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The Company was incorporated as “Standard Glass
Lining Technology Pvt. Ltd” in Hyderabad on Septem-
ber 6, 2012. Subsequently, upon converting to a pub-
lic limited company, the name was changed to
“Standard Glass Lining Technology Ltd” on June 17,
2022.

They are one of the top five specialised engineering
equipment manufacturers for pharmaceutical and
chemical sectors in India, in terms of revenue in Fiscal
2024, with in-house capabilities across the entire val-
ue chain.

Their capabilities include designing, engineering, man-
ufacturing, assembly, installation and commissioning
solutions and establishing standard operating proce-
dures for pharmaceutical and chemical manufacturers
on a turnkey basis.

They are also one of India’s top three manufacturers
of glass-lined, stainless steel, and nickel alloy-based
specialised engineering equipment, in terms of reve-
nue in Fiscal 2024.

They were also one of the top three suppliers of poly-
tetrafluoroethylene (“PTFE”)- lined pipelines and
fittings in India in terms of revenue in Fiscal 2024.

They have been the fastest-growing company in the
industry in which they operate during the past three
completed Fiscals in terms of revenue.

They possess in-house capabilities to manufacture all
the core specialised engineering equipment required
in the active pharmaceutical ingredient (“API”) and
fine chemical products manufacturing process.

The company has eight manufacturing units situated
in Hyderabad, Telangana.

The company's sales offices are situated in Vadodara,
Gujarat, Ankleshwar, Gujarat, Mumbai, Maharashtra
and Vishakhapatnam, Andhra Pradesh and sales team
members are in Jhagadia, Gujarat, Chennai, Tamil
Nadu, New Delhi, Bengaluru, Karnataka and Vijaya-
wada, Andhra Pradesh with pan-India reach.

As of September 30, 2024, the company had 460 full-
time employees and 731 contract labourers.

Issue Details

Price Band (in X per share)

133.00-140.00

Issue size (in X Crore)

400.05-410.05

Fresh Issue (in X Crore)

210.00

OFS (in X Crore)

190.05-200.05

Issue open date 06.01.2025

Issue close date 08.01.2025
Tentative date of Allotment 09.01.2025
Tentative date of Listing 13.01.2025

Total number of shares (lakhs)

300.79-292.89

No. of shares for QIBs (50%) (lakhs)

150.39-146.45

No. of shares for NIl (15%) (lakhs) 45.12-43.93
No. of shares for S-HNI (33%) (lakhs) 15.04-14.64
No. of shares for B-HNI (66%) (lakhs) 30.08-29.29

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

105.28-102.51

No of shares for Employee Reservation (lakhs) NA
Minimum order quantity 107
Face value (in X) 10.00

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

14231-14980

Maximum no. of shares for Retail investors at Lower
Band

1498 (14 lots)

Maximum no. of shares for Retail investors at Upper
Band

1391 (13 lots)

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

199234-194740

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

1498 (14 lots)

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

7062 (66 lots)

Minimum number of shares for bHNI at upper band

7169 (67 lots)

Exchanges to be listed on

BSE & NSE

Promoters

NAGESWARA RAO KANDULA
KANDULA KRISHNA VENI
KANDULA RAMAKRISHNA

VENKATA MOHANA RAO KATRAGADDA

Objects of the Offer y

* Funding of capital expenditure requirements of the Company towards the purchase of machinery and equipment up to Rs.
10 crores

* Repayment or prepayment, in full or in part, of all or a portion of certain outstanding borrowings availed by the Company

and investment in the wholly owned Material Subsidiary, S2 Engineering Industry Private Limited, for repayment or prepay-
ment, in full or in part, of all or a portion of certain outstanding borrowings availed by S2 Engineering Industry Private Lim-
ited, from banks and financial institutions up to Rs. 130 crores

* Investment in the wholly owned Material Subsidiary, S2 Engineering Industry Private Limited, for funding its capital expendi-
ture requirements towards the purchase of machinery and equipment up to Rs.30 crores

* Funding inorganic growth through strategic investments and/or acquisitions up to Rs.20 crores
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BRIEF FINANCIALS

