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Issue Details 
Price Band (in ₹ per share) 121-128 

Issue size (in ₹ Crore) 410.00 

Fresh Issue (in ₹ Crore) 410.00 

OFS (in ₹ Crore) NA 

Issue open date 16.09.24 

Issue close date 19.09.24 

Tentative date of Allotment 20.09.24 

Tentative date of Listing 24.09.24 

Total number of shares (lakhs) 338.84-320.31 

No. of shares for QIBs (50%) (lakhs) 168.60-159.38 

No. of shares for NII (15%) (lakhs) 50.58-47.81 

No. of shares for S-HNI (33%)(lakhs) 16.86-15.94 

No. of shares for B-HNI (66%)(lakhs) 33.72-31.88 

No. of shares for retail investors (35%) (lakhs) 118.02-111.56 

No of shares for Employee Reservation (lakhs) 1.65-1.56 

Minimum order quantity  110 

Face value (in ₹) 10.00 

Amount for retail investors (1 lot) 13110-14080 

Maximum number of shares for Retail investors at Low-
er Band 

1650 (15 lots) 

Maximum number of shares for Retail investors at Up-
per Band 

1540 (14 lots) 

Maximum amount for retail  investors  at  lower band - 
upper  band  

199650-197120 

Minimum number of shares for sHNI (2 Lakhs) at upper 
band 

1650 (15 lots) 

Maximum number of shares for sHNI (10 Lakhs) at upper 
band 

7810 (71 lots) 

Minimum number of shares for bHNI at upper band 7920 (72 lots) 

Exchanges to be listed on BSE, NSE 

• Established on May 13, 1986, Arkade Developers 

Limited is a real estate development company fo-

cused on developing high-end, sophisticated life-

style residential developments in Mumbai, Maha-

rashtra. 

• The company's business can be divided into two 

segments:  

 Development / construction of residential 

buildings on land acquired by the company 

(new projects); and  

 Redevelopment of existing buildings 

(Redevelopment Projects) 

• Between 2017 and Q1 2024, the company 

launched 1,220 residential units and sold 1,045 

residential units in various markets in MMR, Maha-

rashtra.  

• As of June 30, 2024, the company has developed 

2.20 million square feet of residential properties.  

• Arkade Group has successfully undertaken 17 new 

development projects (from 2003 to March 2024) 

within the Mumbai city: 14 in the Mumbai Western

-Suburbs, 2 in the South-central Mumbai and 1 in 

the Mumbai Eastern-Suburbs. These projects, 

amounting to a combined constructed area of 36.3 

lakh sq.ft, were completed, and delivered on time. 

• Similarly, the Arkade Group has successfully under-

taken 10 redevelopment projects (from 2003 to 

March 2024) within the Mumbai city: 9 in the 

Mumbai Western-Suburbs and 1 in the South-

central Mumbai. These projects, amounting to a 

combined constructed area of 6.43 lakh square 

feet, were effectively completed, and delivered on 

time. 

• As of June 30, 2024, out of 6 projects that are cur-

rently under-development 3 are New Projects and 

3 are Redevelopment Projects constituting 50% 

each of their under-development projects. 

• As of June 30, 2024, the company had 201 perma-

nent employees and an additional 850 employees 

on a contract basis as of June 30, 2024.  

Promoters 

• MR. AMIT MANGILAL JAIN  

Objects of the Offer 

The Company proposes to utilize the Net Proceeds from the Issue towards the following objects: 
• Funding is part of the costs to be incurred in developing the Ongoing Projects (viz. Arkade Nest, Prachi CHSL, 

and C-Unit) (Funding Development Expenses), total upto Rs 250 Crore; and 
• Funding acquisition of yet-to-be-identified land for real estate projects and 
• General corporate purposes.  

 



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

Share Capital^^ 152.00 2.00 2.00 

Net Worth 323.40 200.31 149.49 

Revenue from operations  634.73 220.15 228.93 

EBITDA 169.37 68.32 69.97 

EBITDA Margin (%) 26.68 31.04 30.56 

Profit/(Loss) After Tax 122.80 50.76 50.84 

EPS (in Rs.) 8.08 3.34 3.32 

Net Asset Value (in Rs.) 21.28 13.18 9.84 

P/E# 15.84 NA NA 

P/B# 6.02 NA NA 

#Calculated at upper price band  

*Restated consolidated financials   

^^ Bonus issue in the ratio of 75 Equity Shares for every existing 1 Equity Share held as on July 6,2023 

