
 

 
 
 
 
 
 

DISCLOSURE & DISCLAIMER 

 
Jainam Broking Limited a public limited company registered under Companies Act, 1956 | CIN: 

U67120GJ2003PLC043162 |Regd Office: P03-02C, P03-02D & P03-02E, 3rd Floor, WTC Tower 

(51A), Road 5E, Block 51, Zone 5, DTA, Gift City, Gandhi Nagar, Gujarat-382050 | Corporate 

Office: Jainam House, Plot No. 42, Near Shardayatan School, Piplod, Surat, Gujarat-395007 | 

Contact: 0261 – 6725555 (5543) | E-mail: racompliance@jainam.in | Website:  

https://www.jainam.in/ 

 

SEBI Registered No: Stock Broker - INZ000198735 | Research Analyst-INH000006448 (BSE 

Enlistment No. 5310) | Portfolio Managers- INP000006785 |CDSL Depository Participant: IN-DP-

CDSL-223-2016- DP ID: 041500 Dated: 15 December 2005  

 

Clearing Member ID: NSE – I2169 | BSE – 2001 | MCX – 56670 | NCDEX – 01297 |MSE – 

11200 | 

 

ARN- 39208 AMFI-Registered Mutual Fund Distributor, Since 21-05-2006 Valid upto: 25-09-

2026. 

 

 This report Disclosure & Disclaimer has been prepared by Jainam Broking Limited and is solely for 

information of the recipient/client only. The report must not be used as a singular basis of any 

investment decision. The views herein are of a general nature and do not consider the risk appetite 

or the particular circumstances of an individual investor; readers are requested to take professional 

advice before investing. 

 

 Nothing in this document should be construed as investment advice. Each recipient of this document 

should make such investigations as they deem necessary to arrive at an independent evaluation of an 

investment insecurities of the companies referred to in this document (including merits and risks) 

and should consult their own advisors to determine merits and risks of such investment. The 

information and opinions contained herein have been compiled or arrived at, based upon 

information obtained in good faith from sources believed to be reliable. Such information has not 

been independently verified and no guaranty, representation of warranty, express or implied, is 

made as to its accuracy, completeness or correctness. All such information and opinions are subject 

to change without notice. Descriptions of any company or companies or their securities mentioned 

herein are not intended to be complete. JBL is not obliged to update this report for such changes. 

JBL has the right to make changes and modifications at any time.  

 

 This report document is not directed to, or intended for display, downloading, printing, reproducing 

or for distribution to or use by, any person or entity who is a citizen or resident or located in any 

locality, state, country or other jurisdiction where such distribution, publication, reproduction, 

availability or use would be contrary to law or regulation or what would subject JBL or its affiliates 

to any registration or licensing requirement within such jurisdiction. 

 



 

 
 
 
 
 
 

 Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate 

fluctuations, which could have an adverse effect on their value or price, or the income derived from 

them. In addition, investors insecurities such as ADRs, the values of which are influenced by 

foreign currencies effectively assume currency risk. It should not be considered to be taken as an 

offer to sell or a solicitation to buy any security. 

 This document is not, and should not, be construed as an offer or solicitation of an offer, to buy or 

sell any securities or other financial instruments. This document report should not be construed as 

an invitation or solicitation to do business with JBL. JBL may from time to time solicit from, or 

perform broking, or other services for, any company mentioned in this mail and/or its attachments. 

 

 JBL and its associates, officer, directors, and employees, (including relatives) worldwide may: (a) 

from time to time, have a long or short position in, and buy or sell the securities of the company(ies) 

mentioned herein 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/ company(ies) discussed herein or act as an advisor or lender/borrower to such 

company(ies) or may have any other potential conflict of interests with respect to any 

recommendation and other related information and opinions. 

 

 JBL and its affiliated company(ies), 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 company(ies) mentioned herein 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 company(ies) discussed 

herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential 

conflict of interests with respect to any recommendation and other related information and opinions. 

 

 JBL, 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, including but not restricted to, fluctuation in the prices of shares and bonds, changes in the 

currency rates, diminution in the NAVs, reduction in the dividend or income, etc.  

 

 The information provided herein is for general information purposes only and should not be 

construed as investment advice or a solicitation to invest. Registration granted by SEBI, enlistment 

with RAASB and certification from NISM in no way guarantee performance of the intermediary or 

provide any assurance of returns to investors. The information provided herein does not constitute 

investment, trading, or financial advice. The views expressed are for general awareness and should 

not be considered as a recommendation to buy or sell any financial instruments. Viewers are 

advised to consult their financial advisor or consultant before making any investment or trading 

decisions. Jainam Broking Limited shall not be held responsible for any financial losses or 

otherwise incurred as a result of using or relying on the content herein. Investment in securities 

market are subject to market risks. Read all the related documents carefully before investing. 

