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LEAD RATIONALE          07 AUGUST  2020 

CMP (`) 1885 

TARGET (`) 2250 

Upside 19% 

M.Cap (` in cr) 8584 

Equity ( ` in cr) 45.54 

52 wk H/L ` 2515/1675 

Face Value ` 10 

Div. Yield 0.74% 

NSE Code  AKZOINDIA  

BSE Code 500710 

Stock Data 

P/E 35.59 

EV/EBITDA 22.47 

P/BV 6.93 

RONW(%) 19% 

Valuation Data 

EV 8325.32 

Net Worth 1237.91 

BV 271.83 

EPS (FY20) 52.96 

Financial Data 

FUNDAMENTAL COVERAGE 

AKZO NOBEL INDIA LIMITED RUDRA SHARES &  

STOCK BROKERS LTD 

Index Detail  

Sensex 38040.57 

Nifty 11214.05 

Amidst pandemic, few quality companies are set to gain more 
benefit which are being able to maintain & sustain  its present 
earnings power and AKZO is one such name. With strong par-
entage, popular brands (DULEX) in its bucket, stable margin 
profile backed by oligopoly structure, coupled with introduc-
tion of niche products and strong volume growth potential, 
could in turn yield profitability and return ratios for the com-
pany.  

In addition, fear of fall in demand due to pandemic has 
dented global crude oil prices (being a key ingredient for 
raw material), resultant reduction in RM cost which  
tends to widen its profit and EBITDA Margins over a pe-
riod of time  even when sales are down.  

2019-20 was a challenging year marked by sluggish eco-
nomic environment and slowdown in automobile and real 
estate-  

 

With cases on the rise and reverse urbanization, there are in-
deed some challenges in returning to normalcy once markets 
open up. While expects to see some partial resumption in Q1 
2020-21, certain categories like functional paints, waterproof-
ing are likely to revive faster. Further the demand in Tier 2/3 
towns and Rural has seen relatively faster recovery vis a vis 
large cities due to the evolving pandemic scenario. Given, 
black swan event of COVID, first of all company is likely to 
focus on reviving their revenue growth.  

 

After two quarters of muted top line due to extended rainfall 
season and overall slowdown in the paints industry, Q4 2019-
20 had started to show signs of stability, however the lock-
down in second fortnight of March led to a decline of 18% in 
revenue in Q4. 
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STOCK BROKERS LTD 

In line with stated strategy of Value over Volume, company continued its effort on 
strengthening the mix and driving growth in focus segments. Its business diversity in the 
Coatings business brought some growth opportunities even during industry slowdown. Al-
though Auto sector is yet to gain a growth traction, company is  poised to grow 
through Railways and Consumer Electronic segments.  

Moreover, Akzo Nobel Group has bagged a 44-countries’ (including India) supply 
deal with BMW, and is  confident of delivering value for its Auto and Specialty 
Coatings business, could likely bolster sales from FY21 onwards and adds credi-
bility to value the stock . 

If we Take fundamental triggers into consideration, company has a good balance 
sheet with sound financial ratios.  

 

It is the 4TH largest paints company in India with an overall market share of around 10-
11%. 

 

Brand Power- Company has Well Known brands like: Dulux, International, Sikkens and 
Interpon under its umbrella . 

 

In terms of leveraging, company is virtually debt free with operating cash flow of `374 
crores till March 20. The Interest coverage ratio of 81.37(TTM) is indicating it generates 
sufficient EBITDA to meet its financial obligations in the future.  

 

Company has a remarkable ROE & ROCE of 20% and 27.25%. Also, company delivers 
margins in excess of 10%. EBITDA margins & EBIT margins stood at 15% & 12.14%. 
Also, the conversion cycle days is around 24 days can be termed as good. Company 
has consistent healthy dividend pay-out ratio.  

