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¢ Incorporated in July 1997, Orient Technologies Lim- .
A o Issue Details
ited is a fast-growing information technology (IT)
solutions provider headquartered in Mumbai, Maha- Price Band (in X per share) ————
rashtra. Issue size (in X Crore) 209.70-214.76
. Fresh Issue (in X Crore 120.00
¢ The company has developed extensive knowledge to { )
create products and solutions for specific areas with- OFSin'X Crore) 89.70-94.76
in its three business verticals. Issue open date 21.08.2024
. . Issue close date 23.08.2024
O IT Infrastructure: Products and solutions in-
clude Data Centre Solutions and End-User Tentative date of Allotment 26.08.2024
Computing. Data Centre Solutions offers serv- Tentative date of Listing 28.08.2024
ers, storage, active and passive networking Total number of shares (lakhs) 107.54-104.25
components, collaboration solutions (such as No. of shares for QIBs (50%) (lakhs) 53.77-52.13
solutions for CCTV and virtual conferences / No. of shares for NIl (15%) (lakhs) e
meetings), and security solutions. End user
. . No. of shares for S-HNI (33%)(lakhs) 5.38-5.21
computing involves desktop management,
. . No. of shares for B-HNI (66%)(lakhs) 10.75-10.43
end-user support, and mobile device manage-
ment; No. of shares for retail investors (35%) (lakhs) 37.64-36.49
. . . No of shares for Employee Reservation (lakhs) NA
O IT Enabled Services (ITeS): Services include
. . Minimum order quantit 72
Managed Services, Multi-Vendor Support Ser- g id
vices, IT Facility Management Services, Net- Face value (inX) 10.00
work Operations Centre Services, Security Amount for retail investors (1 lot) (in X) 14040-14832
Services, and Renewals; and Maximum no. of shares for Retail investors at Lower 1008 (14 lots)
Band
0 Cloud and Data Management Services: Ser- Maximum no. of shares for Retail investors at Upper
. . . . 936 (13 lots)
vices include migrating workloads from data Band
centres to the cloud. Maximum amount for retail |n\{estors at lower band - 196560-192816
upper band (in X)
¢ OTL has recently ventured into ‘Device as a service
. Minimum no. of shares for sHNI (2 Lakhs) at upper band 1008 (14 lots
(DaaS)’. Under DaaS they provide desktops, laptops, ( )atupp ( )
tablets, printers, scanners, smartphones, and serv- Maximum no. of shares for sHNI (10 Lakhs) at upper 4824 (67 lots)
. . band
ers, bundled with software, along with managed ser- an
vices on a ‘pay-per-use’ model i.e. on a subscription Minimum number of shares for bHNI at upper band 4896 (68 lots)
basis. The company's wide range of customized
Exchanges to be listed on BSE, NSE

offerings and its ability to tailor solutions to meet

customers' specific needs have enabled it to attract
Promoters

e AJAY BALIRAM SAWANT

e UMESH NAVNITLAL SHAH
o UJWAL ARVIND MHATRE

e JAYESH MANHARLAL SHAH

prominent clients across various industries.

¢ They serve leading public and private sector entities
in diverse customer industries, such as banking, fi-
nancial services, insurance (BFSI), IT, ITeS, and
healthcare/pharmaceutical.

Objects of the Offer

The Company proposes to utilize the Net Proceeds towards the following objects:

¢ Acquisition of office premise at Navi Mumbai situated at units no 1201, 1202, 1203, and 1204, respectively which are sit-
uated at Plutonium Business Park, Trans-Thana Creek Industrial Area, Turbhe MIDC, District Thane, Navi Mumbai
(collectively, Navi Mumbai Property);

¢ Funding capital expenditure requirements for:

¢ Purchase of equipment for setting up of Network Operating Centre (NOC) and Security Operation Centre (SOC)
at Navi Mumbai Property; and