PARTICULARS (Rs. Cr) * H1FY25
Share Capital™ 181.63
Net Worth 447.80
Revenue from Operations 307.19
EBITDA 62.70
EBITDA Margin (%) 20.09
Profit/(Loss) After Tax 36.26
EPS (in Rs.) 1.89
Net Asset Value (in Rs.) 24.40
Total borrowings 173.79
p/E* 37.041
p/B* 5.74

FY24 FY23
18.16 15.78
409.92 156.66
543.66 497.58
100.91 88.25
18.36 17.65
60.01 53.42
3.52 3.49
24.55 10.17
129.32 81.96
39.77 NA
5.70 NA

FY22

15.30
69.90
240.18
41.77
17.30
25.14

2.22
6.08

69.80

NA
NA

*Restated consolidated financials; #Calculated at upper price band; *Annualised; *issuance of 163,471,068 equity shares by way of bonus

issuance in the ratio of nine Equity Shares for every one Equity Shares held

Balance Sheet

Profit & Loss Statement Particulars (In Crores) FY2022|FY2023]|FY2024
Particulars (In Crores) FY2022| FY2023 |FY2024| [assets
INCOME Non-current assets
- Property, Plant and EqQuipment 31.93| 54.68| 82.21
Revenue from operations 240.19 497.59| 543.67 Capital work in progress 0.70 3.29 247
Other Income 1.32 2.49 6.01 Right of use assets 19.67| 19.74| 12.97
Goodwill 0.00 0.00 0.00
Total Income 241.50] 500.08| 549.68 Other intangible assets 0.39 0.62 0.97
YoY Growth (%) -1107.17%| 9.26% el ceaa
Cost of Materials Consumed 139.19| 299.67| 351.66 Loans 0.25| 0.00[ 0.00
Cost of Materials Consumed-% of Revenue 0.58| 59.92%| 63.98% Other financial f‘sse)ts 3.55| 2.13] 1.42
.. R K Income tax assets (net 0.00 0.69 0.00
Changes in inventories of stock in trade -24.04| -14.17( -33.99 Other non-current assets 206l 353 256
Changes in inventories of stock in trade-% of Revenue -0.10| -2.83%| -6.18%| |Total non- current assets 60.55| 84.66| 106.60
Employee benefit expenses 13.52| 15.75| 20.77| |Currentassets
Inventories 125.93| 143.41| 224.80
Employee Expenses-% of Revenue 5.60%| 3.15%| 3.78% Financial Assets
Other expenses 71.06] 110.58| 110.33 Trade Receivables 82.17| 91.28| 154.78
EBIDTA 41.78 88.26| 100.92 Cash and Cash Equivalents 0.12 5.42 15.46
Bank balances other than
EBIDTA Margin (%) 0.17| 17.65%| 18.36% Cash and Cash Equivalents 0.00| 0.00| 36.49
Depreciation and amortisation expense 4.24 771 9.33 Other financial assets 1.22| 5.20] 95.53
Other current assets 28.12 17.82 31.73
EBIT 37.54 80.55| 91.59 Total current assets 237.56| 263.13| 558.78
EBIT Margin (%) 0.16| 16.11%| 16.66%| |Total assets 298.11| 347.79| 665.38
Finance costs 3.77| 870 11.79| [Equity and liabilities
- Equity
Profit before tax 33.77] 71.85| 79.80 Equity Share Capital 15.30] 15.79] 18.16
Tax expenses Other Equity 53.66| 139.94| 389.18
Current tax 9.08 18.21 19.78 Non controlling interest 0.00 0.00 1.64
Deferred T 0'45 0'22 0'01 Total equity 68.96| 155.72| 408.98
ererred lax -U. . - Liabilities
Total tax expenses 8.63| 18.43| 19.79| |Non-Current liabilities
g Financial Liabilities
Profit for the year 25.15 53.42] 60.01 Borrowings c7o] 303 oss
PAT Margin (%) 0.05( 10.74%| 24.99% Lease liabilities 18.25| 18.47| 12.43
Earnings per share Provisions 1.42 2.08 0.89
- - | | Deferred tax liabilities (net) 0.38 0.59 0.61
Basic earnings per share (X) 2.2 3.49] 3.52| [Total Non-Current liabilities 26.84| 24.17] 14.50
Cashflow Statement Current liabilities
Particulars (In Crores) FY2022| FY2023| FY2024 Financial liabilities
Cash generated from operating activities 1.36| 22.24| -46.18 Borrowings _ 42.36] 57.03] 113.20
Income tax paid (net of refunds) -8.51| -20.49| -18.85 Lease liabilities 2.41 3.43 3.11
- — Trade payables 0.00 0.00 0.00
Net cash generated from operating activities -7.15 1.75| -65.03 Due to MSME 6.13 3,26 6.01
Net cash used in investing activities -29.74| -29.02| -156.83 Due to other than MSME 56.35| 66.71| 81.80
Net cash used in financing activities 37.00f 32.57| 231.90 Other financial liabilities 2.05 0.77 1.76
Net increase/ (decrease) in cash and cash equivalen 0.11 5.30( 10.03 Provisions 0.59 0.83 0.89
Cash and cash equivalents at the beginningof theyqd  0.01] 0.12] 5.42 Other current liabilities 89.32] 29.36| 32.49
Cash and cash equivalent as at year end 0.12| 5.42| 15.46 Current tax liabilities (net) 3.10 1.50 1.75
ok Sec W Total current liabilities 202.31| 167.89| 241.90
A% Total liabilities 229.15| 192.07| 256.40
{ ! Total equity and liabilities 298.11| 347.79| 665.38
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PERFORMANCE THROUGH CHARTS

