapeutic areas with an unmet need. The company is a leading supplier of 
APIs in anti retrovirals (ARVs) used for the treatment of HIV patients, hepatitis C (Hep 
C) and oncology. Being the innovator, Laurus Labs is well positioned to benefit as a 
game changer in the molecules of its interest. 
 

Strategic tie ups, formulations, custom synthesis to augment growth 
We expect Laurus Labs to benefit from its strategic tie up with formulation 
manufacturers. The commissioning of its formulations plant by Q4FY18 and increased 
custom synthesis is expected to augment growth with an improvement in 
profitability.  
Revenues to grow at 19% CAGR, faster earnings growth due to better profitability 
We expect revenues to grow at 19% CAGR to Rs 29 bn by FY19. EBITDA will grow at 
24% CAGR to Rs 6.8 bn, with EBITDA margins improving to 22.9% by FY19. We expect 
PAT to grow 41% CAGR to Rs 3.75 bn. 
 

Outlook and Valuation  
We strongly believe investment in Laurus Labs will yield good returns in the long 
term. We expect earnings growth through a better product mix in APIs, foray into 
formulations and custom synthesis. Further, the company’s plant has been cleared by 
USFDA leaving no pending regulatory issues. At Rs 627, Laurus Labs trades at 18x 
FY19E EPS of Rs 35.4. We recommend investors to BUY Laurus Labs for long term.  
 

 
 
 

 

 
Key  Share Data  

Market M  M  Market Cap (Rs.bn) 66.3 
Market Cap (US$ 
mn) 1028.05 
No of o/s shares 
(mn) 105.8 
Face Value 10 
Monthly Avg.vol 
(BSE+NSE) Nos’000 219 
BSE Code 540222 
NSE Code LAURUSLABS 
Bloomberg LAURUS:IN 

 
Price performance 

 

 
 

 
 

% Shareholding       Mar-17   Dec-16 

Promoters 30.64 30.64 

FII 11.09 6.62 

DII 41.44 41.01 

Others 16.83 21.73 

Total 100 100 

Key Financials 

 Year  Sales  % Growth  EBIDTA  OPM (%)  PAT  % Growth  EPS  PE (x)  RoE (%)  RoCE (%) 

FY16 17775.8 34% 3622.0 20.4% 1337.4 95% 12.65 7.4 17% 15%

FY17 19046.5 7% 4076.4 21.4% 1902.8 42% 17.99 34.8 14% 15%

FY18E 22916.3 20% 4958.8 21.6% 2502.2 32% 23.66 26.5 16% 17%

FY19E 29837.1 30% 6824.4 22.9% 3746.3 50% 35.42 17.7 20% 21%
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Investment Argument 

Promoters’ strength in research capabilities 
Laurus Labs has a robust set of 4 promoters, who are well qualified and highly experienced professionals with rich experience in 
the pharmaceutical industry. Laurus has been promoted by Dr. Satyanarayana Chava, who has been determined as inventor in 
103 patents approved and filed throughout the world. Dr. Raju Kalidindi is also one of the promoters of Laurus, who has been 
determined inventor in 11 patents granted or filed all over the world. Laurus has a team of 599 scientists, focussed on 
innovating different processes in order to make it cost effective and scalable. We believe the promoter’s strength in research 
capabilities will help Laurus grow through innovations adding to its product basket. 
 
Niche through research with focus on high volume therapies 
Laurus Labs has strategically carved out a niche through product innovation in high volume therapeutic areas with an unmet 

need. The company is a leading supplier of APIs in anti retrovirals (ARVs) used for the treatment of HIV patients, hepatitis C (Hep 

C) and oncology. The World Health Organisation (WHO) expects the number of HIV patients to increase from 17 mn in 2015 to 

23.5 mn by 2018. Similarly, the WHO estimates 175-180 mn patients to be infected with Hepatitis C globally, of which 12-18 mn 

patients are from India. We believe Laurus is well positioned as an innovator of cost effective molecules. The company’s focus 

on high volume therapies has helped in scaling up the business. Being the innovator, Laurus Labs is well positioned to benefit as 

a game changer in the molecules of its interest. 