¢ Purchase of equipment and devices to offer a Devise-as-a-Service (DaaS) offering. (collectively, Capital Expendi-

ture). .
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PARTICULARS (Rs. Cr)* FY24 FY23 FY22
Share Capital® 35.81 17.50 17.50
Net Worth 175.30 128.82 94.10
Revenue from Operations 602.89 535.10 467.44
EBITDA 56.61 48.64 45.82
EBITDA Margin (%) 9.39 9.09 9.80
Profit/(Loss) After Tax 41.44 38.29 33.49
EPS (in Rs.) 11.80 10.94 9.57
Net Asset Value (in Rs.) 48.95 73.61 53.77
Total Borrowing 4.81 12.85 2.28
P/E# 17.46 NA NA
P/B# 4.21 NA NA
#Calculated at upper price band *Restated consolidated financials A Bonus issue of Equity Shares in the ratio of 1 Equity Share allotted for each Equity Share held.
Profit & Loss Statement Balance Sheet
Particulars (In Crores) Y2022 | FY203 | Fyaops | |Perticulrs (inCrores) A | B | P
INCOME ﬁ“e“ —
- on-current assets
Reven.ue from operations 467.44 535.10 602.89 Property, plantand equipment T T
Other' Income 168 631 397 Right to use asset 6.07, 731 0.57
Total income 469.12 542.01 606.86 Intangible assets _ _ _
YoY Growth (%) 15.54% 11.97%|  [Financial assets
Expenses Investment 0.20 0.20 0.02
Purchase of IT products, spare parts and related accessories 364.27 399.49 457.34 Other non-current financial assets 958 521 5,69
Cost of IT Products-% of Revenue 78% 74% 75%|  |Deferred tax asset (net) 0% - 054
Changes in inventories of stock-in-trade -9,08 5.36 -5,35| [Othernon-current assets 36 - 002
Direct expenses 26.05 27.67 4021 Total non- current assets 31.26) 24.69 16.71
Employee benefit expenses 2471 34.25 39.70 lCurre:t alssets e o o
Other expenses 276 19.17 18 o - ' '
EBIDTA s e seq [one
— : - : - . - Investment 2937 35| 1B
EBIDTA Margin (%) 9.80%|  S.0%%|  93%| [Mrrade receivables s us1l s
Depreciation and amortisation expense 1.94 179 3.63] | Cashandcash equivalent 1899 195 1859
EBIT 43.89 46.86) 52.99] | Bank balances other than cash and cash equivalent 1.5, 0.50 6.8
EBIT Margin (%) 9.39% 8.76% 8.79%| | Other current financial asset 5.04 328 317
Finance cost 1.01 1.81 2,05  [Current tax assets (net) 246 246 4.5
Profit before tax 44,55 51.95 54.91| [Othercurrent asset 4136 2059 1548
Tax expenses Total Current Assets 27988 21525 17632,
Current year tax expenses w19 nsl ] [ a“ed‘? — Ct .
Tax expense relating to earlier years [debit/(credit)] -0.05 0.40 -0.46 :qu!:yan labiites
: quity
Deferred tax (credit)/charge -0.08 0.43 -1.05 Equityshre capit wal sl 1
Total tax expenses 11.06 13.66 1346 [oiere ity ool 1zl Tsel
Profit for the year 33.49 38.30 4185 froml equity sl s el
PAT Margin (%) 7.17% 7.16% 6.87%|  |Liabilities
Earnings per share Non-Current liabilities
Basic & Diluted 9.57 10.94 11.80|  |Financial liabilities
Borrowings 140 43]) 183
Lease liabilities 44 533 0.27)
Deferred tax liabilities (net) - 0.03
Cashflow Statement Provision 5.05 4.09 403
Particulars (In Crores) FY2024 | FY2023 | FY2022 | |Total Non-Current liabilities 1087 138 6.13
Cash generated from operating activities 36.64 12.51] 32.05|  [Current liabilities
Income tax paid (net of refunds) -14.35  -10.55 -1.57| |Financial liabilities
Net cash generated from operating activities 22.29 1.95 30.48| | Borrowings 341 849 045
Net cash used in investing activities -12.11) <1172 -8.41| | Lease liabilities 1.90 1.98 0.3
Net cash used in financing activities -9.72 4.41] -8.50| | Trade payables
Net increase/ (decrease) in cash and cash equivalents 0.46 -5.36| 1357 Total outstanding dues of micro and small enterprises 087 060 081
Cash and cash equivalent as at 1 April 2005 2541 1184 Total outstanding dues of creditors other than micro and small enterprises 046 6203 6547
Cash and cash equivalent as at year end 20.52 20.05 25.41| | Other currentfinancial liabilities 13.8 1057 9.65
Other curreent liabilities 14.53 13.25 1572
Provision 0.5 039 0.36
Total Current liabilities 124.97, 97.30 92.80
Total liabilities 135.84) 111.12| 98.93
Total equity and liabilities 31014 239.94| 1983.03
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Growth in key economies to weigh on Indian ITeS Industry:

* ITeS refers to the outsourcing of processes in which the provider utilizes technologies to meet the business goals of
global companies.

