
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Antony Waste IPO 
Antony Waste Handling Cell Limited is one of the leaders in India's Municipal Solid 

Waste Management (MSW) industry, which plays a leading position in the landfill 

construction and management sector, said it will launch its initial public offer (IPO) 

on December 21, 2020. The offer will close on December 23, 2020 and the company 

has fixed the price band at ₹313-315 per equity share. 
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Particulars 
Aggregate 

Value (In Cr.) 

Authorised Share Capital 182.99 

Paid-Up Capital (Pre-Offer) 12.79 

Paid-Up Capital (Post-Offer) 14.14 

 

 

 

 

Issue opens on    December 21, 2020 

Issues Closes on December 23, 2020 

Issue Type Book Built IPO issue 

Issue Size(In Cr, Upper 

Band) 

Fresh Issue: 84.99  

Offer For Sale: 

214.98  

Face Value Rs. 5 

Issue Price Band Rs. 313-315 

Listing at NSE, BSE 

Minimum Lot Size 47 Shares 

Particulars 
Pre- 

Issue 

Post- 

Issue 

Promoters and Promoters 

Group 
51.10% 46.23% 

Public 48.90% 53.77% 

Total 100.00% 100.00% 

Category No of shares 
In 

cr(Upper 

Band) 

% of 

issue 

QIB 2,85,70,035 899.9 50% 

NIB 71,42,509 224.9 15% 

Retail 1,66,65,854 524.9 35% 

Total 5,23,78,398 1,649.9 100% 

Particulars                     (In 

Cr.) FY18 FY19 FY20 

September 

30, 2020 

Revenue  276 284 451 207 

Total income 291 299 465 215 

COGS 3 4 1 0 

Employee benefits expense 64 66 115 74 

Finance Cost 23 25 30 14 

Total Expenses 242 251 379 185 

EBITDA 84 91 140 60 

EBITDAM (%) 29.0% 30.5% 30.1% 27.7% 

PBT before Exceptional 

items 
49 48 85 30 

PAT 40 35 62 29 

PATM 13.7% 11.6% 13.4% 13.5% 

EPS (In Rs.) 22.5 20.4 27.5 7.7 

Please refer to Red Herring Prospects for further Information 

Issue Details 

Object of the Issue 

 To finance PCMC WTE Project through 

investment in subsidiaries 

 To pay-off company's consolidated 

borrowings by infusing debt in Subsidiary-

AG Enviro 

Shareholding Pattern (%) 

Issue Break-Up (%) 

Capital Structure 

 

Company’s Details  

 Company is one of the top five players in the Indian MSW 

management industry with an established track record of 

more than 19 years, providing full spectrum of MSW 

services which includes solid waste collection, 

transportation, processing and disposal services across the 

country, primarily catering to Indian municipalities. They 

are among the select few players who have pioneered in 
both MSW collection and transportation sector.  

 They are among the key players in landfill construction 

and management sector with in-house expertise for 

construction and management of landfills in a scientific 

manner. They are also present in the emerging waste 

management areas in India such as MSW based WTE. 

Valuations 

 Considering FY 20 adjusted EPS of 27.48, the upper price 

band implies a P/E ratio of 11.46X, There are no listed 

peers in the same industry hence we cannot say Antony 

Waste Handling Cell share price is under priced or 

overpriced 

 We have observed several areas that keep us cautious. 

They are solely dependent on municipal authorities for a 

substantial proportion of its business and revenue. Many 

Municipalities have been struggling to fund various solid 

waste management projects from their own revenue 

receipts and are highly dependent on state/central 

grants/budget allocation. Their negative cash flows and 

volatile earnings in the past also questationing their 

sustainability in the future. 

 

 
Financials 

Source: RHP, MSFL Research 

In calculation we have excluded Reserved 

Shares for Eligible Employee  



 

Promoter and Management Details 

Jose Jacob Kallarakal is the Chairman and Managing Director of the Company. He holds a Bachelors degree in 

Engineering (Mechanical) from Bharati Vidyapeeth s College of Engineering, University of Mumbai. He is majorly 

responsible for the business development initiatives for the Company. He has completed the Authentic Leader Development 

Course from Harvard Business School, Boston. He was an invited speaker at the Waste Management Innovation Conference 

organised by the Ohio State University. He has 19 years of experience in the field of waste management. 