Profit & Loss Statement

Particulars (In Crores) FY2022 FY2023 FY2024

INCOME

Revenue from operations 228.93 220.15 634.74

Other income 8.25 3.86 0.98

Total income 237.18 224.01 635.71

YoY Growth (%) - -5.55% 183.78%

Cost of Construction 254.88 334.43 416.40

Cost of Construction-% of Revenue 107% 149% 66%

Employee benefit expenses 7.95 17.08 16.70

Employee Expenses-% of Revenue 3.4% 7.6% 2.6%

Changes in inventories of finished goods and work in progress -94.92 -205.12 12.62

Other expenses 6.58 9.87 21.57

EBIDTA 69.97 68.33 169.38

EBIDTA Margin (%) 30.56% 31.04% 26.68%

Depreciation and amortisation expense 0.07 0.27 1.14

EBIT 69.90 68.05 168.24

EBIT Margin (%) 11.01% 30.91% 73.49%

Finance cost 4.33 1.28 3.13

Profit before tax 65.57 66.77 165.11

Tax expenses

Current tax 14.77 16.09 42.47

Taxation for earlier year - - -

Deferred tax (credit)/charge -0.05 -0.08 -0.17

Total tax expenses 14.73 16.01 42.30

Profit for the year 50.84 50.77 122.81

PAT Margin (%) 22.21% 23.06% 19.35%

Earnings per share

EPS (BASIC) 3.32 3.34 8.08

Cashflow Statement

Particulars (In Crores) FY2022 FY2023 FY2024

Cash  generated from operating activities -109.24 -81.18 142.82

Income tax paid (net of refunds) -13.94 -17.53 -41.33

Net cash generated from operating activities -123.18 -98.70 101.49

Net cash used in investing activities 76.01 29.20 -12.19

Net cash used in financing activities 44.88 83.57 -82.86

Add / Less : (Loss)/Gain on remeasurement of the defined benefit plan -0.12 0.04 0.24

Net increase/ (decrease) in cash and cash equivalents -2.42 14.10 6.68

Cash and cash equivalent as at 1 April 4.94 2.52 16.62

Cash and cash equivalent as at year end 2.52 16.62 23.30

Balance Sheet

Particulars (In Crores) FY2022 FY2023 FY2024

Assets

Non-current assets

Property, plant and equipment 1.83 1.91 11.83

Intangible assets - 0.25 0.33

Right-of-use assets - - 1.82

Financial assets

Inventment 16.38 16.97 18.13

Loans - - -

Other financial asset 1.10 6.37 2.38

Non-current tax assets (net) 0.05 1.49 2.18

Deferred tax assets (net) 0.27 0.35 0.52

Other non-current assets - 0.08 0.03

Total non- current assets 19.63 27.43 37.22

Current assets

Inventories 299.01 500.53 487.90

Financial assets

Investment 23.16 - -

Trade receivables 5.26 3.70 8.07

Cash and cash equivalents 2.52 16.62 23.30

Other bank balance 7.00 0.95 1.56

Loans 0.02 0.09 0.11

Other financial asset 0.19 2.68 2.96

Other current assets 13.18 3.41 13.88

Total Current Assets 350.34 527.98 537.78

Total assets 369.97 555.41 575.01

Equity and liabilities

Equity

Equity share capital 2.00 2.00 152.00

Other equity 147.49 198.32 171.40

Non controlling interest -0.20 0.05 0.23

Total equity 149.30 200.37 323.63

Liabilities

Non-Current liabilities

Financial liabilities

   Borrowings 1.20 78.75 29.04

Lease liabilities - - 1.43

Other financial liabilities - - -

Provision 0.91 1.09 1.25

Deferred Tax Laibilities (Net) - - -

Total Non-Current liabilities 2.11 79.85 31.72

Current liabilities

Financial liabilities

   Borrowings 63.21 70.24 40.37

Lease liabilities - - 0.39

   Trade payables

        Total outstanding dues of micro and small enterprises3.25 7.97 10.12

        Total outstanding dues of creditors other than micro and small enterprises10.48 15.55 28.17

   Other financial liabilities 7.71 13.73 4.58

Other current liabilities 130.81 164.80 128.88

Provision 3.10 2.91 5.32

Current tax liabilities (net) - - 1.83

Total Current liabilities 218.56 275.20 219.65

Total liabilities 220.67 355.04 251.37

Total equity and liabilities 369.97 555.41 575.01
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Industry Review 

Overview of Indian Residential Market 
• Indian Residential Real Estate Demand-Supply Dynamics – CY 2017 to Q1 2024 The Indian real estate sector 

faced challenges of adapting to various reforms and changes brought about by demonetization, RERA, GST & 
IBC.  

