
IPO NOTE 
 

 
 
 
 
 

 
CAPITAL INFRA TRUST LIMITED 

06.01.2025 



Issue Details 
Price Band (in ₹ per share) 99-100 

Issue size (in ₹ Crore) 1578.00 

Fresh Issue (in ₹ Crore) 1077.00 

OFS (in ₹ Crore) 501.00 

Issue open date 07.01.2025 

Issue close date 09.01.2025 

Tentative date of Allotment 10.01.2025 

Tentative date of Listing 14.01.2025 

Total number of shares (lakhs) 1593.94-1578.00 

No. of shares for QIBs (75%) (lakhs) 1195.45-1183.50 

No. of shares for NII (25%) (lakhs) 398.48-394.50 

No. of shares for S-HNI (33%) (lakhs) 132.83-131.50 

No. of shares for B-HNI (66%) (lakhs) 265.66-263.00 

No. of shares for retail investors (lakhs) NA 

No of shares for Employee Reservation (lakhs) NA 

Minimum order quantity 150 

Face value (in ₹) 10.00 

Amount for retail investors (1 lot) (in ₹) 14850-15000 

Maximum no. of shares for Retail investors at Lower 
Band  

1950 (13 lots) 

Maximum no. of shares for Retail investors at Upper 
Band 

1950 (13 lots) 

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

193050-195000 

Minimum no. of shares for sHNI (2 Lakhs) at upper band 2100 (14 lots) 

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

9900 (66 lots) 

Minimum number of shares for bHNI at upper band 10050 (67 lots) 

Exchanges to be listed on BSE & NSE 

Capital Infra Trust (previously National Infra-
structure Trust) is a SEBI-registered infrastruc-
ture investment trust (InvIT) established on Sep-
tember 25, 2023, under the sponsorship of 
Gawar Construction Limited (GCL). The trust op-
erates in alignment with the SEBI InvIT Regula-
tions, with its registration finalized on March 7, 
2024, and updated as of October 16, 2024. 

 

The sponsor, GCL, is a well-established infrastruc-
ture development and construction company in 
India with over 15 years of expertise. It specializ-
es in road and highway projects across 19 states, 
primarily catering to government and semi-
government entities such as NHAI, MoRTH, 
MMRDA, and CPWD. Since its inception in 2008, 
GCL has executed over 100 road construction 
projects and currently manages a portfolio of 26 
road projects under the hybrid annuity model 
(HAM). This includes 11 completed projects—five 
of which were acquired from Sadbhav Infrastruc-
ture Project Limited—and 15 under construction. 

 

They primarily intend to acquire, manage and 
invest in the nine completed and revenue gener-
ating Initial Portfolio Assets, aggregating to ap-
proximately 682.425 kms, operated and main-
tained pursuant to concessions granted by the 
NHAI and are owned and operated by the Project 
SPVs. These roads are located in the states of 
Haryana, Rajasthan, Bihar, Uttarakhand, Hima-
chal Pradesh, Madhya Pradesh and Karnataka. 
Their Initial Portfolio of Assets has a weighted 
average residual concession life of 11.7 years as 
of September 30, 2024. 

SPONSOR:  GARWAR CONSTRUCTION LIMITED 

INVESTMENT MANAGER: GARWAR INVESTMENT MAN-
AGER PRIVATE LIMITED 

TRUSTEE: AXIS TRUSTEE SERVICES LIMITEED 

Objects of the Offer 

 Providing loans to the Project SPVs for repayment/pre-payment of external borrowings, in part or in full, 
from the financial lenders (including any accrued interest and prepayment penalty); and 

 Providing loans to the Project SPVs for repayment of unsecured loans availed by the Project SPVs from the 
Sponsor. 

 General corporate purposes. 