 

On the corporate governance front too, AKZO is equipped with good governance backed 
with strong parental support of IMPERIAL CHEMICAL INDUSTRIES LTD  having 
50.46% holding & AKZO NOBEL COATINGS INTERNATIONAL B.V with 24.30%, mak-
ing a total of promoter holding to 74.76%  
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AKZO Nobel was the first coatings company to set up a manufacturing facility for bonded 
metallic powder coatings in India. In order to strengthen the core,  launched global brand 
Ambiance in India in the super premium interior range. 

 

Currently, Plants are running at 55-60% capacity. Company had been investing dili-
gently in increasing its reach in the semi-urban and rural markets during FY20. It 
added many outlets in the region which perhaps will start paying dividends in 
FY21 and 22 . 

CONSOLIDATED RESULTS SNAPSHOT(`  in Million) 
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Business Performance: 

Company has a well spread out foot print across India to service different parts of the coun-
try with manufacturing capacity to support growth for the next few years. It has been an in-
tegrated player, covering all segments and coating all surfaces while having a strong pres-
ence in the premium/niche segments. Company has expanded footprint into adjacent cate-
gories of waterproofing (Dulux Acquatech) and Woodcare (Sadolin) during the year. The 
company has strengthened its distributor footprint with the much-needed reach into the un-
der-served districts of India. 
 

Paints business has a presence across segments, with strong positioning in the premium 
segment. It is focused on buildings and infrastructure end-user industries, serving both con-
sumers and professional painters. In this, company supported by its parent company in 
maintaining a technology-led differentiation. During the year,  introduced two new 
premium products in this segment. 

New ERA gives Excellency in corpo-
rate governance. And DULEX brand 
being popular will help it to grow , 
improve its margins and return ra-
tios.  

By strong brand presence, stable per-
formance in both key segments of deco-
rative and industrial paints over many 
quarters, and reduction in operating cost 
tends to widen its profits, thus, we be-
lieve AKZO is set to increase business ag-
gressively.  

We are estimating the share price of 
the company as per P/E ratio. With  
P/E of around 57x, and estimated 
EPS of ` 39.62 in FY21, stock is a BUY 
with next one year target of ` 2250.  

Valuation Conclusion 
FY 21 Est. Earnings 180.43 

Equity Share Capital 45.54 

FV 10 

No. of Equity Shares 4.55 

EPS( FY 21Est.) 39.62 

Estimated P/E Ratio 57 

Estimated Price/share 2250 

VALUATION ( ` in crores except per share) 

Share Price Chart 
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An Eye on  numbers- 

 

FY 20 was a year of transformations. During 2019, continued transformation into a focused 
paints and coatings company. The transformation journey enabled to drive further efficien-
cies, implement new ways of working and making the organization agile and adopt best prac-
tices to get ready for the next decade. 

Revenue from operations stood at `2,661.8 crore, it declined 9% over the previous year. 
However, EBIT at `300.1 crore grew by 9% over the previous year. In addition, reduction 
in corporate tax rates has further helped in improving the net profit by 13% Y-o-Y in 2019-
20. Also, achieved a double-digit ROS% for the very first time which stood at 11.3%. 

 

The outbreak of COVID 2019 pandemic has created economic disruption throughout the 
world including India. The operations of the Company were significantly impacted due to sup-
ply chain disruptions caused by lock down of plants, offices and warehouses. Though, The 
Company has resumed operations in a phased manner.  

 

The revenue had started to show stability in first two months of 2020 after two quarters of 
decline. However, the countrywide lockdown due to COVID 2019 has severely impacted the 
business from the second fortnight of March 2020 coinciding with the outbreak of COVID 
and subsequent national lockdown. 

Revenue and profitability were impacted during the quarter due to the outbreak of COVID 
2019. In the full year, the business profitability (EBIT%) has improved 180 bps due to 
structural portfolio and cost actions. 