• These measures initially posed difficulties for the sector in aligning with the new regulations. However, they 
ultimately proved beneficial by strengthening the industry and promoting transparency, accountability, and 
financial discipline over the past few years.  

• The structural changes introduced by RERA and GST played a crucial role in enhancing the maturity and cred-
ibility of the sector and gaining trust of various stakeholders. Despite the hurdles, the real estate sector had 
been on a growth trajectory, showing promising signs of emerging stronger than before. 

• Unfortunately, the COVID-19 pandemic disrupted this growth momentum, stalling progress temporarily. 
Nevertheless, the sector demonstrated resilience and managed to rebound in 2022 and the top cities sur-
passed the previous peak levels seen in 2014. This bounce back indicates the industry's ability to recover and 
adapt, showcasing its potential for future growth and stability. 

 
Private Equity (PE) Investments in Indian Real Estate 
• Though the private equity investments in Indian real estate remained stable in FY23, compared to the previ-

ous year, foreign investor activity remained muted for the majority of the FY24 period due to high interest 
rates and worldwide geopolitical uncertainty. Investments by foreign investors were seen to be more aggres-
sive. 

• The total investments during FY24 were estimated to be USD 3.7 billion which is a 18% decline from the last 
year. Equity investments continued to dominate and accounted for 76% of the total investments during the 
period. 

 
Penetration of Housing and Home Ownership. 
• The 2011 census shows a 28.51% rise in the number of households to 246.69 million from 191.96 million in 

2001. Homeownership, during the said period, increased from 166.35 million to 213.53 million, a rise of 
28.36%.  

• Homeownership in rural areas stands at 95% indicating the rising prosperity in the area. It is also interesting 
to note that there has been a significant rise in rental housing in urban areas.  

• The rented households in urban areas increased from 15.32 million in 2001 to 21.72 million in 2011, indi-
cating the rapid urbanisation driven by the migration of the population to the cities in search of livelihood 
and better employment prospects. 

 
Housing Scenario in India 
 
• The housing demand in India has always been high as homeownership is an emotional decision and this as-

set assures safety and financial stability along with a social standing.  
• The rapid urbanisation the country has undergone during the past few decades has also risen the housing 

demand. The housing demand has also transitioned, predominantly in the urban landscape, from investors 
and speculators to end users. 

• The reforms in the last decade, such as RERA, GST, IBC, and Demonetisation have been instrumental in alter-
ing the growth course of the housing market across the country. Post the reforms, the supply-demand trend 
across the major markets has altered significantly.  

• Supply exceeding sales, which was a more pronounced phenomenon in the pre-reforms regime led to high 
unsold inventory. This has changed to sales leading the supply in the past few years, which indicates a 
healthy market condition and is mostly driven by end users. 

 
Impact of Covid-19 on Housing and Workplace Demand. 
 
• Signs of revival in the backdrop of Economic Recovery and Demand Like various other sectors, the real estate 

industry experienced signs of recovery in the fourth quarter of 2020 across key asset classes such as residen-
tial properties, warehousing facilities, and office spaces.  

• The residential segment swiftly gained momentum in the last two quarters of 2020, primarily due to the in-
creasing desire for homeownership, which was amplified by the impacts of the COVID-19 pandemic.  



 

 

 

                                                                                                              

 

 

 

 

 

 

 

 

 

Competitive Strengths of the Company 

Strategic location of projects in micro-markets of MMR, Maharashtra. 
• Their operations are strategically located in Mumbai, one of the biggest and most expensive real 

estate markets in India. Since CY 2021 to Q1 2024, MMR, Maharashtra has contributed the highest 
annual sales share of residential units across the top 7 cities in India, ranging from 29% to 33%.  

• On average, the sales in MMR, Maharashtra accounted for 31% of the total residential unit absorp-
tion during this time frame. Further, the residential market in MMR, Maharashtra stands out as the 
most expensive, amongst the top 7 cities in India with a capital value of ₹ 14,600 per Sq. ft as of Q1 
2024. 

