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Issue Details 
Price Band (in ₹ per share) 427-450 

Issue size (in ₹ Crore) 2751.74-2830.40 

Fresh Issue (in ₹ Crore) 1291.40 

OFS (in ₹ Crore) 1460.34-1539.00 

Issue open date 27.08.2024 

Issue close date 29.08.2024 

Tentative date of Allotment 03.09.2024 

Tentative date of Listing 28.09.2024 

Total number of shares (lakhs) 644.56-629.09 

No. of shares for QIBs (50%) (lakhs) 321.05-313.38 

No. of shares for NII (15%) (lakhs) 96.31-94.01 

No. of shares for S-HNI (33%)(lakhs) 32.10-31.34 

No. of shares for B-HNI (66%)(lakhs) 64.21-62.68 

No. of shares for retail investors (35%) (lakhs) 224.73-219.36 

No of shares for Employee Reservation (lakhs) 2.47-2.34 

Minimum order quantity  33 

Face value (in ₹) 1.00 

Amount for retail investors (1 lot) (in ₹) 14091-14850 

Maximum no. of shares for Retail investors at Lower 
Band  

462 (14 lots) 

Maximum no. of shares for Retail investors at Upper 
Band 

429 (13 lots) 

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

197274-193050 

Minimum no. of shares for sHNI (2 Lakhs) at upper band 462 (14 lots) 

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

2211 (67 lots) 

Minimum number of shares for bHNI at upper band 2244 (68 lots) 

Exchanges to be listed on BSE, NSE 

 The Company was originally incorporated as 

“Premier Solar Systems Pvt. Ltd” in April 1995, at 

Andhra Pradesh. Subsequently on conversion to pub-

lic limited company, the name was changed to 

“Premier Energies Ltd” in September 2019. 

 The company is an integrated solar cell and module 

manufacturer. In addition, to manufacturing solar 

cells and modules, the company provides engineer-

ing, procurement and construction solutions, opera-

tions and maintenance services and operates as an 

independent power producer.  

 The company's product portfolio includes Cell, Solar 

Module, Monofacial modules Bifacial modules, EPC 

Solutions and O&M Solutions. 

 Premier Energies is the 2nd largest integrated solar 

cell and solar module manufacturer in India as well 

as it is 2nd largest solar cell manufacturer in terms of 

annual installed capacity as of March 31, 2024. 

 Further, the company is the largest solar cell export-

er to the US market in FY2024.  

 As of July 31, 2024, the company had an order book 

of Rs 59,265.65 million. This total included Rs 

16,091.14 million for non-DCR solar modules, Rs 

22,140.60 million for DCR solar modules, Rs 

18,911.18 million for solar cells, and Rs 2,122.72 mil-

lion for EPC projects. 

 The company’s revenue from operations increased at 

a CAGR of 105.72% from Rs 742.87 Cr in FY2022 to Rs 

3,143.79 Cr in FY 2024. The company’s EBITDA mar-

gin improved from 7.01% in FY2022 to 15.93% in 

FY2024. The company’s Profit stood at Rs 231.36 Cr 

in FY2024 from a Loss of Rs 14.41 Cr in FY2022. 

 The company has exported its products United 

States, Hong Kong, South Africa, Bangladesh, Nor-

way, Nepal, France, Malaysia, Canada, Sri Lanka, Ger-

many, Hungary, the United Arab Emirates, Uganda, 

Turkey, South Korea, China, Taiwan and Philippines. 

 

Promoters 

• CHIRANJEEV SINGH SALUJA  
• SURENDER PAL SINGH SALUJA  

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

 

 Investment in the Subsidiary, Premier Energies Global Environment Private Limited for part-financing the es-
tablishment of a 4 GW Solar PV TOPCon Cell and 4 GW Solar PV TOPCon Module manufacturing facility in Hy-
derabad, Telangana, India (the “Project”); and 

 General corporate purposes 



Brief Financials  
PARTICULARS (Rs. Cr)* FY24 FY23 FY22 3MFY25 

Share Capital^^ 26.34 26.34 26.34 33.40 

Net Worth 617.61 381.97 393.38 817.10 

Revenue from Operations 3143.79 1428.53 742.87 1657.36 

EBITDA 505.31 112.88 53.73 369.73 

EBITDA Margin (%) 15.93 7.71 7.01 22.16% 

Profit/(Loss) After Tax 231.36 (13.36) (14.40) 198.16 

EPS (in Rs.) 6.93 (0.38) (0.44) 23.72^ 

Net Asset Value (in Rs.) 14.63 9.05 9.32 19.36 

Total Borrowing 1392.24 763.54 453.29 1200.15 

P/E# 64.94 NA NA 18.97 

P/B# 30.76 NA NA 23.24 
#Calculated at upper price band * Restated consolidated financials ^^conversion of CCDs in the ratio of five Equity Shares for every CCD held. 

