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Emcure Pharmaceuticals Ltd is an Indian pharma-
ceutical company engaged in developing, manufac-
turing and globally marketing a broad range of
pharmaceutical products across several major ther-
apeutic areas.

Company’s emphasis on research and development
(R&D) underpins a distinctive product portfolio en-
compassing oral medications, injectables, and bio-
therapeutics. This strategic approach has facilitated
expansion into over 70 countries, with robust foot-
holds in key markets such as India, Europe, and
Canada.

In India, the Company’s key therapeutic areas in-
clude gynecology, cardiovascular, vitamins, miner-
als & nutrients, human immunodeficiency virus
antivirals, blood-related and oncology / anti-
neoplastics.

Notably, they achieved significant rankings in the
Indian pharmaceutical landscape for the MAT Fi-
nancial Year 2024:

13th largest pharmaceutical company in India by
Domestic Sales.

4th largest pharmaceutical company by market
share in Covered Markets.

Largest pharmaceutical company in the gynecology
and HIV antivirals therapeutic segments in India
(Source: CRISIL Report).

In recent years, they have experienced rapid sales
growth in India, which accounted for 48.28% of
Company’s total revenue in Financial Year 2024.
Company’s Domestic Sales exhibited a compound
annual growth rate (CAGR) of 9.73% from MAT Fi-
nancial Year 2020 to MAT Financial Year 2024, out-
pacing the Indian pharmaceutical market (IPM)
growth of 8.19% CAGR by 1.19 times (Source: CRI-
SIL Report). They commanded a substantial pres-
ence, covering 52.66% of the IPM in terms of Do-
mestic Sales for MAT Financial Year 2024 (Source:
CRISIL Report).

Objects of the Offer

Issue Details

Price Band (in X per share)

960-1008

Issue size (in X Crore)

1897.17-1952.03

Fresh Issue (in X Crore)

800.00

OFS (in X Crore)

1097.17-1152.03

Issue open date 03.07.24

Issue close date 05.07.24
Tentative date of Allotment 08.07.24
Tentative date of Listing 10.07.24

Total number of shares (lakhs)

197.73-193.76

No. of shares for QIBs (50%) (lakhs) 98.27-96.28
No. of shares for NIl (15%) (lakhs) 29.48-28.88
No. of shares for S-HNI (33%)(lakhs) 9.83-9.63
No. of shares for B-HNI (66%)(lakhs) 19.65-19.26
No. of shares for retail investors (35%) (lakhs) 68.79-67.40
No of shares for Employee Reservation (lakhs) 1.20-1.19
Minimum order quantity 14
Face value (in X) 10

Amount for retail investors (1 lot)

13440-14112

Maximum number of shares for Retail investors at Low-
er Band

196 (14 lots)

Maximum number of shares for Retail investors at Up-
per Band

196 (14 lots)

Maximum amount for retail investors at lower band -
upper band

188160-197568

Minimum number of shares for sHNI (2 Lakhs) at upper
band

210 (15 Lots)

Maximum number of shares for sHNI (10 Lakhs) at upper
band

980 (70 Lots)

Minimum number of shares for bHNI at upper band

994 (71 Lots)

Exchanges to be listed on

BSE, NSE

Promoters

e SATISH RAMANLAL MEHTA
e SUNIL RAJANIKANT MEHTA
o NAMITA VIKAS THAPAR

e  SAMIT SATISH MEHTA

e Repayment and/or prepayment of all or a portion of certain outstanding borrowings availed by com-

pany up to Rs. 600 crores
e General Corporate Purposes.
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PARTICULARS (Rs. Cr)* FY24 FY23 FY22
Share Capital™ 181.15 180.85 180.85
Net Worth 2952.28 2501.12 1987.54
Revenue from operation 6658.25 5985.81 5855.38
EBITDA 1276.78 1220.94 1393.38
EBITDA margin (%) 19.01 20.24 23.54
Profit/(Loss) After Tax 527.57 561.84 702.55
EPS (in Rs) 27.54 29.42 36.62
Net Asset Value (Rs) 163.22 138.30 109.90
Total Borrowing 2091.93 2202.42 2102.19
P/E# 36.60 NA NA
P/B# 6.18 NA NA

