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¢ Founded in 2017, Ola Electric Mobility Lim- |ssue Detalls
ited is a pure EV player in India building ver-
3 N Price Band (in X per share) 72-76
tically integrated technology and manufac-
turing capabilities for EVs and EV compo- Issue size (in X Crore) 6111.58-6145.56
nents. Fresh Issue (in X Crore) 5500.00
. . . . OFS (in X Crore) 611.58-645.56
¢ It primarily manufactures electric vehicles
and certain core components for electric ELOCEEICELD 02.08.24
vehicles such as battery packs, motors, and Issue close date 06.08.24
vehicle frames at the Ola Futurefactory. Tentative date of Allotment 07.08.24
¢ They are building EV hub in Tamil Nadu, Tentative date of Listing 09.08.24
comprising Ola Futurefactory for EV manu- Total number of shares (lakhs) 8489.13-8087.00
facturing, Ola Gigafactory for cell manufac- No. of shares for QIBs (75%) (lakhs) 6360.50-6059.27
turing, and co-located suppliers. No. of shares for NIl (15%) (lakhs) 1272.10-1211.85
¢ The business model relies on three key scala- No. of shares for S-HNI (33%)(lakhs) 424.03-403.95
ble platforms: No. of shares for B-HNI (66%)(lakhs) 848.07-807.90
0 The R&D and technology platform No. of shares for retail investors (10%) (lakhs) 848.07-807.90
with in-house design and develop- No of shares for Employee Reservation (lakhs) 8.46-7.97
ment of EV technologies and compo- Minimum order quantity 195
nents, Face value (in %) 10.00
0  The adaptable production and supply Amount for retail investors (1 lot) 14040-14820
chain platform and Maximum number of shares for Retail investors at Low- 2730 (14 lots)
er Band
0 The D2C omnichannel sales platform Maximum number of shares for Retail investors at Up-
per Band 2535 (13 lots)
¢ As of March 31, 2024, the company had 959
. . Maximum amount for retail investors at lower band - 196560-192660
employees (including 907 permanent em- upper band 560-
ployees and 52 freelancers) focusing on re- Minimum number of shares for sHNI (2 Lakhs) at upper 2730 (14 lots)
search and development. They are dedicated band
to product development, vehicle and soft- Maximum number of shars::gr sHNI (10 Lakhs) at upper 13065 (67 lots)
ware development, vehicle design, and cell
development. Minimum number of shares for bHNI at upper band 13260 (68 lots)
¢ In addition to Ola Electric Website, the com- Exchanges to be listed on BSE, NSE
pany operates their own direct-to-customer
(“D2C”) omnichannel distribution network Promoters
comprising 935 experience centres and 414
prine pert _ « BHAVISH AGGARWAL
service centres (of which 410 service centres
are located within experience centres) as of
March 31, 2024. Their network of experience
centres was India’s largest company-owned
network of experience centres as of March
31, 2024.
Objects of the Offer
¢ Capital expenditure to be incurred by its Subsidiary, OCT for expansion of the capacity of its cell manufacturing plant
from 5GWh to 6.4 GWh, classified as phase 2 under the expansion plan (the "Project") up to Rs 1227.64 Cr.
¢ Repayment or pre-payment, in full or part, of the indebtedness incurred by its Subsidiary, OET up to Rs 800 Cr.
¢ Investment into research and product development up to Rs 1600 Cr.
¢ Expenditure to be incurred for organic growth initiatives up to Rs 350 Cr.