Mutual Funds Investments are subject to market risk. Please read the offer and scheme related 

documents carefully before investing.  
 

 Research Analyst Disclosure and Disclaimer https://www.jainam.in/ 

 



 

 
 
 
 
 
 

Disclosure: 
 

 JBL and other group companies, its directors, associates, employees may have various positions in 

any of the stocks, securities and financial instruments dealt in the report, or may make sell or 

purchase or other deals in these securities from time to time or may deal in other securities of the 

companies / organizations described in this report. As regards the associates of JBL please visit the 

website https://www.jainam.in/  

 

 JBL or its associates or relatives may have actual/beneficial ownership of 1% or more securities of 

the subject company(ies) at the end of the month immediately preceding the date of publication of 

Research Report. 

 

 Research entity has not been engaged in market making activity for the subject company. Research 

analyst has not served as an officer, director or employee of the subject company. We have not 

received any compensation/benefits from the subject company or third party in connection with the 

Research Report. 

 

 JBL or its associates might have received any compensation from the companies mentioned in the 

report during the period preceding twelve months from the date of this report for services in respect 

of managing or co-managing public offerings, corporate finance, investment banking or merchant 

banking, brokerage services or other advisory service in a merger or specific transaction in the 

normal course of business or other benefits from subject company or third party. 

 

 JBL or its associates might have managed or co-managed public offering of securities for the 

subject company or might have been mandated by the subject company for any other assignment in 

the past twelve months. 

 

 Research Analyst under JBL did not receive any compensation or other benefits from the companies 

mentioned in the report or third party in connection with preparation of the research report. 

Accordingly, neither JBL nor Research Analysts have any material conflict of interest at the time of 

publication of this report. Compensation of our Research Analysts is not based on any specific 

merchant banking, investment banking or brokerage service transactions 

 

 Research Analyst engaged in preparation of this Report may have used in research services 

provided by JBL, where Artificial Intelligence (AI) and Machine Learning (ML) technologies are 

used as part of the research presentation and related services. By accessing or using such services, 

you acknowledge and agree to the following: 1. Purpose of AI/ML Usage JBL employs AI/ML 

based tools for limited purposes such as • Audio and video generation using AI-created voices, 

avatars, and formats; • Enhancing accessibility and presentation of research insights; • Facilitating 

efficiency in dissemination of market related content and research content. The AI/ML tools are 

used only as a medium of presentation and/or dissemination and do not alter the substance of 

research prepared by JBL. 2. Extent of Usage The specific scope and manner of AI/ML usage in 

research services is set out in the AI Disclaimer published along with the relevant research content 

and is also published on the website under the disclaimers section. Users are advised to carefully 

https://www.jainam.in/


 

 
 
 
 
 
 

review such disclaimers for detailed information on the extent and limitations of AI/ML usage as 

may be updated by JBL from time to time 3. Ownership of Research content the underlying 

research, market views, data, analysis, and opinions remain solely those of JBL. AI/ML is not used 

to create independent investment recommendations. • AI/ML outputs may not always reflect 

complete, precise, or contextually appropriate information; • JBL makes no warranties, express or 

implied, as to the reliability, accuracy, or fitness of AI/ML generated presentations. 4. No 

Confidential Information Input JBL does not upload, disclose, or process any client specific, 

confidential, or proprietary information through AI/ML platforms. All content generated through 

AI/ML is limited to publicly available information, market data, and internally developed research 

compliant with SEBI regulations. 5. Investor Responsibility Clients and viewers shall not rely solely 

on AI generated content for making any investment or trading decisions. The AI/ML generated 

presentations, output and dissemination are only for informational and illustrative purposes. 

Investors are further advised to consult their financial advisor before making any investment or 

trading decisions. 6. No Liability JBL shall not be responsible for or liable for any losses, damages, 

or claims arising directly or indirectly from reliance on AI/ML generated presentations or any 

output produced by the AI/ML. JBL shall not be liable for any loss, damage, or harm, whether 

direct, indirect, incidental, special, consequential, or punitive, arising from: • reliance on any AI-

generated information; • business, financial, or investment decisions made based on such outputs; or 

• any inaccuracies, errors, or omissions in the responses. 7. Amendments JBL reserves the right to 

modify, update, or withdraw its usage of AL/ML technologies at its sole discretion, subject to 

compliance with applicable laws and regulations  

 

 JBL may have issued other reports that are inconsistent with and reach different conclusion from the 

information presented in this report.  