#Calculated at upper price band; *Restated consolidated financials; Aannualised EPS; A*210,000 Equity Shares were allotted to Vikas
Madan Thapar and 90,000 Equity Shares were allotted to Vikas Madan Thapar pursuant to exercise of stock options under the Emcure ESOS

2013
Profit & Loss Statement Balance Sheet
Particulars (In Crores) FY2024 FY2023 FY2022 Particulars FY2024 FY2023 FY2022
Revenue from operations 5658.251 5985.811 5855.387 Assets
Other income 56.99 45.905 63.473 MNon-current assets
Total income 5715231 | 6031.716 2918.86 Property, plant and equipment 1948.57 | 1604.63 | 1470.28

YoY Growth ?%} % 2% — Capital work-in-progress 132.35 403.53 309.80
Cost of materials consumed 1333.126 1146.592 1296.101
Purchases of stock-in-trade 1332.483 1047.245 1082.45 Right-of-use assets 316.23 206.53 205.38
Changes in inventories of finished goods -190.132 66.69 -145.395 Goodwill 378.69 217.74 217.40
Employee benefit expenses 1292.08 1117.332 1011.82 Other Intangible assets 481.00 117.93 151.26
Other expenses 1661.031 1426.77 1280.503 Intangible assets under development 26.77 7.88 10.10
EBIDTA 1286.713 1227.087 1393.381 Financial assets

EBIDTA Margin (%) 19% 20% 24% Investments 18.42 25.00 25.00
Depreciation and amortisation expense 312.407 260.118 244.855 ii) Other non-current financial assets 40.77 54.58 47.79
EBIT - 374.206 966.969 1148.528 Deferred tax assets (net) 96.80 99.13 116.08

EBIT Margin (%) 15% 16% 19%

Finance cost 237.147 213.608 175.978 Income tax assets (net) 87.25 63.31 51.00
Profit before exceptional items and tax 737.159 753.361 972.548 Other non-current assets 19.36 26.30 35.30
Exceptional items 9.931 6.146 - Total non- current assets 3546.25 | 2836.62 | 2639.37
Profit before tax 7272.28 7472.15 9725.48 Current assets

Tax expenses Inventories 1525.10 | 1383.03 | 1449543
Current tax 209.639 173.296 286.053 Financial assets

Deferred tax -5.986 12.074 -16.081 i} Investments 299,65 _ _
Total tax expenses 159.653 185.37 269.952 Trade receivables 1858.81 | 1648.30 | 1308.51
Profit for the year 527.575 561.845 702.556 -

PAT Margin (%) 2% 9% 12% iii) Cash and cash equivalents 169.00 242.34 162.85
Earnings per share iv] Bank balances other than (iii) above 63.41 215.91 150.45
Basic 37.54 39.42 36.62 v) Other current financial assets 68.95 58.93 55.58
Diluted 27.54 29.42 36.62 Other current assets 269.58 287.40 297.30

Current assets 4254.45 | 3835.91 | 342410
Total current assets 4255.52 | 3835.91 | 342410
Total assets 7806.16 | 6672.53 6063.47
Cashflow Statement Liabilities
Particulars FY2024 | FY2023 | FY2022 | Equity Capital 181.15 180.85 180.85
Cash generated from operating activities 1320.89 | 947.33 | 1079.33 | Reserves and Surplus 2771.13 | 2320.27 | 1806.70
Income tax paid (net of refunds) -223.65 | -20048 | -311.15 | Shareholders fund 2552.28 | 2501.13 | 1987.55
- — Minority Shareholders Fund 169.48 148.53 126.59
Net cash generated from operating activities 1037.24 | 746.85 | 76821 | T equity 312177 | 2645.66 | 2112.14
Net cash used in investing activities -712.51 | -467.69 | -788.79 Liahilities
Net cash used in financing activities -164.21 | -14540 | -151.85 | Mon-current liabilities
Netincrease/ (decrease) in cash and cash equivalents 22052 | 13377 | -172.44 | Financial liabilities
Cash and cash equivalent as at 1 April {refer below) -174.53 | -308.17 | -350.04 i) Borrow_mg_s_ - 766.60 744.14 717.28
Lease liabilities 215.74 115.18 111.28