REVENUE HAS GROWN BY 50% (CAGR 2 YR) EBIDTA GREW BY 55% (CAGR 2 YR)
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INDUSTRY REVIEW

Pharmaceutical Sector Outlook;

° The Pharma industry is one of the largest sectors of the Indian economy, contributing to both revenues and employ-
ment.

° Both domestic and foreign markets will continue to drive demand for select antivirals, antimalarials, and antibiotics
from the sector.

° New product releases would drive the demand for Indian pharmaceuticals on the global market, helping to boost Indian
pharmaceutical exports.

° It is anticipated that medicine demand will remain consistent, which will help the industry's earnings in the future.

° Technology will play a major role in the pharmaceutical industry moving forward, and any new developments must be
patient-centred.

° The combination of biotech, Al, and R&D will enable people to have individualized healthcare plans that will extend
their lives and enable them to be successful.

° Bulk drug manufacturing is a capital-intensive industry with a rapid technological turnaround.

° The overall industry has been buoyed by the increasing government and private equity investment in APl manufactur-
ers.

° It gives manufacturers access to capital to invest in new technology, implement high-quality standards, and expand

manufacturing capacity.

Chemical Sector Outlook;

° India's per capita chemical consumption is about 1/10th of the World average, indicating the growth potential of the
industry.

° In the subsequent years, India is anticipated to emerge as a consumer-driven economy and as a hub for the manufac-
turing of value-added goods.

° The business is anticipated to gain from the improved investment climate, projects being approved more quickly, and
the proposed reform initiatives, all of which would increase industrial activity and, consequently, the need for chemi-
cals.

° The chemicals sector is predicted to develop due to several variables, including the growing demand for specialized

chemicals and pharmaceuticals, low per capita use of agrochemicals, a potential rise in demand from paints and tex-
tiles, and a diverse manufacturing base.

° The Indian chemical industry is still not as competitive as its Asian peers.

° India needs to address the basic problems of insufficient infrastructure and a shortage of affordable production feed-
stock if it hopes to compete on a global scale.

° To address the problem of feedstock supply, the industry can investigate alternate feedstock choices such pet coke,

syngas, and coal gasification, as well as innovative technologies.

Global Glass-Lined Equipment Industry Outlook;

° The global Glass Lined Equipment market was estimated to be worth US$2,100.0 Mn in 2023.

