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Incorporated in July 1992, Ajax Engineering
Limited is a prominent manufacturer of a
diverse range of concrete equipment and
services throughout the value chain.

As of September 30, 2024, the company has
developed 141 variants of concrete equip-
ment, successfully selling over 29,800 units
in India over the past decade.

The portfolio includes self-loading concrete
mixers (SLCMs) and batching plants for con-
crete production, transit mixers for concrete
transportation, boom pumps, concrete
pumps, and self-propelled boom pumps for
concrete placement. Additionally, it features
slip-form pavers for concrete paving and 3D
concrete printers for concrete deposition.

Ajax is the only Indian company to have de-
veloped a slip-form paver entirely in-house
in 2019 and the first to commercialize 3D
concrete printing machine developed in-
house in 2023.

As of September 30, 2024, the design, engi-
neering, and development team consists of
79 full-time employees, comprising approxi-
mately 15.96% of the total workforce.

Ajax Engineering Limited operates four facili-
ties in Karnataka, located in Obadenahalli,
Gowribidanur, and Bashettihalli, each spe-
cializing in various products, with a particu-
lar emphasis on the Obadenahalli facility.

The company boasts 51 dealerships across
23 states in India, providing 114 touchpoints,
which include 51 headquarters and 63
branches, 34 of which also function as ser-
vice centers.

Ajax Engineering Limited has established a
network of 25 dealers and distributors across
South and Southeast Asia, the Middle East,
and Africa.

As of September 30, 2024, the company has
served over 15,700 customers with concrete
equipment and spare parts.

Objects of the Offer

Issue Details

Price Band (in X per share)

599-629

Issue size (in X Crore)

1208.81-1269.35

Fresh Issue (in X Crore)

NA

OFS (in X Crore)

1208.81-1269.35

Issue open date 10-02-25
Issue close date 12-02-25
Tentative date of Allotment 13-02-25
Tentative date of Listing 17-02-25
Total number of shares (lakhs) 201.80
No. of shares for QIBs (50%) (lakhs) 100.51
No. of shares for NIl (15%) (lakhs) 30.15
No. of shares for S-HNI (33%) (lakhs) 10.05
No. of shares for B-HNI (66%) (lakhs) 20.10
No. of shares for retail investors (35%) (lakhs) 70.36
No of shares for Employee Reservation (lakhs) 0.79
Minimum order quantity 23
Face value (in X) 1.00

Amount for retail investors (1 lot) (in X)

13777-14467

Maximum no. of shares for Retail investors at Lower
Band

322 (14 lots)

Maximum no. of shares for Retail investors at Upper
Band

299 (13 lots)

Maximum amount for retail investors at lower band -
upper band (in X)

192878-188071

Minimum no. of shares for sHNI (2 Lakhs) at upper band

322 (14 lots)

Maximum no. of shares for sHNI (10 Lakhs) at upper
band

1587 (69 lots)

Minimum number of shares for bHNI at upper band

1610 (70 lots)

. Achieve the benefits of listing the Equity Shares on the Stock Exchanges.

Carry out the Offer for Sale of up to 20,180,446 equity shares.

Exchanges to be listed on BSE & NSE
Promoters
. KRISHNASWAMY VIJAY
. KALYANI VIJAY
. JACOB JITEN JOHN
. JACOB HANSEN FAMILY TRUST
. SUSIE JOHN
. KEDAARA CAPITAL FUND II LLP
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BRIEF FINANCIALS

H1FY25

PARTICULARS (Rs. Cr) *
Share Capital***

Net Worth

Total Income

EBITDA

EBITDA Margin (%)
Profit/(Loss) After Tax
EPS (in Rs.)

Net Asset Value (in Rs.)
Total borrowings

P/E*

p/B*

11.44
995.84
794.15
119.23

15.49
101.02
17.66"

87.04

0.00

35.62

7.23

FY24 FY23
11.44 11.44
917.95 713.80
1780.07 1172.56
275.54 170.74
15.82 14.83
225.14 135.90
19.68 11.88
80.24 62.39
6.22 10.13
31.96 NA
7.84 NA

FY22
2.86
578.27
771.85
90.47
11.85
66.20
5.79
50.55
7.16
NA
NA

*Restated consolidated financials; *Calculated at upper price band AAnnualised***Bonus issue in the ratio of 3:1 (3 equity shares for every

1 equity share held by existing shareholders) on November 2022.