 

 Please note that JBL has a proprietary trading desk. This desk maintains an arm’s length distance 

with the Research team and all its activities are segregated from Research activities. The proprietary 

desk operates independently, potentially leading to investment decisions that may deviate from 

research views.  

 

Compliance Officer for Jainam Broking Limited under Stock Broking Regulation: Mr. Omprakash 

Singh | Email: compliance@jainam.in |Phone: 0261-6725555(5543) 

 

Compliance Officer for Jainam Broking Limited under Research Analyst- Mrs. Jinal Dhruvil 

Panchal | Email: racompliance@jainam.in 

 

For grievance redressal contact Customer Care Team Email: Customer.care@jainam.in | Phone: 

0261-6725555(5543) or Visit website https://www.jainam.in/contact-us/ Grievance and Complaint 

>Escalation Matrix (RA) 
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Terms and Conditions for Research Services Provided 

These Terms and Conditions (the “Agreement”) set forth the minimum mandatory terms and 

conditions applicable to the research services provided by the Research Analyst (“RA”) to the client, 

in accordance with the SEBI (Research Analysts) Regulations, 2014. By subscribing to the RA’s 

research services, the client confirms acceptance of these Terms and Conditions. 

1. RA Details and Declaration 

 Name: Jainam Broking Limited 

 Registration No.: INH000006448 

 E-mail: racompliance@jainam.in 

 Contact No.: +91- 9558801508 

 Correspondence Address: Plot No. 42, Jainam House, New Passport Office Road, Piplod, 

Surat-395007, Gujarat, India,  

 Validity: 19th October, 2018 – valid until suspended or cancelled (subject to payment of fees 

every five years) 

Declaration by the RA: 

 

i. The RA is duly registered with SEBI as a Research Analyst pursuant to the SEBI (Research 

Analysts) Regulations, 2014, with the registration details provided above. 

 

ii. The RA possesses the requisite registration and qualifications required to render the services 

contemplated under the RA Regulations, and the same are valid and subsisting. 

 

iii. The research analyst services provided by the RA do not conflict with or violate any applicable 

law, rule, regulation, contract, or any other instrument to which the RA or its property is subject. 

 

iv. The maximum fee that may be charged by the RA is ₹1.51 lakhs per annum per family of the 

client. This fee limit does not apply to non-individual clients or accredited investors.  

 

v. The recommendations provided by the RA do not guarantee any returns. 

 

2. Availing of Research Services 

By accepting the delivery of the research service, the client confirms that they have elected to 

subscribe to the RA’s research service at their sole discretion. The RA shall render research services 

in accordance with the applicable provisions of the RA Regulations. 

3. Obligations on the RA 

Both the RA and the client shall be bound by the SEBI Act, 1992 along with all applicable SEBI 

rules, regulations, and relevant government notifications in force from time to time. 

 



 

 
 
 
 
 
 

4. Client Information and KYC 

The client agrees to furnish all necessary information and supporting documentation as may be 

required by the RA. The RA will collect, store, and verify the client’s KYC records in compliance 

with the guidelines prescribed by the KYC Registration Agency (KRA) as specified by SEBI. 

5. Standard Terms of Service 

By subscribing to the research services, the client acknowledges and consents to the following: 

 Understanding of Service: 

“I/We have read and understood the terms and conditions applicable to a Research Analyst 

as defined under Regulation 2(1)(u) of the SEBI (Research Analysts) Regulations, 2014, 

including the fee structure. 

I/We are subscribing to the research services for our own benefit and consumption, and any 

reliance placed on the research report provided by the RA shall be based on our own 

judgment and assessment of its conclusions contained in the research report 

I/We understand that: 

i. Any investment made based on the recommendations in the research report is 

subject to market risk. 

ii. The recommendations in the research report do not provide any assurance of 

returns. 

iii. There is no recourse to claim any losses incurred on investments made based on 

these recommendations.” 

6. Consideration and Mode of Payment 

The client shall duly pay to the RA the agreed fees for the services that the RA renders to the client, 

together with statutory charges, as applicable. Such fees and statutory charges shall be payable 

through the specified manner and mode(s)/ mechanism(s). 

