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Issue Details 
Price Band (in ₹ per share) 249-263 

Issue size (in ₹ Crore) 762-777 

Fresh Issue (in ₹ Crore) 500.00 

OFS (in ₹ Crore) 262.25-277.00 

Issue open date 16.09.2024 

Issue close date 19.09.2024 

Tentative date of Allotment 20.09.2024 

Tentative date of Listing 24.09.2024 

Total number of shares (lakhs) 306.70-295.98 

No. of shares for QIBs (50%) (lakhs) 150.39-145.03 

No. of shares for NII (15%) (lakhs) 45.12-43.51 

No. of shares for S-HNI (33%)(lakhs) 15.04-14.50 

No. of shares for B-HNI (66%)(lakhs) 30.08-29.01 

No. of shares for retail investors (35%) 
(lakhs) 

105.28-101.52 

No of shares for Employee Reservation 
(lakhs) 

5.91 

Minimum order quantity  57.00 

Face value (in ₹) 10.00 

Amount for retail investors (1 lot) (in ₹) 14193-14991 

Maximum no. of shares for Retail inves-
tors at Lower Band  

798 (14 lots) 

Maximum no. of shares for Retail inves-
tors at Upper Band 

741 (13 lots) 

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

198702-194883 

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

798 (14 lots) 

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

3762 (66 lots) 

Minimum number of shares for bHNI at 
upper band 

3819 (67 lots) 

Exchanges to be listed on BSE, NSE 

 The company was originally incorporated as a private limited 

company “Highland Leasing & Finance Private Limited” in 

March 1989. After the acquisition of the Company by the 

IFMR Trust in 2008, the name of our Company was changed 

to ‘IFMR Capital Finance Private Limited’. The company was 

converted into public limited company in 2017 and was re-

named as “IFMR Capital Finance Limited”. During 2018, as a 

part of rebranding exercise, the company was renamed as 

“Northern Arc Capital Limited”.  

 Northern Arc Capital Ltd is a diversified financial services 

platform providing retail credit to underserved households 

and businesses in India.  

 As per the CRISIL Report, they are one of the leading diversi-

fied NBFCs in India by Assets under Management (AUM) as 

of March 31, 2024, with a diversified business model across 

offerings, sectors, products, geographies, and borrower cate-

gories.  

 They specialize in credit for micro, small, and medium enter-

prises (MSMEs), microfinance (MFI), consumer finance, vehi-

cle finance, affordable housing finance, and agricultural fi-

nance.  

 Their multi-channel approach includes balance sheet lend-

ing, intermediate retail lending through Originator Partners, 

and direct lending to underserved households and business-

es.  

 Their credit underwriting and risk models, backed by a re-

pository of over 35.17 million data points, have consistently 

ensured strong asset quality and risk-adjusted returns.  

 According to the CRISIL Report, they had one of the lowest 

GNPA at 0.45% and NNPA at 0.08% as of Fiscal 2024. 

 Their multi-channel approach provides access to debt capital 

through three main channels: Lending, Placements, and Fund 

Management, all supported by their proprietary technology 

stack to offer efficient digital financing solutions for under-

served sectors in India. 

 They have a diverse lender base, including banks, NBFCs, 

offshore financial institutions, DFIs, and HNIs. Their credit 

rating was upgraded to AA- (Stable) by ICRA and India 

Ratings in 2023, reaffirmed in 2024, with A1+ for short-term 

facilities and commercial papers. 

 

Promoters 

• PROFESSIONALY MANAGED COMPANY. 

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

 To meet their future capital requirements towards onward lending in their focused sectors, namely, MSME 
financing, MFI, consumer finance, vehicle finance, affordable housing finance and agricultural finance, and to 
ensure compliance with the RBI regulations on capital adequacy, for Financial Year 2025. 