Cashflow Statement

Particulars (In Crores) FY2024 FY2023 FY2022

Cash  generated from operating activities 115.39 47.02 16.67

Income tax paid (net of refunds) -25.23 -10.04 -11.90

Net cash generated from operating activities 90.15 36.69 4.96

Net cash used in investing activities -446.63 -303.88 -217.93

Net cash used in financing activities 548.91 251.66 278.61

Net increase/ (decrease) in cash and cash equivalents 192.43 -15.53 65.65

Cash and cash equivalent as at 1 April 64.57 80.10 14.45

Cash and cash equivalent as at year end 257.00 64.57 80.10

Profit & Loss Statement

Particulars (In Crores) FY2022 FY2023 FY2024

INCOME

Revenue from operations 742.87 1428.53 3143.79

Other income 24.16 34.68 27.52

Total income 767.03 1463.21 3171.31

YoY Growth (%) - 90.76% 116.74%

Employee benefit expenses 24.64 44.81 61.49

Employee Expenses-% of Revenue 3% 3% 2%

Cost of raw material and components consumed 2228.02 1110.52 398.72

Cost of Material-% of Revenue 290% 76% 13%

Changes in inventories of finished goods and work in progress -39.79 -93.41 -124.30

Purchase of stock-in-trade 228.13 156.82 239.88

Contract execution expenses 31.61 24.61 47.37

Other expenses 69.99 106.98 213.53

EBIDTA 53.74 112.88 505.32

EBIDTA Margin (%) 7.23% 7.90% 16.07%

Depreciation and amortisation expense 27.60 53.23 96.09

EBIT 26.14 59.65 409.23

EBIT Margin (%) 3.52% 4.18% 13.02%

Finance cost 43.00 68.63 121.18

Profit before tax -15.69 -7.76 289.37

Tax expenses

Current tax 9.50 4.00 52.86

Deferred tax (credit)/charge -10.79 1.58 5.15

Total tax expenses -1.28 5.58 58.01

Profit for the year -14.41 -13.34 231.36

PAT Margin (%) -1.94% -0.93% 7.36%

Earnings per share

Basic & Diluted 6.93 -0.38 -0.44

Balance Sheet

FY2024 FY2023 FY2022

Assets

Non-current assets

Property, plant and equipment 1188.66 583.61 471.45

Right-of-use assets 8.70 0.42 0.72

Capital work in progress 19.79 349.33 114.20

Investment property 5.74 5.80 5.87

Goodwill 0.01 0.01 0.01

Other intangible assets 0.05 2.06 0.47

Financial assets

      Investment 9.08 7.01 6.52

      Loans - 2.20 -

      Other financial asset 68.63 39.77 53.15

Deferred tax assets (net) 17.19 0.25 1.12

Other non-current assets 53.23 58.93 23.65

Income tax assets (net) 1.19 5.55 -

Total non- current assets 1372.27 1054.95 677.13

Current assets

Inventories 1009.33 632.86 216.93

Financial assets

   Investment - 51.76 48.22

   Trade receivables 608.98 59.46 145.18

   Cash and cash equivalents 257.00 64.57 80.10

   Bank balances other than 145.69 128.90 79.58

   Loans 0.89 0.35 0.69

   Other financial assets 36.62 8.00 11.78

Current tax assets (net) 1.93 2.07 1.28

Other current asset 121.42 107.78 78.90

Assets classified as held for sale - - 1.71

Total Current Assets 2181.85 1055.74 664.36

Total assets 3554.13 2110.69 1341.49

Equity and liabilities

Equity

Equity share capital 26.35 26.35 26.35

Instruments entirely equity in nature 169.87 169.87 169.87

Other equity 450.63 215.00 198.40

Non controlling interest 13.03 13.03 9.32

Total equity 659.89 424.25 403.94

Liabilities

Non-Current liabilities

Financial liabilities

   Borrowings 878.38 569.81 332.27

   Lease liabilities 7.33 0.14 0.44

Provision 48.76 28.75 30.76

Deferred tax assets (net) 30.65 8.38 7.63

Other non-current liabilities 43.22 41.93 52.70

Total Non-Current liabilities 1008.33 649.01 423.80

Current liabilities

Financial liabilities

   Borrowings 513.86 193.73 121.03

   Lease liabilities 1.53 0.31 0.27

   Trade payables

        Total outstanding dues of micro and small enterprises 21.38 14.25 20.73

        Total outstanding dues of creditors other than micro and small enterprises 953.18 383.66 249.21