 

Shiju Jacob Kallarakal is the Executive Director and the Chief Financial Officer of the Company. He holds a Bachelors 

degree in Engineering (Chemical) from Bharati Vidyapeet College of Engineering, University of Mumbai. He overlooks the 

accounting and finance along with the legal functions of the Company. He has 19 years of experience in the field of waste 

management. 

 

Karthikeyan Muthuswamy is a Nominee Director of the Company. He has been nominated to the Board, by the Investors 

pursuant to and in accordance with the terms and conditions of the IA and the Company’s Articles of Association. He holds 

a Bachelors degree in Business Administration from University of Madras. He has been associated with the Company since 

2008. Prior to that, he was associated with M3 Investment Private Limited. He has over 11 years of experience in the field of 

equity research and investments. 

 

Suneet K Maheshwari is an Independent Director of the Company. He holds a Bachelors of Science degree from the 

University of Mumbai and MBA from the Symbiosis Institute of Business Management from the University of Pune. He has 

more than three and a half decades of experience in financial services, infrastructure sector and in public-private 

partnerships. In the past, he has been a group executive vice president of L&T Finance Holdings Ltd. and a managing 

director and chief executive officer of L&T Infrastructure Finance Co. Ltd. Currently, he is the designated partner of Udvik 

Infrastructure Advisors LLP. 

 

Business Snapshot 

Company is one of the top five players in the Indian MSW management industry with an established track record of more 

than 19 years, providing full spectrum of MSW services which includes solid waste collection, transportation, processing 

and disposal services across the country, primarily catering to Indian municipalities. Company is among the select few 

players who have pioneered in both MSW collection and transportation sector. Company is among the key players in landfill 

construction and management sector with in-house expertise for construction and management of landfills in a scientific 

manner. Company is also present in the emerging waste management areas in India such as MSW based WTE.  

 

Business Division  

 
Company primarily undertakes:  

 

(i) MSW C&T projects which involve door to door collection of MSW from households, slums,commercial establishments 

and other bulk-waste generators (community bins) from a designated area through primary collection vehicles like 

compactors, dumper placers and tippers and transportation of these materials, to the processing facility, transfer station or a 

landfill disposal site. 

 

(ii) MSW processing projects which involve sorting and segregating the waste received from MSW C&T, followed by 

composting, recycling, shredding and compressing into RDF, as required  

 

(iii) Mechanized sweeping projects which involve deploying of power sweeping machines, manpower, comprehensive 

Maintenance, consumables, safe disposal of the waste and any other items required for completion of the cleaning operation 

of the designated areas, through ourselves and/or our Subsidiaries. 

 
Company’s Portfolio of 18 ongoing projects as on November 15, 2020, comprises 12 MSW C&T projects, two MSW 

processing project and four mechanized sweeping projects. 

 

 

 

 

 

 

Source: RHP, MSFL Research 



 

Description of our ongoing MSW C&T Projects: 
 

 Scope of the Project Estimated 
Project 

End Year 

Salient Features 

Thane Project C&T of MSW from community 
garbage bins and street sweeping in 

Thane 

2020 Revenue calculation is based on number 
of trips with escalation rate 
5% (15% can be reached in the special 
conditions with the approval 
of Municipal commissioner) 

Navi mumbai Project Collection, transfer and 
transportation of municipal solid 

waste and related 
allied works in Navi Mumbai 

2022 • Revenue is calculated based on per 
Tonnes 

Mangaluru Project Sanitization work in Mangaluru 2022 • Revenue calculation is based on 
Tonnes / Day 
assured quantity of monthly average of 
175 Tonnes of 
MSW per day (both zones) 

Jaypee Project Collection, segregation, 
transportation and disposal of MSW 

generated 
with concerned area at the landfill 

site. 

2020  

Pimpri Chinchwad 
Municipal Corporation – 

South Zone Project 

Collection and transportation of 
municipal solid waste 

2027 • Revenue is calculated based on per 
Ton 
• Escalation is provided for components 
which includes Labour, Fuel 
and Misc (Spare parts & repairs and 
maintenance) as per formulas 
provided in agreement. 

Nagpur Project Collection and transportation of 
municipal solid waste from Zone 1 to 

Zone 5 identified by Nagpur Municipal 
Corporation 

2029 Escalation is provided for components 
which includes Labour, Fuel and 
miscellaneous (Spare parts and Repairs 
and Maintenance) as per formulas 
provided in agreement. 