 

IN Q4 FY20 

Revenue from operations at `581.3 crores, declined by 18% over the previous year on a 
comparable basis impacted by lockdown in 2nd fortnight of March 2020 

 

Profit from Operations at `67.7 crores, declined by 20% over the previous year 

 

Profit after Tax was `54.0 crore, declined by 23% over the previous year; on a comparable 
basis decline was 9% excluding impact of Tax refund of last year and exceptional items 

FUNDAMENTAL COVERAGE 

AKZO NOBEL INDIA LIMITED RUDRA SHARES &  

STOCK BROKERS LTD 
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Industry Outlook 

As the battle with the corona virus continues, the measures 
taken to contain the spread of the pandemic has triggered an 
economic downturn. According to the World Bank, the GDP rate 
in India is expected to shrink to 3.2% in the fiscal year 2020-21. 
The eight infrastructure industries dipped to a record low in 
April. Construction industry is expected to contract 7.5% in 2020 

 

India’s 50,000 crore paints industry, which has been growing at a compounded annual 
growth rate (CAGR) of 8.5 per cent in the last three years, has declined in the first half of 
2020. Paints is a discretionary category and re-painting activity is expected to resume 
around September before the festive season. 

 

In the Paints industry some green shoots are sprouting after the lifting of the lockdown with the 
release of the pent-up demand from incomplete re-painting projects. Segments related to packag-
ing and critical medical equipment (powder coatings) are witnessing an uptake. 

 

India’s Paints & Coatings industry is a fairly structured one, with organized players account-
ing for  65-70% of the industry’s sales. ‘Paints’ account for around 75% of the overall market 
and ‘Coatings’ account for the rest. Product performance, differentiation and quality service 
continue to be the key differentiators across this market. While Paints is a B2C business, Coat-
ings is essentially a B2B business and is technology intensive with a diverse set of growth driv-
ers, with strong emphasis on selling a solution rather than a product. Entry of several new 
players in recent years has intensified the competition in the market. 

 

The non-essential and labor-intensive sectors of the Industry have been affected the most. 
Auto & Auto Components, Infrastructure, Construction, Consumer durables and Shipping 
have had an impact due to production shutdown, supply chain disruption and adverse con-
sumer sentiment while Oil & Gas sector has had an economic challenge due to falling crude 
price. Industries are seeing varying challenges in the current business environment, but 
opportunities are also emerging in a few segments. 

FUNDAMENTAL COVERAGE 

AKZO NOBEL INDIA LIMITED RUDRA SHARES &  

STOCK BROKERS LTD 

Share Holding Pattern 

75
%

25
%

Promoter Others
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Quarterly Results (` in crore except per share)  

FUNDAMENTAL COVERAGE 

AKZO NOBEL INDIA LIMITED RUDRA SHARES &  

STOCK BROKERS LTD 

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

Particulars 201703 201803 201903 202003 2021E 2022E 

Sales 2572.47  2719.35  2918.35  2661.81  2113.22  2484.31  

Other operating Income       

Total Inc. from operations 2572.47  2719.35  2918.35  2661.81  2113.22  2484.31  

Operating EBITA 274.22  240.45  277.16  291.44  227.52  308.34  

Particulars LTM 202003 201912 201909 201906 

Net Sales 2661.80 581.27 727.03 633.82 719.69 
EBITDA 411.60 94.03 126.73 79.48 111.32 
Depreciation 79.00 19.17 19.28 20.36 20.20 
Op Income 332.60 74.86 107.45 59.12 91.12 
Misc.Inc (Exp.) 41.10 15.81 10.68 6.68 7.94 
Interest Expenses 9.30 0.92 3.08 2.81 2.53 
EBT 323.20 73.94 104.37 56.31 88.59 
Taxes 85.80 19.86 27.38 7.06 31.45 
Net Inc(Reg) 237.50 54.08 76.99 49.25 57.14 
Extraord. Items -3.60 -6.15 2.55 - - 
Rep Net Income 241.10 60.23 74.44 49.25 57.14 
EPS 52.10 11.88 16.91 10.81 12.55 
Adjusted EPS 52.90 13.20 16.30 10.80 12.50 
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Profit & Loss 