Brief Financials  
PARTICULARS (Rs. Cr)* FY24 FY23 FY22 

Share Capital 89.38 89.03 88.90 

Net Worth 2314.34 1955.39 1739.04 

Total Income 1890.08 1304.97 909.53 

Net Interest Income 985.72 590.93 370.17 

Net Interest Margin (%) 8.42 6.31 4.64 

Profit/(Loss) After Tax 317.69 242.21 181.93 

EPS (in Rs.) 34.61 25.85 19.52 

Net Asset Value (in Rs.) 177.06 150.01 133.54 

P/E# 7.60 NA NA 

P/B# 1.49 NA NA 
#Calculated at upper price band * Restated consolidated financials  

Profit & Loss Statement

Particulars (In Crores) FY2022 FY2023 FY2024

Revenue from operations

Interest income 780.85 1148.39 1712.11

Fee and Commission income 86.05 85.62 84.93

Net gain on fair value changes 42.65 50.63 45.62

Net gain on derecognition of financial instruments - 20.34 47.43

Total revenue from operations 909.54 1304.97 1890.08

Other income 7.01 6.23 15.95

Total income 916.55 1311.20 1906.03

YoY Growth (%) - 43.06% 45.37%

Expenses

Fee and Commission expense 52.73 121.42 220.82

YoY Growth (%) - 130.26% 81.86%

Employee benefits expenses 97.94 148.93 241.61

YoY Growth (%) - 52.05% 62.23%

Impairment on financial instruments 36.51 39.21 122.44

YoY Growth (%) - 7.41% 212.23%

Other expense 60.73 109.05 156.63

Finance cost 410.67 557.45 726.39

Depreciation and amortisation 9.58 12.04 16.94

Total expenses 668.16 988.10 1484.83

Profit before tax 248.39 321.23 420.24

Tax expenses

Current tax 50.50 97.02 108.81

Adjustment of tax relating to earlier periods - - 0.47

Deferred tax charge / (benefit) 15.95 -18.01 -6.74

Total tax expenses 66.45 79.01 102.54

Profit for the year 181.94 242.21 317.69

PAT Margin (%) 10.63% 21.09% 40.69%

Earnings per share

EPS (BASIC) 19.52 25.85 34.61

Balance Sheet

Particulars (In Crores) FY2022 FY2023 FY2024

ASSET

Financial assets

Cash and cash equivalents 715.17 232.34 179.40

Bank balances other than cash and cash equivalents 87.34 190.26 228.34

Derivative financial instruments 1.52 61.05 54.82

Trade receivables 19.18 28.61 25.35

Loans 5208.76 6888.61 9209.59

Investments 1765.75 1762.73 1780.71

Other financial assets 69.65 50.59 83.92

Total financial assets 7867.38 9214.19 11562.12

Non-financial assets

Current tax assets (net) 42.09 29.12 24.04

Deferred tax assets (net) 13.69 35.18 34.76

Property, plant and equipment 1.96 3.81 6.66

Intangible assets under development 0.28 0.99 2.31

Goodwill 1.75 24.07 23.48

Other intangible assets 9.43 13.37 11.79

Right of use asset 11.22 9.67 14.72

Investment in associates - 27.27 3.89

Other non- financial assets 26.33 13.91 23.88

Total Non-financial assets 106.74 157.38 145.54

Total assets 7974.12 9371.57 11707.66

LIABILITIES AND EQUITY

LIABILITIES

Financial liabilities

Derivative financial instruments 6.44 2.28 2.99

Trade payables

Total outstanding dues of micro enterprises and small enterprises - - -

Total outstanding dues of creditors other than micro enterprises and small enterprises55.82 109.61 128.48