 
They are a leading player and amongst top 10 developers in terms of supply in select micro-markets of, 
and an established developer in, MMR, Maharashtra. 
• They are an established developer of new and redevelopments projects in MMR, Maharashtra 

which is India’s commercial capital and also one of the highest density cities in the country.  
• Additionally, Mumbai is the biggest and most expensive real estate market in India. During the time 

frame from CY 2021 to CY 2023, the capital values of MMR, Maharashtra grew by 26% approxi-
mately. Further, as of Q1 2024, the average basic selling price of residential properties in MMR 
market stands at ₹ 14,600/Sq. ft – an uptick by 13% as compared to 2023.  

• They have grown over the years through a diversified approach to development of residential prop-
erty and their core strengths comprise (i) development / construction of residential premises on 
land acquired by their Company and (ii) redevelopment of existing premises.  

 
Experienced Promoter and strong and technically proficient management team. 
• Amit Mangilal Jain, their Promoter and Chairman and Managing Director, has been instrumental in 

developing the vision for their Company. He started working under the guidance of his father and 
gained valuable experience in the real estate business and has carried on the tradition and legacy 
of engaging customers with trust and integrity.  

• Their Promoter gradually acquired control over their Company with acquisition of aggregate 
31.10% of the paid-up share capital of their Company on October 20, 2001 which increased to 
99.30% of the paid-up share capital of their Company on November 30, 2010. 

• Amit Mangilal Jain has over 20 years of experience in the real estate business, and he has sought to 
instil his core business values which are reflected in their operations. His experience and technical 
knowledge of the real estate sector helps their Company immensely. He also has developed pro-
jects through his proprietorship viz. M/s Arkade Creations, under which he has completed a num-
ber of projects. A list of projects undertaken through M/s Arkade Creations are set out below. 

 
Strong in-house resources 
• They have adopted an integrated business model with in-house resources to carry on a project 

from its initiation to completion.  
• Their in-house resources include their legal team, business development, purchase and contracts, 

and sales and marketing team.  
• Their legal team undertakes the due diligence of the proposed properties to be acquired for devel-

opment projects and negotiates agreements which their Company enters for re-development pro-
jects.  

• Due diligence of properties helps them in avoiding unnecessary disputes which may be associated 
with any parcel of land and consequently helps them in delivering dispute free premises to their 
buyers. 

•  Their business development team scouts for land in premium geographies within micro-markets 
with good development potential and focus on acquiring such lands at competitive prices. 



 

 

 

                                                                                                              

 

 

 

 

 

 

 

 

 

Risk Factors 
They may not be able to successfully identify redevelopment projects or identify and acquire suitable land for 
their proposed new projects which may have an adverse impact on their business and the growth of their Com-
pany. 
• They are a rapidly growing real estate development Company with a significant presence in Mumbai, Maha-

rashtra (Source: Anarock Report) and they are primarily engaged in the redevelopment of existing structures 
and new development projects. Set out below is break-up of the revenue from Redevelopment Projects and 
New Projects for Fiscal 2024, Fiscal 2023, and Fiscal 2022. 

• The location and the area surrounding the land parcel play a pivotal role in valuation and saleability of their 
projects. They follow a strict due diligence process for identifying suitable land and existing structures for 
their projects which involves inter alia physical visit to the site (including the area surrounding and appurte-
nant the targeted site), title search, accessibility and development potential and financial viability. 

 
Inability to complete their projects by their expected completion dates or at all could have an adverse effect on 
their business, results of operations and financial conditions. 
• They are a rapidly growing real estate development Company with a significant presence in Mumbai, Maha-

rashtra (Source: Anarock Report) Their operations are concentrated on the development of premium aspira-
tional lifestyle residential premises in Mumbai, Maharashtra, India’s commercial capital.  

• As on June 30, 2024 they have developed 2.20 million square feet of residential property (including through 
partnership entities in which they hold the majority stake).  

 
They are subject to penalty clauses under the agreements entered into with their customers for any delay in the 
completion of their projects. 
• The agreements that they enter with certain of their customers, or the development agreements that they 

execute with the members of the existing structures that they are proposing to redevelop (Development 
Agreement) require them to complete development and construction on time and may provide for penalty 
clauses wherein they are liable to pay penalty for any delay in the completion of project as per RERA rules or 
as contractually agreed between the parties.  

