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Emerging Multibagger



Finding Needle In Haystack
Bring process & science to over looked sectors/stocks

Catch Them Young
As these businesses grow from Mid/Smallcap to Largecap your portfolio grows too

Emerging Multibagger
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Better & Deeper Research Wins
Detailed Research Wins over Gut Feel and Market Sentiment.

Constant Monitoring & Tracking
Dedicated team of research Analysts on it everyday

Emerging Multibagger
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Corporate governance

Highest ethical standards

History of wealth creation

Corporate Governance

Alignment of interest

High Ownership

Attitude of rewarding minority shareholders

4 Pillars of stock selection for Multibagger Portfolio

Management Quality

Emerging Multibagger
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Robust Business model

Large opportunity size

Scalable - Without changing the business model

Huge Profit Pool - Scope and potential to earn many times it’s current profits.

4 Pillars of stock selection for Multibagger Portfolio

Opportunity size

Emerging Multibagger
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Leading products or services

Competitive edge

Moat

Ability to gain market share

4 Pillars of stock selection for Multibagger Portfolio

Superior product and services 

Emerging Multibagger
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Capital allocation 

Superior Cash flows Profile

Return ratios

Clean balance sheet - Avoid leverage

Efficient working capital management

4 Pillars of stock selection for Multibagger Portfolio

Financial Discipline and Efficiency

Emerging Multibagger
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Corporate Governance – Core component of Risk Analysis

We believe that poor practice across:

Emerging Multibagger
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We consider environmental, social and corporate governance (ESG) issues are core components of 
company risk analysis.  ESG analysis is performed before and continues after we recommend any 
stock.

Will inevitably result in lower investment returns and poorer outcomes for all stakeholders of 

offending companies. 

We believe that companies scoring high on these issues will result in superior investment 

performance over the longer term.

Corporate governance

Environmental management

Human resource practice and

Sustainability management



Drivers of Portfolio Returns

Right Allocation & Exiting the stock at right Time 

Superior Portfolio Performance

Emerging Multibagger
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Cut your losses fast. Ride the profits

Stop Loss is a Friend



Current Portfolio

Emerging Multibagger
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Emerging Multibagger Portfolio - Market cap wise allocation

Large Cap

Mid Cap

Small Cap

Cash

Emerging Multibagger
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Emerging Multibagger Portfolio - Sector wise allocation

Pesticides & Agrochemicals

Pharmaceuticals & Drugs - Global

Depository Services

IT - Software Services
Fertilizers
Consumer Food

Chemicals
Household & Personal Products
Pharmaceuticals & Drugs - API
Milk Products
Ecommerce - Online Classifieds
Medical Equipment/Supplies/Accesories

Emerging Multibagger
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Astec Lifesciences Ltd.  (Allocation: 9%)
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Investment Rationale

Outlook & Valuation
We expect company’s dominant position in the Triazole fungicide manufacturing business, backward integration for its key products and investments in the 
new R&D center to provide stable growth going forward. The company is developing new products supported by deep technical capabilities and is likely to 
bene�t from the opportunities that the global demand shift from China may present. The stock is currently trading at 31.5x FY22E EPS.

Strong parentage backing with established track record in manufacturing fungicides:   Due to strong parentage backing of Godrej group, the com-
pany gets good platform for distributing its product on a PAN India basis. 

Backward integration and cater to new products:  The company commenced new intermediates plant in FY19 which enabled them to reduce its de-
pendence on China and led to improvement and stability in margins.

Leveraging new capacities to capitalize new markets:  The company derives majority of its revenue from the fungicides segment thus in a bid to 
reduce segment concentration, it is working on few products in herbicides segment. 

Strong demand for its product portfolio:  The company has long term relationship with few US and Japanese customers who are driving demand in 
the contract manufacturing segment.

Rs in Crores Revenue EBITDA PAT EPS 
FY18 368 69 35 18
FY19 431 77 36 18
FY20 523 85 48 24
FY21E 587 96 53 27
FY22E 672 113 65 33



Poly Medicure Ltd. (Allocation: 7%)
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Investment Rationale

Outlook & Valuation
The domestic medical devices market in India is heavily dependent on imports. We believe Polymed will be the biggest bene�ciary of PLI s & other focused 
schemes of government. Polymed is currently trading at 30x FY22 E earnings.