° The market is expected to grow at a compound annual growth rate (CAGR) of 10.1% and generate USS$3,400.0 Mn in
revenue during the forecast period.

° This growth is primarily attributed to the exceptional corrosion resistance and durability of glass-lined equipment, mak-
ing them highly favoured across industries such as pharmaceuticals, chemicals, and food processing.

° The market encompasses a variety of equipment types, including reactors, agitators, and heat exchangers, serving di-
verse applications in sectors like pharmaceuticals, chemicals, and agriculture.

° The market is anticipated to be driven by the increasing adoption of GLE in numerous industries, including pharmaceuti-
cal, chemical, food & beverage, and so forth.

° Due to its resistance to corrosion and lack of reactivity with the majority of compounds, GLE is indispensable in the
chemical industry.

° GLE has a substantial market share in the pharmaceutical and chemical industries, and also substantial growth potential

in the food and beverage and agriculture sectors.
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COMPETITIVE STRENGTHS OF THE COMPANY

Continue to expand and improve their existing product portfolio and enter into additional end-user industries;

° They have consistently sought to diversify their portfolio of products that could cater to their customers across various
segments and geographies, and they are well positioned to capitalize on industry opportunities.

° They intend to continue to strengthen their existing product portfolio in line with their capabilities and further diversify
into products with prospects for increased growth and profitability.

° They are presently in the process of setting up additional manufacturing facilities. Further, they also plan to consolidate
certain of their existing facilities to achieve cost efficiencies.

° The demand for pharmaceutical and chemical equipment engineering products is expected to continue to grow from
Fiscals 2025 to Fiscals 2027 (Source: F&S Report).

° Capital spending is likely to remain at the current level or perhaps increase to between X120 billion and X 150 billion

per year up to Fiscal 2027, owing to local and export demand from semi-regulated markets (Source: F&S Report).
° Further, it is predicted that the players' capex will increase by 7% to 9% CAGR until FY2025-26, to reach INR 70 Bn per
year in FY2025-26(Source: F&S Report).

° They anticipate that this will allow them to increase their operations through sales of existing products as well as new-
er products.
° They will continue to pursue new products within their existing segments as well as explore the use of their engineer-

ing capabilities to diversify their product offerings, especially in products from related segments.

Expand their capacity by increasing the capabilities of their existing manufacturing plants as well as setting up new manu-
facturing plants;

° Their capacity expansion is largely driven by customer demand and the growth of the end-use industries.

° To cater to the growing demand from their existing customers and to meet the requirements of new customers, they
intend to expand their manufacturing capacities for existing products.

° As part of their growth strategy, they intend to continue to invest in the creation of additional capacities, both for their
existing products as well as for the creation of new products.

° Towards this end, they intend to utilise an amount of up to X 400.00 million from the Net Proceeds towards the expan-

sion of their existing manufacturing units and upcoming facilities through funding of capital expenditure requirements
of their Company towards the purchase of machinery and equipment.

° They propose to purchase new machinery and equipment to build up additional capacity for their glass lining and stain-
less steel and nickel alloy equipment operations from the Offer Proceeds.

° Some of the machinery and equipment that they intend to purchase are (i) welding machines, (ii) cranes; (ii) laser scan-
ning cutting machines, etc.

° The installation of new machinery and equipment as well addition of a new facility will enable them to increase their

production capacity, scale their operations, onboard new customers, introduce new products, better serve their ex-
isting customers, enable them to better address the business requirements of large customers, further improve their
customer service and facilitate their growth strategy.

° Expansion in their capacity will also lead to a reduction in their delivery time which in turn would allow them to in-
crease their orders in hand.

Capitalise on increasing demand from international markets to grow their exports;

° While their revenue from operations has grown at a CAGR of 50.45% between fiscal 2022 and Fiscal 2024, they have
been predominantly focused on the domestic market with exports contributing to less than one per cent of their reve-
nue from operations in each of Fiscal 2024, Fiscal 2023 and Fiscal 2022.