 
ARVs grow to mature, presence in entire treatment range 
Laurus Labs entered the ARVs business in FY10. The business scaled up to cover the entire range of treatment for HIV patients, 

namely Tenofovir Disoproxil Fumarate (TDF), Lamivudine (3TC), Emtricitabine (FTC) and Efavirenz (EFV). ARV revenues grew at 

16% CAGR to Rs 12619 mn upto FY16. During FY17, ARV revenues were at Rs 12212 mn, indicating a 3% de-growth due to 

pricing pressure. However, in Q4FY17, the company commenced exports of ARVs to Europe. Laurus Labs also plans to launch 

newer second line of HIV treatment in the emerging markets. Going forward, we expect the ARVs business to grow by 5-10% to 

Rs 14575 mn by FY19.  

Oncology poor performer, entry into Hepatitis C augurs Generics API growth 
Upto FY16, the company’s oncology portfolio grew at 14% CAGR to Rs 1413 mn. In FY17, the portfolio de-grew 24% to Rs 1073 mn, 

mainly due to pricing pressure in the therapy. While the ARVs portfolio matured, Laurus Labs launched its Hepatitis C API in FY15. The 

company then expanded its product range to cover the latest drugs namely Sofosbuvir, Daclatasvir and the combination of Ledipasvir 

and Sofosbuvir. Revenues from Hep C grew multifold from Rs 231 mn in FY15 to Rs 2509 mn by FY17.  

Strategic tie ups with formulation manufacturers boost performance 
Apart from expanding the range of APIs in Hepatitis C, Laurus Labs entered into a long term license agreement with Gilead 

Sciences, Ireland to manufacture and sell Sofosbuvir, Ledipasvir and Velpatasvir within specified jurisdictions. The company also 

API BREAK UP  ARV business matures 

  
Source: Company, Dalal & Broacha Research 
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entered into a tripartite and technology agreement with Bristol Myers Squibb and Medicines Patent Pool Foundation for the 

manufacture and sale of Daclatasvir in specified jurisdiction.  

Laurus Labs also entered into a cost and profit sharing agreement with Natco Pharma for the supply of APIs for Hepatitis C 

formulations. Natco Pharma is the market leader in Hepatitis C with a market share of 38% in the Indian market. In January’17 

Natco launched the first generic combination of Sofosbuvir and Velpatasvir in Nepal. Earlier this month, Natco launched the 

combination in India. Going forward, we expect revenues from Hepatitis C to grow at 19% CAGR to Rs 3462 mn by FY19. 

We expect Generics API to grow at 11% CAGR to Rs 22507 mn, driven by growth in Hepatitis C, ARVs and entry into diabetes and 

proton pump inhibitors for lifestyle diseases.   

 

Forward integration into formulations  
With more than 90% of revenues from generics- APIs, Laurus Labs now plans to expand into formulations. The company is 

expanding its formulations capacity from 1 bn tablets to 5 bn tablets incurring capex of Rs 4 bn. The new facility is expected to 

be commissioned by December’17. Laurus Labs has entered into cost and profit sharing agreements with Dr. Reddy’s, Natco 

Pharma and Citron Pharma LLC for supplying formulations in different therapeutic areas. The company has received the 

establishment inspection report (EIR) from the USFDA for the existing formulations facility and awaits approval from the World 

Health Organisation (WHO). We expect the generic formulations business to generate revenues from FY18 and scale up to 

contribute 9-10% of consolidated revenues by FY19. We expect Laurus Labs to benefit from the forward integration into 

formulations, resulting in better profitability.  