Bene�ciary of ‘Make in India’ Boost:  The medical device market continues to be dominated by imported products, which comprise of around 70% of 
total sales. The Government wants to reduce dependence on imports and boost ‘Make in India’, as a result, health cess of 5% on imports of medical 
equipment was imposed on 2nd February 2020 in the Union Budget. 

Acquisition of Plan1 Health S.R.L.:  With the acquisition of Plan1 Health S.R.L., an Italy based manufacturing company, Polymed now has access to new  
technology in Oncology and Vascular Access, and opens more opportunities with the acquired company’s worldwide customer base.

New Jaipur facility to drive growth:  The company has embarked on an expansion plan by investing about Rs.100 crore. The new capacity will cater to 
additional demand created through Ayushman Bharat/ PM-JAY over the next few years, and new customers in developed countries.

Expanding product basket:  Polymed recently ventured into manufacturing of new products like face shield, VTM Kit, Pre-�lled Syringe, PPE Kits, Dialy-
sis Machine, N 95 Masks, Single use Dialyzer and Blood collection needle with �ashback.

 Rs in cr.   Net Sales   EBITDA   PAT   EPS  
 FY18  520 122 69 8
 FY19  611 129 64 7
 FY20  687 164 94 11
 FY21E  825 196 113 13
 FY22E  990 253 151 17



Central Depository Services (India) Ltd. (Allocation: 7%)

15Webinar for Portfolio Strategy- Emerging Multibagger24-10-2020

Investment Rationale

Outlook & Valuation
CDSL is a proxy to capital markets growth. We believe there is a strong tailwind with increase in trading volumes and retail participation.. CDSL is currently 
trading at 28x FY22 E earning.

Increase in trading volumes and retail participation:  CDSL has experienced a substantial growth in the number of companies / Issuers admitted in 
demat from 541 in FY 1999-00 to 14,018 in FY 2019-20. Retail investor’s accounts have increased from 1.9 cr. accounts in 2010 to 4.3 cr. as on June 2020. 

Gaining market share from NSDL:  In terms of cumulative market share of active demat accounts, CDSL has experienced a growth in market share 
from 40% in FY 2013-14 to 51% in FY 2019-20. CDSL opened 8.3 lakh investors’ accounts in the month of June 2020, the highest in the history of CDSL.

Duopoly business with high entry barrier:  CDSL (promoted by BSE) and NSDL (promoted by NSE) are the only 2 depositories present in India. 

Diversi�ed revenue stream with high operating leverage:  Around 64% of CDSL’s revenue comes from activities like transaction charges, annual 
issuer charges and IPO charges. The balance 36% comes from online data charges, E-Voting, Document veri�cation, E-CAS charges. CDSL is an asset light 
business with high operating leverage, has robust EBITDA margin of 44% with major costs being that for technology and human resources.

Rs in cr. Net Sales EBITDA PAT EPS 
FY18 187.7 110.4 103.6 9.9
FY19 194.7 108.9 114.8 10.9
FY20 225.1 99.6 106.5 10.2
FY21E 276.6 148.5 145.3 13.9
FY22E 316.3 172.3 162.3 15.5



PI Industries Ltd. (Allocation: 6%)
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Investment Rationale

Outlook & Valuation
We believe the CSM business will continue to post resilient growth in the future on the back of newer capacities, new molecules, new clients and healthy 
order book. At CMP the stock is trading at 45x FY22E EPS.

CSM business to grow sequentially:  Increased demand for existing CSM solutions and increased requirement by innovator companies. Management 
has indicated 20% sustainable growth rate in CSM in the coming 2 to 3 years, with margin improvement by up-to 100 bps.

Focus on innovation:  PI Industries has always given preference to innovation and is known for its technical expertise. Company has launched 3 mole-
cules in FY20. Management has guided for LAUNCH OF another  3 to 4 new launches in FY21.

Wide geographic reach and large distribution network:  PI Industries has a legacy over 6 decades into agrochemical industry, The company is present 
in more than 30 countries & has more than 10000 distributors globally.

Strong order book in CSM:  CSM division contributes around 66% of revenues in FY20; it is the major growth driver in company’s top line. Company has 
seen a global demand revival in Agchem industry. Company has order book of US$ 1.5 billion. 

Capex guidance raised:  To cater to increased demand the company is continually increasing investments in capacities. It has raised capex guidance to 
Rs 150 crores for FY21E.

