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Issue Details 
Issue Details 
Issue Size (Value in Rs. million, Upper Band)               1,301  
Fresh Issue (No. of Shares in Lakhs) 85 
Offer for Sale (No. of Shares in Lakhs) Nil 

Bid/Issue opens on 30-Mar-22 

Bid/Issue closes on 5-Apr-22 
Face Value Rs. 10 
Price Band 144-153 
Minimum Lot 98 

 
Objects of the Issue 
The Fresh Issue: Rs. 1301 Million 

 Funding capital expenditure requirements. 

 Funding the working capital requirements of the Company. 

 General corporate purposes. 
 
Offer for Sale: Nil 
 

Book Running Lead Managers 
ITI Capital Limited 

Registrar to the Offer 
Bigshare Services Private Limited 

 
Capital Structure (` Million) Aggregate Value 
Authorised share Capital 286.84 
Subscribed paid up Capital (Pre-Offer) 169.76 

Paid up capital (Post - Offer) 254.76 
 
 

Share Holding Pattern % Pre Issue Post Issue 
Promoters & Promoter group 99.1 66 
Public 0.9 34 
Total 100 100 

 
 
Financials 
 

Particulars (Rs. In million) 6M- FY22 FY21 FY20 FY19 
Revenue from operations 2,008.7 2,541.4 1,607.8 1,336.0 
Operating expenses 1,753.0 2,198.6 1,372.9 1,165.7 
EBITDA 255.7 342.8 234.9 170.3 
Other Income 2.9 6.8 3.7 3.2 
EBIDT 258.6 349.7 238.6 173.5 
Interest 41.7 75.1 73.7 35.5 
Depreciation 39.8 62.6 51.6 21.5 
PBT 177.1 212.0 113.2 116.5 
Tax 48.4 60.7 34.2 36.3 
Consolidated PAT 128.7 151.3 79.1 80.2 
Minority/other adj. - - - - 
Consolidated PAT 128.7 151.3 79.1 80.2 
EPS 15.1 9.8 5.9 7.3 
Ratio 6M- FY22 FY21 FY20 FY19 
EBITDAM 12.7% 13.5% 14.6% 12.7% 
PATM 6.4% 6.0% 4.9% 6.0% 
Sales growth - 58.1% 20.3% - 

 
 
 
 
 
 

Research Team  Company Description 
 
Hariom Pipe Industries Ltd is an integrated manufacturer of Mild 
Steel (MS) Pipes, Scaffolding, HR Strips, MS Billets, and Sponge Iron. 
The Company use iron ore to produce Sponge Iron which is then 
processed across various stages to manufacture their final products 
viz. MS Pipes and Scaffolding making their manufacturing process 
cost-effective. 
 
The Company cater to the southern and western Indian markets for 
their products. Their MS Pipes are marketed and sold in these 
geographies under the brand name “Hariom Pipes”. Substantial 
portion of the Sponge Iron, MS Billets and HR Strips produced by 
them are used for captive consumption in the manufacturing MS 
Pipes and Scaffolding. 
 
They manufacture MS Pipes and Scaffoldings of more than one 
hundred fifty (150) different specifications and cater, directly and 
indirectly, to customer requirements in various sectors such as 
housing, infrastructure, agriculture, automotive, power, cement, 
mining, solar power and engineering. 
 
Their integrated plant at Mahabubnagar District in Telangana (Unit I) 
manufactures finished steel products from iron scrap and Sponge 
Iron and their other plant at Anantapur District, Andhra Pradesh 
(Unit II) exclusively manufactures Sponge Iron. Unit II is located near 
Bellary, which is one of the hubs in South India for iron ore 
production. The iron ore required to produce Sponge Iron at Unit II is 
mostly procured through the online bidding process. Most of the 
Sponge Iron produced at the Unit II is transported to the Unit I and 
used as a raw material for manufacturing MS Billets, HR Strips, MS 
Pipes and Scaffolding. The manufacturing of Sponge Iron at their Unit 
II has reduced their dependence on external sources for raw 
materials since its acquisition in September, 2020. The integration of 
Unit I and II has optimized their operations and profitability through 
backward integration which helps with efficient logistics, inventory 
management, procurement, energy savings and quality control. 
 
