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Incorporated in 1983, Interarch Building Limited is a
leading provider of turnkey pre-engineered steel
construction solutions in India. The company offers
integrated facilities for design, engineering, manufac-
turing, and on-site project management for the in-
stallation and erection of pre-engineered steel build-
ings (PEB).

As of March 31, 2023, the company had the second-
highest total installed capacity of 141,000 metric
tonnes per year. In the financial year 2023, it also
held a 6.1% market share in operating income among
integrated PEB players in India.

The company offers PEBs through pre-engineered
steel building contracts ("PEB Contracts") and the
sale of pre-engineered steel building materials ("PEB
Sales"), including metal ceilings, corrugated roofing,
PEB steel structures, and light gauge framing sys-
tems.

The company's industrial/ manufacturing construc-
tion category customers include Grasim Industries
Limited, Berger Paints India Limited, Blue Star Cli-
matech Limited, Timken India Limited, and Addverb
Technologies Limited The company has four manu-
facturing facility out of which two are situated in
Sriperumbudur, Tamil Nadu one in Pantnagar, Utta-
rakhand and and one in and Kichha, Uttarakhand.

The company has sales and marketing employees in
Chandigarh, Punjab, and Haryana; Lucknow, Uttar
Pradesh; Coimbatore, Tamil Nadu; Bhubaneshwar,
Odisha; and Raipur, Chhattisgarh.

As of September 30, 2023, the company has 111
qualified structural design engineers and detailers in
its in-house design and engineering team.

As of September 30, 2023, the company has 111
qualified structural design engineers and detailers in
its in-house design and engineering team. On aver-
age, these team members have 8.05 years of work
experience with the company.

Objects of the Offer-

*

¢

Issue Details

Price Band (in X per share)

850-900

Issue size (in X Crore)

578.05-600.29

Fresh Issue (in X Crore)

200.00

OFS (in X Crore)

378.05-400..29

Issue open date 19.08.2024
Issue close date 21.08.2024
Tentative date of Allotment 22.08.2024
Tentative date of Listing 26.08.2024
Total number of shares (lakhs) 68.03-66.72
No. of shares for QIBs (50%) (lakhs) 33.89-33.24
No. of shares for NIl (15%) (lakhs) 10.17-9.97
No. of shares for S-HNI (33%)(lakhs) 3.39-3.32
No. of shares for B-HNI (66%)(lakhs) 6.78-6.65
No. of shares for retail investors (35%) (lakhs) 23.72-23.27
No of shares for Employee Reservation (lakhs) 0.26-0.25
Minimum order quantity 16
Face value (in X) 10.00

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

13600-14400

Maximum no. of shares for Retail investors at Lower
Band

224 (14 lots)

Maximum no. of shares for Retail investors at Upper
Band

208 (13 lots)

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

190400-187200

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

224 (14 lots)

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

1104 (69 lots)

Minimum number of shares for bHNI at upper band

1120 (70 lots)

Exchanges to be listed on

BSE, NSE

Promoters

e ARVIND NANDA
e GAUTAM SURI
e ISHAAN SURI

e VIRAJ NANDA

Financing capital expenditure for the new PEB manufacturing unit (Phase 2) at the Andhra Pradesh facility.

Upgrading Kichha, Tamil Nadu | & Il, and Pantnagar manufacturing facilities.

Investing in IT assets to upgrade existing infrastructure.

Funding incremental working capital needs.

Allocating funds for general corporate purposes.
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PARTICULARS (Rs. Cr)* FY24 FY23 FY22
Share CapitalM 14.41 15.00 15.00
Net Worth 387.50 343.79 262.64
Total Income 1293.30 1123.92 834.94
EBITDA 113.01 106.38 32.88
EBITDA Margin (%) 8.74 9.47 3.94
Profit/(Loss) After Tax 86.26 81.46 17.13
EPS (in Rs.) 58.68 54.31 11.42
Net Asset Value (in Rs.) 268.80 229.19 175.09
Total Borrowing 10.20 11.38 3.36
P/E# 15.34 NA NA
P/B# 3.35 NA NA

*#Calculated at upper price band * Restated consolidated financials "the Company bought back 5,84,708 equity shares for an aggregate amount of INR 390.00 million being
3.90% of the total paid up equity share capital at price of INR 667 per equity share. The equity shares bought back were extinguished on September 25, 2023