 

BRIEF FINANCIALS  
PARTICULARS (Rs. Cr) H1FY25  FY24 FY23 FY22 

Share Capital 346.81 346.81 337.01 313.10 

Net Worth 1234.43 1119.00 983.52 497.34 

Revenue from Operations 705.45 1485.09 2033.09 1908.15 

Profit/(Loss) After Tax 115.42 125.76 497.18 125.55 

Total borrowings 3141.82 2996.79 2368.70 1477.36 

Net Asset Value* - - - - 

* The number of Units that InvIT will issue is not presently ascertainable. Hence, the disclosures in respect of number of Units and Net Asset Value per Unit 
have not been provided as on date of this Offer Document. 

* Net Asset Value per unit shall be calculated based on Net Assets at Fair Value as at March 31, 2024 of ₹ 11,782.41 million, based on the number of units 
that InvIT will issue. 

* Net Asset Value per unit shall be calculated based on Net Assets at Fair Value as at September 30, 2024 of ₹ 12,488.70 million, based on the number of 
units that InvIT will issue. 

(The total number of units to be issued depends on the price finalized at the end of the bidding process. The final price per unit is determined based on in-
vestor demand during the IPO bidding, as per SEBI (Infrastructure Investment Trusts) Regulations, 2014.) 

Profit & Loss Statement

Particulars (In Crores) FY2022 FY2023 FY2024

INCOME

Revenue from operations 1908.15 2033.09 1485.09

Interest income on bank deposits 2.40 4.14 10.22

Deferred Tax 0.85 0.12 0.00

Other income 70.02 481.57 48.20

Total Income 1,981.42 2,518.92 1,543.51

YoY Growth (%) - 6.55% -26.95%

Operating expenses 1706.18 1677.98 981.26

Operating expenses % of Revenue 86.11% 66.61% 63.57%

Audit fee (statutory auditors of respective project 0.34 0.40 0.43

Insurance expenses 3.64 4.07 3.21

Employee benefits expense 0.18 0.48 1.57

Project management fees 5.36 14.68 30.11

Other expenses 2.47 4.31 66.73

EBIDTA/EBIT 189.99 331.18 401.77

EBIDTA Margin (%) 9.59% 13.15% 26.03%

Finance cost 95.18 151.93 285.32

Profit before tax 168.08 665.08 174.87

Tax expenses

Current tax 13.52 36.49 57.86

Tax pertaining to earlier years - - 3.07

Deferred Tax 29.00 131.41 -11.83

Total tax expenses 42.52 167.89 49.10

Profit for the year 125.56 497.19 125.77

PAT Margin (%) 6.58% 24.45% 8.47%

Balance Sheet

Particulars (In Crores) FY2022 FY2023 FY2024

Assets

Non-current assets

Other financial assets 1364.47 2911.91 3253.21

Deferred tax assets (net) 0.00 0.05 0.43

Non-current tax assets (net)                                                                                            46.50 36.23 30.13