General corporate purposes.
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PARTICULARS (Rs. Cr)* FY24 FY23 FY22
Share Capital 1955.45 1955.45 1955.45
Net Worth 2019.33 2356.44 3661.45
Revenue from operation 5009.83 2630.92 373.42
EBITDA (1040.19) (1197.09) (717.55)
EBITDA Margin (%) (19.84) (43.02) (157.27)
Profit/(Loss) After Tax (1587.60) (1471.62) (783.48)
E2W Market Share (%) 34.80 21.00 5.70
EPS (in Rs.) (4.35) (3.91) (2.23)
Net Asset Value (in Rs.) 5.54 6.26 10.43
Total Borrowing 2389.21 1645.75 750.40
P/E# NA NA NA
P/B# 13.71 NA NA
#Calculated at upper price band * Restated consolidated financials
Profit & Loss Statement Balance Shiget
- Particulars (In Crores) FY2024 FY2023 FY2022
Particulars (In Crores) FY2024 FY2023 FY2022 ASSETS
Revenue from operations 5009.83 2630.93 373.42 ":“'C“"e"'lasse“d Ty BT
L roperty, plant and equipment X . .
Other income 233.44 15177 82.84 Capital work-in-progress 419.40 130.91 18.35)
Total income 5243.27 2782.70 456.26 Right-of-use assets 395.55]  129.79]  139.00
Goodwill 8.52 6.19 6.19
YoY Growth (%) 88.42 509.89 - Other intangible assets 522.27| 201.78] 128.27
Cost of materials consumed 4390.91 2504.79 584.93 Intangible assets under development 293.22] 37626 64.65
Purchase Of Stock in Trade 69.75 139.26 S6.18|  (rorcmiser e
Changes in inventories of finished goods -81.14 -73.64 -160.22 Other-financial assets 18801 15331 2511
. Deferred tax assets (net)
Employee benefit expenses 438.87 426.73 282.48 Other ax assets fnet] Ve = o
Other expenses 1459.02 886.24 410.43 Other non-current assets 245.80) 201.03 152.86
EBIDTA -1040.09 -1197.10 -717.55 Total non- current assets 3688.80)  2123.54]  1332.33
Ci t t
EBIDTA Margin (%) -19.84 -43.02 -157.27 :::r:ltz:s:ss 693.99 58396  284.29)
Depreciation and amortisation expense 357.64 167.06 48.98 Financial assets
Investments 25.86] 238.15] 1064.58]
EBIT -1397.73 -1364.16 -766.53 Trade Receivables 158.48] 84.25, 15.22]
EBIT Ma rgi n (%) -26.66 -49.02 -168.00 Cash & Cash Equivalents 107.11 242,91 1235.00]
- Bank balances other than Cash & Cash Equivalents 1555.97| 1286.38 861.76)
Finance cost 186.67 107.92 17.62 Other financial assets 75589 54631 62.64
Profit/Loss before tax -1584.40 -1472.08 -784.15 Other Current Asset 749.31]  467.67]  540.04
Total current assets 4046.61 3449.63| 4063.53
Tax expenses Total assets 773541 S573.07] 539586
Current tax - - .| [EQuiTy & LIABILITIES
Deferred tax - - L [ty
Equity Share Capital 1955.45]  1955.45]  1955.45,
Total tax expenses - - - Instruments entirely equity in nature 2973.32 1809.70} 1804.13|
Profit/ Loss for the year -1584.40|  -1472.08 -784.15 O;Q:Lfimonem R Ty
Earnings per share Reserves & Surplus -2882.54|  -1380.03 -68.83
Basic & Diluted (as per FV- Rs.10 per share -4.35 -3.91 2.3 Items of other comprehensive income 053 125|187
Total Equity 2019.34]  2356.44] 366145
Liabilities
Non- liabiliti
Cashflow Statement e lsles
. Borrowings 1318.60} 700.33] 523.79]
Particulars (In CI’OTES) FY2024 | FY2023 | FY2022 Lease Liabilities 25000 3086 4904
K R Provisions 1535 5.05) 5.07]
Cash generated from operating activities -624.93| -1510.90] -884.42|  [“othernon-curentiiabiites 9023 12058 000
. Total non-current liabilities 1708.18| 865.82, 577.90|
Income tax paid (net of refunds) -8.16] 362 053] [cumentiibilties
Financial liabilities
Net cash generated from operating activities -6331| -150.73| -88.50] [ “eorowings wosl] oisa] 2662
— - — Lease liabilities 106.19) 10.16) 4.36)
Net cash used in investing activities -1136.28| -318.55| -1321.83) [ Trade payabes
Total outstanding dues of micro and small enterprises 195.99] 45.10 34.92
Net cash used in financing activities 1589.96|  658.70 3084.83 :ﬁfl:qﬁftean"iirnpgnf::m creditors other than microenterprises | 1) gl gagayl 3192
| i i B - Other financial liabilities 883.89) 391.17 171.51
Netincrease/ (decrease) in cash and cash equivalenty -179.40| -1167.11)  878.04)  -Oherfinandl iabie TR
H + Provisions 172.27| 79.85 58.55]
Cash and cash equivalent as at 1 April 67.88 123500 356.95| e e Tiea
Cash and cash equivalent as at year end 11150 6789 1BAY| o i e
f;‘%
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India's automotive market consists of “28Mn vehicles and is central to the economy.

* India has a large automotive market, comprising annual production of ~28Mn vehicles as of FY 2024 (excluding electric
rickshaws - Source: Society of Indian Automobile Manufacturers (SIAM)).