Profit & Loss Statement Balance Sheet
Particulars (In Crores) FY2022| FY2023| FY2024( [Particulars (In Crores) FY2022( FY2023| FY2024
INCOME ASSETS
N Non-current assets
Revenue from operations 763.29| 1151.13| 1741.40 P o7, ot O0e) DIy Toaos| 11423 11572
Other Operating Revenue 856| 21.44] 38.67| [capital work-in-progress 729 563 17.35
Total Income 771.85( 1,172.57| 1,780.07| [intangible assets 3.54 2.77 1.85
YoY Growth (%) - 50.81%| 51.28%| |[Right-of-use assets 48.72 49.62 49.62
Raw Material Consumed 409.09| 772.05| 1219.85| |\ntaneible assets under development u 048] -
i ial
Raw Material Consumed-% of Revenue 53.00%| 65.84%| 68.53% ALl
— : : Investments 5.00 22.61 63.74
Changes in inventories of stock in trade 103.86 8.54 2.90| [Other financial assets 178 3.88 214
Changes in inventories of stock in trade-% of Revenue |13.46%| 0.73%| 0.16%| |Non-current tax assets (net) 0.15 0.15 0.15
Employee benefit expenses 66.88] 72.31| 87.11| |Othernon-currentassets 8.01| 12.01 14.53
Employee Expenses-% of Revenue 8.67% 6.17% 4.89% Total non-current assets 179.45( 211.37| 267.09
Current assets
Purchase of traded goods 35.26| 47.11]  53.44| Mooortories 17237 173.00] 23694
Purchase of traded goods-% of Revenue 4.62%| 4.09%| 3.07%| [Financial assets
Other expenses 57.72 80.38| 102.56| |Investments 291.31| 472.32| 561.38
EBIDTA 90.48) 170.74) 275.55| |Trade receivables 54.74] 75.03| 8822
EBIDTA Margin (%) 11.85%| 14.83%| 15.82%| |2 and cash equivalents 12.94] 7.10] 69.62
— - - Bank balances other than cash and
Depreciation and amortisation expense 8.20 8.56 10.27| |cash equivalents 9.71 1.95 1.63
EBIT 82.28 162.18 265.27 Other financial assets 0.95 2.85 4.31
EBIT Margin (%) 10.66%| 13.83%| 14.90%| |currenttaxassets (ney) - - -

- Other currentassets 13.83 23.11 17.14
Finance cost 0.42 0.68 2.03 Total current assets 555.86| 755.36| 969.05
Profit before tax 90.43| 182.95| 301.92| [tTotal assets 735.31| 966.73| 1236.14
Tax expenses EQUITY AND LIABILITIES

Current tax 2318 4601 72.24| [Eauity _
Deferred Tax 104  104] 453 Z‘:::y::j'ti capital 280, 2l 2ias
r i 575.41| 702. 5
Total tax expenses 24.22) 47.05| 76.77| [Toral equity 578.27| 713.80| 917.96
Profit for the year 66.21| 135.90| 225.15| [Non-current liabilities
PAT Margin (%) 8.67%| 11.81%| 12.93%| [Financial liabilities
Earnings pershare Leas.e'liabilities - 1.33 1.77
Basic earnings per share () 579 1188] 19.68] [Erovisions — 2:.64 3:24 0.67
Deferred tax liabilities (net) 3.50 4.41 8.98
Cashflow Statement Total non-current liabilities 6.13 8.97 11.42
; Current liabilities
Particulars (In Crores) FY2022| FY2023| FY2024| [Financiai liabilities
Cash generated from operating activities 109.67| 231.67| 281.99| [Borrowines 7.16] 10.14 6.23
- Lease liabilities - 0.10 0.24
Income tax paid (net of refunds) -24.95 -46.97| -74.51| [Trade payabies
Net cash generated from operating activities 8472 18470 207.47| [2uc to MSME 14.35] 32.74] 5008
Due to other than MSME 44.12 127.38 158.59
Net cash used in investing activities -128.54|-193.19| -115.58| [Other financial liabilities 1156| 1063| 14.90
Net cash used in financing activities 040 -034] -2546| [omorcurent apde 2e20, i/ 508
Net increase/ (decrease) in cash and cash equivalents | -44.22| -8.82| 66.44| [current taxiiabilities (net) 3.84 3.77 1.58
Balance asat begmnmg 5000 578 _304 Total (?url:e.n‘t liabilities 150.91| 243.96 306.76
- Total liabilities 157.04| 252.93| 318.18
Cash and cash equivalent as at year end 5.78| -3.04/ 63.39| [Total Equity and liabilities 735.31| 966.73|1236.14
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PERFORMANCE THROUGH CHARTS
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INDUSTRY REVIEW

Cement and Concrete Consumption in India

° India's per capita cement consumption is ~50% lower than the global average. Concreting in the country is largely man-
ual and is fraught with multiple challenges and inefficiencies, increasing the importance of mechanization in the seg-
ment.