Their quality control team led by qualified chemists and engineers 
ensure that their raw materials as well as end products are tested on 
all quality parameters to ensure that they are compliant with the 
required market standards.  
 
Valuation 
 
HPIL have wide array of finished Steel products catering to diverse 
Industries. The company has a strong hold on steel products with wide 
distribution network across India and especially in South and Western 
India. It also focuses on backward Integration of its production line 
which helps the company in efficient logistics, inventory management, 
procurement, energy savings and quality control. 

The company is available at the upper end of the IPO price band at 
15.1x its FY22 annualized earnings attributable to post issue equity 
demanding a market cap of Rs. 3,898 million. At the upper end of the 
IPO price band, the issue is priced at a P/BV of 3.1x based on its NAV of 
Rs. 49.79 as of March 31, 2021. 

The Company have delivered good growth in Sales over past few years 
along with stable margin profile. When compared to its listed peers, 
HPIL is fairly valued. We recommend a "Subscribe-Long Term" rating 
to this IPO. 
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The Company mainly sell MS Pipes through more than two hundred (200) distributors and dealers. They also sell MS Pipes and Scaffoldings to 
certain developers and contractors directly as B2B sales. The Company believe that their key differentiator is their range of product 
specifications in terms of thickness, length, quality, availability and customised products. 
 
The Company’s Promoters Mr. Rupesh Kumar Gupta and Mr. Sailesh Gupta are third generation entrepreneurs and individually have more than a 
decade of experience in the iron and steel industry. They have been instrumental in the growth and management of their Company. 
Some of the Company’s financial details for six months period ended September 30, 2021and for Fiscal 2021, Fiscal 2020 and Fiscal 2019 are set 
out below: 
 
                       (₹ in lakhs) 

Particulars 

For six months 
period ended 

September 30, 
2021 

Fiscal 2021 Fiscal 2020 Fiscal 2019 

Total Income 20,116.0 25,482.3 16,115.1 13,391.6 
EBITDA 2,586.0 3,496.7 2,385.9 1,734.9 
EBITDA Margin (in %) 12.9% 13.7% 14.8% 13.0% 
PAT 1,286.9 1,513.2 790.8 802.0 
PAT Margin (in %) 6.4% 5.9% 4.9% 6.0% 

 
 
Strengths: 
 
 Integrated nature of their operations. 

 
The Company use iron ore to produce Sponge Iron which is then processed across various stages to manufacture their final products viz. 
MS Pipes and Scaffolding making their manufacturing process cost-effective. The integrated nature of operations is one of the major 
strengths and differentiators of the Company. All intermediate products required for the manufacturing of their final products are produced 
in-house viz. Sponge Iron, MS Billets and HR Strips. Their finished product from each of their process acts as an input for the next process 
and provides flexibility in alteration of their product mix as per market demand and supply, market price and the available gross margins. 
For e.g. their induction furnace plant output i.e. MS Billets can be segregated and may be sold independently or may be provided as an input 
for their rolling mills and further the output of their rolling mill i.e. HR Strips can be sold independently as well as used as an input for 
manufacturing MS Pipes. The Company believe that their ability to change the product mix as per market demand and supply dynamics 
gives them the flexibility to serve a wider spectrum of customers across various sectors. In addition to the seamless and flexible operations, 
integration of their production process provides them a cost advantage over their competitors. 

 
 Environment friendly manufacturing process 

 
The Company believe that environmentally friendly manufacturing is not an option, but a necessity in world today. Sticking to this belief, 
they consciously preferred and installed the hot charging process of manufacturing their products as it significantly reduces the usage of 
coal and power. They have synchronized their manufacturing processes to ensure smooth transition from one process to the other 
including environmental considerations. For example, the company for shifting raw materials inside their Unit I they have laid down rail 
trolly system to eliminate the usage of diesel trucks and other polluting vehicles. 
 