Other non-current assets 115.21 199.42 109.24

Total non- current assets 1526.19 3147.61 3393.02

Current assets

Investments 14.21 0.00 0.00

Trade Receivables 19.54 109.81 66.97

Cash and Cash Equivalents 34.51 17.73 97.50

Other bank balances 25.71 21.42 33.27

Loans 0.00 0.00 0.00

Other financial assets 761.86 856.63 988.85

Other current assets 120.78 130.13 144.45

Total current Asset 976.61 1135.72 1331.05

Total assets 2502.80 4283.33 4724.07

Equity and liabilities

Equity

Equity Share Capital 313.10 337.01 346.81

Other Equity 184.25 646.52 772.20

Total equity 497.35 983.53 1119.01

Liabilities

Non-Current liabilities

Financial Liabilities

Borrowings 1477.37 2368.71 2996.79

Other financial liabilities 21.76 0.00 0.00

Deferred tax liabilities (net) 39.63 171.08 159.63

Total Non-Current liabilities 1538.76 2539.79 3156.42

Current liabilities

Financial liabilities

Borrowings 154.43 287.95 207.17

Trade payables 0.00 0.00 0.00

Due to MSME 0.00 0.00 0.00

Due to other than MSME 285.41 349.69 158.67

Other financial liabilities 12.99 95.88 56.38

Other current liabilities 13.87 25.05 26.41

Current tax liabilities (net) 0.00 1.44 0.00

Total Current liabilities 466.69 760.02 448.64

Total liabilities 2005.45 3299.80 3605.06

Total equity and liabilities 2502.80 4283.33 4724.07

Cashflow Statement

Particulars (In Crores) FY2022 FY2023 FY2024

Cash  generated from operating activities -623.39 -485.50 166.42

Income tax paid (net of refunds) -43.26 -23.27 -54.76

Net cash generated from operating activities -666.65 -508.76 111.65

Net cash used in investing activities -51.79 -388.02 -306.17

Net cash used in financing activities 746.31 880.00 274.29

Net increase/ (decrease) in cash and cash equivalents 27.87 -16.78 79.77

Balance as at beginning 6.64 34.51 17.73

Cash and cash equivalent as at year end 34.51 17.73 97.50



 

 

 

                                                                                                               

 

 

 

 

 

 

 

 

 

PERFORMANCE THROUGH CHARTS 



 

 

 

                                                                                                              

 

 

 

 

 

 

 

 

 

INDUSTRY REVIEW 

Overview of the Infrastructure Sector in India 
• The infrastructure sector is a key driver of the Indian economy. The sector is highly responsible for 

propelling India’s overall development and enjoys intense focus from the Government for initiating 
policies that would ensure the time-bound creation of world-class infrastructure in the country.  

• The infrastructure sector includes power, bridges, dams, roads, and urban infrastructure develop-
ment. In other words, the infrastructure sector acts as a catalyst for India’s economic growth as it 
drives the growth of the allied sectors like townships, housing, built-up infrastructure, and con-
struction development projects. 

• FDI in construction development (townships, housing, built-up infrastructure and construction de-
velopment projects) and construction (infrastructure) activity sectors stood at US$ 26.61 billion and 
US$ 33.91 billion, respectively, between Fiscal Year 2001 to Fiscal Year 2024. 

 
Road Network in India 
India has the second largest road network in the world, spanning a total of 66.71 Lakh km. This road net-
work primarily comprises national highways, expressways, state highways, major district roads, other dis-
trict roads and village roads. Road network in India can be classified into the following categories:  
 
• National Highways constitute the primary system of road transportation in India, which facilitates 

medium and longdistance inter-city passenger and freight traffic across the country 
• State Highways constitute the secondary system of road transportation in India, which facilitates 

the traffic across major centers within the states. 
• District Roads primarily link and provide accessibility within the districts and provide the secondary 

function of linkage between the highways and rural roads. 
• Rural Roads are a key component of rural development providing accessibility to the villages to 

meet their social needs as also act as the means to transport agriculture produce from village to 
nearby markets 

 
Road Construction in India 
India's road network has grown 59% to become the second largest in the world in the last ten years. India 
has nearly 66.71 lakh km of total road network and the National Highways network alone stood at 
146,145 km in CY 2023. India had a total of 97,830 km of National Highways in 2014-15 which has ex-
panded to 146,145 km by December 2023. 
 
Bharatmala Pariyojana 
• Bharatmala Pariyojana is an umbrella program for the highways sector that focuses on optimizing 

efficiency of freight and passenger movement across the country by bridging critical infrastructure 
gaps through interventions including development of economic corridors, inter corridors and feed-
er routes, national corridor efficiency improvement, border and international connectivity roads, 
coastal and port connectivity roads and green-field expressways.  

•  It envisages a corridor approach in place of the existing package-based approach which has, in 
many cases, resulted in skewed development. 

 



 

 

 

                                                                                                               

 

 

 

 

 

 

 

 

 

COMPETITIVE STRENGTHS OF THE COMPANY 

Geographically diversified road asset portfolio and revenue base 
• The Initial Portfolio Assets consist of nine operational HAM assets located across seven states of 

India, namely, Haryana, Rajasthan, Bihar, Uttarakhand, Himachal Pradesh, Madhya Pradesh and 
Karnataka.  

• They believe that the geographic diversity of the Initial Portfolio Assets will play a major role in de-
veloping their experience and expertise, including their ability to evaluate, acquire, operate and 
maintain new projects. 