° The consumption of ready-mix concrete (RMC) is at a nascent stage and contributes to ~11% of total concrete con-

sumption as of FY 2024, in sharp contrast to 50-70% of total concrete consumption in more developed countries like
the US, China, and Japan.

Cement consumption in India is projected to grow at a CAGR of ~8% till FY 2029, driven by increasing investments in con-
struction activities, particularly in rural housing and infrastructure development. The per capita cement consumption in
India is “50% lower than the global average, which also represents a headroom for growth

° Cement consumption in India's infrastructure projects is extensive, providing the necessary strength and durability for a
wide range of applications. From roadways and waterways to renewable energy projects and high-rise buildings, ce-
ment is critical as India continues to develop horizontally and vertically.

° In terms of sectoral consumption, rural housing and infrastructure projects have the highest contribution at ~33% and
~30% respectively, followed by urban housing and industrial & commercial buildings at ~¥23% and ~14% respectively in
FY 2024.

Concrete consumption in India is poised to grow in-line with the cement consumption driven by the inherent benefits it
offers over other materials across various construction activities.

° Concrete production involves the mixing of cement, water, sand, and aggregates in specific proportions, using either
manual methods or automated batching plants.
° The country has a robust infrastructure for concrete manufacturing, supported by a large network of cement plants and

suppliers of raw materials. Concrete offers several advantages over other materials in use cases like bituminous roads
and bricks in housing structures.

° It provides greater durability and longevity, requiring less maintenance over time. Concrete roads can withstand heavy
traffic and extreme weather conditions better than bituminous roads, reducing repair costs and disruptions.

Manual Mixing — drives ~75% of total concrete consumption

° The first value chain of concrete manufacturing involves a highly unmechanized production process, typically found in
regions with utilization of less than 30 cubic meters.

° This method is prevalent in individual housing projects and smaller construction projects such as hostels, restaurants,
and small hotels, primarily in rural India.

° In this setup, contractors purchase cement in bags from local dealers, often on a regular basis depending on the availa-

bility of finance, and manufacture concrete on-site, either manually or using small drums.

Use of Ready-Mix Concrete (RMC) — drives ~11% of total concrete consumption.

° The highly mechanized process of concrete manufacturing is utilized for large-scale infrastructure projects, including
bridges, dams, airports, highways, and multi-story buildings consuming more than 200 cubic meters.
° This method involves the use of batching plants, transit mixers, and boom pumps to produce and deliver concrete effi-

ciently and precisely. Concrete is typically produced on-site at batching plants where raw materials such as cement,
aggregates, and water are precisely measured and mixed.

° The mixed concrete is then loaded into transit mixers, which keep it agitated to prevent setting during transport to the
construction site. Upon arrival, concrete pumps, boom pumps, and self-propelled boom pumps are used to place the
concrete directly in the desired location, ensuring uniformity and reducing labour-intensive manual handling.
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COMPETITIVE STRENGTHS OF THE COMPANY

Market leader in a large and fast-growing SLCM market.

° They are a leading manufacturer of SLCMs in India, with an approximately 77%, 75%, 77% and 86% market share in the
SLCM market in India in terms of number of SLCMs sold during the six months period ended September 30, 2024 and
Financial Years 2024, 2023 and 2022, respectively.

° Their SLCMs have a diverse range of applications and end-uses and are used pan-India, based on after-sales data avail-
able to them.

° During the last 10 years, they have sold over 25,000 SLCMs in India, which is the largest among leading concrete equip-
ment companies in India during this period.

° Their SLCMs are sold under their ‘Argo’ brand, and utilize a variety of drum outputs ranging from 1.0 to 4.8 cubic me-

ters per batch to cater to a wide range of industrial uses, including across mid-scale and smaller infrastructure projects.