Debt securities 1343.60 1224.32 1413.73

Borrowings (Other than debt securities) 4599.43 5770.30 7634.03

Subordinated liabilities 39.94 39.95

Other financial liabilities (including lease liabilities) 66.94 110.19 155.06

Total financial liabilities 6112.16 7256.65 9334.28

Non-financial liabilities

Provisions 22.46 33.35 32.07

Current tax liabilities (net) - - 4.62

Deferred tax liabilities (net) 0.72 0.20 0.72

Other non-financial liabilities 6.67 13.64 15.56

Total Non-financial liabilities 29.85 47.20 52.96

Total liability 6142.00 7303.84 9387.25

EQUITY

Equity share capital 88.91 89.03 89.39

Instruments entirely equity in nature 82.65 82.65 82.65

Other equity 1567.52 1783.75 2142.35

Non-controlling interest (NCI) 93.03 112.30 6.03

Total equity 1832.11 2067.73 2320.41

Total liabilities and equity 7974.12 9371.57 11707.66

Cashflow Statement

Particulars (In Crores) FY2022 FY2023 FY2024

Net cash generated from operating activities -1325.50 -1295.65 -2134.45

Net cash used in investing activities -385.52 -119.47 36.05

Net cash used in financing activities 2028.12 927.95 2045.46

Net increase/ (decrease) in cash and cash equivalents 317.10 -487.17 -52.94

Cash and cash equivalent as at 1 April 398.08 719.51 232.34

Cash and cash equivalent as at year end 715.17 232.34 179.40



 

 

 

                                                                                                              

 

 

 

 

 

 

 

 

 

STORY IN CHARTS 

 



 

 

 

                                                                                                              

 

 

 

 

 

 

 

 

 

Industry Review 

Declining Credit Share in Metropolitan Areas 
 The share of credit to metropolitan areas has steadily declined over the past few years, falling from 66% as of March 

31, 2018, to 57% by March 31, 2024. 
 

 This reflects a shift in lending focus toward other regions, particularly rural, semi-urban, and urban areas, where the 
opportunity for credit expansion remains significant. 

 

Increasing Credit Penetration in Rural, Urban, and Semi-Urban Areas 
 Semi-Urban Areas: Credit allocation increased from 12% in 2018 to 14% by 2024, showing growing financial inclusion in 

these regions. 

 Rural Areas: Despite contributing 47% of India's GDP, rural regions received just 9% of the overall banking credit as of 
March 2024. This highlights a vast untapped market for both banks and NBFCs, particularly in agricultural and MSME 
lending. 
Urban Areas: Credit penetration saw a marginal increase, further balancing the geographic distribution of financial ser-
vices. 

 

Government Initiatives and Technological Advancements 
 Financial inclusion has been driven by government initiatives like the JAM Trinity (Jan-Dhan, Aadhaar, and Mobile), 

which have brought millions of underserved individuals into the formal financial system. 

 Increasing smartphone and internet penetration, particularly in rural areas, is transforming the way financial services 
are delivered. 
The use of alternative data for underwriting—such as payment behavior, mobile phone usage, and utility payments—
has enabled lenders to better assess customers in informal sectors without traditional credit histories. 

 

Growth Prospects for NBFCs 
 CRISIL MI&A forecasts NBFC credit to grow at a robust CAGR of 16%-18% between FY 2024 and FY 2026, driven largely 

by the retail vertical, including housing finance, vehicle loans, and microfinance. 

 As economic recovery gains momentum, consumer demand is expected to rebound sharply by FY 2025, further fueling 
NBFC credit growth. 

 The NBFC landscape is undergoing organic consolidation, with larger players benefiting from mergers and acquisitions, 
such as Ambit Finvest’s acquisition of SME Corner and the Incred-KKR India merger. 
Growth will be primarily driven by well-established NBFCs with strong parentage, deeper financial resources, and the 
ability to expand into new geographies and segments. 

 

Retail Segment as the Key Growth Driver 
 The retail segment, which already constitutes 48% of overall NBFC credit, witnessed a healthy CAGR of 15% from FY 

2020 to FY 2024, and is expected to maintain strong momentum with 16%-18% growth between FY 2024-2026. 

 The focus on retail lending is expected to intensify, with many NBFCs planning to reduce exposure to wholesale credit. 

 Retail segment market share is projected to increase to 48.5% by FY 2026, driven by increasing demand for consumer 
loans, auto financing, microfinance, and affordable housing. 

 

Improved Asset Quality 
 The asset quality of NBFCs has shown improvement, particularly in FY 2023, due to enhanced collection processes and 

an overall improvement in economic activity. 