(In Rs Cr) Sales EBITDA PAT EPS 
FY18 2277 495 367 27
FY19 2841 576 410 30
FY20 3367 718 457 33
FY21E 4040 846 592 39
FY22E 4929 1060 739 49



Hatsun Agro Products Ltd. (Allocation: 5%)
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Investment Rationale

Outlook & Valuation
The company is one of the largest players in the organised dairy sector in south India. Hatsun enjoys leadership position (30% market share) in ice creams in 
southern India and we expect the same to be replicated in other value added products. Currently the company is trading at EV/EBITDA of 26x &  PE of 
61.1/42x our FY21/22E estimates.

Strong brand equity:  Hatsun enjoys leadership position in southern states of India. Currently the company has 5 key brands under its umbrella.

Well established network:  Hatsun has spent more than 4 decades in the dairy business; during the course of business, the company has developed its 
own farmer network for milk procurement. Hatsun purchases milk directly from the farmers, i.e. there are no agents involved. 

Focus on high margin products:  Di�erent milk-based value added products (VAP) have di�erent margins. Hatsun derives 30% of sales from value 
added products. The company’s key value added products include ice-creams, curd, ghee etc. As per Crisil, value added products like curd and ice 
creams are growing at a high double-digit rate.

Favourable milk cycle will lead to higher margins:  The productivity of cows/bu�aloes is cyclical in India. Milk productivity depends on monsoons, 
temperature levels and quality of fodder. We believe lower procurement costs will lead to margin expansion.

(In Rs Cr) Sales EBITDA PAT EPS 
FY18 4287 372 91 6
FY19 4760 441 115 7
FY20 5308 550 112 7
FY21E 5839 730 227 13
FY22E 6540 916 329 20



IndiaMart Intermesh Ltd. (Allocation: 5%)
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Investment Rationale

Outlook & Valuation
We believe the company can sustain higher growth in revenues which will help improve margins on account of oprating leverage. We further believe the 
B2B segment is more specialized and has got miniscule competition from other large marketplaces. The company has presence in di�erent verticals and ge-
ographies; thus, we believe that it will capture the rising opportunity in the industry. The stock is currently trading at 56.3x FY22E EPS.

India’s largest B2B online marketplace:  The company has around 60% market share in online B2B classi�eds & operates a product and price discovery 
platform, facilitating interactions between suppliers and buyers. The platform is unique as it enables two-way interactions—suppliers can post their list-
ings and buyers can request for quotations.

Caters to diversi�ed industry and product categories:  The company o�ers a comprehensive breadth of listing products across a wide range of indus-
tries. Its products and services are well diversi�ed and spread across 56 industries rather than relying on a single target industry.

Continuously improving its mobile platform and capabilities:  Mobile platforms will continue to drive the growth of online commerce in India. As of 
March 2020, 76% of tra�c (number of visits on the website) comprised of mobile tra�c.

The company has an Asset-light model:  The company, being a mere intermediary, does not require huge capital expenditure, hence, costs associated 
with up gradation of technological infrastructure and employees are the primary costs expensed. 

Rs in Crores Revenue EBITDA PAT EPS 
FY18 411 -76 55 55
FY19 507 17 20 7
FY20 639 169 149 50
FY21E 641 233 218 75
FY22E 775 283 250 86



Biocon Ltd.  (Allocation: 5%)
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Investment Rationale

Outlook & Valuation
Biocon has a strong pipeline of biosimilars to be launched in next 3 to 5 years. Management has maintained target to     achieve USD 1 bn sales in FY22 . 
Biocon is currently trading at 28x FY22 E earnings.

Biocon Biologics  is best placed to capture global biosimilar opportunity:  The company has commercialized three of its biosimilars in the devel-
oped markets like EU, U.S., Japan and Australia. Biocon Biologics has received FDA pre-approval for its Malaysia manufacturing facility and has also re-
ceived favourable court decision with respect to ongoing patent litigation for Insulin Glargine. We believe Insulin Glargine (launched in the US in Sep-
tember), which is a US$2.2 billion market, will be a key contributor to growth of the biologics segment.

Stable growth likely in Research services:  Syngene is the company’s research service subsidiary. Research services delivered a steady growth led by 
strong performance in Discovery and Development serviced. The company has recently added new capacities for Biologics manufacturing and new re-
search facility to focus on Biology and Microbiology. With rising R&D outsourcing and increase in capacity, we believe Syngene can provide stable 
growth.

Growth recovery in Small molecules:  Small molecules comprises of Active Pharmaceutical Ingredients (APIs) and generics formulations. It is the larg-
est revenue contributing segment for the company. Biocon is one of the largest API producers for statins and immuno-suppressants. Increase in capex 
and higher R&D spend will aid growth going forward in small molecules segment.