Profit & Loss Statement Balance Sheef
Particulars (In Crores) FY2022 FY2023 FY2024 Particulars (In Crores) FY2024 | FY2023 | FY2022
INCOME Assets
Non-current assets
Revenue from operations 834.94 1123.93 1293.30, Property, plant and equipment. 106.37[ 103.92| 99.04
Otherincome 5.91 1247 13,01 [Capital work n progress o . T
" Investment properties 2.77| 2.84] 3.08
Total income 840.86 1136.39 1306.32 Intangible assets 0.19 0.04 0.13
YoY Growth (%) - 35.15% 14.95% gight to Iuse asset 56.54 53.58| 52.61
i i i
Employee benefit expenses 89.22 93.36 118.97 mlanr:,zzt:::ts 538 501 ool
Employee Expenses-% of Revenue 11% 8% 9%| |_Trade receivables 48.13| 3837| 27.95
Cost of raw material and components consumed 569.44 742.73 829.04 ;‘:\2 financial asset g;; 71.50 ’4_07
Cost of Material-% of Revenue 68% 65% 63%)| [Non current tax asset (net) 240 188 139
P . . . Other non-current assets 2.71] 4.08 1.94
Changes in inventories of finished goods and work in progress -4.59 -10.25 -5.28 R ————— Si038 Ziian 021
Other expenses 147.99 191.70 237.56] [current assets
EBIDTA 32.89 106.38 113.02 'cnve"m”es 12?22 fjgi 1;‘2
ontract assets .. ! ..
EBIDTA Margin (%) 3.94% 9.47% 8.74%| [Financial assets
Depreciation and amortisation expense 11.76 7.30 7.98] [Finandial assets
Trade receivables 170.75[ 158.71|  85.70
EBIT 21.13 99.08 105.04 Cash and cash equivalent 61.58) 58.66| 40.11
EBIT Margin (%) 2.53% 8.82% 8.12%| | Bank balances other than cash and cash equivalent 76.13|  60.54| 51.65
g Loans 0.62] 0.28 0.34
Finance cost 4.46 2.60 216 Other financial assets 1.42] 1.02] 1.18]
Profit before tax 22.59 108.95 115.89| [current tax assets (net) - - 5.60
Tax ex penses Other current asset 22.04 19.60]  13.59
Total Current Assets 514.63| 463.72 35355
Current tax 9.28 23.23 29.89| [Total assets 755.01] 675.03] 543.75,
Adjustment of income tax relating to earlier years (net) 0.16 0.53 -0.07 Eq“?w and liabilities
s quity
Deferred tax (credit)/charge -3.85 4.20 -0.19| [equity share capital 042 1500 15.00
Deferred tax (credit) for earlier year -0.13] -0.47, Other equity
Equity contribution 3.13] 0.85! 0.43]
Total tax expenses 5.46 27.49 29.63 Capital redemption reserve o -
Profit for the year 17.13 81.46) 86.26| | Securities premium 91.50] 91.50] 91.50|
R General reserve 18.18] 56.59; 56.59;
PAT Margin (%) 2.05% 7.25% 6.67% Retained earnings 316.82| 235.34| 154.80
Earni ngs per share Total equity 444.63| 399.28| 318.32
Basic & Diluted 11.42 54.31] 58.68| [Labilities
Non-Current liabilities
Financial liabilities
Cashflow Statement Borrowings e T )
Lease liabilities 2.68) 5.78| 4.15
1 Government grants 0.04] 0.06, 0.07,
Partlcmars (ln Crores) FY2024 FY2023 FYZOZZ Employee defined benefit obligation (net) 1.11] 9.06| 19.75
. o Deferred tax liabilities (net) 5.72| 5.89) 2.47)
Cash generated from operating activities 11186 51.06]  34.21| [rotainon-current it To20] 2189 2746
R Current liabilities
Income tax paid (net of refunds) 034 1978 8.03| [controctiibilties ti635] 10605 759
Financial liabilities
Net cash generated from operating activities 8152 3109 26.18) [romemne_— e I
. . e Trade payables
Net CaSh Used |n II’]VEStIng actlvltles '32.76 '18.99 9.08 Total outstanding dues of micro and small enterprises 10.81] 9.07. 7.344
Total outstanding dues of creditors other than micro and small enterprises 122.75| 94.59 73.12
Net cash used in financing activities 585 626 .14 otherfnancalbilves GAE R BT
. B . Government grants 0.02] 0.02] 0.02]
Netincrease/ (decrease) in cash and cash equivalents 291 1856]  35.12) Empioyes defines perertonigon e o s 1%
s s Other current liabilities 9.38| 12.07| 12.30
Cashand cash equivalent as at 1 April 5866 4011 499 [abiltes for current o (net) - - [ s
Total Current liabiliti 300.19] 253.86] 197.98)
H Total liabiliti 310.38| 275.75| 225.44
Cash and cash equivalent as at year end 6L5B]  5B66]  d0.11f pemumme e
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* Finished steel consumption grew from 91 million tonne (MT) in Financial Year 2018 to 136 MT in Financial Year 2024
owing to strong demand from allied sectors and the government's capital spending drive. However, demand had de-
clined in Financial Year 2021 to 95 MT from 100 MT in Financial Year 2020 following the onset of the pandemic.

