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Disclaimer : The technical studies / analysis discussed here can be at odds with our fundamental views / analysis. 
The information and views presented in this report are prepared by Karvy Stock Broking Limited. The information 
contained herein is based on our analysis and upon sources that we consider reliable. We, however, do not vouch 
for the accuracy or the completeness thereof. This material is for personal information and we are not responsible 
for any loss incurred based upon it. The investments discussed or recommended in this report may not be suitable 
for all investors. Investors must make their own investment decisions based on their specifi c investment objectives 
and fi nancial position and using such independent advice, as they believe necessary. While acting upon any 
information or analysis mentioned in this report, investors may please note that neither Karvy nor Karvy Stock 
Broking nor any person connected with any associate companies of Karvy accepts any liability arising from the use 
of this information and views mentioned in this document. The author, directors and other employees of Karvy and 
its affi liates may hold long or short positions in the above mentioned companies from time to time. Every employee 
of Karvy and its associate companies is required to disclose his/her individual stock holdings and details of trades, 
if any, that they undertake. The team rendering corporate analysis and investment recommendations are restricted 
in purchasing/selling of shares or other securities till such a time this recommendation has either been displayed 
or has been forwarded to clients of Karvy. All employees are further restricted to place orders only through Karvy 
Stock Broking Ltd. This report is intended for a restricted audience and we are not soliciting any action based on it. 
Neither the information nor any opinion expressed herein constitutes an offer or an invitation to make an offer, to 
buy or sell any securities, or any options, futures or other derivatives related to such securities.
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