   Other financial liabilities 71.03 168.97 33.91

Other current liabilities 300.84 275.98 87.71

Provision 0.96 0.52 0.85

Liabilities for current tax (net) 23.13 - -

Total Current liabilities 1885.91 1037.43 513.70

Total liabilities 2894.24 1686.44 937.49

Total equity and liabilities 3554.13 2110.69 1341.43
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Industry Review 

OVERVIEW OF THE INDIAN POWER SECTOR 
 

 Global installed power generation capacity is expected to grow four folds by CY2050 nearly 75% of the electricity to be 
generated from renewables by CY2050. 

 As per the latest data available, global installed power generation capacity has reached 9,063 GW at the end of CY2023.  

 The Asia-Pacific region accounts for approximately 40% of this installed capacity, followed by 22% for North America 
and 18% for Europe.  

 India accounts for approx. 5% of global installed power generation capacity at the end of CY2023. Global installed pow-
er generation capacity is expected to grow at 4.8% CAGR till CY2050 to reach approximately 33,000 GW.  

 Nearly three-quarters of this capacity would be added through renewable sources. 

 
India is the third largest power producer and consumer globally 
 
 With 442 GW installed generation capacity at the end of FY2024, India is the third-largest producer and consumer of 

electricity globally – the capacity is expected to reach 622 GW by FY2028.  

 Power generation capacity has grown more than 100-fold since independence and growth in electricity demand has 
been even higher due to heightened economic activities. As a result, India’s energy companies have made substantial 
progress in the global energy market. 

 

Electricity has reached nearly all households in India 
 

 Power is among the most critical components of infrastructure, crucial for the economic growth, industry, and welfare 
of nations.  

 The Indian government has made significant efforts over the past decades to turn the country from one with a power 
shortage to one with a surplus by establishing a single national grid, fortifying the distribution network and achieving 
universal household electrification. 

 

India is bestowed with 748 GWp of Solar energy potential 
 

 India is bestowed with vast solar energy potential. About 5,000 trillion kWh per year energy is incident over India’s land 
area with most parts receiving 4-7 kWh per square meter per day.  

 Solar PV based power can be harnessed at a utility scale and also on distributed basis to meet demand for power, 
heating and cooling in both rural and urban areas. This also provides energy security in the current geopolitical scenario 
due to its abundant availability. 

 India’s renewable energy push is receiving a major boost with the “MNRE - 50 GW bidding every year” initiative.  

 This ambitious policy aims to significantly increase solar power generation capacity by setting a fixed annual target of 
50 GW for bidding rounds.  

 This predictable schedule fosters investor confidence and potentially leads to lower solar power prices through compe-
tition. The policy is expected to accelerate solar capacity growth, enhance energy security and create new jobs.  

 With 80% of the annual target focused on solar, this initiative represents a major leap forward in India’s journey to-
wards a cleaner and more secure energy future fueled by the sun. 

 The DCR(Domestic Content Requirement) is a policy implemented by the Indian government that mandates a specific 
percentage of components including cells and modules used in solar power projects, particularly those funded by the 
government, to be sourced from domestic manufacturers. This percentage has been steadily increasing over the years 
and going forward, the 40% minimum domestic content requirement is set to increase annually, to 45% for projects 
starting construction in CY2025, 50% in CY2026 and 55% thereafter. 

 



 

 

 

                                                                                                              

 

 

 

 

 

 

 

 

 

Competitive Strengths of the Company 

 
They are an integrated solar cell and solar module manufacturer. 
 

 According to F&S, they are the second largest integrated solar cell and solar module manufacturer in India as well as its 
second largest solar cell manufacturer in terms of annual installed capacity as of March 31, 2024. They have an aggre-
gate annual installed capacity of 2 GW for solar cells and 4.13 GW for solar modules. 

  According to F&S, the largest integrated solar cell and solar module manufacturer in India as of March 31, 2024 is 
Mundra Solar with an aggregate annual installed capacity of 4 GW of solar cell and 4 GW of solar module. This trans-
lates to a difference between their Company and Mundra Solar’s annual installed capacity of 2 GW for solar modules in 
Mundra Solar’s favor and 0.13 GW for solar cells in their favor.  