Dedicated custom synthesis for Aspen, South Africa 
Laurus Labs has tied up with Aspen Pharma, South Africa for a dedicated research centre and the manufacturing of hormones 

and steroids. The company commissioned a dedicated facility in November’16 for the manufacture of hormones and steroids. 

As per the agreement, Laurus Labs will supply the API to Aspen Pharma, who in turn will supply to Merck for formulations to the 

regulated markets.  

The company also provides custom synthesis to global clients for new chemical entities (NCEs) which are in various stages of 

clinical trials. The business may throw up huge opportunities, which have not been factored into our estimates. We expect 

custom synthesis to grow at 40% CAGR to Rs 2200 mn by FY19, contributing ~10% of revenues.  

  

Hepatitis C augments Generic API growth  Impressive performance in custom synthesis 

  

Source: Company, Dalal & Broacha Research 

231 

1,971 

2,509 

3,011 

3,462 

0

500

1000

1500

2000

2500

3000

3500

4000

FY15 FY16 FY17 FY18E FY19E

475 

807 

1015 

2000 
2200 

0

500

1000

1500

2000

2500

FY15 FY16 FY17 FY18E FY19E

Rs. mn 



Laurus Labs Ltd. July 4, 2017 

 
             

Dalal and Broacha Research is available on Bloomberg DBVS <GO> Page 4 

 

Financial Outlook 

 

Healthy revenue growth from all businesses 

We expect revenues to grow at 19% CAGR to Rs 30 bn by FY19. Revenues will grow from Generic APIs, FDFs, custom synthesis as well 

as ingredients. 

 

Better product mix improves profitability 

The improved product mix in APIs due to a lower contribution of ARVs, lower contribution of APIs due to growth in revenues from 

custom synthesis and generic FDFs will lead to an expansion in EBITDA margin. We expect a 150 bps increase EBITDA margins by FY19. 

 

Repayment of debt leads to faster earnings growth 

Laurus Labs has repaid debt during FY17 resulting in lower interest costs. The lower interest costs will lead to a faster earnings growth. 

 

 

API to contribute lower with custom synthesis growth Healthy revenue growth   

  

EBITDA margins improve with better product mix ROE & ROCE to grow 

  
Source : Company, Dalal & Broacha Research 
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Company Background 

Laurus Labs has been promoted by Dr. Satyanarayana Chava, Dr. Raju Kalidindi, and Mr. V. V Ravikumar and Dr. Lakshmana Rao C V in 

2006. The promoters are highly experienced in research & development with credits from the pharmaceutical industry. The 

management is also backed by an experienced second line, which augurs well for the company. 

Laurus Labs has five manufacturing facilities at Visakhapatnam and state of the art research laboratories at Hyderabad. The company 

also has a kilo lab at Hyderabad.  

Manufacturing facilities and its certifications 

Of the five manufacturing facilities, three facilities are approved by the USFDA and WHO-Geneva. One of the facilities is certified by 

BfARM – Germany. All the facilities of the company are located in Andhra Pradesh. 

Research & Development facilities 

The research & development facility and the kilo lab of the company are USFDA certified. 

Currently, Laurus Labs has 37 drug master files (DMFs), of which 30 have been commercialised. 

Laurus Labs went public in December’16, with a fresh issue of equity shares and offer for sale from investors at Rs 428 per share. The 

company received Rs 3000 mn from the public issue, which has been utilised for the repayment of debt and financing capital 

expenditure. 

In FY17, Laurus Labs earned revenues of Rs 19046 mn. 91% of the revenues were from Generic – APIs, 5% from custom synthesis and 

3% from ingredients. Of the Generic APIs, 71% came from ARVs, 15% from Hepatitis C, 6% from oncology and 9% from other APIs. 