* India’s consumption of finished steel products accounted for 7.6% of global consumption in calendar year 2023, up
from 4.8% in calendar year 2013. On the other hand, the share of the European Union, Japan and North America in
global finished steel product consumption decreased in calendar year 2023 over calendar year 2012. However, India
still trails China, which accounted for 50.8% of finished steel product consumption in calendar year 2023 vs 48% in cal-
endar year 2013, suggesting scope for improvement.

* Foreign Direct Investment “FDI” plays an important role in propelling India's economic growth and development, partic-
ularly in the construction sector. Currently, key construction (development) projects, including townships, residential
and commercial premises, roads, bridges, hotels, hospitals, educational institutions, recreational facilities, and city and
regional-level infrastructure are open to 100% FDI through the automatic route. Moreover, FDI limits for real estate
projects within Special Economic Zones (SEZ) and industrial parks have been raised to 100% in the construction sector
through the automatic route.

* The aggregate budgetary support for capital expenditures (including capital outlay, grants for capital creation, and in-
ternal and external budgetary resources) has received a significant boost in Financial Year 2024, reaching X 18.6 trillion.
This marks a substantial 28% increase compared with the estimates of the Financial Year 2023E.

* Industrial/manufacturing construction includes manufacturing plants, factories, power plants, and other highly special-
ised facilities. Infrastructure construction includes warehouses, bridges, dams, roads, airports, canals, etc. and building
construction includes constructing buildings for residential uses such as houses, residential towers, etc. as well as non-
commercial buildings like hospitals, educational institutions as well as buildings for commercial use such as offices, re-
tail malls, etc.

¢ Moving forward, Construction sector is projected to grow at 7-9% in Financial Year 2025 with major contribution by
infrastructure sector given the rising investments and focus by central and state government capex coupled with
schemes such as NIP, NMP and Gati shakti initiatives on a rising pace.

¢ Infrastructure investments are seen growing faster than the other two sectors due to the government's focus under the
National Infrastructure Pipeline (NIP), National Monetization Pipeline (NMP) and the Gati Shakti initiatives. Total con-
struction investments in this sector is expected to attract investments of ~X51-53 trillion between Financial Years 2025-
2029P, up from X29-31 trillion between Financial Years 2020 to 2024.

¢ Similarly, construction capex in irrigation is expected to improve over the long term due to the low penetration of Irri-
gation in the country. Construction spend in irrigation is projected to rise to X 5.5-6 trillion over Financial Years 2025-
2029 from 3.8 trillion over the Financial Years 2020-2024 owing to the push from state governments to increase irriga-
tion penetration in states.