Less: Transferred pursuant to composite scheme of arrangement - - 214.12 iii) Other non-current financial liab 294.58 29.51 A3.98

Effect of exchange rate fluctuations on cash and cash equivalent | -2.00 -0.13 0.19 Provisions 43.32 39.67 42.11
Cash and cash equivalent as at year end 43.99 | -174.53 | -308.17 | Deferred tax liabilities (net) 137.42 38.90 42.61

Other non-current liabilities 16.27 16.29 27.24
Total non-current liabiliti 1473.93 | 1003.68 984.50
Current liabil
Financial liabilities
i) Borrowings 1320.72 | 1450.80 | 1366.35
i 31.92 24.19 22.30
iii} Trade payables
Total outstanding dues of micro and small enterpri| 16.91 19.05 33.09
Total outstanding dues to others 1292.46 | 1067.06 | 1092.10
iv) Other current financial lia 304.42 280.59 270.62
Other current liabilities 144.87 238.64 74.36
Provisions 45.74 A40.09 A3.86
Current tax liabil 53.45 48.78 52.15
Total current lia 3210.47 | 3019.19 | 2964.83
Total liabilities 4684.40 | 4022.87 | 3949.33
Total equity and liabilities 7806.16 | 6672.53 6063.47
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Global pharmaceuticals market to log a steady 5.0-5.5% CAGR between 2023 and 2028

® The global pharmaceuticals market logged a 4% CAGR from approximately US$1,200 billion (approximately 82 trillion) in
2018 to approximately USS$1,494 billion (approximately X123 trillion) in 2023.
® After clocking a strong growth in 2021 and 2022 on account of the pent-up demand, it is estimated to have moderated in

2023. However, the market is expected to sustain a 5.0-5.5% CAGR between 2023 and 2028 to reach approximately
USS$1,900 to USS1,950 billion (approximately 157-161 trillion) by 2028.

®  Globally, pharmaceuticals companies are offering drugs for customized treatment and precision medicine for different
diseases (providing medical care according to a patient's characteristics, needs, preferences and genetic make-up).

® Also, generic medicines are seeing increased uptake with cost advantages and effective treatment options. Therefore,
pharmaceutical companies are investing in research and development activities, manufacturing capabilities, advanced
technologies, etc.

Generic molecules consist of approximately 38% of total global pharmaceutical market
as of 2023

® Generic formulation market is estimated to be around approximately 38% of the total pharmaceutical market as of 2023.

® There has been healthy growth of generics market in the recent years owing to strong development of generics market in
countries like China and India. On the other hand, healthcare reforms in the regulated market such US are driving higher
insurance coverage and greater usage of generic medicines although there has been some pricing pressure in the recent
years in these regulated markets.
Going ahead generic molecules are expected to constitute approximately 38 to 39% of the total global market by 2028,
the rise can be attributed to rising penetration of generics in biologics and complex molecules.

Biopharmaceutical industry share to touch approximately 39-41% globally by 2028

® The global biopharma industry has significantly outperformed the conventional pharmaceuticals segment over the past
few years.

® As per CRISIL, the growth in global pharmaceuticals market supported by the biopharma segment's approximately 12-14%
CAGR from 2018 to 2023. On the other hand, patent cliffs, and the lower number of high value new molecular entity
launches during the period led to slower growth in the conventional pharmaceuticals segment.

¢ CRISIL expects the performance of the biopharma segment to continue, primarily driven by the biologics segment alt-
hough there is expected to be some moderation in growth owing to the biosimilar launches in the regulated markets.
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Well-placed to Leverage Position in the Domestic Market

® The Company focus on the domestic market, with 48.28% of company’s FY 2024 revenue from operations in India.
Since 1995, they have grown to become the 13th largest pharmaceutical company in India, the 4th largest in Covered
Markets, and the largest in gynecology and HIV antivirals (Source: CRISIL Report).