Laurus Labs generates 85% of its revenues from exports (35% direct and 50% deemed exports), with the balance from India. 
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Valuation 

We have valued Laurus Labs by the Price to Earnings method of valuation. We have applied a Price to earnings multiple of 21x FY19E 

EPS of Rs 35.4. At Rs 627, Laurus Labs trades at 18x FY19E EPS of Rs 35.4. We arrive at a target price of Rs 744 per share, indicating an 

upside of 19%. 

 

3/7/2017

Company CMP MCAP FY16 FY17 FY18E FY19E FY16 FY17 FY18E FY19E

Divis Labs 670.1 48588 39.85 45.1 37.9 41.3 16.8 14.9 17.7 16.2

Granules India 139.6 30578 5.5 6.1 6.2 6.5 25.4 22.8 22.6 21.4

Laurus Labs 627 57283 12.6 18.0 23.7 35.4 49.6 34.8 26.5 17.7

Natco Pharma 1014.5 501061 8.9 24 27.7 33.9 114.0 42.3 36.6 29.9

Syngene 472 91310 11.11 14.37 15.63 20.87 56.4 32.9 30.2 22.6

AVERAGE 29.5 26.7 21.6

EPS P/E Multiple
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PROFIT & LOSS (Rs mn) FY16 FY17 FY18E FY19E CASH FLOW FY16 FY17 FY18E FY19E

Revenue from Operations (Net) 17775.78 19046.47 22916.3 29837.05 Profit After Tax 1337.4 1902.8 2502.2 3746.3

Raw Material Costs 10081.6 9967.7 12031.1 15664.5 Add: Depreciation 864.1 1059.8 1106.8 1275.5

Gross Profit 7694.2 9078.8 10885.2 14172.6 Cash Profits 2201.4 2962.6 3609.0 5021.8

Gross Margins 43.3% 47.7% 47.5% 47.5% (Increase)/ Decrease in:-

Employee Benefits Expenses 1,885.2 2,462.3 2,954.8 3,545.7 Trade receivables -1,597.9 -1,227.5 -1,230.2 -1,268.3

Other Manufacturing Expenses 757.4 795.3 874.8 918.5 Long Term Loans & Advances 1,185.6 -97.7 -37.7 -45.2

Research & Development Expenses 796.2 952.3 1,145.8 1,790.2 Short Term Loans & Advances -268.0 -80.0 -100.4 -179.6

Operating and Selling Expenses 633.5 792.6 951.1 1,093.7 Other current assets -268.0 -80.0 -100.4 -179.6

EBITDA 3622.0 4076.4 4958.8 6824.4 Inventories -116.0 -219.5 -1,065.5 -1,729.1

Depreciation and Amortisation 864.1 1059.8 1106.8 1275.5 Trade payables 168.0 154.9 500.4 816.9

EBIT 2757.9 3016.5 3852.0 5548.8 Short term provisions -15.5 24.7 20.6 36.8

Finance Expenses 1,111.1 999.0 799.4 726.7 Other current l iabilities -1,161.9 413.1 118.8 212.4

Other Income 43.6 334.4 133.8 120.4 Other Non Current Assets -450.4 87.4 -50.3 -55.3

Profit Before Tax 1690.4 2352.0 3186.3 4942.5 Other Long Term Liabilities -281.9 466.1 63.1 69.4

Tax Expense 349.0 438.6 669.1 1186.2 Long Term Provision 16.5 24.0 18.6 33.3

Share of results of associate -4.02 -10.55 -15 -10 Working Capital change -2,789.6 -534.6 -1,863.2 -2,288.3

Profit for the year 1337.4 1902.8 2502.2 3746.3 Net Cash generated from operations 979.0 2,711.9 1,996.6 3,078.5

Net Cash from Investing activities -2667.0 -3854.4 -1172.6 -2205.5

BALANCE SHEET Net Cash (used in)/ generated from financing activities 1,386.9 959.3 -667.5 -309.3

Share Capital 157.7 1057.6 1057.6 1057.6

Reserves & Surplus 7,744.2 12,246.9 14,501.7 17,938.6 Net increase/(decrease) in cash and cash equivalents -301.1 -183.1 156.5 563.6