 Different asset classes in the NBFC sector exhibit varied behaviors—small business loans and personal loans are highly 
sensitive to macroeconomic factors, while microfinance loans are more influenced by local and sector-specific factors. 
NBFCs have strengthened their risk management processes, focusing on improving Provisioning Coverage Ratios (PCR) 
and stabilizing Net Non-Performing Assets (NNPA) despite sector-wide challenges. 



 

 

 

                                                                                                              

 

 

 

 

 

 

 

 

 

Competitive Strengths of the Company 

Large Addressable Market with Sectoral Expertise 
 
 India has a low credit penetration relative to other developing countries, highlighting significant untapped potential. 

(Source: CRISIL Report) 

 230 million adults in India are unbanked, according to the World Bank’s Global Findex Database 2021. 

 Rural areas, contributing 47% of GDP, received only 9% of total banking credit as of March 31, 2024, indicating a sub-
stantial opportunity for banks and NBFCs. 

 Under-served households and businesses face challenges in obtaining credit due to lack of credit history and collateral. 

 Government initiatives like Pradhan Mantri Jan-Dhan Yojana (PMJDY), Aadhaar, and digitalization (JAM Trinity) have 
increased financial inclusion. 

 Affordable data and digital disruption have transformed the financing landscape in India. 
 

Large ecosystem of partners and data and technology platform creating strong network 
effects 
 

 Over the past 15 years, they have impacted over 101.82 million lives by serving the Indian retail credit market and facil-
itating financing of over ₹1.73 trillion since 2009. 

 As of March 31, 2024, they have established an extensive ecosystem comprising 328 Originator Partners, 50 Retail 
Lending Partners, and 1,158 Investor Partners. 

 Their offerings include multi-channel services such as Lending, Placements, and Fund Management. 

 They utilize proprietary technology solutions and maintain a substantial data repository with over 35.17 million data 
points. 

 This expansive network of partners, along with their diverse product offerings and technology stack, has expanded 
their debt-raising and investment opportunities.` 
 

Proprietary technology product suite transforming the debt market ecosystem 
 
 Nimbus: Their proprietary integrated technology platform, Nimbus, streamlines the credit flow to Originator Partners 

through either their balance sheet or Investor Partners. It facilitates end-to-end debt transaction processing, including 
loan application, credit evaluation, legal documentation, and transaction closure, offering users scale, precision, trans-
parency, and efficiency. Nimbus also connects Originator and Investor Partners, allowing them to track deal progress, 
execute transactions, and review company performance.  

 

  nPOS: Their cloud-based API-enabled platform, nPOS, simplifies partnership lending and co-lending by connecting 
banks and financial institutions for quick data exchange and loan processing. Configurable and scalable, nPOS handles 
loan origination, underwriting, disbursement, and collection reconciliation within seconds. It integrates seamlessly with 
external parties, accommodating various loan types from microfinance to consumer durables. In Fiscal 2024, nPOS had 
21 active partners and facilitated transactions worth ₹59,890.64 million. It was recognized as the ‘Best Lending Fintech 
Platform’ at the Smart CX Summit & Awards in May 2024. 

 

 AltiFi: AltiFi is an alternative retail debt investment platform that provides retail and individual investors, as well as 
small corporates, with access to fixed income assets like bonds and debt securities previously available only to institu-
tional investors. It offers secondary sales of corporate bonds, public bond issuances, and primary issuances of sover-
eign gold bonds. As of March 31, 2024, AltiFi had 30,518 registered users and facilitated over ₹4,163.29 million in in-
vestments. The platform democratizes access to debt securities, helping investors diversify their portfolios and earn 
returns while reducing market volatility exposure. 

 

 Nu Score: To streamline the underwriting process, they developed Nu Score, a proprietary cloud-based API solution 
that offers real-time, data-driven risk assessments. Nu Score provides a comprehensive view of borrower parameters 
with a single metric, facilitating informed lending decisions and enhancing financial inclusion. In Fiscal 2024, Nu Score 
was used for 17,052 assessments, demonstrating its effectiveness in improving underwriting efficiency. 