Leading concrete equipment company with over 141 concrete equipment variations, and offering services and solutions
across the concrete application value chain.

. They are a leading concrete equipment manufacturer with a comprehensive range of concrete equipment, services and
solutions across the concrete application value chain.
° Their portfolio includes equipment such as SLCMs and batching plants for the production of concrete, transit mixers for

the transportation of concrete, boom pumps, concrete pumps and self-propelled boom pumps for the placement of
concrete, slip-form pavers for the paving of concrete and 3D concrete printers for depositing concrete.

Engineering-focused concrete equipment company with strong in-house design and development capabilities

° They were co-founded by Krishnaswamy Vijay, their Executive Chairman and Whole-Time Director, the late Jacob John
and the late Anil Kumar Singh, and their core ethos has been to design, develop and engineer innovative and high-
quality concrete equipment for their customers.

° Their team’s expertise is distributed across core technologies, including hydraulics, welding technology, and product
specialization, and consists of 52 engineers, including 10 with M.Tech / M.Sc. degrees and 42 with BE/B.Tech degrees.

° By utilizing core technologies, their team has been able to efficiently design concrete equipment that are good quality
and reliable.

Technology-led assembly and manufacturing processes and robust supplier network

° Their technology-led assembly and manufacturing processes, supported by their robust supplier network, position
them as the second largest company in terms of annual sales volume among leading concrete equipment manufactur-
ers in India

° They currently assemble equipment and manufacture boom arms using horizontal boring machines at their manufac-
turing facilities, all of which operate under a lean assembling and manufacturing model.

° Their key lean features include the implementation of the Andon system, just-in-time production, Kaizen, Poka-Yoke

and online traceability. This lean manufacturing model distinguishes them from other leading concrete equipment
manufacturers and has enabled them to achieve the lowest breakeven point among leading concrete equipment man-
ufacturers in India, as of March 31, 2024
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RISK FACTORS

They derive a significant majority of their revenue from the sale of self-loading concrete mixers (85.13% of their revenue
from operations for the Financial Year 2024). Any decrease in sales of SLCMs or demand for concrete equipment in India
could adversely affect their business, results of operations, financial condition and cash flows.

° Their product portfolio includes equipment such as self-loading concrete mixers (“SLCMs”) and batching plants for
the production of concrete, transit mixers for the transportation of concrete, boom pumps, concrete pumps and self
-propelled boom pumps for the placement of concrete, slip-form pavers for the paving of concrete and 3D concrete
printers for depositing concrete.

° Their business is highly dependent on the demand for concrete and concrete equipment in India, which is closely
tied to the performance of key sectors such as construction, infrastructure, and real estate.

Their business is seasonal in nature and any decrease in sales during certain quarters could have an adverse impact on
their financial performance.

° According to the Redseer Report, the concrete equipment industry in India is cyclical in nature and influenced by
government spending on public infrastructure and overall economic conditions affecting private infrastructure since
the demand for concrete equipment is primarily driven by government infrastructure initiatives and investments
from 29 the public sector.

° Government infrastructure projects and public sector investments are major drivers of demand for concrete equip-
ment.

° Variations in government budgets, changes in political priorities, and shifts in economic policies can lead to fluctua-
tions in government spending on infrastructure, directly impacting the demand for their construction equipment.

° During periods of increased government spending, they may experience higher sales and stronger financial perfor-
mance.

Fluctuations in prices of materials, and disruptions in the timely availability of materials could have an adverse effect on
their business, results of operations, financial condition and cash flows.

° Their assembling and manufacturing operations rely on third-party domestic and foreign suppliers for materials, in-
cluding power train components (i.e., engines and axles), advanced hydraulic systems that enable precise control
and movement of the mixer drum, and fabrication materials used in the construction of the SLCM body and frame.

° They purchase a significant portion of their materials required for their assembling and manufacturing from the Indi-
an domestic market.

The leases for two of their assembling and manufacturing facilities have expired. While they have made applications to
obtain ownership of these land parcels, there can be no assurance that they will be successful. This may adversely affect
their business, results of operations, financial condition and cash flows.

° They do not own the land for their assembling and manufacturing facilities, which are occupied by them on a lease-
hold basis.

° The lease periods and rental amounts for such land varies, and they cannot assure you that they will be able to re-
new their leases on commercially acceptable terms or at all.