* It is central to India’s manufacturing sector and the overall economy, contributing ~35% to the manufacturing GDP and
~7% to the overall GDP in FY 2023.
* The Indian government envisions improving the contribution of the automotive industry to reach ~40% of the manufac-

turing GDP by FY 2026 (Source: Automotive Mission Plan 2016-26).

* While India’s (and global) vehicle production experienced a short-term decline in the FY 2020 — FY 2022 period, (due to
the global shortage of semiconductors, pandemic-induced lockdowns, increase in fuel prices and volatile geopolitics
driven by the Russia-Ukraine conflict), it has recovered well to ~92% of FY 2019 levels (as of FY 2024).

* Despite having large two-wheeler (2W) and four-wheeler passenger-vehicles (4W-Passenger Vehicle) markets, India
sees limited penetration, indicating a solid backdrop for medium to long-term volume growth.

2W, 3W, 4W-Passenger Vehicle and Commercial Vehicles are the key segments in India’s
automotive market.

* Two-wheelers (2W)- India is a global production hub for two-wheelers — a total of ~¥19.5 Mn 2W were produced in India
in FY 2023 contributing 15-20% of the world’s total 2W production, making it the second largest 2W producer in the
world after China.

Of the total production, ~4 Mn units were exported.
16-17 Mn units were sold domestically. Globally, India is the second-largest 2W market in terms of domestic sales vol-
umes.

* The value of 2W domestic market size in India was X1.4-1.6 Tn (US$17-20 Bn) in FY 2023.

Multiple factors are pushing the personal mobility demand towards 2Ws:

. Need for affordable personal mobility — 2Ws offer greater reach and convenience than public transport facilities and
modes of shared mobility, while being more affordable than other personal mobility options (like 4W-Passenger Vehi-
cles).

* The current state of road transport infrastructure — 2Ws are suitable to travel across unpaved (especially in smaller
towns & rural areas) and traffic-congested roads that require easy maneuvering and narrow lanes that do not allow
bigger & bulkier 4Ws.

. Strong supply — Availability of a wide 2W option range across price points, fuel types and with multiple features etc.,
marketed specifically towards targeted age groups, genders and income levels.

* Last-mile mobility — Travel requirements to reach public transport stations and increasing demand for last-mile deliver-
ies (for industries such as food, e-commerce etc.). The latter will also fuel greater demand for electric 2Ws as players in
these markets move towards meeting their sustainability commitments.

E2Ws have also reached the smaller cities in India.

* 2Ws are at the forefront of automotive electrification in India as Indian consumer is sensitive to initial vehicle price.
E2W adoption has grown to constitute ~5.4% of 2W registrations in FY 2024, primarily led by scooters. Moreover, EVs
are likely to account for almost half of the domestic 2W sales volumes by FY 2028.

* E2Ws are not only limited to the top cities but have also reached non-metro cities such as Kochi and Surat (with ~19%
and ~13% E2W penetration respectively).

¢ Short & localized personal mobility needs in the smaller markets, wider distribution networks by E2W OEMs, govern-
ment initiatives to promote universal household electrification & power infrastructure improvement, and focused fi-

ancing support for low-income consumers, have driven universal adoption of E2Ws in the country.
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Pure EV player with a leadership position in the fast-growing Indian E2W market

* E2W penetration in India is expected to expand from approximately 5.40% of domestic 2W registration sales reported
on the VAHAN portal in Fiscal 2024 to 41-56% of the domestic 2W sales volume by Fiscal 2028, according to the Red-
seer Report.

* Their exclusive and singular focus on EVs enables them to leverage this transition in the growing Indian 2W market.
They were the largest E2W seller in India by number of units registered in Fiscal 2024, accounting for approximately
35.00% of the total E2W registrations in India for such period, according to the Redseer Report.

* They are a pure EV company and their R&D and technology including in-house design, engineering, and manufacturing,
are all singularly focused on building EV products.

* Founder-led company supported by a highly experienced and professional leadership team

* Their Founder, Chairman and Managing Director, Mr. Bhavish Aggarwal, is an entrepreneur who founded their Compa-
ny, in addition to ANI Technologies Private Limited, also known as Ola Cabs, in 2010.

* Ola Cabs is a ride-hailing mobility platform 193 in India. Bhavish has received several accolades such as India 30 under

30 from Forbes India in 2014, Entrepreneur of the Year from the Economic Times in 2017, Top 100 Most Influential
People by Time Magazine in 2018 and featured in the TIME100 Climate List in 2023 as one of the most innovative lead-
ers globally.