FUNDAMENTAL COVERAGE 
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Particulars 201703 201803 201903 202003 2021E 2022E 

Total Inc. from operations 

TOTAL EXPENDITURE 

EBITDA 

Depreciation 

Rep. profit before othrinc., fi-
nance cost,tax & excp. Item 

Goodwill amortization 

Rep. profit before othrinc., 
fin.cost,tax & excp. Item 

OTHER INCOME 

Profit from ordinary act. Be-
fore Fin Cost ,TAX & Exp.Items 

Net financials 

Interest income 

Interest expenses 

Net Financial Items 

Reported Pre-tax profit 

Reported Tax charge 

Reported Net profit 

Extra Ordinary income 

Reported Net Income  

2572.47  2719.35  2918.35  2661.81  2113.22  2484.31  

2243.94  2420.68  2576.03  2291.36  1810.40  2097.50  
328.53  298.67  342.32  370.45  302.83  386.81  

(54.31) (58.22) (65.16) (79.01) (75.30) (78.47) 

274.22  240.45  277.16  291.44  227.52  308.34  

- - - - -  

274.22  240.45  277.16  291.44  227.52  308.34  

65.64  240.68  42.87  41.11  39.49  52.09  

339.86  481.13  320.03  332.55  267.02  360.43  

      
- - - - - - 

(3.19) (3.50) (4.45) (9.34) (9.26) (6.40) 

(3.19) (3.50) (4.45) (9.34) (9.26) (6.40) 

336.67  477.63  315.58  323.21  257.75  354.03  

(89.65) (77.50) (104.58) (85.75) (77.33) (106.21) 
247.02  400.13  211.00  237.46  180.43  247.82  

2.69  196.34  0.42  (3.73) - - 

244.33  203.79  210.58  241.19  180.43  247.82  

EPS and Dividend 

Dividend Paid (102.65) (102.65) (109.30) (63.76) (63.76) (63.76) 

Retained earnings 141.68  101.14  101.28  177.43  116.66  184.05  

Reported EPS 52.94  85.75  46.33  52.14  39.62  54.42  

Adjusted EPS 53.65  44.75  46.24  52.96  39.62  54.42  

DPS - originally declared 22.00  22.00  24.00  14.00  14.00  14.00  
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BALANCE SHEET 