Rs in cr. Net Sales EBITDA PAT EPS 
FY18 4130 829 351 3
FY19 5515 1394 728 8
FY20 6367 1603 788 6
FY21E 8333 2220 1079.33 9
FY22E 11405 3476 1870.88 16



Coforge Ltd.  (Allocation: 5%)
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Investment Rationale

Outlook & Valuation
We expect the company to deliver robust growth supported by healthy order book visibility, domain specialization and long standing client relationship. 
The company’s leadership team has proved its mettle by strong order execution capabilities and new customer acquisition. The stock is currently trading at 
24.4x FY22E EPS.

Healthy order book aided by large deal wins:  The company has healthy executable orders of $465 million over the next 12 months which is 18% 
higher than last year. Further, in pandemic-infused Q1FY21 the company secured fresh business of $186 million on the back of the three deals out of 
which the �rst deal was in the BFS vertical and the other two deals were in the Travel verticals. 

Scaling up Healthcare & Hi-tech verticals to provide next levers of growth:  The company is ramping up its healthcare and Hi-tech business seg-
ments. On the healthcare front, the company saw substantial traction within a material healthcare client in Q4FY20, which led to ramping up the busi-
ness to 100 employees within the quarter itself.

Investing in new platforms and technologies to provide impetus to growth: The company continues to strengthen its portfolio o�erings in Digital 
engineering, Cloud, Machine Learning and Arti�cial intelligence. During FY20 the company made a strategic investment in WHISHWORKS IT consulting, 
a Mulesoft and Big Data specialist, thus augmenting its powerful o�erings combination in the Digital integration and process automation space.

Rs in Crores Revenue EBITDA PAT EPS 
FY18 2991 501 280 46
FY19 3676 650 403 65
FY20 4184 716 444 71
FY21E 4635 815 485 80
FY22E 5352 1018 622 103



Thyrocare Technologies Ltd.  (Allocation: 5%)
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Investment Rationale

Outlook & Valuation
We expect the company to capture incremental growth opportunities driven by an increase in healthcare spending by an aging population, rising aware-
ness for preventive testing and advanced healthcare diagnostics tests. The stock is currently trading at 32.9x FY22E EPS.

A�ordable testing with emphasis on wellness and preventive healthcare:  The company’s diagnostic tests are o�ered at one of the lowest prices in 
the industry. It has a portfolio of specialised tests with major focus on growing its wellness and preventive o�erings and bolstering test o�erings 
through aggressive price rationalisation. 

Network expansion will boost volume growth:  The company plans to strengthen and grow its coverage across India by growing its network of au-
thorised service providers. With this, it plans to simultaneously increase its customer base, generate higher volume of samples for processing, improve 
turnaround time and optimise logistic costs.

Widening revenue channels to provide signi�cant growth opportunities:   The company intends to expand its diagnostic test o�erings through the 
acquisition of new technologies, including both instruments and processes. The company entered into two strategic segments of tuberculosis and 
non-invasive pregnancy testing, by o�ering disruptive pricing and high quality. 

Rs in Crores Revenue EBITDA PAT EPS 
FY18 356 145 93 17
FY19 403 154 85 16
FY20 433 173 88 17
FY21E 371 131 77 15
FY22E 427 175 109 21



DFM Foods Ltd.  (Allocation: 4%)
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Investment Rationale

Outlook & Valuation
DFM Foods has strong brand presence across the country. The company is well known for its Crax brand which dominates the market (65% market share) 
and hearts of children. We expect the recent capacity addition of 5,000 MTPA will enhance revenues and pro�tability for the company. Further, the new pro-
moter and management will drive high operational e�ciency, which, in turn, will increase pro�tability. At CMP of Rs. 347, the company trades at PE of 55x/ 
36x our FY21E/ FY22E EPS estimates.

power of Crax, the company Extensive product portfolio:  DFM Foods is the pioneer of packaged snack foods in the Indian market. The company 
markets its products under the brand names of “Crax”, “Curls”, “Natkhat” and “Fritts”. The product portfolio comprises of corn rings, corn pu�s, wheat 
pu�s, cheese balls, corn and potato sticks, and traditional namkeens in 13 distinct variants.

Increased consumption of snacks and packaged foods:  Demand for packaged foods has risen over the last several years due to urbanisation, in-
crease in purchasing power, growth in female working population and busier lifestyles. Packaged foods o�er Indian consumers traditional snacks such 
as Farsan, Bhujia and other namkeens.

