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4. It is for the general information of clients of MOFSL. It doesn’t constitute a personal recommendation or take into
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5. The report and information contained herein is strictly confidential and may not be altered in any way, transmitted

to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without
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The report is based on the facts, figures and information that are considered true, correct, reliable and accurate.

All such information and opinions are subject to change without notice.
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MOFSL will not treat recipients as customers by virtue of their receiving this report.
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though its accuracy or completeness cannot be guaranteed.
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15. MOFSL or its associates or Research Analyst or his relatives may have Open Position in subject commodity.
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others are cautioned that any forward-looking statements are not predictions and may be subject to change without
notice.
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The commodities discussed and opinions expressed in this report may not be suitable for all investors, who must
make their own investment decisions, based on their own investment objectives, financial positions and needs of
specific recipient.

This may not be taken in substitution for the exercise of independent judgment by any recipient. Each recipient of
this document 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 document (including the merits and risks involved), and
should consult its own advisors to determine the merits and risks of such an investment.

The Company reserves the right to make modifications and alternations to this statement as may be required from
time to time without any prior approval. MOFSL, its associates, their directors and the employees may from time to
time, effect or have effected an own account transaction in, or deal as principal or agent in or for the commodities
mentioned in this document.

The views expressed are those of the analyst, and the Company may or may not subscribe to all the views expressed
therein.

The commodities described herein may or may not be eligible for trade in all jurisdictions or to certain category of
investors. Persons in whose possession this document may come are required to inform themselves of and to observe
such restriction. Neither the Firm, not its directors, employees, agents or representatives shall be liable for any
damages whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that may
arise from or in connection with the use of the information. The person accessing this information specifically agrees
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misuse and agrees not to hold MOFSL or any of its affiliates or employees responsible for any such misuse and further
agrees to hold MOFSL or any of its affiliates or employees free and harmless from all losses, costs, damages, expenses
that may be suffered by the person accessing this information due to any errors and delays.

Certain transactions -including those involving futures, options, another derivative products as well as non-
investment grade securities - involve substantial risk and are not suitable for all investors.

MOFSL and its associate company(ies), their directors and Research Analyst and their relatives may (a)
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independent of the views of the associates of MOFSL even though there might exist an inherent conflict of interest in
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MOFSL and it’s associates and Research Analyst have not received any compensation or other benefits in connection
with the research report. Compensation of Research Analysts is not based on any brokerage transactions generated
by broking activities under Motilal Oswal group.

This report is meant for the clients of Motilal Oswal only.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
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