They have installed pollution control equipment at their smoke emanating chimney’s that collect the dust particles which are then stored in 
filter bags for disposal. These filter bags are sold to cement and other industries for their operations. They have also planted over 3,000 
trees in and around their manufacturing units and installed drip irrigation to maintenance of the plantation. 
 
As regards water conservation and treatment, the company have made the provision for rainwater harvesting with pits in both Unit I & II 
and have also installed a RO Plant having a capacity of 10,000 liters per hour. They recycle the water used in their manufacturing process to 
minimize wastage and water pollution. 

 
 Strategic location of manufacturing Units.  

 
Unit I is located around seventy (70) kms from Hyderabad in the Mahabubnagar District, State of Telangana and close to Jadcherla 
industrial area. This proximity enables ease of logistics, power, water supply and raw materials for their operations in Unit I. Skilled 
personnel for Unit I also come from Hyderabad. Unit II is located at Anantapur District, Andhra Pradesh which is around eighteen (18) kms 
from Bellary, which is one of the hubs in South India for iron ore production. The connectivity between Unit I and southern markets 
provides the benefits of logistics considering accessibility and proximity. 

 
 Cost advantage in manufacturing the products. 

 
The Company has established a manufacturing process which keeps costs low, leading to a competitive price advantage as compared to 
others in the industry. They have synchronized their processes in such a manner that one product follows the other without any break 
leading to costs and time efficiencies. 
 
They have 32 KVA dedicated feeder for their furnace at their Unit I which makes them eligible for obtaining private power from IEX through 
the online bidding process, against their contracted load of 9,999 KVA with TSSPDCL with fixed power cost. In peak season for agriculture 
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where there is shortage of supply of power from TSSPDCL, they have the alternative facility of receiving uninterrupted supply of power 
from IEX at competitive rates. 
 
They have installed multiple operations at a single location i.e. Unit I where they manufacture the entire range of their products viz. MS 
Billets to Mild Steel (MS) Pipes and Scaffolding. The hot charging process installed in their Unit I enables the MS Billets produced to be 
directly fed into the rolling mill for producing HR Strips leading to savings in the cost of coal and power. Further, by using a crusher they 
crush the slag and extract iron content from the slag which is again recycled in furnaces for producing MS Billets. 
 

 Competitive pricing of their products 
 
The Company is able to face competition from other industry players effectively as its products are a result of backward integration which 
leads up to the Sponge Iron stage of manufacturing. Backward integration has its owns cost and savings advantages which their 
competitors may be lacking giving them a competitive advantage as to price. In addition to the pricing advantage, they have also built in 
their manufacturing process some flexibility as to thickness, length and quality of their products which enables customisation leading to 
better margins for their products. 
 
Due to the flexibility in manufacturing a range of products having specific thickness, length and quality, the demand of their products is 
higher as compared to their competitors who manufacture and sell standard industry sizes or dimensions of products. 

 
 Experienced & Qualified Team. 

 
The Promoters and senior management team is well experienced in this industry both from marketing and distribution of products in this 
sector. The Promoter, Mr. Rupesh Kumar Gupta has been the main guiding force behind the growth and business strategy of their Company 
and has more than a decade of experience in the iron and steel industry. The Promoter, Mr. Sailesh Gupta also has over a decade experience 
in iron and steel industry and is actively involved in day to day business, administration and marketing of the Company. They believe that 
their management team's experience and their understanding of the industry will enable them to continue to take advantage of both 
current and future opportunities. A large number of their senior management personnel have worked with them for a significant period of 
time, resulting in effective operational coordination and continuity of business strategies. They have led the organization through 
acquisitions, development of new systems and components etc. 

 
Key Strategies: 
  
 Expand the geographical network. 

 
The Company is presently serving the markets of Southern and some parts in Western India. Their distribution channels developed over 
the years have been critical to their growth. The Company intend to continue developing and nurturing existing markets and creating new 
distribution channels in under and non-penetrated geographies. They aim to further develop their domestic sales networks in those 
territories where there are lower transportation costs having a significant demand of their products, where they can sell at price-points 
that can effectively offset higher transportation costs. 
 

