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Disclaimer: This document has been prepared by IndiaNivesh Securities Limited (“INSL”), for use by the recipient as information only and is not for circulation or public distribution. INSL includes 
subsidiaries, group and associate companies, promoters, employees and affiliates. INSL researches, aggregates and faithfully reproduces information available in public domain and other sources, 
considered to be reliable and makes them available for the recipient, though its accuracy or completeness has not been verified by INSL independently and cannot be guaranteed. The third party research 
material included in this document does not represent the views of INSL and/or its officers, employees and the recipient must exercise independent judgement with regard to such content. This document 
has been published in accordance with the provisions of Regulation 18 of the Securities and Exchange Board of India (Research Analysts) Regulations, 2014. This document is not to be altered, transmitted, 
reproduced, copied, redistributed, uploaded or published or made available to others, in any form, in whole or in part, for any purpose without prior written permission from INSL. This document is solely 
for information purpose and should not to be construed as an offer to sell or the solicitation of an offer to buy any security. Recipients of this document should be aware that past performance is not 
necessarily a guide for future performance and price and value of investments can go up or down. The suitability or otherwise of any investments will depend upon the recipients particular circumstances. 
INSL does not take responsibility thereof. The research analysts of INSL have adhered to the code of conduct under Regulation 24 (2) of the Securities and Exchange Board of India (Research Analysts) 
Regulations, 2014. This document is based on technical and derivative analysis center on studying charts of a stock’s price movement, outstanding positions and trading volume, as opposed to focusing on 
a company’s fundamentals and, as such, may not match with a report on a company’s fundamentals. Nothing in this document constitutes investment, legal, accounting and/or tax advice or a 
representation that any investment or strategy is suitable or appropriate to recipients’ specific circumstances. INSL does not accept any responsibility or whatever nature for the information, assurances, 
statements and opinion given, made available or expressed herein or for any omission or for any liability arising from the use of this document. Opinions expressed are our current opinions as of the date 
appearing on this document only. The opinions are subject to change without any notice. INSL directors/employees and its clients may have holdings in the stocks mentioned in the document. 

This report is based / focused on fundamentals of the Company and forward-looking statements as such, may not match with a report on a company’s technical analysis report  

Each of the analysts named below hereby certifies that, with respect to each subject company and its securities for which the analyst is responsible in this report, (1) all of the views expressed in this report 
accurately reflect his or her personal views about the subject companies and securities, and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific 
recommendations or views expressed in this report: Dharmesh Kant 

Following table contains the disclosure of interest in order to adhere to utmost transparency in the matter: 

 

Disclosure of Interest Statement 

1 Details of business activity of IndiaNivesh Securities Limited (INSL)  INSL is a Stock Broker registered with BSE, NSE and MCX - SX in all the major segments viz. Cash, F & O and CDS 
segments. INSL is also a Depository Participant and registered with both Depository viz. CDSL and NSDL. Further, 
INSL is a Registered Portfolio Manager and is registered with SEBI. 

2 Details of Disciplinary History of INSL No disciplinary action is / was running / initiated against INSL 

3 Details of Associates of INSL Please refer to the important 'Stock Holding Disclosure' report on the IndiaNivesh website (investment Research 
Section -http://www.indianivesh.in/Research/Holding_Disclosure.aspx?id=10 link). Also, please refer to the latest 
update on respective stocks for the disclosure status in respect of those stocks. INSL and its affiliates may have 
investment positions in the stocks recommended in this report. 

4 Research analyst or INSL or its relatives'/associates' financial interest 
in the subject company and nature of such financial interest 

No (except to the extent of shares held by Research analyst or INSL or its relatives'/associates') 

5 Research analyst or INSL or its relatives'/associates' actual/beneficial 
ownership of 1% or more in securities of the subject company, at the 
end of the month immediately preceding the date of publication of 
the document. 

Please refer to the important 'Stock Holding Disclosure' report on the IndiaNivesh website  (investment Research 
Section - http://www.indianivesh.in/Research/Holding_Disclosure.aspx?id=10 link). Also, please refer to the latest 
update on respective stocks for the disclosure status in respect of those stocks. INSL and its affiliates may have 
investment positions in the stocks recommended in this report. 

6 Research analyst or INSL or its relatives'/associates' any other material 
conflict of interest at the time of publication of the document  

No 

7 Has research analyst or INSL or its associates received any 
compensation from the subject company in the past 12 months 

No 

8 Has research analyst or INSL or its associates managed or co-managed 
public offering of securities for the subject company in the past 12 
months 

No 

9 Has research analyst or INSL or its associates received any 
compensation for investment banking or merchant banking or 
brokerage services from the subject company in the past 12 months 

No 

10 Has research analyst or INSL or its associates received any 
compensation for products or services other than investment banking 
or merchant banking or brokerage services from the subject company 
in the past 12 months 

No 

11 Has research analyst or INSL or its associates received any 
compensation or other benefits from the subject company or third 
party in connection with the document. 

No 

12 Has research analyst served as an officer, director or employee of the 
subject company 

No 

13 Has research analyst or INSL engaged in market making activity for the 
subject company 

No 

14 Other disclosures No 

 

INSL, its affiliates, directors, its proprietary trading and investment businesses may, from time to time, make investment decisions that are inconsistent with or contradictory to the recommendations 
expressed herein. The views contained in this document are those of the analyst, and the company may or may not subscribe to all the views expressed within. This information is subject to change, as per 
applicable law, without any prior notice. INSL reserves the right to make modifications and alternations to this statement, as may be required, from time to time. 

Research Analyst has not served as an officer, director or employee of Subject Company 

One year Price history of the daily closing price of the securities covered in this note is available at www.nseindia.com and www.economictimes.indiatimes.com/markets/stocks/stock-quotes. (Choose 
name of company in the list browse companies and select 1 year in icon YTD in the price chart) 
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