• They cannot assure you that they will always finish the construction or development of their projects in ac-
cordance with the timelines specified in such agreements. Any inability to complete these projects in a timely 
manner or at all, could result in cancellation by customers of any commitment to purchase in their projects 
and/ or refund of any advance deposited with them by any customer as a guarantee for purchase in their pro-
jects, and all these factors could adversely affect their business, financial condition and results of operations. 

Peer Comparison 

*P/E & P/B ratio based on closing market price as of September 10th, 2024, at the upper price and of IPO, financial details consolidated audited results 

as of FY24.  

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* 

Arkade Developers Limited 635.71 10 8.08 21.28 46.90 15.84 6.02 

Keystone Realtors Ltd 2275.63 10 9.85 157.81 6.40 72.39 4.52 

Godrej Properties Ltd 4334.22 5 26.09 359.40 7.76 110.79 8.04 

Macrotech Developers Ltd 10469.50 10 16.03 180.80 10.32 74.08 6.57 

Suraj Estate Developers Ltd 415.70 5 19.39 148.30 22.97 40.46 5.29 



 

 

 

 

                                                                                                             

 

 

 

 

 

 

 

 

 

Our Views  

• Arkade Developers has a proven history, having completed 28 projects over two decades, demonstrating reliability and expertise. The 

company’s ability to deliver more than 4.50+ million square feet shows solid operational capability and reinforces investor confidence 

in its ability to execute future projects. 

• Arkade’s strategy of selling 20% at the launch, 70% during construction, and the rest post-OC allows for optimal cash flow manage-

ment. By holding a portion of inventory for later stages, the company maximizes returns as prices typically rise during construction. 

This strategy has supported strong sales performance, evidenced by the sale of 1,045 units out of 1,220 launched since 2017. 

• The company’s higher margins (25-30%) on new projects and slightly lower margins (10%) on redevelopment projects offers a bal-

anced portfolio. However, redevelopment projects require lower capital investment, and while margins are slimmer, they still provide 

stable returns. New projects, though capital-intensive, offer significant upside, making the company’s business model flexible and 

scalable. 

• With redevelopment projects generating ₹200-300 crores per project and new projects delivering potential revenue of ₹700 crores, 

the company is well-positioned for substantial cash flow generation. The higher margins on new projects also enhance overall profita-

bility, contributing positively to its bottom line. 

• The company's order book of ₹23,490 million, with ₹6,000 million already recognized points towards a secure revenue pipeline for 

the next 2-3 years. This offers stability and visibility into future earnings. 

• Company’s operations are strategically located in Mumbai, one of the biggest and most expensive real estate markets in India. Within 

MMR, their operations are strategically located, and they have significant operations in the western suburbs of MMR, Maharashtra 

and, from 2017, are amongst the Top-10 developers in terms of supply in the Borivali West, Goregaon East and Santacruz West micro

-markets. 

• Arkade’s debt-free position as of June 2024 provides financial flexibility and reduces risk, a significant positive in a capital-intensive 

industry like real estate. With short-term debt funded by the promoter, the company avoids external leverage, ensuring better con-

trol over finances. 

• Arkade’s presence in high-demand, mature markets like the western and eastern suburbs of Mumbai, as well as its expansion into 

Thane, indicates the company is strategically positioning itself in areas with sustained demand. This minimizes risk while ensuring 

consistent sales and revenue. 

• Competing with established players like Kolte Patil, Oberoi Realty, and Piramal, Arkade holds its own by focusing on prime locations 

and a balanced development-redevelopment model. While these larger competitors may have broader reach, Arkade’s niche focus 

on luxury developments and high-margin projects allows it to differentiate itself. 

• The company’s workforce of 201 permanent employees and 850 contract workers indicates Arkade has the necessary manpower to 

manage both ongoing and upcoming projects efficiently, contributing to its ability to deliver projects on time. 

• Arkade Developers is well positioned players in real estate space with its strong track record of timely project completion, robust 

project pipeline, debt-free balance sheet, and strategic focus on prime Mumbai markets. 

• The company’s combination of high-margin new projects and stable redevelopment activities ensures sustained profitability and 

growth potential. While competition is strong, Arkade’s focus on luxury residential developments and its strategic market positioning 

provide a competitive edge. 

• As the offer is only for fresh issuance of shares, the IPO proceeds will be utilised only for funding business growth. 

• This issue is available at P/EPS of 15.84x as on FY2024, which appears less than peers. 

We recommend to SUBSCRIBE this issue for long-term gains. 

Sources: Company website and red herring prospectus 
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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. 