* Robust demand is anticipated from third-party logistics (3PL) providers, particularly in sectors such as electronics, white
goodes, retail, and fast-moving consumer goods (FMCG). These sectors are leveraging 3PL services to optimise inventory
management and reduce costs. Overall, the annual demand in warehousing, driven by ecommerce and 3PL end-use
sectors, is expected to contribute significantly, accounting for 55-60% of the overall demand.
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Market position and established brand presence in the growing pre-engineered steel building industry
in India

* They were ranked third in terms of operating revenue from PEB business in the Financial Year 2024 among integrated
PEB players in India. (Source: CRISIL Report) Their Company further had the second largest aggregate installed capacity
of 141,000 MTPA as at March 31, 2024 and a market share of 6.5% in terms of operating income in Financial Year 2024
among integrated PEB players in India.

Significantly integrated manufacturing operations, backed by in-house design and engineering, on-site
project management, and sales and marketing capabilities

* Their manufacturing operations are vertically integrated to a significant extent, enabling their presence across the
product lifecycle of PEBs, from estimation, designing, engineering, and fabrication of PEBs in completely knockdown
condition at their Manufacturing Facilities, to supply and on-site project management of the installation and erection
of PEBs at the site of the customer.

* They primarily manufacture their PEBs at four Manufacturing Facilities — two in Uttarakhand, India and two in
Sriperumbudur, Tamil Nadu, India, providing them with manufacturing presence in Northern India and Southern India,
respectively.

Demonstrated track record of execution backed by on-site project management capabilities

* Project management expertise is a pivotal factor in the evaluation of PEB suppliers as the construction industry is usu-
ally characterized by time-consuming projects.
. They rely on their in-house project supervision, on-site project management capabilities for the erection and installa-

tion of PEBs supplied by them at their customers’ sites to gain a competitive advantage in terms of quality, cost and
delivery parameters.

Demonstrated financial performance and status of their order book

¢ They have experienced growth in certain financial indicators during the Financial Years ended March 31, 2022, March
31, 2023, and March 31, 2024, which they attribute in part to their continuing focus on operational efficiency, customer
outreach and other sales and market initiatives, improvement in capacity utilization, growth of their order book and
increase presence across India, and resultant economies of scale.

. Such demonstrated growth in their financial performance in recent years, positions them for future growth and further
diversification of their customer base and offerings. Their balance sheet and positive operating cash flows coupled with
low levels of debt enable them to fund their strategic initiatives, pursue opportunities for growth and better manage
unanticipated cash flow variations.

. Their financial condition is also determinant of their access to performance guarantees, which are critical to their busi-
ness in the ordinary course.

Experienced and qualified Promoters and management team

. Their business and operations are led by an experienced management team and Board of Directors, who come from
diverse backgrounds with experience in various fields such as sales and marketing, order management, design and en-
gineering, purchase, operations, human resources and finance.

. They benefit from the industry experience, vision and guidance of their Promoters, Arvind Nanda who is their Manag-
ing director, Gautam Suri who is a Whole-time Director of their Company and Viraj Nanda and Ishaan Suri who are Non
-Executive Directors of their Company, and have been critical in building their brand and growing their operations.
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Their profitability depends on stable, affordable raw materials; disruptions or price volatility may harm
them financially.

¢ Their cost of raw materials and components consumed which primarily consists of steel in various descriptions and
thickness, including hot rolled steel plates, galvanized steel coils, galvalume steel coils, hot rolled steel sections consti-
tutes a significant portion of their total expenses.

¢ Steel, which is the key raw material for the manufacturing of their products, is a commodity and is subject to fluctuation
in commodity prices. Due to high dependence on 31 steels, the ability of players in the PEB industry to tackle challenges
related to input costs and working capital becomes crucial to the PEB industry’s success.

Relying on few suppliers without long-term agreements risks disruptions in raw material supply, poten-

tially harming their business and finances.

¢ They depend on a limited number of third-party suppliers for supply of raw materials required in their production pro-
cess which subjects them to concentration risk. They do not have continuing arrangements for the supply of raw materi-

als and rely on purchase orders which set out the terms and conditions in relation to quantity, pricing, scheduling and
delivery details.

¢ Steel is their key raw material and finding readymade substitute suppliers for supplying the raw materials, including
steel, of exact specifications and on terms and conditions acceptable to them may be difficult.

Their customers lack long-term contracts, risking order cancellations, modifications, or payment de-
faults, which could severely impact their cash flow, revenues, and earnings, especially since repeat or-
ders constituted a significant portion of their revenue in recent years.