* It provides a gamut of services that exploit technology to improve organizations.

* Outsourcing saves clients’ money and boosts the economic progress of the country providing the service by creating
more jobs.

* Over the years, the Indian ITeS industry has transformed with the emergence of new technological advancements in
areas like process improvement, data analysis, and automation.

* The Indian ITeS Industry grew by 10% in Fiscal 2023 due to growth in non-voice and omni-channel CRM segments and
also knowledge services.

* In Fiscal 2024, ITeS market growth is estimated to have grown at 5-6% over the previous year.

* This is on account of the existing order book which has not been impacted by the global slowdown as spending in this

industry is mostly non-discretionary.

In FY25 margins are expected to improve marginally as projects pick up:

* ITeS players are anticipated to experience a margin contraction of 50-100 bps in fiscal 2024, due to rising employee-
related expenses and project deferrals.

¢ However, in FY25, margins are expected to rebound as projects revive.

* Furthermore, the attrition rate is forecasted to trend downwards in the coming fiscal year, offering a cushion to mar-
gins.

Long-term trends in the Indian IT service industry:

* Businesses continue to invest in digitization by making more cost-conscious decisions and value-driven investments to
support long-term sustainability.

. Increasing commoditization of traditional services will keep the billing rates to remain under pressure in the medium
term. The volume is expected to be the key revenue driver.

. In fiscal 2024, CRISIL MI&A estimates the Domestic IT services to have grown at 8% on-year in rupee terms to reach Rs.

1,571 trillion aided by core digital transformation along with the need for enterprises shifting to digital to differentiate
themselves using technology will be the leading growth drivers.

* In India, digital transformation is being led by three sectors namely — government, banking, financial services and tele-
com. Banks are adopting IT solutions for regulatory compliance as well as customer convenience.
¢ These garments showcase the rich cultural heritage of India and are highly sought after by the Indian diaspora and en-

thusiasts of Indian fashion across the globe.

IT hardware equipment industry in India is expected to grow at 8-9% CAGR over FY24-
28P:

¢ The domestic IT hardware equipment market has witnessed a ~10% CAGR over fiscal 2020 to 2024. The high growth has
been driven by high consumption in the COVID-19 years (FY21-22).

¢ A sudden need for digital connectivity during the pandemic boosted domestic consumption.

. The growth was driven by domestic production of mobile phones which registered a CAGR of ~31.2% over the fiscal
2016 to 2022 period. India has become the second largest mobile handset manufacturing nation globally and India has
also become the second largest smartphone market in the world thus making India the fastest-growing smartphone
market in the world.

¢ As per MEITY, over 200 manufacturing units for cellular mobile handsets and their sub-assemblies/ parts/ components
have been set up in the country during the last couple of years.
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Marquee customer base across diverse Customer industries:

* One of the singular factors that has enabled them to consistently grow their business is their ability to tailor and cus-
tomize their products and services to suit the requirements of their customers.

* Over the years they have built deep expertise to develop products and solutions for specialized disciplines including
HCI, End-User Computing and Robotic Process Automation.

* Their business operations involve technologically advanced solutions for which they collaborate with a wide range of
technology partners including Dell, Fortinet and Nutanix.

* Their collaboration with their technology partners heightens their ability to design and innovate products and provide
services tailored to specific customer requirements.

* They have demonstrated an ability to cater to entities across various Customer Industries.

Wide-ranging and diversified IT solutions and offerings:

* Their products and services offering in IT Infrastructure comprise Data Centre Solutions and End-User Computing.

* While the IT Infrastructure segment is the business segment with the longest operational track record and, in Fiscal
2024, Fiscal 2023 and Fiscal 2022, their largest revenue-generating segment, they have broad-based their offerings
significantly even within this segment, and continually, add new products.

* For instance, in Fiscal 2024, Fiscal 2023 and Fiscal 2022, they added various new products under their cyber-security
solutions.

Strong Promoters and a Board of Directors supported by an experienced senior manage-
ment team:

. They believe that the knowledge and experience of their Promoters and directors, along with the skilled management
team, is their strength.
* In addition, they can provide their services across India. They believe that their headquarters located in Mumbai and 6

offices located in Navi Mumbai and Pune in Maharashtra, Ahmedabad, Gujarat, New Delhi, Bengaluru, Karnataka and
Chennai, Tamil Nadu enables them to base their geographical coverage in India.
* Further, they have also established operations in Singapore through their branch.