® They outpaced the IPM in several key areas between FY 2020 and FY 2024. They have a 52.66% market presence in
the IPM and rank among the top five in multiple therapeutic areas.

® We were ranked among the five largest pharmaceutical companies by market share in our Covered Markets for the
gynecology, cardiovascular, vitamins, minerals and nutrients, HIV antivirals, oncology/antineoplastics, blood-related
and hormones therapeutic areas, in terms of Domestic Sales for MAT Financial Year 2024 (Source: CRISIL Report).

® Company’s growth is also supported by relationships with global innovators, which has allowed them to in-license
new technologies and products in India.

® Company’s differentiated product portfolio and first-to-market launches have driven strong position in gynecology,
cardiovascular, blood-related, pain, and oncology. Specialist prescriptions made up 70.67% of total prescriptions for
MAT February 2024, the highest among the 20 largest pharmaceutical companies in India.

® Sales of iron, chiral, biotherapeutics, injectables, and photo-chemistry products contributed 52.97% of company’s FY
2024 revenue in India. Injectable sales, at 27.47%, were the 4th highest among the 20 largest pharmaceutical com-
panies in India. They hold over 50% market share for several of molecules, highlighting leading market positions.

® Company is a market leader in the gynecology therapeutic area in the IPM, where they are ranked 1st and have a
13.53% market share, in terms of Domestic Sales for MAT Financial Year 2024, and their market share was 1.70 times
the market share of our next largest competitor in this therapeutic area in the IPM (Source: CRISIL Report).

Large, Diversified and Fast-Growing Product Portfolio in International Markets

® They have a strong presence in international markets, complementing domestic business and offering growth oppor-
tunities. Company’s tailored approach considers each market's unique characteristics, allowing them to select local
partners, acquire companies or product rights, and establish subsidiaries with sales force.

® They sell products in over 70 countries, with Europe and Canada as primary markets. International sales contributed
51.72% of Company’s FY 2024 revenue, with no other region exceeding 5%. Company’s international portfolio in-
cludes specialty branded generics, injectables, and generic products.

® Sales of iron, chiral, biotherapeutics, injectables, and photo-chemistry products, mostly developed in-house, made up
29.70% of international revenue for FY 2024. Company’s diverse product range and geographic reach provide a risk-
minimizing, resilient business model that leverages manufacturing and R&D capabilities.

Strong R&D Capabilities Driving Differentiated Portfolio of Products

e They have strong in-house R&D expertise, giving them a competitive edge with differentiated pharmaceutical portfolio.
Company’s R&D focuses on complex molecules, differentiated formulations, continuous product and process improve-
ments, and niche biotherapeutics.

e As of March 31, 2024, they had 548 scientists, including 11 post-doctorates and 48 Ph.Ds. They operate five R&D facilities
in India, dedicated to new product development, complex generics, and biotherapeutics.

e They hold 220 patents, with 30 pending, and have submitted 102 DMFs to the USFDA. Company’s advanced facilities and
talented team earned accreditation from Savitribai Phule Pune University for Ph.D. research.

e Company’s R&D strategy involves establishing technology platforms and developing multiple products from them. They
carefully select products based on market opportunity, development complexity, and intellectual property landscape.
Highlights of R&D include:

¢ Complex Molecules: They've launched nine chiral molecules, developed complex generic iron products, and intro-
duced several complex APIs in the domestic market.

¢ Differentiated Formulations: They commercialized oncology products and complex injectables, developed novel
drug delivery systems, and launched key antiretrovirals.

¢ Continuous Improvements: They've optimized manufacturing processes, advanced flow chemistry technology, and
adopted green chemistry practices.

¢ Niche Biotherapeutics: They've developed six biologics and hold the global patent for using Tenecteplase to treat
Acute Ischemic Stroke.