New leadership and new strategy will drive future growth:  The focus of the new leadership team is to drive the next phase of expansion and busi-
ness growth. This will be achieved by strengthening distribution, marketing, innovation and creating a strong product portfolio.

Splendid strategy well in place:  DFM foods focus remains on branding of the products. In order to leverage the strong brand as launched products in 
“sub-segmentation strategy”. 

(In Rs Cr) Sales EBITDA PAT EPS 
FY18 425 51 23 5
FY19 484 63 33 7
FY20 508 42 24 5
FY21E 549 59 32 6
FY22E 631 83 49 10



Fine Organics Lt. (FOL)  (Allocation: 4%)
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Investment Rationale

Outlook & Valuation
FOL is involved in process of manufacturing oleo chemical based niche products catering to various industries which have huge potential to grow. The com-
pany is one of the top 5 players globally. We believe that capex is in the right direction and at a right time which will help FOL to boost sales in near term.

A niche player in Oleo chemical:   Fine Organics limited i(FOL) is involved in manufacturing of Oleo chemicals. In order to di�erentiate itself from others 
in the industry FOL extracts Green additives from oleo chemicals with help of its own In-house technology, process design and R&D . Such di�erentia-
tion creates a kind of entry barrier for other players.

Product diversi�cation to lead sales growth:  FOL has 400+ products and caters to 650+ clients. Company has implemented process of continuous in-
novations to give best products to their clients.

Capacity expansion will lead to reach new limits:  Despite working on high capacity utilization FOL was unable to ful�ll demand of its client. It has de-
cided to invest around Rs.200 crores to add 42000tpa. New capacities will have potential to contribute around Rs.400-Rs.500 crores of revenues.

Company has Entered into  JV that will help to improve international business:  FOL intends to expand globally. It entered into a jV with German 
company Adcotec in January 2018 to set up FineAdd Ingredients, which will operate initially 10000 tpa capacity in Germany by Q3FY22E subject to nec-
essary approvals.

(In Rs Cr) Sales EBITDA PAT EPS 
FY18 4287 372 91 6
FY19 4760 441 115 7
FY20 5308 550 112 7
FY21E 5839 730 227 13
FY22E 6540 916 329 20



Bharat Rasayan Ltd.  (Allocation: 4%)
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Investment Rationale

Outlook & Valuation
We expect the company to post steady growth on the merits of addition of new customers across the globe, achieving new product registrations, continu-
ously expanding its business operations and retaining existing customers. The stock is currently trading at PE of 17.6x FY22E EPS.

Established player in pesticides industry:  The company is one of the leading manufacturers of technical grade pesticides in India with more than 200 
international registrations and has been exporting its products to more than 65 countries across the globe.

Varied product mix provides sustainability in the business:  The company’s product portfolio constitutes a wide range of pesticides including insec-
ticides, herbicides, fungicides and plant growth regulators, and their formulations and intermediates, to cater to all the pest problems of major crops 
grown in India.

Integrated operations amongst group companies to provide cost advantage:  The company also manufactures intermediate grades, which is the 
raw material for manufacturing technical grades. The technical grades manufactured by the company are used as a raw material for the manufacture of 
formulations

Continuous expansion of business to provide growth:  The company is continuously expanding and making the right investments to scale its busi-
ness higher. through increased registrations. It has already made investments towards expanding & setting up new capacities for critical inputs as part of 
backward integration.

Rs in Crores Revenue EBITDA PAT EPS 
FY18 795 159 98 231
FY19 992 187 112 262
FY20 1215 229 158 371
FY21E 1399 262 174 410
FY22E 1651 317 213 503



Galaxy Surfactants Ltd.  (Allocation: 4%)
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Investment Rationale

Outlook & Valuation
We believe there is tremendous scalability for the company due to its huge product portfolio in expanding oleo chemicals segment. We continue to like the 
company’s strong FMCG-linked structural growth model with leading presence in India & the AMET region, healthy volumes, stable margins and return 
ratios. The stock is currently trading at 22.4x FY22E EPS.

Leading manufacturer in Personal and Home Care (PHC) intermediates market:   The Company has over two decades of experience and commands 
a signi�cant market share in its range of products in India, majorly driven by long-standing customer relationships. It caters to a large client base consist-
ing of reputed FMCG multinationals and domestic customers.