FUNDAMENTAL COVERAGE 

AKZO NOBEL INDIA LIMITED RUDRA SHARES &  

STOCK BROKERS LTD 

Equity & Liabilities       

Shareholders' Fund             

Share Capital 46.66  46.66  45.54  45.54  45.54  45.54  

Reserves and Surplus 962.87  1244.24  1090.71  1192.37  1309.03  1493.09  

Minority Interests - - - - - - 

Total Shareholders' Fund 1009.53  1290.90  1136.25  1237.91  1354.57  1538.63  

Non-Current Liabilities       

Long-term Borrowings 2.93  2.93  2.93  53.16  2.96  2.99  

Other LT Liabilities 16.01  19.10  16.29  23.53  23.77  24.00  

Deferred Tax Liability 1.40  5.79  - - - - 

Long term Provisions 62.00  44.75  57.92  63.37  66.54  69.87  

Total Non-Current Liab. 82.34  72.57  77.14  140.06  93.26  96.86  

Current Liabilities       

Short term Borrowings - - - 11.13  11.15  11.17  

Trade  Payables 623.20  664.48  606.35  676.13  579.02  529.16  

Other current liability 147.58  172.29  246.70  229.74  189.13  217.38  

Short term Provisions 21.86  32.34  31.43  30.83  32.37  33.99  

Total current Liab. 792.64  869.11  884.48  947.83  811.68  791.70  

Total Equity & Liab. 1884.51  2232.58  2097.87  2325.80  2259.54  2427.20  

Assets       

Non-Current Assets       
Fixed Assets       
Tangible fixed Assets 542.37  565.65  547.04  589.48  552.22  579.73  
Non-current Investment 66.22  71.74  77.79  0.46  85.57  94.13  
Long term L&A 0.57  8.18  7.57  8.04  9.65  11.58  
Other Non current Ass. 73.05  56.59  52.21  165.94  53.25  93.02  
Deferred tax receiv. - - 3.10  11.58  11.60  11.63  
Total Non-Current Ass. 682.21  702.16  687.71  775.50  712.29  790.08  
Current Assets       
Current Investments 269.31  395.29  299.46  83.53  85.20  86.90  
Inventories 405.43  350.81  391.89  423.69  486.04  422.33  
Trade Receivables 412.05  395.29  444.00  396.12  338.12  397.49  
Cash & cash Equi. 34.82  86.81  62.48  553.00  562.89  642.48  
Short Term L&A 1.32  1.03  3.71  2.00  2.10  2.21  
Other current Assets 79.37  301.19  208.62  91.96  72.91  85.71  
Total current Assets 1202.30  1530.42  1410.16  1550.30  1547.25  1637.12  
Total Assets 1884.51  2232.58  2097.87  2325.80  2259.54  2427.20  
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Investments 

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

FUNDAMENTAL COVERAGE 

AKZO NOBEL INDIA LIMITED RUDRA SHARES &  

STOCK BROKERS LTD 

Number Of Shares 

Opening Balance  46.66  46.66  46.66  45.54  45.54  45.54  

Bought Back - - 1.12  - - - 

Closing Balance 46.66  46.66  45.54  45.54  45.54  45.54  

FV 10.00  10.00  10.00  10.00  10.00  10.00  

Wtd. Average no. of 
shares 

4.67  4.67  4.55  4.55  4.55  4.55  

Cash & cash equiva-
lents 

34.82  86.81  62.48  553.00  562.89  642.48  

Other int. bearing as-
sets 

335.53  467.03  377.25  83.99  170.77  181.03  

Interest-bearing debt 150.51  175.22  249.63  294.03  203.25  231.54  
Net interest-bearing 
debt 

(219.84) (378.62) (190.10) (342.96) (530.41) (591.97) 

Net gearing (%) - - - - - - 

Gross capex (78.90) (103.00) (41.80) (47.80) (38.04) (42.23) 

Sale of fixed assets 4.00  0.30  - - - - 

Net capex (74.90) (102.70) (41.80) (47.80) (38.04) (42.23) 

Depreciation tangibles (54.31) (58.22) (65.16) (79.01) (75.30) (78.47) 
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Note:- The figures shown in the brackets means NEGATIVE. 

Cash Flow Analysis 

Particulars 201703 201803 201903 202003 2021E 2022E 

FUNDAMENTAL COVERAGE 

AKZO NOBEL INDIA LIMITED RUDRA SHARES &  

STOCK BROKERS LTD 

EBIT 339.86  481.13  320.03  332.55  267.02  360.43  

Depreciation  54.31  58.22  65.16  79.01  75.30  78.47  

Dep. (ex goodwill) 54.31  58.22  65.16  79.01  75.30  78.47  

in Inventories (49.00) 25.70  (51.70) (39.00) (62.35) 63.71  

in Debtors  (64.70) (42.40) (60.60) 41.90  58.00  (59.37) 

in Creditors 40.70  87.90  (58.30) 66.60  97.11  49.87  

Other W.C Inc./decrease (88.22) (350.45) 29.19  (21.21) - - 

Change in W.C (161.22) (279.25) (141.41) 48.29  92.76  54.20  

Tax paid (89.65) (77.50) (104.58) (85.75) (77.33) (106.21) 

Operating Cash Flow 143.30  182.60  139.20  374.10  357.75  386.89  

Net interest (3.19) (3.50) (4.45) (9.34) (9.26) (6.40) 