Company’s R&D efforts support market leadership and innovation in pharmaceuticals.
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Well-placed to Leverage Position in the Domestic Market
® The Company focus on the domestic market, with 48.28% of company’s FY 2024 revenue from operations in India.
Since 1995, they have grown to become the 13th largest pharmaceutical company in India, the 4th largest in Covered
Markets, and the largest in gynecology and HIV antivirals (Source: CRISIL Report).
® They outpaced the IPM in several key areas between FY 2020 and FY 2024. They have a 52.66% market presence in the
IPM and rank among the top five in multiple therapeutic areas.

Large, Diversified and Fast-Growing Product Portfolio in International Markets
® They have a strong presence in international markets, complementing domestic business and offering growth opportu-
nities. Company’s tailored approach considers each market's unique characteristics, allowing them to select local part-
ners, acquire companies or product rights, and establish subsidiaries with sales force.
® They sell products in over 70 countries, with Europe and Canada as primary markets. International sales contributed
51.72% of Company’s FY 2024 revenue, with no other region exceeding 5%. Company’s international portfolio includes
specialty branded generics, injectables, and generic products.

Strong R&D Capabilities Driving Differentiated Portfolio of Products

® They have strong in-house R&D expertise, giving them a competitive edge with differentiated pharmaceutical portfo-
lio. Company’s R&D focuses on complex molecules, differentiated formulations, continuous product and process im-
provements, and niche biotherapeutics.

® Asof March 31, 2024, they had 548 scientists, including 11 post-doctorates and 48 Ph.Ds. They operate five R&D facili-
ties in India, dedicated to new product development, complex generics, and biotherapeutics.

® Complex Molecules: They've launched nine chiral molecules, developed complex generic iron products, and intro-
duced several complex APls in the domestic market.

Revenue from

. . |Face Value (Rs . NAV (Per
Name of the company |operations (in EPS (in Rs) RoNW (%) | P/E* P/B*

per share) share Rs)

Cr)

Emcure Pharmacuetical| 6,658.25 10.00 27.54 163.22 16.87 36.60 6.18
Dr. Reddy lab 28,011.10 5.00 335.22 1,693.75 19.74 18.95 3.75
Cipla 25,774.09 2.00 51.05 330.78 15.43 28.97 4.47
Alkem Lab 12,667.58 2.00 150.19 862.46 17.41 33.02 5.75
Torrent Pharma 10,728.00 5.00 48.94 202.57 24.15 56.83 13.73
Mankind Pharma 10,334.77 1.00 47.75 233.73 20.43 45.25 9.25
Abbot India 5,848.91 10.00 565.28 1,740.71 32.48 48.87 15.87
JB Chemicals 3,484.18 1.00 35.66 188.37 18.90 50.27 9.52

*P/E & P/B ratio based on closing market price as of June 24th, 2024, at the upper price and of IPO, financial details consolidated audited
results as of FY24
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Emcure Pharmaceuticals, originating as a Pune-based contract manufacturer of pharmaceuticals and
APIs, has successfully diversified into the generic medicine market across therapeutic areas like gynae-
cology, gastroenterology, and cardiovascular diseases.

They lead the Indian market in gynaecology and rank prominently in the overall Indian Pharmaceutical
Market (IPM). With a projected CAGR of 8-9% in the Indian formulations segment, Emcure is strategi-
cally poised for growth, particularly in chronic therapies.

Internationally, Emcure operates in over 70 countries, contributing significant revenues from Europe,
North America, and the Rest of the World. Their commitment to innovation is evident through a 4.7%
allocation of revenue to R&D, supporting a diverse portfolio of over 877 products.

Financially, Emcure has focused on reducing debt, and enhancing profitability despite margin pres-
sures from recent investments. Their manufacturing capabilities, with 9 out of 13 facilities operation-
al, provide a robust foundation for future expansion.

Emcure Pharmaceuticals stands as a resilient player in the global pharmaceutical sector, leveraging its
market leadership in India, expansive international footprint, strong R&D focus, and prudent financial

management to sustain growth and profitability in the years ahead.

With a P/E ratio of 36.6x, the issue is reasonably priced as compared to other listed peers.

Therefore, we recommend to SUBSCRIBE 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: INHO00001253
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
Contact No. : 1800220369/18001031369, 022 - 22802441/42,
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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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