Noida Project Collection of MSW on a BOOT basis, 
including its scientific handling, 

storage and transportation to the 
designated waste processing and 

disposal 
site 

2029 • Revenue is calculated based on per 
Ton 
• Escalation is provided for components 
which includes Labour, Fuel 
and Misc (Spare parts & repairs and 
maintenance) as per formulas 
provided in agreement. 
• User fee is escalated 5% every year. 

Varanasi Project Door to door collection and 
transportation of MSW and other 

services 
(Mechanised toilet cleaning, 

mechanical road sweeping and 
collection and 

transport of construction and 
demolition waste 

2027  
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Description of Mechanized Sweeping Projects: 

 

 Scope of the Project Estimated 
Project 

End Year 

Salient Features 

Greater Noida 
Sweeping Project 

#1 

Integrated mechanical and manual 
sweeping of main roads in Greater 

Noida – Part I 

2023 •Revenue calculation is based on per 
hectare per day of scope of the 
work. 
• Escalation rate depend on adjusted 
for inflation or deflation in diesel 
prices and increase in labor wages as 
per the Minimum Wages Act. 
5% (15% can be reached in the special 
conditions with the approval 
of Municipal commissioner) 

Greater Noida 
Sweeping Project 

#3 

Integrated mechanical and manual 
sweeping of main roads in greater 

Noida-Part 3 

2023 •Revenue calculation is based on per 
hectare per day of scope of the 
work 
• Escalation rate depend on adjusted 
for inflation or deflation in diesel 
prices and increase in labor wages as 
per the Minimum Wages Act, 
1948 

 

 

Key Strengths 

 
 A leading service provider in MSW management sector with end-to-end capabilities. 

 Strong track record of project execution. 

 De-risked business model with a diverse portfolio of the projects. 

 Access to technology backed vehicles and equipment enables them to manage its operations efficiently 

 Experienced promoters and management team with strong domain expertise. 
 

 

Key Strategies 

 
 Capitalize on the growth opportunities in the MSW management sector by continued focus on bidding for MSW 

projects. 

 Continue with the rational selection of projects and strategically expand its geographical footprint. 

 Moving up the MSW value chain by increasing our presence in the emerging waste management areas in India like 

WTE domain. 

 Continue to focus on enhancing operational efficiency. 

 

 

 

 

 

 

 

 

 

 

 

Source: RHP, MSFL Research 



 

Risk factors 
 

 They are dependent on municipal authorities for a substantial proportion of its business and revenue. Many 

Municipalities have been struggling to fund various solid waste management projects from their own revenue receipts 

and are highly dependent on state/central grants/budget allocation. Any decline in the budgetary allocation towards 

MSW projects will have a material adverse impact on its business, financial condition, and results of operations. 

 

 They operate in limited geographies for a significant portion of their revenue. If they enter into new geographies, they 

might not be profitable. 

 

 Certain of its group companies and subsidiaries has incurred losses in the preceding three fiscal. 

 

 They operate in an industry which may require us to have higher working capital. Its inability to meet such working 

capital requirements may have a material adverse effect on its business, financial condition and results of operations. 

 

 Its operations include activities that could be hazardous to the health of its employees and other risks which could 

expose us to material liabilities and increased expenses and negatively impact employee morale. 

 

 They have had negative cash flows in the past and may have negative cash flows in the future. 

 

 There are outstanding legal proceedings involving the company, its subsidiaries, its directors and its promoters. 

 

 

Industry Snapshot 
 

Indian municipal solid waste management services market is an INR 500bn industry which is expected to grow at a CAGR 

of 14.4% till FY 2025 driven by increase in urban population, changing consumption patterns, improved awareness of 

modern methods of waste management, increased participation by private players and investments by ULBs towards 

scientific disposal of such waste. 

 
Currently, as per Frost & Sullivan analysis around 85-90% of the municipal solid waste generated in India is being collected 

and transported out of which approximately 30-35% gets processed. MSW in India generally consists of 

compostable/biodegradable, recyclables and inerts. Compostable/ biodegradable/ organic items are food waste, from 

households, retail/wholesale markets and institutions such as hotels and restaurants, which account for around 48% of the 

overall waste composition. Recyclables include paper, plastics, metal and glass and account for 19% of the total MSW 

composition while the balance 33% comprises of inert waste. 

 

Per capita waste generation in India ranges from 200 to 600 grams per day. Metro cities such as Chennai (708 

grams/person/day) and Kolkata (662 grams/person/day) generate almost twice as much waste as compared to Tier 3 cities. 

