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The research analyst has not served as an officer, director or employee of the subject company. 

The research analyst or SRE has not been engaged in market making activity for the subject company. 

SRE or its associates – 

•

•

• 

Have not received any compensation from the subject company in the past twelve months;

Have not managed or co-managed public offering of securities for the subject company in the past twelve months;

Have not received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve

months;

Have not received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject

company in the past twelve months; 

Have not received any compensation or other benefits from the Subject Company or third party in connection with the research report. 

• 

• 

ABBREVIATIONS 

EBITDA - Earnings before Interest, Taxes, Depreciation, and Amortization 

EBIT - Earnings before interest and taxes 

PBT – Profit before Tax 

PAT – Profit after Tax 

NPM – Net Profit Margin 

ROE – Return on Equity 

ROCE – Return on Capital Employed 

ROA- Return on Assets 

D/E – Debt to Equity 

EPS – Earnings Per Share 

PE – Price to Earnings 

BVPS – Book Value Per Share 

P/BV – Price to book value 

CFO – Cash Flow from Operating activities 

CFI – Cash Flow from Investing activities 

CFF – Cash Flow from Financing activities 

C&CE - Cash and Cash Equivalents 

INVESTMENT HORIZON 

Short Term: 24 hours to 6 months 

Medium Term: 6 months to 1year 

Long Term: Above 1 year 

DISCLOSURES 

SRE or its associates or its relatives – 

• 

• 

do not have any financial interest in the subject company; 

may have actual/beneficial ownership of 1% or more securities of the subject company, at the end of the month immediately preceding the date of 

publication of the research report 

do not have any other material conflict of interest at the time of publication of the research report. 
The Research Analyst (or Research Entity) (hereinafter “we / us / our”) may use artificial intelligence ("AI") tools, models, or automated systems (including but 
not limited to data analytics, natural language generation, machine learning models, or other algorithmic tools) to assist in research, data processing, drafting, 
screening, or preparation of reports / recommendations. 
Extent of AI Use 

• 
• 

• 
a. AI tools are used for (for example) data aggregation, filtering, initial drafting, statistical modelling, scenario analysis, or back-testing. 
b. The final research report / recommendation is subject to human review, validation, and oversight by qualified analysts. 
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ANALYST DECLARATION 

The views expressed in this report are purely based on the personal views taken by the analyst, in an unbiased manner, out of information available to the 

public and believed to be reliable. Analyst does not have any financial interest in the recommended company. No part of their compensation, is or was or in 

future, will be linked to specific view/s or recommendation(s) expressed in this research report. The analysts view on the target price is based on multiple 

valuation methods, which enable him/her to determine the intrinsic fair value. 
*SRE Prop desk/Arbitragers may have exposure/position in the recommended company/companies* 

DISCLAIMER 

All market prices, data and other information are not warranted as to their completeness or accuracy and are subject to change without notice. This 

communication is for general information purposes only, without regard to specific objectives, financial situations and needs of any particular person who may 

receive it. This is neither an offer nor a solicitation to purchase or sell securities. Please note that investments in securities are subject to risks including loss of 

principal amount and past performance is not indicative of future performance. SRE does not accept any liability whatsoever direct or indirect that may arise 

from the use of the information herein. SRE may from time to time have investments in securities mentioned in this report and may or may not trade in them, in 

ways different from those mentioned in this report. Readers are advised to use their own discretion while taking positions in the securities mentioned. SRE does 

not warrant or make any representations regarding the use or the results of the use of the materials on this report or other sources in terms of their correctness, 

accuracy, reliability, profit, or otherwise. SRE does not guarantee the accuracy or completeness of any information and is not responsible for any omissions. SRE 

is not responsible in any way for losses incurred by individual investors. No action should be taken or omitted to be taken in reliance upon Information on this 

report. We accept no liability for the results of any action taken on the basis of the Information provided. Investing has always involved risk and the 

recommendations herein are only offered as a benefit of our users. Past returns may or may not be indicative of future returns. “Invest at your own risk”. 
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