 
Attractive industry sector with strong underlying fundamentals and favourable government policies 
• The roads and highways sectors play an important role in the overall economy of India. The devel-

opment of the infrastructure sector has been a priority area for the Government and has witnessed 
enhanced public investment over the years.  

• In the Union Budget for Fiscal Year 2023-24, a total of approximately ₹2.7 trillion has been budget-
ed for the MoRTH, which is 25% higher than the revised estimates for Fiscal Year 2022-23.  

 
Growth opportunities and rights to expand portfolio of assets through acquisition of Sponsor’s portfo-
lio and third-party projects 
• Established sponsors often have a network and access to a pipeline of potential projects or acquisi-

tion opportunities in the roads sector.  
• This can enable the Trust to expand its portfolio strategically, diversify risk, and capitalize on 

growth opportunities as they arise. 
 
Strong support from their Sponsor, Project Manager and the Investment Manager. 
• Over time, experienced sponsors build strong relationships with stakeholders such as government 

authorities, local communities, and financial institutions.  
• They intend to leverage the experience and expertise of their Sponsor to gain a competitive ad-

vantage within the road infrastructure industry. 



 

 

 

                                                                                                               

 

 

 

 

 

 

 

 

 

RISK FACTORS 
The Trust is a newly settled trust and does not have an established operating history, which will 
make it difficult to accurately assess their future growth prospects. 
• The Trust was set-up as an infrastructure investment trust and registered with the SEBI on March 

7, 2024 (and a new certificate of registration was issued by SEBI on October 16, 2024, pursuant 
to the change of name of the Trust) and subject to receipt of requisite approvals, proposes to 
acquire 100% of the equity shares in each of the Project SPVs, pursuant to the Share Purchase 
Agreements, prior to the Allotment of Units.  

• The Trust does not have any operating history or its own historical financial information by which 
its past performance may be assessed.  

• Any inability to meet these challenges could cause disruptions to their operations and could be 
detrimental to their long-term business outlook.  

 
Consummation of the Formation Transactions pursuant to which they will acquire the Project SPVs 
are subject to certain conditions. 
• Undertaking or permitting any change in the ownership of the Project SPVs from national securi-

ty and public interest perspective. 
• The creation of any encumbrance or security interest over, or transfer of rights and benefits of 

the Project SPVs under, the Concession Agreements or any project agreements. 
• Refinancing of a certain portion of the outstanding indebtedness of the Project SPVs, as de-

scribed in this Offer Document 
 
If any of their Initial Portfolio Assets are terminated prematurely, they may not receive payments 
due to them which may result in a material adverse effect on their financial condition. 
• The concessions in respect of their Initial Portfolio Assets are their principal assets.  
• Their ability to receive annuity payments and apply such amounts to make distributions to their 

Unitholders will depend on the respective Project SPV’s continuing concession right from the 
NHAI to operate the Initial Portfolio Assets. 



 

 

 

                                                                                                               

 

 

 

 

 

PEER COMPARISON 

* NAV as of September 30, 2024 

** Calculated as Unit Price as of December 24, 2024, as quoted on NSE. 

*** (Premium / Discount) to NAV% = ((Price - NAV per Unit (₹)) / NAV per Unit (₹)) – 1 

Name of the company 
Net asset value 

(In Rs*) 
Price** 

(Premium / Discount) to 

NAV%*** 

Indus Infra Trust (previously 
Bharat Highways InvIT) 

113.32 113.26 (0.05) 

IRB InvIT Fund 97.68 59.55 (38.04) 



 

 

 

 

                                                                                                             

 

 

 

 

 

 

 

 

 

KEY BUSINESS INSIGHTS 

• The structural framework ensures stable and predictable revenue streams via Hybrid Annuity Model (HAM) 
projects, supported by government-backed annuity payments. This mechanism significantly reduces the risks 
typically associated with toll-based revenue generation prevalent in Build-Operate-Transfer (BOT) models. 