* They do not have any long-term or continuing agreements with their customers or customer groups and rely on pur-
chase orders issued by their customers from time to time, that set out the terms of their PEB Contracts or PEB Sales for
each order.

Outsourcing key operations like security and manufacturing to third parties risks service failures that
could negatively impact their business and finances.

¢ They also outsource certain aspects of their operations, such as security guard services for their Manufacturing Facilities
and enter into agreements with such security service providers. Any kind of disassociation or default on contractual obli-
gations or termination of such security service contracts could have an adverse impact on their business.

¢ They undertake a portion of their PEB production by way of outsourced manufacturing on a job work basis to third party
manufacturers. While they have quality assurance systems and infrastructure in place to allow them to meet the differ-
ent standards required by their customers, they have no direct control over their job workers which they outsource.

Revenue from
Face Value (R EPS NAV (Per sh
Name of the company | Operations (in ace Value (Rs (Per share RoNW (%) P/E* P/B*
cr) per share) (in Rs) Rs)
Interarch Buildi
nierarch Burding 1293.30 10.00 58.68 268.80 22.26 1534 | 3.35
Products Limited
Everest '"i‘:::t"es Lim-1 457545 10.00 11.42 378.37 3.01 9268 | 2.80
Pennar Industries 3130.57 5.00 7.29 65.02 11.21 2458 | 276
Limited

*P/E & P/B ratio based on closing market price as of August 12th, 2024, at the upper price and of IPO, financial details consoli-
dated audited results as of FY24
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¢ Interarch Building Products Limited has demonstrated a robust revenue growth trajectory, with a compounded annual
growth rate (CAGR) of 24.5% over the last three years. The company’s revenue increased from 840.86 crore in FY2022
to X1,306.32 crore in FY2024, reflecting a strong demand for its products and services.

¢ The company’s order book as of April 1, 2024, stands at an impressive 1,150 crore. This substantial order book, which
covers 8 to 9 months of work, underscores the company’s strong market position and visibility in revenue generation
for the upcoming quarters.

¢ The company has significantly improved its profitability, with PAT increasing from X17.13 crore in FY2022 to %86.26
crore in FY2024. This positions Interarch as the second-largest company in its segment, highlighting its efficiency in con-
verting revenue into profit.

¢ Interarch’s EBITDA margin has seen a remarkable improvement, increasing from 3.9% in FY2022 to 8.7% in FY2024.

¢ The company is focused on expanding its production capacity by investing in CAPEX to set up and upgrade its current
facilities. This expansion is expected to further enhance the company’s ability to meet growing demand and increase its
market share.

¢ The company has successfully executed high-value projects, including a 400 crore contract for constructing five facto-
ries for Birla Opus (Grasim Industries). This demonstrates their capability to handle large-scale, complex projects, which
can attract more significant contracts in the future.

¢ According to a CRISIL report, the market size for the industry in which Interarch operates is expected to double from
19,500 crore to 39,000 crore. The company is well-positioned to capitalize on this growth opportunity, given its ex-
panding capacity and strong order book.

¢ The company serves a diverse range of industrial and infrastructure clients, including Grasim Industries Limited, Berger
Paints India Limited, Blue Star Climatech Limited, and InstaKart Services Private Limited. This diversified client base re-
duces dependency on any single customer and spreads the risk.

¢ Interarch offers pre-engineered buildings (PEBs) through contracts and sales of steel building materials. This dual ap-
proach allows the company to cater to both project-based contracts and direct material sales, providing flexibility in
revenue generation.

¢ With a focus on industrial/manufacturing construction and infrastructure construction, Interarch is strategically placed
to benefit from the ongoing industrialization and infrastructure development in India.

¢ Interarch maintains low debt levels with total borrowings at 10.20 crore in FY2024, down from X11.38 crore in FY2023.
This prudent financial management minimizes interest costs and enhances profitability.

¢ With a P/E ratio of 15.34x and a P/B ratio of 3.35x, Interarch’s valuation is reasonable when compared to its peers, con-
sidering its growth prospects and strong financial performance.

¢ Given its strong financial performance, strategic positioning in a growing market, robust order book, company’s focus

on high-margin projects and capacity expansion further strengthens its growth potential.

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

Sources: Company website and red herring prospectus

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 lll, 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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