 

 
 

World Bank estimates that global average per capita waste generation to be around 740 grams/person/day in 2018. Hence, 

India is below the global average. 
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The Indian Waste Management Services market is in its growth stage and is gaining global attention. The emergence of 

waste management market can be directly attributed to the following: 
 

 Growing urbanization with influx of rural population to towns 

 High standard of living demanding quality services and living spaces 

 Mounting pressure on local government bodies with stringent environmental regulations 

 Increasing levels of awareness in the society on the ill effects of improper disposal of Solid Waste 

 

 

 
 

 

 
To tackle the growing menace arising out of waste generation, the Government has initiated several schemes at central, state, and 

local levels with Swachh Bharat Mission being the major one which was launched in 2014. This scheme was given a 28% hike in 

funds allocation during the Union Budget for the financial year FY 2020-21 with a total allocation of INR 123 Billion since the 

government wants to focus on better waste management. Swachh Survekshan is another scheme which monitors the performance 

of Swachh Bharat Mission. During Jan 2020, Swachh Survekshan was conducted in 4,242 cities, 62 cantonment boards and 92 

Ganga towns. 

 

Key market measurements, India 
 

Measurement MSW BMW IHW EW Total 

Market Revenue, (INR Million, FY20) 50,000 4,600 8,800 14,900 78,300 

Market Size at End of Forecast 
Period, INR Million (FY25) 

98,000 6,450 16,600 36,500 1,57,550 

5 Year Forecast Market Growth Rate 
(CAGR), FY20-FY25 

14.40% 7% 13.50% 19.60% 15% 

Top 5 Players 

Ramky 
Enviro,Anton
y Waste, BVG 

India Ltd, 
Metrro 
Waste 

handling pvt 
ltd, A2Z 
Green 

GJ 
Multiclave, 

IMAGE,Semb 
Ramky,SMS 
Envirocare, 

Synergy 

GEPIL, Ramky 
Enviro,SMS 

Envocare,SEP
PL Tatva 
Group 

Attero 
Recycling,Jha

gadia 
Copper, K. 
G. Nandani 
Enterprises, 

Ramky 
Enviro, TES 

AMM 
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MSW Market Size and Dynamics 
 
Urbanization is a critical factor driving the MSW generation in the country. Changing lifestyle patterns, increasing disposable 

incomes, have paved way for consumerism; have also contributed to waste generation in urban India. MSW generation is 

expected to grow at a CAGR of 8.9% (FY2020-25) to reach 115 million TPA by FY2025. 

 

 

 
The MSW Management market is estimated at INR 50,000 million for FY2020 and is expected to reach INR 98,000 million 

by FY2025 at a CAGR of 14.4%. 
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Research Analyst Disclaimer  
 

Term of Use: 

 
Marwadi Share & Finance Limited, (Hereinafter referred to as “MSFL”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed to carry on the business of 

broking, depository services and related activities. The business of MSFL and its Associates (list available on www.marwadionline.com) are organized in business of – Commodities, 

Financial Markets and Merchant Banking. This Report has been prepared by Marwadi Shares & Finance Limited in the capacity of a Research Analyst having SEBI Registration No. 

INH000002186 and distributed as per SEBI (Research Analysts) Regulations 2014. 

 

You agree and understand that the information and material contained in this website implies and constitutes your consent to the terms and conditions mentioned below. 

 

The content of the site and the interpretation of data are solely the personal views of the contributors. MSFL reserves the r ight to make modifications and alterations to the content of the 

website. Users are advised to use the data for the purpose of information only and rely on their own judgment while making investment decisions. The investments discussed or 

recommended may not be suitable for all investors. 

 

Trading is inherently risky and you agree to assume complete and full responsibility for the outcomes of all trading decisions that you make, including but not limited to loss of capital. 

None of the trading calls given by MSFL should be construed as an offer to buy or sell any financial instruments, nor advice to do so. All comments and posts made by MSFL and 

employees/owners are for information purposes only and under no circumstances should be used for actual trading. Under no circumstances should any person make trading decisions based 

solely on the information discussed herein. It is informational in nature. 

 

MSFL, its management, and/or their employees take no responsibility for the veracity, validity and the correctness of the recommendations or other information or research. Although we 

attempt to research thoroughly on information provided herein, there are no guarantees in accuracy. The information presented on the site has been gathered from various sources believed 

to be providing correct information. MSFL, its management, and/or employees are not responsible for errors, inaccuracies if any in the content provided on the site. Any prediction made on 

the direction of the stock market or on the direction of individual stocks may prove to be incorrect. Users/visitors are expected to refer to other investment resources to verify the accuracy of 

the data posted on this site on their own. 