* They are also led by a Board of Directors with diverse expertise that will contribute to and participate in the formula-
tion of their business strategy.

In-house R&D and technology capabilities

* Their in-house capabilities to develop EV technologies are driven by their focus on R&D.

* They undertake R&D activities in India, the UK and the US, focused on designing and developing new EV products and
core EV components, such as battery packs, motors and vehicle frames.

* Meanwhile, the BIC is focused on developing cell and battery technology and manufacturing processes for their forth-
coming cell manufacturing at the Ola Gigafactory, such as material synthesis, cell manufacturing technology and mate-
rial characterization, prototyping and testing.

. Their R&D efforts are centred around five key technologies: (a) software, (b) electronics, (c) motor and drivetrain, (d)
cells and battery packs and (e) manufacturing technology.

Manufacturing at scale and supply chain resilience

* The Ola Futurefactory is the largest integrated and automated E2W manufacturing plant in India (in terms of produc-
tion capacity) by an E2W-only OEM, as at March 31, 2024, according to the Redseer Report.
¢ As at March 31, 2024, the Ola Futurefactory had an installed capacity of one million units per year.

¢ The Ola Futurefactory is an automated manufacturing facility equipped with modular and flexible assembly lines and
an in-house paint shop.

* The in-house design, and manufacturing of their core EV components enhance their control over the optimization of EV
performance and quality.

. These capabilities to manufacture at scale, automation, and flexible lines also enable them to improve cost efficiency

across value chains through economies of scale in their supply chain, fast component development and cross-
utilization of equipment across products.

¢ Furthermore, their direct relationship with suppliers and their focus on local suppliers for most of their EV components
gives them enhanced control of their supply chain.

Eligibility for EV-related government incentives leading to cost advantages

* Company is the only EV manufacturer in India that is a beneficiary of two Government of India PLI schemes: the Auto-
mobile PLI Scheme and the Cell PLI Scheme, according to the Redseer Report.
¢ Under the Cell and Automotive PLI Schemes, all of the advanced chemistry cells and EV scooters that is manufactured

and sold by the Company will qualify for a cash incentive up until the specified cap under the schemes subject to the
conditions for disbursement of incentives under the schemes.
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They have incurred losses and negative cash flows from operations since inception

¢ They have incurred losses and negative cash flows from operating activities since their inception, including in Fiscals
2024, 2023 and 2022.
¢ Their Material Subsidiary, OET, which was incorporated in Fiscal 2021, has continuously incurred losses since its incep-

tion, including in Fiscals 2024 and 2023 and the period between January 6, 2021 to March 31, 2022, and their Material
Subsidiary, OCT which was incorporated in Fiscal 2023, has continuously incurred losses since its inception, including in
Fiscals 2024 and 2023.

¢ They may continue to incur operating losses in the near term as they invest in their business and expand their product
portfolio, build capacity and scale their operations.

They have a limited operating history and there is no assurance they will be cost effective
and profitable

¢ They have a limited operating history in manufacturing EVs. Incorporated in 2017, their Company is a pure EV player in
India building vertically integrated technology and manufacturing capabilities for EVs and EV components.
¢ They delivered their first electric vehicle (“EV”) scooter in December 2021. Since then, they have delivered seven prod-

ucts and additionally announced four new products.
¢ Their revenue from operations increased to 50,098.31 million in Fiscal 2024 from %26,309.27 million in Fiscal 2023 and

X 3,734.23 million in Fiscal 2022 and their scooter sales volume increased to 329,618 in Fiscal 2024 from 156,251 in Fis-
cal 2023 and 20,948 in Fiscal 2022.

They could experience disruptions in the supply, or increase in prices of, components and
raw materials used in their EVs, which can adversely affect their product pricing and man-
ufacturing and delivery timelines

¢ They manufacture certain EV components, while others are sourced from third-party domestic and foreign suppliers.

¢ They import cells from two foreign cell manufacturing companies, and plastic parts, electronic child parts and metal
parts from other domestic and foreign suppliers.

¢ In Fiscals 2024, 2023 and 2022, imported supplies comprised 37.03%, 31.11% and 29.76% of the cost of materials con-
sumed for those respective periods, while domestic supplies comprised 62.97%, 68.89% and 70.24% of the cost of mate-
rials consumed for those respective periods.

¢ There can be no assurance that their existing suppliers will be able to provide an adequate and steady supply of raw
materials and EV components in a timely manner as they scale up their operations.