• The resulting financial stability, along with a diversified revenue base and a robust growth pipeline, markedly 
increases the attractiveness of the Infrastructure Investment Trust (InvIT) for long-term investors. 

• Garwar Developer's successful transfer of nine HAM projects to the InvIT, coupled with plans for an addition-
al 15+ projects, secures a steady asset inflow, driving sustained growth for the InvIT. The developer's portfo-
lio, covering 19 states, mitigates risks tied to geographic concentration. Furthermore, fixed Operations & 
Maintenance (O&M) agreements spanning 11-13 years ensure consistent operational cash flows. 

• The Indian road infrastructure sector is experiencing substantial growth, driven by the government’s in-
creased budget allocations and emphasis on public-private partnerships (PPP). With roads accounting for 
16% of the National Infrastructure Pipeline (NIP) capital expenditure, the sector is poised for continued ex-
pansion. This government backing, combined with the InvIT’s flexible acquisition model, positions the InvIT 
to benefit from long-term growth prospects. 

• The growth potential is further underscored by Garwar Developer’s strong pipeline of 17 Right of First Offer 
(ROFO) assets, valued at ₹177,879.03 million, providing clear visibility into future cash flows. The developer's 
proven track record of project completion within defined timelines further solidifies this potential. 

• Financing for the HAM projects is achieved through a mix of equity and debt, serving as a natural hedge 
against interest rate fluctuations. Garwar Developer earns interest on 60% of the project cost and concur-
rently services the debt incurred for financing. 

• The InvIT possesses the capability to acquire assets from other developers and infrastructure companies, 
though Garwar Developer is required to initially offer project transfers to the InvIT. 

Sources: Company website and red herring prospectus 

Report Prepared By 

Sankita V  

sankita@canmoney.in | Tel 022-43603861 

OUR VIEW 

The Infrastructure Investment Trust (InvIT) model, underpinned by Garwar Developer’s infrastructure expertise, generates 
stable income through government-backed Hybrid Annuity Model (HAM) projects. With the transfer of nine HAM projects 
and a pipeline exceeding 15 additional projects, the InvIT guarantees consistent asset inflows. The diversified portfolio, en-
compassing 19 states, mitigates concentration risks, while long-term Operations & Maintenance (O&M) agreements ensure 
predictable cash flows. The growth trajectory of India’s road infrastructure, bolstered by increased government funding and 
public-private partnerships (PPP), supports continued expansion in the sector. Garwar Developer’s robust project pipeline 
and proven track record further enhance the InvIT’s value proposition. 

 

However, potential risks include asset overvaluation, delays in annuity payments, rising interest rates, and operational chal-
lenges. The InvIT’s stable income and strong growth potential make it an attractive option for long-term institutional inves-
tors. Investors should carefully monitor asset valuations, interest rate fluctuations, and government payment delays. Overall, 
the model presents a promising investment opportunity within India’s infrastructure sector. 

 

We recommend SUBSCRIBING for the long term for risk-taking investors, given the absence of Net Asset Value (NAV) to as-
sess the company’s valuation. 

 

FOR MAKING AN INVESTMENT DECISION, BIDDERS MUST RELY ON THEIR OWN EXAMINATION OF THE TRUST, THE UNITS, 
THE OFFER AND OFFER DOCUMENT. BIDDERS ARE ADVISED TO CAREFULLY READ THE OFFER DOCUMENT, INCLUDING THE 
SECTIONS “RISK FACTORS” AND “RIGHTS OF UNITHOLDERS”, BEFORE MAKING AN INVESTMENT DECISION. BIDDERS ARE 
ADVISED TO CONSULT THEIR ADVISORS ABOUT THE CONSEQUENCES OF AN INVESTMENT IN THE UNITS BEING ISSUED. 



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 

Contact No. : 022 - 43603861/62/63 

Email id: researchdesk@canmoney.in   

Website: www.canmoney.in 

mailto:researchdesk@canmoney.in
http://www.canmoney.in


 

 

 

 

                                                                                                             

 

 

 

 

 

 

 

 

 

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 

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. 