° To increase their share of revenues from international markets and to capitalise on increasing demand from interna-
tional markets, they have agency arrangements for the sale and marketing of their products in Bangladesh as well as
agency and distribution agreements for the sale, marketing and distribution of their products in Russia.

° They have also entered into an exclusive supply and purchase agreement of glass-lined equipment and related parts,
accessories and components manufactured by them, across identified territories globally, including North America
(excluding Cuba), South America, Europe (excluding Belarus and Russia) and certain countries in Asia and Africa.

° They aim to leverage their diverse product portfolio, customer acceptance in domestic markets and end-to-end offer-
ings for specialised engineering equipment for pharmaceutical and chemical sectors to expand into international mar-
kets.

° They believe that as they increase their exports to international markets, they will be able to increase their addressable
market, expand their geographical footprint and augment their revenues.

° Furthermore, their strategy of diversifying their customer base and expanding their geographical footprint will help

them mitigate the risks associated with economic fluctuations in any one region and their high dependence on select
customers.
They have also received accreditations for the U symbol from The American Society of Mechanical Engineers, the NB
mark from the National Board of Boiler & Pressure Inspectors and the R symbol from the National Board of Boiler &
Pressure Vessel Inspectors.
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RISK FACTORS

They are dependent on their manufacturing facilities, all of which are situated in Telangana, India. They are subject to
risks in their manufacturing process.

° They conduct their operations through their eight manufacturing facilities located across Hyderabad, Telangana,
India (their “Manufacturing Facilities”).
° Their business is dependent upon their ability to manage and operate their manufacturing facilities, which are sub-

ject to various operating risks, including those beyond their control, such as obsolescence, industrial accidents, fail-
ure of power supply, severe weather conditions and natural disasters.

° In addition, they may be required to carry out planned shutdowns of their facilities for maintenance, and statutory
inspections or may shut down certain facilities for capacity expansion and equipment upgrades.

° Their facilities and equipment would be difficult and costly to replace on a timely basis.

° Moreover, catastrophic events could also destroy any inventory located at their Manufacturing Facilities.

° Such concentration exposes them to adverse economic or political conditions that may affect the demand for their
products in the region.

° Any changes in the policies of the state or local governments, political unrest, disruption, disturbance or downturn in

the economy of Telangana, India could adversely affect their business, financial condition, results of operations, cash
flows and prospects.

Their business is dependent on the availability and retainment of skilled labour and workforce, and if they are unable to
hire and engage the appropriate personnel, their business, results of operations and financial condition shall be adverse-

ly affected.

° The success of their operations depends on the availability of skilled labour and maintaining a good relationship with
their workforce.

° Their success also depends on their ability to attract, hire, train and retain skilled labour who are experienced in the

manufacturing of glass lining equipment and other process equipment.

° As of September 30, 2024, March 31, 2024, March 31, 2023, and March 31, 2022, they employed 460, 378, 307 and
250 full-time employees and 731, 823, 550 and 489 contract labourers, respectively.

° Further, India has stringent labour and employment legislation that protects the interests of labourers/employees,
including legislation that sets forth detailed procedures for the establishment of unions, dispute resolution, and em-
ployee removal, and legislation that imposes certain financial obligations on employers upon retrenchment.

° Their employees are not unionized.

° However, if their employees seek to unionize, it may impact their labour policies, which may increase their costs and
adversely affect their business.

They are dependent on a limited number of suppliers for their key raw materials. The loss of one or more of these suppli-
ers could adversely impact their manufacturing processes and supply timelines, in turn adversely impacting their ability
to comply with delivery schedules agreed with clients resulting in an impact on their financial condition and results of

operations.

° They source key raw materials from their suppliers and they have limited ability to seek preferential rates or addi-
tional discounts including for bulk purchases from these suppliers.

° Further, due to the precise requirements of their customers, they are required to source raw materials from suppli-

ers accredited with certain of their customers, thereby limiting their ability to source raw materials from sources
that may offer them preferential rates.

° Further, for certain of their key raw materials, they are dependent on a limited number of suppliers.