EV/
Revenue from EPS
Name of the company | Operations (in Face Value (Rs NAV (Per share RONW (%) p/E* Revenue EV/ \
cr) per share) (in Rs) Rs) from Op- | EBITDA
erations”
Ola Electric Mobility 5009.83 10.00 (4.35) 5.54 (78.46) NA NA NA
Limited
TVS Motors 39144.74 1.00 35.50 158.10 23.68 71.44 3.52x 24.58x
Eicher Motors 16535.78 1.00 146.18 659.06 22.17 33.99 7.83x 22.14x
Bajaj Auto 44870.43 10.00 272.70 1037.41 26.61 35.50 5.92x 25.39x
Hero MotoCorp 37788.62 2.00 187.36 892.08 20.98 29.47 2.84x 17.52x

*P/E & P/B ratio based on closing market price as of July 3st, 2024, at the upper price and of IPO, financial details consolidated audited results as of
e"" s.%% FY24. #EV/Revenue from Operations & EV/EBITDA mentioned as per prices on 31st March, 2024.
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¢ India’s 2W production market of approximately 19 million units in Fiscal 2023 is primed for electrification and is expected to aid in
achieving India’s promise at the UN COP 26 Summit to cut emissions to net zero by 2070.

¢ The penetration rate of 2Ws in India was approximately 15% in Fiscal 2023, evidencing significant growth potential within the Indian
2W market.
* Ola Electric Limited (OEL) is a prominent player in India's electric vehicle (EV) sector, focusing on vertically integrated technology and

manufacturing for EVs and components, including battery cells.

¢ The company manufactures EVs and key components such as battery packs, motors, and vehicle frames at the Ola Futurefactory and
the new Ola Gigafactory for advanced EV cell manufacturing.

* OEL aims to leverage the growing electrification of mobility in India and explore international market opportunities.

¢ OEL has delivered seven products and, on August 15, 2023, announced a lineup of motorcycles comprising four models, with deliver-
ies set to begin in the first half of Fiscal 2026.

¢ Ola Electric has the highest revenue of all Indian incorporated electric 2Ws (“E2WSs”) original equipment manufacturers, (“OEMs”)
from E2W sales in Fiscal 2023. Within 9 months of delivering their 1st EV scooter in December 2021, they became the best-selling
E2W brand in India regarding monthly E2W registrations on the VAHAN Portal of the Ministry of Road Transport and Highways
(“VAHAN").

¢ The company's business model emphasizes in-house product innovation, with research and development at its core. OEL operates a
direct-to-customer omni-channel distribution network across India.

L OEL benefits from two Production-Linked Incentive (PLI) schemes for cell and EV manufacturing.

* The company has been allocated 20GW for cell development by the Government of India, which it plans to integrate into its future
manufacturing capabilities.

¢ Currently, OEL has provisions to quadruple its existing operating capacity.

* The company is well-positioned to address the large market opportunity in EVs led by their vertically integrated approach, focus on
technology, R&D, execution ability and eligibility to avail certain government incentives.

¢ Globally disruptor OEMs (versus incumbent OEMs) have emerged as winners in EVs driven by a focus on innovation. Similarly, in In-
dia, disruptor OEMs have scaled well to cover more than 67% of the E2W domestic sales by volume in the first half of Fiscal 2024.

¢ On the financial front, revenue grew from Rs. 4,562.6 million to Rs. 52,432.7 million between FY22 and FY24, while net loss widened
from Rs. 7,841.47 million to Rs. 15,844 million during the same period.

. Despite posting losses since inception and being priced at a negative P/E, OEL has seen significant market share growth in the E2W
segment, increasing from 21% in FY23 to 34.8% in FY24.

¢ Moreover, the company has improved its margins from -43% in FY23 to -19.83% in FY24, indicating a strong effort to stabilize its fi-
nancials and move towards profitability.

* On account of the positive EV market outlook, favourable regulatory environment, the announcement of new models, and the up-
coming cell manufacturing unit, we have a positive view of the company from a long-term perspective.

We recommend to SU BSCRI BE the IPO for long-term gains.

Sources: Company website and red herring prospectus
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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
by our research team.

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
investment. CBSL or its research team involved in the preparation of the research reports, accept no liabilities for any loss or damage of any kind arising out of
the use of these reports. The technical levels and trend etc mentioned in our reports are purely based on some technical charts/levels plotted by software
used by us and these charts/levels are believed to be reliable. No representation or warranty, express or implied is made that it is accurate or complete. The
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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