 
 

 



 

 

 

                                                                                                              

 

 

 

 

 

 

 

 

 

Risk Factors 

 
Their diversified business model carries various risks that could negatively affect their 
operations and financial condition. 
 
 They operate a diversified business model that involves various risks, and poor risk management could negatively im-

pact their operations, financial performance, and condition. Their model spans multiple sectors, products, and regions, 
using three main channels—Lending, Placements, and Fund Management. They work with a wide network of financial 
institution partners, technology platforms, and business correspondents for credit origination. This includes: 

 

Borrower defaults could increase NPAs, provisions, and write-offs, negatively impacting 
their business and financial condition. 
 
 Borrower defaults on repayment obligations could lead to increased non-performing assets (NPAs), higher provisions, 

and write-offs, adversely affecting their business, results, cash flows, and financial condition. 

 Through their Lending channel, they extend loans either directly to customers or to Originator Partners for retail on-
lending, making them vulnerable to default risks from both types of borrowers. 

 Default risks include delays in repayment of principal or interest, which may increase Stage 3 assets and write-offs. 

 Borrowers may default due to factors like job loss, intentional defaults, sector competition, liquidity issues, cost over-
runs, operational failures, regulatory intervention, bankruptcy, or macroeconomic changes. 

 Their Originator Partners, being financial institutions, may also face default risks due to liquidity problems, bankruptcy, 
insolvency, asset quality issues, or capitalization concerns. 

 

They have no identifiable promoter under SEBI ICDR Regulations and the Companies 
Act. 
 
 Their company lacks an identifiable promoter under SEBI ICDR Regulations and the Companies Act, 2013. 

 The success of their business depends on their senior management and key personnel, and their ability to attract and 
retain them. 

 No minimum promoter’s contribution is required for the Offer, so none of the Equity Shares will be locked in for 18 
months. 

 The entire pre-Offer Equity Share capital will be locked in for six months from the date of allotment. 
 

Their Statutory Auditors' reports for Fiscals 2024 and 2023 include modifications and re-
marks under the Companies (Auditor’s Report) Order, 2020. 
 
 Modifications in the reports address issues such as book of accounts maintenance, audit trail features, and other 

matters. 

 The reports also mention non-completion of physical property verification and slight delays in depositing some statuto-
ry dues. 

 Future statutory auditors’ reports may include similar issues or other remarks that could impact their financial results 
and cash flows. 

 
 
 

 

 
 

 



 

 

 

                                                                                                              

 

 

 

 

 

 

 

 

 

Peer Comparison 

Name of the company 
Total Income 

(in Cr) 
Face Value (Rs 

per share) 

EPS 

(in Rs) 

NAV (Per share 
Rs) 

RoNW (%) P/E* P/B* 

Northern Arc Capital 
Limited 

1890.08 10.00 34.61 177.06 13.32 7.60 1.49 

Five-Star Business Fi-
nance Limited (“Five 
Star”) 

2182.84 1.00 28.64 177.68 16.09 26.10 4.21 

SBFC Finance Limited 1018.64 10.00 2.35 25.87 8.53 36.69 3.33 

CreditAccess Grameen 
Limited 

5166.67 10.00 90.88 1809.93 5.01 13.35 0.67 

Fusion Micro Finance 
Limited 

2316.73 10.00 50.30 281.93 17.74 6.24 1.11 

Bajaj Finance Limited 54969.49 2.00 236.89 1239.03 18.84 30.56 5.84 

Cholamandalam Invest-
ment 

19139.62 2.00 41.17 233.26 17.46 36.62 6.46 

Poonawalla Fincorp 
Limited 

3109.01 2.00 21.89 105.44 20.60 17.93 3.72 

MAS Financial Services 1279.16 10.00 15.31 108.71 14.08 18.58 2.62 

*P/E & P/B ratio based on closing market price as of September 10th, 2024, at the upper price and of IPO, financial de-

tails consolidated audited results as of FY24. 