° If their inventory holding periods do not align with their order on hand, they may face a shortage of key raw materi-
als or they may be faced with excess inventory, leading to inefficient utilization of resources, including working capi-
tal and space at their Manufacturing Facilities and may also cause cash flow constraints.

° The loss of one or more of these suppliers could adversely impact their manufacturing processes and supply time-
lines, in turn adversely impacting their ability to comply with delivery schedules agreed with clients resulting in an
impact on their financial condition and results of operations.
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PEER COMPARISON

Face Value

Total Income EPS (in | NAV (Per | RoNW * "

Name of the company (in Cr.) (Rs per Rs) share Rs) (%) P/E P/B
share)

Standard Glass Lining 549.68 10.00 3.52 24.55 2074 | 3977 | 5.70
Technology Ltd
GMM Pfaudler Ltd 3466.50 2.00 39.79 215.22 20.23 29.62 5.48
HLE Glascoat Ltd 976.73 2.00 6.52 61.06 7.99 56.61 6.04
Thermax Ltd 9556.03 2.00 57.28 394.1 15.53 70.53 10.25
Praj Industries 3509.77 2.00 15.42 69.36 24.09 53.25 11.84

*P/E & P/B ratio based on closing market price as of December 31st, 2024, at the upper price and of IPO, financial details
consolidated audited results as of FY24.
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KEY BUSINESS INSIGHTS

Product Portfolio and Technology:

¢ The company provides a comprehensive range of products including reaction systems, storage systems, drying sys-
tems, and plant engineering services.

¢ Utilizes proprietary technology from AGI, a Japanese precision glassware company, to manufacture high-margin ad-
vanced equipment.

¢ Pays royalties of 4% and 7% on domestic and international heat exchanger sales, respectively.

Market and Client Base:

¢ Operates in a X1,500 crore annual growth market.

¢ Serves 800 out of India’s 6,000 potential clients.

¢ Aim for significant export revenue growth (20% in the next year) with margins double those of domestic sales.
¢ Holds a robust X450 crore order book supported by 20-30% advances.

. Sector contributions: Pharma (82%), Agrochemicals (13%), Other industries (5%).

Automation and Maintenance Services:

¢ Initiates automation, including robotics, to boost operational efficiency.

¢ Launched a maintenance services segment for comprehensive customer support, from manufacturing to installation
and maintenance.

Expansion and Financial Projections:
¢ Plans a 36-acre greenfield expansion to scale capacity and improve margins.
¢ Projects a 20-25% revenue increase in FY25, driven by exports and strategic market penetration.

Revenue and Growth:
¢ Revenue from Operations on a consolidated basis increased by 50.45% between FY 2022 and FY 2024.
¢ Recognized as the fastest-growing company in the industry compared to peers over the past 3 years.

OUR VIEW

Standard Glass Lining Technology Limited (SGL), established in 2012, specializes in the manufacture of engineering equip-
ment for pharmaceutical and chemical industries. The company provides comprehensive turnkey solutions encompassing
design, manufacturing, installation, and maintenance services, thereby offering an end-to-end service model for clients.

SGL boasts a robust order book valued at X450 crore, emphasizing automation and operational efficiency. The company
aims for a 20% contribution from export revenues in the next fiscal year by leveraging proprietary technology from its Japa-
nese partner AGI, known for high-margin products. SGL’s strategic diversification into maintenance services significantly
enhances customer retention, achieving 100% repeat business due to a superior product lifespan of 15 years compared to
competitors' 4-5 years.

The company is currently valued at a price-to-earnings (P/E) ratio of 39.77x, which is favourable compared to the industry
average of 52.50x. SGL exhibits a strong return on equity (RoE) of 20.74%, surpassing the sector's average of 16.96%. Antici-
pated capacity expansion and export-driven growth are projected to further bolster the company’s financial ratios.

Given SGL’s market leadership, extensive client base, and strategic growth initiatives, We recommend to SUBSCR'BE
to this issue for listing & long-term gains.

Sources: Company website and red herring prospectus

Report Prepared By
Sankita V
sankita@canmoney.in | Tel 022-43603861
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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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