Net Worth 7901.9 13304.5 15559.2 18996.2

Preference Shares 666.1 0.0 0.0 0.0 Cash & Cash equivalents at the beginning of the year 588.9 287.7 104.6 261.1

Long term Borrowings 4,597.4 1,245.6 825.6 825.6 Cash & Cash equivalents at the end of the year 287.7 104.7 261.1 824.7

Short term Borrowings 4,814.2 6,441.7 6,441.7 6,441.7

TOTAL DEBT 9,411.6 7,687.3 7,267.3 7,267.3 Ratios

Other Long-term liabilities 164.7 630.7 693.8 763.2 OPM 20.4% 21.4% 21.6% 22.9%

Deferred tax Liabilities (Net) 0.0 0.0 0.0 0.0 NPM 7.5% 10.0% 10.9% 12.6%

CAPITAL EMPLOYED 18144.2 21622.5 23520.3 27026.7 Tax rate 21% 19% 21% 24%

Tangible assets - Gross 12,860.0 15,896.9 16,396.9 18,896.9 Growth Ratios (%)

Acc. Depreciation 2,713.6 3,773.4 4,880.2 6,155.8 Net Sales 34% 7% 20% 30%

Net Block - Tangibles 10,146.4 12,123.4 11,516.6 12,741.1 Operating Profit 81% 13% 22% 38%

Net Block - Intangibles 63.9 78.5 82.5 86.6 PAT 95% 42% 32% 50%

Capital Work in Progress 696.0 1432.6 2000.0 1000.0

Total Fixed Assets 10,906.3 13,634.5 13,599.1 13,827.7 Per Share (Rs.)

Goodwill 0.00 97.39 97.39 97.39 Net Earnings (EPS) - Diluted 12.65 17.99 23.66 35.42

Non-current Investment 70.5 0.0 0.0 0.0 Cash Earnings (CPS) - Diluted 20.82 28.01 34.13 47.48

Other non-current assets 1146.3 1214.4 1265.9 1322.6 Number of shares 15.77 105.76 105.76 105.76

Current Investments 0.0 34.1 134.1 834.1 Book Value 501.16 125.80 147.12 179.62

Current assets Free Cash Flow -87.4 19.5 14.0 5.3

Inventories 4,870.9 5,090.5 6,156.0 7,885.2

Trade receivables 4,448.6 5,676.1 6,906.3 8,174.5 Valuation Ratios

Cash and bank balance 287.7 104.6 261.1 824.7 P/E(x) 7.4 34.8 26.5 17.7

Total Loans & Advances 90.7 188.5 226.2 271.4 P/B(x) 8.3 4.9 4.2 3.5

Other current assets 414.3 494.3 594.7 774.3 EV/EBIDTA(x) 20.8 18.1 14.8 10.7

Total Current assets 9,824.5 11,449.2 13,883.1 17,105.4 EV/SALES (x) 4.2 3.9 3.2 2.4

Current liabilities

Trade payables 2476.1 2631.0 3131.4 3948.3 FCF Yield(%) -2% 3% 2% 1%

Other current liabilities 1470.7 2087.7 2356.8 2734.6

Short term provisions 76.5 101.2 121.8 158.6 Return Ratios (%)

Long term provisions 67.7 91.7 110.4 143.7 ROE 17% 14% 16% 20%

Total Current Liabilities 4091.0 4911.7 5720.4 6985.2 ROCE 15% 15% 17% 21%

Working Capital 5733.5 6537.6 8162.8 10120.2

CAPITAL DEPLOYED 18,144.2 21,622.5 23,520.3 27,026.7

LAURUS LABS FINANCIALS
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DISCLAIMERS AND DISCLOSURES: 

Dalal & Broacha Stock Broking Pvt. Ltd, hereinafter referred to as D&B (CIN_U67120MH1997PTC111186) was established 

in 1997 and is an integrated financial services player offering an extensive range of financial solutions and services to a wide 

spectrum of customers with varied needs ranging from equities to mutual funds to depository services. 