 Organic growth by expansion of their manufacturing capacity. 
 
The Company has embarked on a phase of growth to build scale and expand its portfolio of value-added products. From the Net Proceeds of 
the Issue, they shall be deploying funds for expansion of their MS Pipe manufacturing capacity by setting up of two (2) additional pipe mills 
adjacent to their existing Unit I. This expansion will increase their capacity from the present 84,000 MTPA to 1,32,000 MTPA. The Company 
will also be expanding their Furnace Unit capacity which will enhance their production capacity to the extent of 1,04,232 MTPA from the 
existing capacity of 95,832 MTPA. The Company in September 2020 acquired the Sponge Iron manufacturing facility i.e. Unit II as a part of 
their backward integration initiatives. They will continue to explore both backward and forward integration initiatives to achieve the goal 
of becoming an end-to-end and cost-effective manufacturer of their products. 
 

 Upgrading the existing manufacturing facilities. 
 
The Company constantly endeavours to improve its productivity levels by optimum resource utilization, improvement in manufacturing 
process, skill up-gradation of their workers, modernization of machineries to achieve better asset turnover. They will continue to further 
improve their manufacturing processes to identify the areas of bottlenecks and correct them. This would help the company in improving 
efficiency and putting resources to optimal use. They have a team of chemist and engineers who strive to improve the production 
methodologies by conducting experiments and creating innovative prototypes to enhance their manufacturing processes. 
 

 Expanding the product range to add more value-added products. 
 
MS Pipes and Scaffoldings are the end products that are manufactured from the conversion of Sponge Iron to HR MS Billets and HR Strips. 
They provide a range of product specifications in MS Pipes and Scaffoldings in terms of thickness, length, quality, availability, and 
customised products. They intend to further enhance their value proposition by manufacturing value added products which have better 
margins and wider markets. Certain value added products require a certain modifications and extensions to their existing lines which are in 
the development phase. Some value additions to their existing products include the following: 
 

 Rust Free MS Pipe: These are anti rust oil coated MS Pipes which prevent rusting of MS Pipes. 
 

 End Facing of MS Pipe: This process provides a softer finish to the MS Pipe thereby avoiding injuries due sharp edges. 
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 Packaging: They use packing strips/tapes for packing their MS Pipes to enable easy movement from one place to another.  
 
 Increasing Operational efficiency 

 
The Company continue to invest in increasing their operational efficiency throughout the organization. They are addressing the increase 
their operational output through continuous process improvement, QC / QA activities, customer service, consistent quality and technology 
development. Alignment of their people to ‘process improvement’ through change management and upgrading of skills as required for 
customer satisfaction is a continuous activity. Awareness of this quality commitment is widespread amongst their employees. 

 
Industry Snapshot:  
 
 MS PIPE / TUBES MARKET SIZE, 2017-2026, USD BILLION 

 

 
 

 India Steel - Tubes & Pipes company revenue market share, 2020 
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Key Risk: 
 

 The Company have historically derived, and may continue to derive, a significant portion of their income from their top 10 customers. 
 

 The Company depend on their distribution network to sell their Products to their customers and their inability to manage their distributors 
and dealers could hamper the business, financial condition and the results of operations. 
 

 Any changes in regulations or applicable government incentives would materially adversely affect their Company’s operations and growth 
prospects. 
 

 The demand and pricing in the steel and steel products industry is volatile and is sensitive to the cyclical nature of the industries it serves. A 
decrease in steel prices may have a material adverse effect on their business, results of operations, prospects and financial condition. 
 

 The steel and steel products industry is characterized by volatility in the prices of raw materials and energy which could adversely affect 
their profitability. 
 

 The Company’s operations are subject to environmental and workers’ health and safety laws and regulations. They may have to incur 
material costs to comply with these regulations or suffer material liabilities or damages in the event of an incidence or non-compliance of 
environmental laws and regulations which may have a material adverse effect on their business, financial condition and results of 
operations. 
 