 

The content of the website cannot be copied, reproduced, republished, uploaded, posted, transmitted or distributed for any non-personal use without obtaining prior permission from MSFL. 

We reserve the right to terminate the accounts of subscribers/customers, who violate the proprietary rights, in addition to necessary legal action. 

 

There are risks associated with utilizing internet and short messaging system (SMS) based information and research dissemination services. Subscribers are advised to understand that the 

services can fail due to failure of hardware, software, and Internet connection. While we ensure that the messages are delivered in time to the subscribers Mobile Network, the delivery of 

these messages to the customer’s mobile phone/handset is the responsibility of the customer’s Mobile Network. SMS may be delayed and/or not delivered to the customer’s mobile 

phone/handset on certain days, owing to technical reasons that can only be addressed by the customer’s Mobile Network, and MSFL and its employees cannot be held responsible for the 

same in any case. 

 

MSFL and its owners/affiliates are not liable for damages caused by any performance, failure of performance, error, omission, interruption, deletion, defect, delay in transmission or 

operations, computer virus, communications line failure, and unauthorized access to the personal accounts. MSFL is not responsible for any technical failure or malfunctioning of the 

software or delays of any kind. We are also not responsible for non-receipt of registration details or e-mails. Users shall bear all responsibility of keeping the password secure. MSFL is not 

responsible for the loss or misuse of the password. 

 

MSFL is not responsible for the content of any of the linked sites. By providing access to other web-sites, MSFL is neither recommending nor endorsing the content available in the linked 

websites. 

 
You agree that the information gathered from your profile will be used to enhance your experience on the website. We will not rent or sell the profile to any third party. In case of a contest 

or a promotion scheme, we reserve the right to share the users profile with the sponsors. In the event of necessary credit checks and collection of payments, MSFL can disclose such 

information to other authorities in good faith. 

 

This website is for the exclusive purpose of transactions to be carried out within the territorial jurisdiction of India and all such transactions shall be governed by the laws in India. Notice I s 

hereby given that Non Resident Indians (NRI's) and Foreign Nationals accessing this web site and opting to transact thereon shall do so after due verification at their end of their eligibility 

to do so. MSFL undertakes no responsibility for such pre-eligibility of qualification on part of Non-Resident Indians (NRI's) or Foreign Nationals to transact on this website 

 
GOVERNING LAW:  

 
Transactions between you and MSFL shall be governed by and construed in accordance with the laws of India. Any litigation regarding this agreement or any transaction between customer 

and MSFL or any action at law or in equity arising out of or relating to these agreement or transaction shall be filed only in the Competent Courts of Rajkot and the customer hereby agrees, 

consents and submits to the jurisdiction of such courts for the purpose of litigating any such action. 

 

Exchanges Disclaimer:  

 
No exchange* shall in any manner be answerable, responsible or liable to any person or persons for any acts of omission or commission, errors, mistakes and/or violation, actual or 

perceived, by us or our partners, agents, associates etc, of any of the Rules, Regulations, Bye-laws of any of the exchanges, SEBI Act or any other laws in force from time to time. 

 

None of the exchanges are liable for any information on this Website or for any services rendered by us, our employees, and our servants. 

* Exchanges here include all the Exchanges of which MSFL is a Member currently or can become a member in future. 

If you do not agree to any of the terms mentioned in this agreement, you should exit the site. 

 

STANDARD DISCLOSURES AS PER RESEARCH ANALYSTS REGULATIONS, 2014  

DISCLAIMER/DISCLOSURES ANALYST CERTIFICATION  

 
We, Jay Thakkar (Head of Research) and Analysts, MSFL Research Team, hereby certify that the views expressed in this report are purely our views taken in an unbiased manner out of 

information available to the public and believing it to be reliable. No part of our compensation is or was or in future will be linked to specific view/s or recommendation(s) expressed by us 

in this research report. All the views expressed herewith are our personal views on all the aspects covered in this report.  