Track record of financial performance:

¢ They have demonstrated consistent growth in their financial performance commensurate with the broadening of their
product range and increase in their customer base.

. Their revenue from operations grew at a CAGR of 13.57% between Fiscal 2022 and Fiscal 2024.

¢ Their revenue from operations during Fiscal 2024, Fiscal 2023 and Fiscal 2022, was X 6,028.93 million, X 5,351.02 mil-
lion, and X 4,674.43 million, respectively. Their profit after tax for Fiscal 2024, Fiscal 2023 and Fiscal 2022, was X 414.48
million, X 382.98 million and X 334.93 million, respectively.
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They are heavily reliant on their top 10 customers, and the loss of such customers or a
significant reduction in purchases by such customers will have a material adverse impact
on their business:

* Their business, results from operations and financial condition are heavily dependent on maintaining relationships with
their customers, and failure or inability to maintain all or any of their top 10 customers, for any reason could have a ma-
terial adverse impact on their business, results of operations, financial condition and cash flows.

¢ There can be no assurance that they will not lose all or a portion of sales to these customers or will be able to offset any
reduction of prices to these customers with reductions in their costs or by obtaining new customers which could ad-
versely affect their business, financial condition and results of operations.

They are heavily reliant on a few vendors/ suppliers and they typically do not enter into
long-term contracts or arrangements with their vendors. Any loss of such vendors/
suppliers or any increase in the price will have a material adverse impact on their busi-
ness and their revenue:

¢ During Fiscal 2024, Fiscal 2023 and Fiscal 2022, the cost of purchase of inter alia IT products, spare parts and related
accessories, software licenses and cloud space, from their top 10 vendors/suppliers aggregated X 3,938.36 million, X
3,387.19 million andX 2,894.69 million, constituting 71.35%, 69.12% and68.18%, respectively, of their total expenses.

¢ Their inability to maintain their relationship with their existing top 10 vendors and/or failure to procure equipment from
vendors/suppliers on favourable terms may hurt their revenue, and results of operation and would have an impact on
their financial condition.

¢ Further, their margins and profitability will be adversely affected if, and to the extent, they are unable to pass on the
price escalation in their input materials to their customers.

Their success depends on their long-term relationship with their customers. They do not,
generally, enter into long-term contracts with their customers. The loss of one or more of
their customers or a reduction in their demand for their solutions offering could adverse-
ly affect their business, results of operation and financial conditions:

. Their business relationships with their customers have been built over time and while they, generally, do not enter into
long-term contracts with their customers a significant portion of their revenue is routed through short-term purchase
orders.

* As of March 31, 2024, have been catering to each of their top 10 and top 5 customers for an average period of 9.9 years
and 8 years, respectively.

¢ Failure to receive orders from their customers or their inability to do so on commercially viable terms could hurt their
revenue and, or margin and consequently their profitability.

¢ If they are unable to continuously develop new products and solutions or optimise their processes, their ability to grow
and, or, compete effectively, might be compromised, which would hurt their business operations and financial condi-
tion.
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EPS
Name of the company Tota.l Income | Face Value (Rs NAV (Per share RoNW (%) p/E* p/B*
(in Cr) per share) (in Rs) Rs)
Orient Technologies 606.86 10.00 11.8 48.95 23.64 17.46 | 4.21
Limited
Dynacons Systems & 1028.81 10.00 42.41 124.02 34.13 3714 | 12.70
Solutions Limited
HCL TeCh:‘t::’g'es Lim- | 111408.00 2.00 57.99 251.58 23.01 28.94 6.67
Wipro Limited 89794.30 2.00 20.89 143.77 14.79 2488 | 3.62
LTIMindtree Limited 36218.90 1.00 154.85 676.19 22.89 36.65 | 8.39
Allied Digital Services 688.22 5.00 8.29 111.93 7.41 2663 | 1.97
Limited
Dev InformaticQte 165.11 5.00 4.19 25.92 16.26 3010 | 4.87
nology Limited
LeEh M“;:‘;:d'a Lim- 52912.40 5.00 26.66 277.93 8.83 59.81 5.74
Sl 63.60 10.00 12.56 61.14 20.54 14.49 2.98
tions Limited

*P/E & P/B ratio based on closing market price as of August 19th, 2024, at the upper price and of IPO, financial details consolidated audited results as of FY24.
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Established Market Position:

Longstanding Industry Presence: Operating since 1997, Orient Technologies has built a solid reputation and ex-
tensive expertise in IT solutions, providing a competitive edge in the market.
Strong Geographical Footprint: Dominant presence in Western India, particularly in Mumbai, Pune, and Ahmeda-
bad, which contributes 60% of total revenue, ensuring a stable revenue base.