D&B is a corporate trading member of Bombay Stock Exchange Limited (BSE), National Stock Exchange of India Limited (NSE). 

D&B along with its affiliates offers the most comprehensive avenues for investments and is engaged in the securities businesses 

including stock broking (Institutional and retail), depository participant, portfolio management and services rendered in connection 

with distribution of primary market issues and financial products like mutual funds, fixed deposits. Details of associates are 

available on our website i.e. www.dalal-broacha.com 

D&B is registered as Research Analyst with SEBI bearing registration Number INH000001246 as per SEBI (Research Analysts) 

Regulations, 2014.  

D&B hereby declares that it has not defaulted with any stock exchange nor its activities were suspended by any stock exchange 

with whom it is registered in any time in the past. It has not been debarred from doing business by any Stock Exchange / SEBI or 

any other authorities; nor has its certificate of registration been cancelled by SEBI at any point of time.  

SEBI and Stock Exchanges have conducted the routine inspection and based on their observations have issued advice letters or 

levied minor penalty on D&B for certain operational deviations in routine course of business.  

D&B offers research services to clients as well as prospects. The analyst 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.  
 
Other disclosures by D&B (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 
with reference to the subject company(s) covered in this report-:  

 
D&B or its associates may have financial interest in the subject company.  
 
D&B or its associates do not have any material conflict of interest in the subject company.  
 
The Research Analyst or Research Entity (D&B) has not been engaged in market making activity for the subject company.  
 
D&B or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the 
month immediately preceding the date of publication of Research Report.  
 
Disclosures in respect of Research Analyst: 

 

Whether Research Analyst or his/her relatives have actual/beneficial ownership of 1% or more 
securities of the subject company at the end of the month immediately preceding the date of 
publication of Research Report: 

No 

Whether the Research Analyst or his/her relative’s financial interest in the subject company. No 

Whether the research Analyst has served as officer, director or employee of the subject 
company 

No 

Whether the Research Analyst has received any compensation from the subject company in the 
past twelve months 

No 

Whether the Research Analyst has managed or co‐managed public offering of securities for the 

subject company in the past twelve months 

No 

Whether the Research Analyst has received any compensation for investment banking or 
merchant banking or brokerage services from the subject company in the past twelve months 

No 
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Whether the Research Analyst has 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 

Whether the Research Analyst has received any compensation or other benefits from the 
subject company or third party in connection with the research report 

No 

 
D&B and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of 

this material. Our salespeople, traders, and other professionals may provide oral or written market commentary or trading 

strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and 

investing businesses may make investment decisions that may be inconsistent with the recommendations expressed herein.  

In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real  or 

potential conflicts of interest including but not limited to those stated herein. Additionally, other important information regarding our 

relationships with the company or companies that are the subject of this material is provided herein. This report is not directed to, 

or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country 

or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would 

subject D&B or its group companies to any registration or licensing requirement within such jurisdiction. Specifically, this 

document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument or 

as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed 

as official confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in 

United Kingdom. All material presented in this report, unless specifically indicated otherwise, is under copyright to D&B. None of 

the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, 

without the prior express written permission of D&B . All trademarks, service marks and logos used in this report are trademarks 

or registered trademarks of D&B or its Group Companies. The information contained herein is not intended for publication or 

distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this 

communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk Disclosure Document 

for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian 
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Ms.Charulata Gaidhani charulata.gaidhani@dalal-broacha.com 022  67141446 Pharma /Chemicals 

Mr. Avinash Kumar avinash.kumar@dalal-broacha.com 022  67141449 Capital Goods 

Ms. Richa.Singh richa.singh@dalal-broacha.com 022  67141444 Analyst 
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