  

 

 

 

 

 

 
 

Ratings Methodology 



 

 
Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps (>₹300 Billion) and Mid/Small Caps (<₹300 Billion ) or SEBI definition vide its 

circular SEBI/HO/IMD/DF3/CIR/P/2017/114 dated 6th October 2017, whichever is higher and as described in the Ratings Table below: 

 
Ratings Guide (12 months)  Buy  Hold  Sell  

Large Caps (>₹300Bn.) 15%  5%-10%  Below 5%  

Mid/Small Caps (<₹300 Bn.)   20%  10%-15%  Below 10%  

 
MSFL Investment Rating: 

 
The ratings above have been prescribed on a potential returns basis with a timeline of up to 12 months. At times, the same may fall out of the price range due to market price movements 

and/or volatility in the short term. The same shall be reviewed from time to time by MSFL. The addressee(s) decision to buy or sell a security should be based upon his/her personal 

investment objectives and should be made only after evaluating the stocks’ expected performance and associated risks. 

  
Terms and conditions and other disclosures:  

 
Marwadi Share and Finance Limited, (hereinafter referred to as “MSFL”) is engaged in the business of Stock Broking, and Depository Participant. This document has been prepared by the 

Research Division of MSFL and is meant for use by the recipient only as information and is not for circulation. This document is not to be reported or copied or made available to others 

without prior permission of MSFL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security. 

 

The information contained in this report has been obtained from sources that are considered to be reliable. However, MSFL has not independently verified the accuracy or completeness of 

the same. Neither MSFL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given, made 

available or expressed herein or for any omission therein. 

 

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or otherwise 

of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor. 

 

Either MSFL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in transactions 

of securities of companies referred to in this report and they may have used the research material prior to publication. 

 

MSFL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities. 

 

MSFL or its research analysts or its associates or his relatives do not have any financial interest in the subject company. MSFL or its research analysts or its associates or his relatives do not 

have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month immediately preceding the date of publication of the research report. 

MSFL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report. MSFL or its associates have not 

received any compensation from the subject company in the past twelve months 

. 

MSFL or its associates have not managed or co‐managed public offering of securities for the subject company in the past twelve months or mandated by the subject company for any other 

assignment in the past twelve months. MSFL or its associates have not received any compensation for brokerage services from the subject company in the past twelve months. 

 

MSFL or its associates 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. MSFL or its associates have not received any compensation or other benefits from the subject company or third party in connection with the research report. 

 

MSFL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. MSFL or its analysts did not receive any compensation or 

other benefits from the subject Company or third party in connection with the preparation of the research report. MSFL or its Research Analysts do not have any material conflict of interest 

at the time of publication of this report.  

 
MSFL or its research analysts have not engaged in market making activity for the subject company Our sales people, traders, and other professionals or affiliates may provide oral or written 

market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make 

investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that any or all the foregoing, among other things, 

may give rise to real or potential conflicts of interest. 

 

MSFL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the securities of the subject company or (b) be engaged in 

any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company or act as an advisor or 

lender/borrower to the subject company or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions. 

 

MSFL does not claim to be an invitation or an offer to buy or sell any financial instrument. Our Clients (Paid Or Unpaid), Any third party or anyone else have no rights to forward or share 

our calls or SMS or Reports or Any Information Provided by us to/with anyone which is received directly or indirectly by them. If found so then Serious Legal Actions can be taken. By 

accessing Www.marwadionline.com or any of its associate/group sites, you have read, understood and agree to be legally bound by the terms of the following disclaimer and user 

agreement. The views and investment tips expressed by investment experts through sms or on Www.marwadionline.com are their own, and not that of the website or its management. 

Www.marwadionline.com advises users to check with certified experts before taking any investment decision. 

 

Stock trading is inherently risky and you agree to assume complete and full responsibility for the outcomes of all trading decisions that you make, including but not limited to loss of capital. 

None of the stock trading calls made by Www.marwadionline.com should be construed as an offer to buy or sell securities, nor advice to do so. All comments and posts made by 

Www.marwadionline.com, and employees/owners are for information purposes only and under no circumstances should be used for actual trading. Under no circumstances should any 

person at this site make trading decisions based solely on the information discussed herein. You agree to not make actual stock trades based on comments on the site, nor on any techniques 

presented nor discussed in this site or any other form of information presentation. All information is for educational and informational use only. You agree to consult with a registered 

investment advisor, prior to making any trading decision of any kind. You agree, by accessing this or any associated site, Www.marwadionline.com bears no liability for any postings on the 

website or actions of associate site. We reserve the right to deny service to anyone. You, and not Www.marwadionline.com, assume the entire cost and risk of any trading you are suggested 

to undertake. You are solely responsible for making your own investment decisions. If you choose to engage in such transactions with or without seeking advice from a licensed and 
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