 

They have a long track record in the solar module manufacturing sector 
 

 They commenced solar module manufacturing in 1999 and have grown this to 4.13 GW annual installed capacity. This 
includes the 1,600 MW annual installed capacity module line commissioned in Unit IV in December 2023 which is 
equipped with TOPCon technology and the 1,034 MW annual installed capacity module line commissioned in Unit V in 
June 2024 which is capable of assembling modules with solar cells which employ either TOPCon or HJT technology. 

 
They are experienced in solar cell line production 
 

 In 2022, they completely transitioned from the production of polycrystalline solar cells to monocrystalline PERC solar 
cells owing to higher efficiencies provided by the latter. A majority of their peer competitors have similarly made the 
same transition.  

 They have plans to transition towards the manufacturing of TOPCon solar cells given the even greater efficiencies 
afforded by such cells.  

 According to F&S, TOPCon solar cells are capable of achieving efficiencies between 24.5% to 25.2% compared to be-
tween 23.2% to 23.7% for PERC cells. They believe the ability to adapt to new and ever-changing technologies, as evi-
denced by their transition from polycrystalline cells to monocrystalline cells and now to TOPCon cell technology, is one 
of their key strengths. 

 
They have a diversified customer base with customer relationships both within India 
and overseas with a robust order book 
 
 Their aggregate annual installed capacity and market position enables us to offer competitive pricing for their products, 

which in turn facilitates access to a large and diversified customer base, both domestic and global.  

 Their domestic customers are located and operate in 23 states and union territories in India and for Fiscals 2022, 2023 
and 2024 and the three months ended June 30, 2024, their total number of customers from India was 165, 193, 200 
and 117, respectively, while their total number of customers from overseas markets was 8, 6, 27 and 3, respectively.  

 Some of their domestic customers are Continuum, Shakti Pumps, First Energy, Hartek, Amplus KN One Power Private 
Limited, SolarSquare, Rotomag Motors and Controls Private Limited and Madhav, and their global customers include 
Arka Energy Inc. 

 
 
 



 

 

 

                                                                                                              

 

 

 

 

 

 

 

 

 

Risk Factors 

Their Telangana-based manufacturing facilities face geographical risks that may impact 
operations, business performance, and cash flow. 
 
 They operate through five manufacturing facilities, all of which are situated on land that they own, in Hyderabad, Tel-

angana, India. The manufacturing facility that they intend to establish further to the Project will be located at UDL-5 Part 
at Industrial Park, Seetharampur, Ranga Reddy District, Telangana, India.  

 Given the geographic concentration of their manufacturing operations in one state, their operations are susceptible to 
disruptions which may be caused by certain local and regional factors, including but not limited to economic and weath-
er conditions, natural disasters, demographic factors, and other unforeseen events and circumstances.  

 Apart from COVID-19 related operational restrictions that were imposed on their facilities, they have not experienced 
any material disruption at any of their existing manufacturing facilities in the last three Fiscals and the three months 
ended June 30, 2024. If any such disruptions occur, their operations may be affected leading to significant delays in the 
manufacturing and shipment of their products which could materially and adversely affect their business, financial con-
dition and results of operations 

 

Under-utilized and expanded manufacturing capacities may negatively impact their busi-
ness, prospects, financials, and cash flow. 
 
 Under-utilization of their manufacturing capacities and the inability to effectively utilize their expanded and proposed 

capacities could adversely affect their business, prospects, financial performance and cash flows.  

 Their operating results heavily depend on capacity utilization, yet high installed capacity does not guarantee higher reve-
nues or profitability. Fluctuating demand for their products can hinder accurate estimation of future customer needs, 
complicating production scheduling, which may lead to overproduction for certain products and underutilization for oth-
ers. 

 

Expansion of their annual installed capacity despite existing underutilization may ad-
versely affect their business, financial condition and results of operations if there is in-
sufficient demand for their products. 
 
 They intend to utilize a portion of the Net Proceeds, except for the amount to be deployed towards general corporate 

purposes, to partially finance the establishment of a 4 GW solar TOPCon cell and 4 GW solar TOPCon module manufac-
turing facility in Hyderabad, Telangana, India.  