° The lease for their assembling and manufacturing facilities located in Gowribidanur, Karnataka (“Gowribidanur Facili-

ty”) and Bashettihalli plot no. 3, Karnataka (“Bashettihalli Facility (Plot no. 3)”), which have been leased from Karna-
taka Industrial Areas Development Board (“KIADB”), have expired on May 28, 2023, and December 17, 2017, respec-
tively. Further, in relation to Gowribidanur Facility, the land was allotted by KIADB on lease-cum-sale basis for a peri-
od of 10 years.

° The lease period for the said land has expired and their management has submitted its plans for the facility to KIADB
to be eligible for ownership of the land parcel. In terms of the respective lease deeds, their Company is entitled to
the ownership of such land parcels, subject to fulfilment of certain conditions prescribed therein.

° Their Company has fulfilled all the conditions in terms of the respective lease deed in relation to the Bashettihalli
Facility (Plot no. 3), to be eligible for ownership, and has made several attempts to enter into a sale deed to obtain
ownership of the land parcel
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PEER COMPARISON

Revenue from | Face Value .
Name of the company | Operations (in (Rs per Bin | NAMIECIRIRONW P/E* P/B*
Rs) share Rs) (%)
Cr.) share)
::Lad" Engineering Lim- 1780.07 1.00 19.68 80.24 1939 | 3196 | 7.84
ACtl.on Const'ruc-:tlon 2990.89 2.00 27.56 103.42 26.65 45.23 12.05
Equipment Limited
BEML Limited 4096.56 10.00 67.66 640.55 10.56 48.46 5.12
iEth:rts Kubota Lim- 9248.21 10.00 96.80 | 780.83 | 11.44 | 3384 | 4.19

*P/E & P/B ratio based on closing market price as of February 6th 2025, at the upper price and of IPO, financial details con-
solidated audited results as of FY24.

canm()ney.in

A route to making money online




KEY BUSINESS INSIGHTS

¢ Specialization: Company is the leading manufacturer in concrete equipment, specializing in self-loading concrete mixers
(SLCMs). It has comprehensive product portfolio with 141+ offerings, reinforcing market leadership.

¢ Market Leadership: The company dominates the growing SLCM market; mechanization trend drives demand. SLCM
penetration forecasted to reach 41% of domestic concrete consumption and 28% of annual equipment sales by FY29.

* Dealership Network: It operates 51 exclusive dealers with 114 touchpoints across India, ensuring brand control and
loyalty. Robust ecosystem with 546 suppliers, ensuring reliable sourcing.

¢ Manufacturing & Development: It has integrated manufacturing supported by 79 in-house engineers, enhancing effi-
ciency and product development.

¢ Sales & Marketing: Company has 80 dedicated employees driving strong market penetration.

* R&D and Innovation: It has focus on technological advancements and product innovation. It has lowest breakeven
points among peers, enhancing profitability and competitiveness.

¢ Revenue Growth: Revenue increased from X763 crore in FY2022 to X1,714 crore in FY2024, indicating strong market
demand and expansion.

* Revenue Mix: In FY2024, 86.1% from SLCMs; remainder from non-SLCM and spare parts, highlighting core segment
strength.

¢ Expansion Plans: Company has strategic dealer network expansion and capacity enhancements to meet rising mecha-
nized concrete solutions demand.

¢ Strategic Advantage: Integrated manufacturing, exclusive dealer network, cost leadership, and strong market presence
position Ajax as a key player in India's concrete equipment industry.

OUR VIEW

Ajax Engineering Limited has established itself as a market leader in the rapidly expanding self-loading concrete mixer (SLCM)
segment, which accounted for 86.1% of its revenue in FY24. The company is strategically positioned to leverage the ongoing
transition towards mechanized concrete equipment, with SLCM penetration anticipated to rise to 41% of domestic concrete
consumption by FY29.

The company has exhibited robust revenue growth, with figures escalating from X763 crore in FY22 to X1,714 crore in FY24,
driven by the escalating demand for construction equipment amidst India's infrastructure development surge. Ajax’s cost lead-
ership bestows a competitive advantage, underpinned by a solid supplier network and enduring client relationships.

Ajax is valued at a P/E ratio of 31.96x, in contrast to the industry average of 42.51x, signifying a relatively attractive valuation.
The P/B ratio stands at 7.84x, marginally above the industry average of 7.12x, reflecting the company’s growth potential and
market leadership.