Cash Earnings 140.11  179.10  134.75  364.76  348.49  380.49  

Gross CapEx (78.90) (103.00) (41.80) (47.80) (38.04) (42.23) 

Sale of fixed assets 4.00  0.30  - - - - 

Net CapEx (74.90) (102.70) (41.80) (47.80) (38.04) (42.23) 

Free CF pre dividend 65.21  76.40  92.95  316.96  310.45  338.26  

Dividend (102.65) (102.65) (109.30) (63.76) (63.76) (63.76) 

Free CF post Dividend (37.44) (26.25) (16.35) 253.20  246.69  274.49  

Net acqui./disposals - - - - - - 

Net cash flow (37.44) (26.25) (16.35) 253.20  246.69  274.49  
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RATIO Analysis 

Particulars 201703 201803 201903 202003 2021E 2021E 

FUNDAMENTAL COVERAGE 

AKZO NOBEL INDIA LIMITED RUDRA SHARES &  

STOCK BROKERS LTD 

Return on assets - 9.90% 9.73% 10.90% 7.87% 10.58% 
Return on equity - 17.72% 17.35% 20.32% 13.92% 17.13% 
ROCE - 18.42% 20.33% 20.75% 14.88% 18.84% 
              
EBIT Margin - 17.69% 10.97% 12.49% 12.64% 14.51% 
Pre tax margin - 17.56% 10.81% 12.14% 12.20% 14.25% 
Net Profit Margin - 7.49% 7.22% 9.06% 8.54% 9.98% 
              
Total asset turnover - 1.32  1.35  1.20  0.92  1.06  
Fixed asset turnover - 4.91  5.25  4.68  3.70  4.39  
Equity turnover - 2.36  2.40  2.24  1.63  1.72  
              
Current Ratio - 1.76  1.59  1.64  1.91  2.07  
Quick Ratio - 1.36  1.15  1.19  1.31  1.53  
Cash Ratio - 0.10  0.07  0.58  0.69  0.81  
              
Receivable Days - 54.18  52.49  57.60  63.41  54.04  
Inventory Days - 57.01  52.62  64.96  91.71  79.04  
Payable Days - 99.32  88.62  100.75  122.31  99.44  
Conversion Cycle (Days) - 11.87  16.48  21.81  32.80  33.63  
       
Financial Leverage Effect - 1.47  1.63  1.54  1.68  1.56  
Debt to Capital - 0.12  0.18  0.19  0.13  0.13  
Debt to Equity - 0.14  0.22  0.24  0.15  0.15  
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Disclosures : 

 

Business Activity : 

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

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

Analyst) Regulations, 2014. SEBI Reg. No. INH100002524. 

 

Disciplinary History : 

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

tion/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 pur-

pose 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 : 

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

Indirect financial interest in the subject company.                                                                NO                                                                                                                                                                                                                                                                                                                    

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.                            NO                                                                                                                                                                

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

ownership of one per cent or more securities of the subject company.                                 NO                                                                                                    

 

Disclosures with regard to receipt of compensation : 

Rudra or its associates have received any compensation from the subject  

company in the past twelve months.                                                                                      NO                                                                                                                                                                                                                             

Rudra or its associates have managed or co-managed public offering of  

securities for the subject in the past twelve months.                                                              NO                                                                                                                                       

Rudra or its associates have received any compensation or other benefits   

from the subject company or third party in connection with the                                                                                   

research report .                                                                                                                      NO 
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Other Disclosures: 

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

subject company.                                                                                                             NO      

Rudra or its research analyst has been engaged in market making activity  
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Disclaimers: 
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The information presented in this report, are for the intended recipients only. Further, the intended recipients are ad-
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Limited, neither guarantees the accuracy of any information contained herein nor assumes any responsibility in rela-

tion 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 bear-

ing 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 Bro-
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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 
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