 

 

 

 

                                                                                                             

 

 

 

 

 

 

 

 

 

 
 

 
 
 

 
 

Our Views  

• Northern Arc Capital's diversified business model spans multiple offerings, sectors, products, geographies, and borrower 
categories, reflecting a broad operational scope. As of March 31, 2024, it has facilitated over ₹1.73 trillion in financing, 
impacting approximately 101.82 million individuals across India. This diversification gives me opportunity to improve 
the yields of the company. 

• They have huge market potential as they operate within the ₹75 trillion retail credit market, covering sectors like 
MSME, MFI, vehicle finance, affordable housing, and agriculture. This extensive market exposure positions Northern Arc 
to leverage significant growth opportunities. 

• Technological integration acts major role for them in underwriting the loan booka dn investment pool book. Their pro-
prietary integrated technology platform, Nimbus enhances scalability, precision, transparency, and efficiency. By facili-
tating seamless information flow between Originators and Investor Partners, Nimbus supports robust operational exe-
cution. 

• Their cloud-based API-enabled platform, nPOS, simplifies partnership lending and co-lending by connecting banks and 
financial institutions for quick data exchange and loan processing. In FY2024, nPOS handled ₹59,890.64 million in trans-
actions with 21 active partners. 

• AltiFi is an alternative retail debt investment platform provided by the company that provides retail and individual in-
vestors, as well as small corporates, with access to fixed income assets. 

• The company maintains robust risk management practices, evidenced by low NPA ratios. As of fiscal 2024, Northern Arc 
Capital has one of the lowest gross non-performing assets (“GNPAs”) of 0.45% and net non-performing assets (“NPAs”) 
of 0.08%. 

• The company has a diversified funding base—68% from banks, 20% from offshore institutions, 9% from NBFCs, and 3% 
from domestic retail investors and HNIs—ensures financial stability. The company has established 49 lender relation-
ships with an average borrowing tenure of 3.1 years. 

• Net Interest income has grown by 63% in terms of CAGR FY2021-23 and Net interest margin has also improved from 
4.64% in FY2022 to 8.42% in FY2023. Profit after tax has grown by 32% in terms of 2 year CAGR FY2022-24. This shows 
strong performance in margin and profitability while they are operating in a highly competitive environment poses chal-
lenges in maintaining market share and profitability for the company. 

• Direct to Customer Lending AUM has grown by 88% in FY2022-24 to 5833.27 crores and total lending AUM has grown 
by 28% in FY2022-24 to 11710 crores. Fund AUM  has grown by 2% in FY2022-24 to 2996.40 crores. Due to diversifica-
tion of their book in to investments and lending, their blended yield has improved from 14% to 16.5% over the past two 
years. 

• Northern Arc Capital's diversified model and strong technological capabilities position it well for growth in the vast retail 
credit market. However, it should strategically manage risks related to AIF exposure and competitive pressures. 

• Continued diversification in investment strategies and innovation in technology will be crucial for mitigating these risks 
and sustaining long-term growth. 

• Regular review and adaptation to market conditions will be essential for maintaining competitive advantage and finan-
cial stability. 

This issue is available at P/BVPS of 1.49x as on FY2024, which appears in line with peers. Hence, we recommend to SUBSCRIBE 
this issue for long-term gains.  

Research Desk 

Canara Bank Securities Ltd 

SEBI: RESEARCH ANALYST REGISTRATION: INH000001253 

BSE: INB 011280238, BSE F&O: INF 011280238 

NSE: INB 23180232, F&O: INF 231280232, CDS: 231280232 

Maker Chambers III, 7th floor, 

Nariman Point, Mumbai 400021 

Report Prepared By 

Sankita V  

sankita@canmoney.in | Tel 022-43603861 



 

 

 

 

                                                                                                            

 

 

 

 

 

 

 

 

 

 

 

 
 

Analyst Certification 

We/I, Sankita V, 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 (ii) 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 
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