Given its strong growth prospects, moderate valuation, and alignment with India's infrastructure growth trajectory, we recom-
mend SUBSCRIBING to this IPO for both listing gains and long-term investment opportunities, considering its robust funda-
mentals and market positioning.

Sources: Company website and red herring prospectus

Report Prepared By
Sankita V
sankita@canmoney.in | Tel 022-43603861
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Analyst Certification

Well, Sankita VV, MBA, Mcom Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this re-
search report accurately reflect our views about the subject issuer (s) or securities. We also certify that no part of our compensation was, is, or will be directly
or indirectly related to the specific recommendation (s) or view (s) in this report. It is also confirmed that above mentioned Analysts of this report have not
received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee
of the companies mentioned in the report.

Disclosures and Disclaimers

CANARA BANK SECURITIES LTD (CBSL), a wholly owned subsidiary of CANARA BANK; is a SEBI registered intermediary offering broking services to its
institutional and retail clients; we also run a proprietary trading desk. CBSL is member of BSE & NSE. We are registered as RESEARCH ANALYST under
SEBI (INH000001253). CBSL or its associates do not have an investment banking business. Hence, they do not manage or co mange any public issue. Nei-
ther CBSL nor its associates, neither the research analysts nor their associates nor his/her relatives (i) have any financial interest in the company which is the
subject matter of this research report (i) holds ownership of one percent or more in the securities of subject company (iii) have any material conflict of interest
at the end of the month immediately preceding the date of publication of the research report OR date of the public appearance (iv) have received any compen-
sation from the subject company in the past twelve months (v) have received any compensation for investment banking merchant banking or brokerage ser-
vices from the subject company in the past twelve months (vi) have received any compensation for any other product or services from the subject company in
the past twelve months (vii) have received any compensation or other benefits from the subject company or third party in connection with the research report.
(viii) Research Analyst involved in the preparation of Research report discloses that he /she has not served as an officer, director, or employee of subject
company (ix) is involved in market making activity of the company.

We shall adhere to SEBI guidelines from time to time.

We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different those
made in this report. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas within us,
or other areas, units, groups or affiliates of CBSL. The Research Desk does not solicit any action based on the material contained herein. It is for the general
information of the clients / prospective clients of CBSL. CBSL will not treat recipients as clients by virtue of their receiving the research report. It does not
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective clients.
Similarly, the Research Desk does not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of any
specific person who may receive it. The securities discussed in the report may not be suitable for all investors. The appropriateness of a particular investment
or strategy will depend on an investor's individual circumstances and objectives. Persons who may receive the research report should consider and inde-
pendently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessary, seek professional/financial advice. And such person shall
be responsible for conducting his/her/their own investigation and analysis of the information contained or referred to in the research report and of evaluating
the merits and risks involved in the securities forming the subject matter of the reports. All projections and forecasts in research reports have been prepared
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The client should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by CBSL For these reasons; The
client should only consider the projections and forecasts described in the research reports after carefully evaluating all of the information in the report, includ-
ing the assumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and
a loss of original capital may occur. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and
may be subject to change without notice. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any potential
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recommendation expressed in the reports may be subject to change. The recommendations or information contained herein do/does not constitute or purport
to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient. This research reports are
for the use and consumption of the recipient only. This publication may not be distributed to the public used by the public media without the express written
consent of CBSL. The Research reports or any portion hereof may not be printed, sold or distributed without the written consent of CBSL. The research report
is strictly confidential and is being furnished to client solely for client's information, may not be distributed to the press or other media and may not be repro-
duced or redistributed to any other person. The opinions and projections expressed herein are entirely based on certain assumptions & calculations and are
given as part of the normal research activity of CBSL and are given as of this date and may be subject to change. Any opinion estimate or projection herein
constitutes a view as of the date of this report and there can be no assurance that future results or events will be consistent with any such opinions, estimate
or projection. The report has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with the company or any of
its directors or any other person. Any opinions and projections contained herein are entirely based on certain assumptions and calculations. None of the direc-
tors of the company or any other persons in the research team accepts any liability whatsoever for any loss arising from any use of the research report or its
contents or otherwise arising in connection therewith. The information contained herein is not intended for publication or distribution or circulation in any man-
ner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise expressly author-
ized. Please ensure that the client has read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Ex-
change Board of India (SEBI) before investing in Securities Market. Please remember that investment in stock market is subject to market risk and investors/
traders need to do study before taking any position in the market.
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