Strategic Service Diversification:

0

Transition to High-Growth Segments: The company has strategically expanded into cloud computing and data
management services, which are experiencing rapid growth. Cloud services revenue increased by 300-350% from
FY2021 to FY2024, as their traditional legacy-based model is into leasing equipment and software along with
different solutions that fetch lower margins.

Ongoing Shift to Higher-Margin Services: There is a clear shift from low-margin infrastructure services (currently
52% of revenue) towards higher-margin services like cloud-based solutions (13% margin) and managed services
(21% margin).

Robust Sectoral Revenue Distribution:

0

Diverse Revenue Streams: Revenue is well-distributed across various sectors, reducing dependency on any single
industry with Banking: 21% of revenue, Telecom: 12% of revenue, Government and Other Sectors: 13% of reve-
nue

Long-Term Contracts: The company has secured long-term contracts, especially in cloud services (3-5 years),
providing a steady and predictable revenue stream.

Market Growth Opportunities:

0

O

Expanding Hardware Services Market: The hardware services market is valued at $246 billion with a CAGR of 7.5-
8.5%, providing a solid foundation for the company’s traditional services.

High-Growth Data Center Operations: The data centre market, with a projected CAGR of 25-30%, presents signifi-
cant growth opportunities, particularly in leasing and managing data centre spaces, which Orient Technologies is
well-positioned to capitalize on.

Capital Deployment for Expansion:

O

Strategic Use of IPO Proceeds: The funds raised will be directed towards expanding service offerings, including
the establishment of security operations centres, which will enhance the company’s service portfolio and com-
petitive positioning.

Focus on Growth in High-Margin Segments: Investments will be concentrated in high-margin segments like cloud
computing and data management, which are expected to drive profitability improvements.

Financial Considerations and Risks:

0

0

0

Current Margin Structure: While the company is shifting towards higher-margin services, the existing reliance on
low-margin infrastructure services (52% of revenue) poses a challenge to profitability.

Capex and Debt Impact: The planned expansion involves significant capital expenditures. If financed through
debt, this could lead to increased depreciation and finance costs, impacting financial stability in the short term.
Cash Flow Management: With an average order size of X100 crores and lengthy billing cycles for government
contracts, efficient cash flow management will be critical as the company scales operations.

Balanced Growth Outlook:

0

0

Orient Technologies Ltd. offers strong growth potential in high-margin, rapidly expanding technology services,
supported by a diversified revenue base and strategic geographic positioning.

While Investors should weigh the opportunities against the risks associated with the company’s margin structure
and planned capital expenditure. The ongoing transition to higher-margin services and the careful management
of expansion costs will be key to long-term value creation.
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* Scope of expansion beyond India:

0 The company’s business operations are, currently, concentrated in India and the revenues are predominantly
generated from India, including from various multinational companies and transnational corporations.

¢ Expanding and augmenting the product and services portfolio:

o Apart from their IT Infrastructure, ITeS and Cloud and Data Management Services, they have recently ventured
into ‘Device as a service (DaaS)’. Under DaaS, they provide desktops, laptops, tablets, printers, scanners,
smartphones, and servers, bundled with software, along with managed services on a ‘pay-per-use’ model i.e. on
a subscription basis.

o The growth of the DaaS industry is propelled by several key drivers such as a Hybrid workforce, Demand for the
subscription model, ESG and Sustainability goals, Cyber security requirements, and Improved bandwidth for in-
ternal IT teams.

Given the company's growth trajectory in emerging technology segments and strategic expansion plans with P/E of 17.46x

which is lower than listed peers. Therefore, we recommend to SU BSCRI BE this issue for long-term gains.

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

Research Desk
Canara Bank Securities Ltd
SEBI: RESEARCH ANALYST REGISTRATION: INH0O00001253
BSE: INB 011280238, BSE F&O: INF 011280238
NSE: INB 23180232, F&O: INF 231280232, CDS: 231280232
Maker Chambers Ill, 7th floor,
Nariman Point, Mumbai 400021
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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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