 Absence of large customers and dependence on smaller customers increases uncertainty of demand which may have an adverse impact on 
their business operations and financial performance. 
 

 The Company face substantial competition from Indian steel and steel products producers, which may affect their prospects. 
 
Valuation: 
 
HPIL have wide array of finished Steel products catering to diverse Industries. The company has a strong hold on steel products with wide 
distribution network across India and especially in South and Western India. It also focuses on backward Integration of its production line which 
helps the company in efficient logistics, inventory management, procurement, energy savings and quality control. 

The company is available at the upper end of the IPO price band at 15.1x its FY22 annualized earnings attributable to post issue equity demanding 
a market cap of Rs. 3,898 million. At the upper end of the IPO price band, the issue is priced at a P/BV of 3.1x based on its NAV of Rs. 49.79 as of 
March 31, 2021. 

The Company have delivered good growth in Sales over past few years along with stable margin profile. When compared to its listed peers, HPIL is 
fairly valued. We recommend a "Subscribe-Long Term" rating to this IPO. 

Peer Comparision: 
 

Name of the  
company 

Total Income 
for the year 

end 31st 
March 

2021 (₹ in 
Lakh) 

Face 
value 

(₹ 
per 

share) 

PE as 
on March 

21, 
2022 

EPS for Fiscal 
Year 21 

Return on 
average 

net 
worth 

(%) 

NAV (Rs per share) 
Basic Diluted 

Hariom Pipe Industries Limited          25,482.3  10.0 - 10.6 9.8 21.4% 49.8 
PEER GROUP               

APL Apollo Tubes Ltd        605,200.1  2.0 78.3 12.3 12.3 10.6% 116.0 
Hi-Tech Pipes Ltd        102,728.4  10.0 41.4 13.8 12.5 8.7% 155.0 
Rama Steel Tubes Ltd.          32,883.5  5.0 103.2 3.2 3.2 6.1% 52.7 
JTL Infra Ltd          44,036.9  2.0 11.4 18.9 18.9 20.7% 91.4 
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DISCLAIMER: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014 
 
Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) (Research Entity, SEBI Regn No. INH000000834, Date of Regn. 29/06/2015) is a 
subsidiary of the Anand Rathi Financial Services Ltd. ARSSBL is a corporate trading and clearing member of Bombay Stock Exchange Ltd, National Stock 
Exchange of India Ltd. (NSEIL), Multi Stock Exchange of India Ltd (MCX-SX) and also depository participant with National Securities Depository Ltd (NSDL) and 
Central Depository Services Ltd. ARSSBL is engaged into the business of Stock Broking, Depository Participant, Mutual Fund distributor.  
The research analysts, strategists, or research associates principally responsible for the preparation of Anand Rathi Research have received compensation 
based upon various factors, including quality of research, investor client feedback, stock picking, competitive factors, firm revenues. 
General Disclaimer: - This Research Report (hereinafter called “Report”) is meant solely for use by the recipient and is not for circulation. This Report does not 
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The 
recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of 
purchase or sale of any security, derivatives or any other security through ARSSBL nor any solicitation or offering of any investment /trading opportunity on 
behalf of the issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional 
investment guide for the readers.No action is solicited based upon the information provided herein. Recipients of this Report should rely on information/data 
arising out of their own investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision 
before executing any trades or making any investments. This Report has been prepared on the basis of publicly available information, internally developed data 
and other sources believed by ARSSBL to be reliable. ARSSBL or its directors, employees, affiliates or representatives do not assume any responsibility for, or 
warrant the accuracy, completeness, adequacy and reliability of such information / opinions / views. While due care has been taken to ensure that the 
disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of ARSSBL shall be liable for any direct, 
indirect, special, incidental, consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions 
/ views contained in this Report. The price and value of the investments referred to in this Report and the income from them may go down as well as up, and 
investors may realize losses on any investments. Past performance is not a guide for future performance. ARSSBL does not provide tax advice to its clients, and 
all investors are strongly advised to consult with their tax advisers regarding taxation aspects of any potential investment. 
 
Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views 
expressed in this Report. Research Report may differ between ARSSBL’s RAs and/ or ARSSBL’s associate companies on account of differences in research 
methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold 
ARSSBL, its employees and associates responsible for any losses, damages of any type whatsoever. 
ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies) 
mentioned herein or (b) be engaged in any other transaction involving such investments/ securities of company (ies) discussed herein or act as advisor or 
lender / borrower to such company (ies) these and other activities of ARSSBL and its associates or employees may not be construed as potential conflict of 
interest with respect to any recommendation and related information and opinions. Without limiting any of the foregoing, in no event shall ARSSBL and its 
associates or employees or any third party involved in, or related to computing or compiling the information have any liability for any damages of any kind. 
Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i. e. 
www.rathi.com  
Disclaimers in respect of jurisdiction: This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident 
of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or 
which would subject ARSSBL to any registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by ARSSBL in any 
jurisdiction (other than India), where any action for such purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed 
in any such country or jurisdiction unless such action is in compliance with all applicable laws and regulations of such country or jurisdiction. ARSSBL requires 
such recipient to inform himself about and to observe any restrictions at his own expense, without any liability to ARSSBL. Any dispute arising out of this Report 
shall be subject to the exclusive jurisdiction of the Courts in India.  
Copyright: - This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically 
indicated otherwise, is under copyright to ARSSBL. None of the material, its content, or any copy of such material or content, may be altered in any way, 
transmitted, copied or reproduced (in whole or in part) or redistributed in any form to any other party, without the prior express written permission of 
ARSSBL. All trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of ARSSBL or 
its affiliates, unless specifically mentioned otherwise. 
 
 
 
 

Ratings Guide (12 months) Buy  Hold  Sell 

Large Caps (>₹300Bn.) 15% 5%-10% Below 5% 
Mid/Small Caps (<₹300 Bn.)  20% 10%-15% Below 10% 

Analyst Certification 
 

 The views expressed in this Research Report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no 
part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations or views 
expressed by the research analyst(s) in this report. The research analysts are bound by stringent internal regulations and also legal and statutory 
requirements of the Securities and Exchange Board of India (hereinafter “SEBI”) and the analysts’ compensation are completely delinked from all 
the other companies and/or entities of Anand Rathi, and have no bearing whatsoever on any recommendation that they have given in the Research 
Report. 

Ratings Methodology 
 
 Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps (>₹300 Billion ) and Mid/Small 

Caps (<₹300 Billion ) or SEBI definition vide its circularSEBI/HO/IMD/DF3/CIR/P/2017/114 dated 6th October 2017, whichever is 
higher and as described in the Ratings Table below: 
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Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates  
 

Sr. 
No.  

Statement  

Answers to the Best of the 
knowledge and belief of the 
ARSSBL/ its Associates/ 
Research Analyst who is 
preparing this report 

   

1 ARSSBL/its Associates/ Research Analyst/ his Relative have any financial interest in the subject 
company? Nature of Interest (if applicable), is given against the company’s name?. 

NO 

2 
ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent 
or more securities of the subject company, at the end of the month immediately preceding the date of 
publication of the research report or date of the public appearance?. 

NO 

3 
ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the 
time of publication of the research report or at the time of public appearance?. NO 

4 
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the subject 
company in the past twelve months. 

NO 

5 
ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of 
securities for the subject company in the past twelve months. NO 

6 
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment 
banking or merchant banking or brokerage services from the subject company in the past twelve months. NO 

7 
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or 
services other than investment banking or merchant banking or brokerage services from the subject 
company in the past twelve months. 

NO 

8 
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits 
from the subject company or third party in connection with the research report. 

NO 

9 ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of 
the subject company. 

NO 

10 
ARSSBL/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for 
the subject company. 

NO 

 
 
 
 
 
 
 
 
 
 
 
 
 
 


