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Disclaimer 

 

The research recommendations and information are solely for the personal information of the authorized recipient 

and does not construe to be an offer document or any investment, legal or taxation advice or solicitation of any 

action based upon it. 

 

The research services (“Report”) provided is for the personal information of the authorized recipient(s) and is not 

for public distribution. The report is based on the facts, figures and information that are considered true, correct 

and reliable. The report is provided for information of clients only and does not construe to be an investment advice. 

This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as a 

confirmation of any transaction. Each recipient of this report should make such investigations as it deems necessary 

to arrive at an independent evaluation of an investment in the securities of companies referred to in this report and 

should consult its own advisors to determine the merits and risks of such an investment. StockHolding Services 

Limited (formerly known as SHCIL Services Limited)-(SSL) and its associate companies, their directors and their 

employees shall not be in any way responsible for any loss or damage that may arise to any recipient from any 

inadvertent error in the information contained in this report or any action taken on the basis of this information. 

 

Disclosure 

StockHolding Services Limited (formerly known as SHCIL Services Limited)-(SSL) is a SEBI Registered Research 

Analyst having registration no.: INH000001121. SSL is a SEBI Registered Corporate Stock broker having SEBI 

Single Registration No.: INZ000199936 and is a member of Bombay Stock Exchange (BSE)- Cash Segment and 

Derivatives Segment, National Stock Exchange (NSE)-Cash, derivatives and Currency derivatives Segments and 

Multi Commodity Exchange of India (MCX) – Commodity Derivative. SSL has registered with SEBI to act as 

Portfolio Manager under the SEBI (Portfolio Managers) Regulations, 2020, bearing registration no. INP000007304 

and also obtained registration as Depository Participant (DP) with CDSL and NSDL, SEBI Registration No.: IN-DP-

471-2020. SSL is a wholly owned subsidiary of Stock Holding Corporation of India Limited (StockHolding). 

StockHolding is primarily engaged in the business of providing custodial services, designated depository participant 

(DDP) post trading services, Authorised Person services in association with SSL and DP services. SHCIL is also 

registered as Research Analyst with SEBI. Neither SSL nor its Research Analysts have been engaged in market 

making activity for the companies mentioned in the report /recommendation. SSL or their Research Analysts have 

not managed or co–managed public offering of securities for the subject company (ies) in the past twelve months.  

 

Registrations granted by SEBI and certification from NISM in no way guarantee performance of the intermediary 

or provide any assurance of returns to investors. 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.  

 

The Analysts engaged in preparation of this Report or his/her relative or SSL’s associates: - (a) do not have any 

financial interests in the subject company mentioned in this Report; (b) do not own 1% or more of the equity 

securities of the subject company mentioned in the report as of the last day of the month preceding the publication 

of the research report; (c) do not have any material conflict of interest at the time of publication of the Report.  

 

The Analysts engaged in preparation of this Report or his/her relatives or SSL’s associates:- (a) have not received 

any compensation from the subject company in the past twelve months; (b) have not managed or co-managed 

public offering of securities for the subject company in the past twelve months; (c)have not received any 

compensation for investment banking or merchant banking or brokerage services from the subject company in the 

past twelve months; (d) 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; (e) has not 

received any compensation or other benefits from the subject company or third party in connection with the Report; 

(f) has not served as an officer, director or employee of the subject company; (g) is not engaged in market making 

activity for the subject company.                                                 
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