 This expansion will substantially increase their annual installed capacity for both solar cells and modules, despite there 
being unutilized capacity in their existing manufacturing facilities. For further information, see “Their Business – Their 
Business Operations – Capacity and Capacity Utilization” 

They have significant working capital requirements and their inability to meet such work-
ing capital requirements may have an adverse effect on their results of operations. 
 

 Their business requires significant working capital due to the time lag between purchasing raw materials and realizing 
sales from finished products and services. This necessitates maintaining adequate raw material inventory and sufficient 
capital for operations until project costs are recovered.  

 Consequently, their available funds may sometimes be insufficient to meet their commitments, requiring us to incur 
additional debt or use internal accruals. Although no shortfalls have occurred in the past three Fiscals and the three 
months ended June 30, 2024, they cannot assure this will remain the case. 

 

 
 



 

 

 

                                                                                                              

 

 

 

 

 

 

 

 

 

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* 

Premier Energies Lim-
ited 

3171.31 1.00 6.93 14.63 37.46 64.94 30.76 

Websol Energy System 
Limited 

26.81 10.00 (29.99) NA NA NA NA 

*P/E & P/B ratio based on closing market price as of August 22th, 2024, at the upper price and of IPO, financial details 
consolidated audited results as of FY24 



 

 

 

 

                                                                                                             

 

 

 

 

 

 

 

 

 

 

Our Views  

 

 Premier Energies Ltd is a prominent player in the renewable energy sector, primarily focused on the production of solar 
cells and photovoltaic (PV) modules, with a significant presence in the Indian and international markets.  

 Premier Energies is the 2nd largest integrated solar cell and solar module manufacturer in India as well as it is 2nd largest 
solar cell manufacturer in terms of annual installed capacity as of March 31, 2024. 

 The company is the largest solar cell exporter to the US market in FY2024.  

 The company, over the past decade, has established itself as an OEM in the rooftop market for companies such as Pana-
sonic, Luminous and Axitec.  

 The governments Grid Connected Solar Rooftop Programme is expected to generate 25 GW to 30 GW of rooftop solar 
installation opportunities over the next 2 to 3 years and the company intends to capitalize on and meet this demand by 
utilizing its OEM status and using its channels sales across different states in India. 

 The company is investing in new, state-of-the-art manufacturing facilities that will enhance production capacity and 
improve the technological capabilities of its products. These facilities are expected to become operational soon, 
boosting overall output. 

 With the increased capacity and product diversification, the company anticipates substantial revenue growth in the 
coming years, driven by higher sales volumes and entry into new markets. 

 The company is planning to establish a new company dedicated in wafering solar bricks into wafers. They have also 
signed letter of intent with Hellene USA Inc in February 2024 to establish a Joint venture to develop, construct and oper-
ate a TOPCon solar cell manufacturing facility in United States. 

 The company had 117 domestic and 3 international customers in 3M FY2025, reflecting strong local market dominance 
and growing global expansion efforts. 

 The company plans to enter new geographical markets, particularly targeting regions where solar energy adoption is 
accelerating, thus diversifying its revenue sources and reducing dependency on any single market. 

 With a clear focus on capacity expansion, innovation, and market diversification, Premier Energies Ltd is well-positioned 
for long-term growth. The company’s strategic initiatives are expected to drive significant value for investors, making it 
a compelling opportunity in the renewable energy sector. 

 The company has shown a CAGR growth of 24% from FY2022 to FY2024, from Rs 767.03 Cr in 2022 to Rs 3171.31 Cr in 
2024. The EBITDA of the company is Rs 505.31 Cr for the year FY24, as compared to Rs 53.73 Cr for the year FY22. 

 25% CAGR growth in Solar cell manufacturing from 1.0GW to 8.1 GW from FY2017 TO FY2024. The CAGR growth in Solar 
module is 43% from 4.2 GW to 72.0 GW between FY 17 to 24. 

 For the first three months of FY2025, Premier Energies Ltd reported revenue from operations of ₹16,573.67 million, 
with 65.20% of this revenue generated from its top 5 customers. This concentration indicates a strong reliance on key 
clients, underscoring the importance of these relationships in the company's overall financial performance. 

 This company’s issue is available at P/EPS of 64.94x for FY2024 whereas annualized P/E of FY2025 appears reduced to 
18.97x, this is due to strong expectations of revenue potential out of the orderbook and expansion plans with same 
price. We cannot compare the valuation of the company with peers as it is loss making. 

 

             Hence, We recommend to SUBSCRIBE the IPO for long-term. 

             Sources: Company website and red herring prospectus 
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Analyst Certification 
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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 
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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. 
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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. 