Innovative product portfolio:   The company has a wide basket of quality products and has developed an exceptional portfolio of unique products 
spanning performance surfactants and specialty care thus enabling its strong leadership position in the markets where it’s present.

Integrated across value chain:  The company is a favored supplier to leading multinational, regional and local FMCG brands. It has a vertically integrat-
ed business model with over 200+ product grades, which drives its growth at the back of technical expertise, manufacturing excellence and excellent 
quality credentials.

Rs in Crores Revenue EBITDA PAT EPS
FY18 2434 288 158 45
FY19 2763 347 191 54
FY20 2596 369 230 65
FY21E 2801 382 223 63
FY22E 3092 431 257 72



Coromandel International Ltd.  (Allocation: 4%)
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Investment Rationale

Outlook & Valuation
We expect the company to grow on the back of building power brands, investing in R&D and data analytics, and strengthening their e�ciencies across the 
value chain. The stock is currently trading at 15.3x FY22E EPS.

Established player in India's phosphatic fertiliser market:  The company is the second-largest player in the phosphatic-fertiliser industry in India with 
a market  share of around 17%. The company continues to focus on building di�erentiation through value-added, unique product o�erings and market 
development through integrated nutrient and agronomist teams. 

Crop protection segment to provide incremental growth:  The company is the 5th largest Indian player in crop protection segment through wide 
product portfolio covering approximately 60 brands. During April 2018, it acquired the bio-pesticides business of E.I.D. Parry India Ltd, which has further 
diversi�ed the product pro�le under the crop protection business.

Focus on brand building rather than just being a commodity business:   The company's �agship brand Gromor, has strong recall among customers 
and commands a premium in its key markets. The company’s main focus is to build its brands and move away from being a commodity business.

Capacity expansion to propel growth:  The brown�eld expansion project of the phosphoric acid facility at Vishakhapatnam has been completed in 
October 2019. With this, the Vishakhapatnam unit will become self-su�cient for its  phosphoric acid needs.

Rs in Crores Revenue EBITDA PAT EPS 
FY18 11083 1256 692 24
FY19 13225 1443 720 25
FY20 13137 1731 1064 36
FY21E 14531 1947 1219 42
FY22E 15347 2103 1332 45



Granules India Ltd. (Allocation: 3%)
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Investment Rationale

Outlook & Valuation
We expect the company to post strong growth on back of favourable product mix (increasing share of high margin PFI and FD Segment), cost e�ciencies 
due to e�ective manufacturing process coupled with better utilization of plants. The stock is currently trading at PE of 17.8x FY22E EPS.

Established player with integrated business model:   Over the years, Granules has evolved from being an API manufacturer to a complete global 
pharmaceutical player with presence in APIs, PFIs (Pre-formulation Ingredients) and FDs (Finished dosages). From a commercial perspective, its vertical 
integration approach gives it a competitive advantage for both drug substance and the drug products in niche areas.

Expanding its product basket with economies of scale:  The company is expanding its product basket to address the prospective demand across sev-
eral markets while also increasing the market share of existing products.  The future capex plans would be focusing towards expanding existing facilities 
and setting up new facilities thus providing clear outlook on the company’s capability to cater to the additional demand going ahead. 

Focus on R&D capabilities:  The company is sharpening its competitive advantage with intellectual property-protected innovation for limited competi-
tion opportunities.

Rs in Crores Revenue EBITDA PAT EPS 
FY18 1685 278 117 5
FY19 2279 384 188 9
FY20 2599 547 331 13
FY21E 3197 723 425 17
FY22E 3823 881 532 22



Opulent Investment Adviser Private Limited is registered as an Investment Adviser with SEBI bearing registration Number INA000011644 as per Securities and Exchange Board 
of India (Investment Advisers) Regulations, 2013. Opulent Investment Adviser Private Limited offer investment advisory services to clients as well as prospects.

The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or 
their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

Other disclosures by Opulent Investment Adviser Private Limited and its Research Analyst with reference to the subject company(s) covered in this report:

Opulent Investment Adviser Private Limited does have any financial interest in the subject company: (NO)
Research Analyst or his/her relative’s have financial interest in the subject company: (NO)

Our salespeople and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions 
expressed herein.
This report is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other person.
This report is not to be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It is for 
the general information of the users of stockaxis.com / Opulent Investment Adviser Private Limited.
While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or developments referred to 
herein, and we do not warrant its accuracy or completeness.
Opulent Investment Adviser Private Limited, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due 
to the investments made or any action taken on basis of this report.

Disclaimers & Disclosures 
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