7. Risk Factors 

The RA will provide a statement covering the standard risks associated with investments in securities. 

Clients are advised to consider these risks before making any investment decisions. Investment in 

securities market are subject to market risks. Read all the related documents carefully before 

investing. Mutual Funds Investments are subject to market risk. Please read the offer and scheme 

related documents carefully before investing. Clients are advised to consider these risks before 

making any investment decisions. 

 



 

 
 
 
 
 
 

8. Conflict of Interest 

The RA shall adhere to the applicable regulations/ circulars/ directions specified by SEBI from time 

to time in relation to disclosure and mitigation of any actual or potential conflict of interest The RA 

has made detailed disclosures in respect of actual and potential conflicts of interest — including the 

financial interest, actual or beneficial ownership of one per cent or more of securities, and any 

compensation or other benefit received from the subject company by the RA and its associates —in 

the ‘Disclosure & Disclaimer’ and ‘Disclosure’ sections forming part of these documents and as 

published on the RA’s website. The RA shall endeavour to promptly inform the client of any conflict 

of interest that may affect the impartiality of the research services rendered to the client. 

9. Termination of Service and Refund of Fees 

The RA reserves the right to suspend or terminate the rendering of research services to client on 

account of suspension/cancellation of registration of RA by SEBI and shall refund the residual 

amount to the client. In case of suspension of certificate of registration of the RA for more than 60 

(sixty) days or cancellation of the RA registration, RA shall refund the fees, on a pro rata basis for the 

period from the effective date of cancellation/ suspension to end of the subscription period. 

 

10. Grievance Redressal and Dispute Resolution 

 

Any grievance concerning: 

 Non-receipt of the research report, 

 Missing pages or inability to download the complete report, or 

 Any other deficiency in the research services, 

Shall be escalated promptly to the designated contact person, Mrs. Jinal Dhruvil Panchal on 

ragrievance@jainam.in. The RA will address all grievances within 7 business days or such timelines 

as may be specified by SEBI under the RA Regulations. RA shall redress grievances of the client in a 

timely and transparent manner. Any dispute between the RA and his client may be resolved through 

arbitration or through any other modes or mechanism as specified by SEBI from time to time. 

11. Additional Clauses 

Any additional voluntary clauses introduced by the RA shall not contravene any SEBI rules, 

regulations, or circulars. Any changes in such voluntary clauses/document(s) shall be preceded by a 

notice of 15 days. 

12. Mandatory Notice 

Clients shall be requested to go through “Do’s and Don’ts” while dealing with the RA as specified in 

the SEBI master circular no. SEBI/HO/MIRSD-POD-1/P/CIR/2024/49 dated May 21, 2024, or as 

may be specified by SEBI from time to time.  

 



 

 
 
 
 
 
 

13. Disclosure on Use of Artificial Intelligence (AI) Tools 

In terms of Regulation 24(7) read with Regulation 19(vii) of the RA Regulations, the RA discloses 

that it may use Artificial Intelligence (AI) and Machine Learning (ML) based tools in the course of 

providing research services, limited to purposes such as presentation, accessibility and dissemination 

of research content. The underlying research, views, data, analysis and recommendations remain 

solely those of the RA, and AI/ML tools are not used to generate independent investment 

recommendations. The RA remains solely responsible for the security, confidentiality and integrity of 

client data, for the research services based on any output of such tools, and for compliance with 

applicable law. The detailed extent of use of AI/ML tools is set out in the AI Disclaimer forming part 

of these documents and published on the RA’s website, and shall be updated as and when required. 

14. Segregation of Research and Distribution Services 

In terms of Regulation 26C of the RA Regulations, the RA maintains client-level segregation of its 

research services and distribution activities at the group/family level. A client availing research 

services from the RA (or its group/family) shall not be eligible to avail distribution services within 

the group/family, and vice versa; a new client shall be given the option to elect between research 

services and distribution services at the time of on-boarding. The PAN of the client (and, in the case 

of an individual client, the PANs of the members of the family of the client, jointly and severally) 

shall be the control record for such segregation. Stock broking services are not treated as distribution 

activity for the purpose of Regulation 26C. 

15. Optional Centralised Fee Collection Mechanism (CeFCoM) 

The RA shall provide guidance to the client on the optional ‘Centralised Fee Collection Mechanism 

for IA and RA’ (CeFCoM) administered by BSE Limited (presently recognised as RAASB), which is 

available to the client for payment of fees to the RA. Availing of CeFCoM is optional; however, the 

client is encouraged to use this mechanism in the interest of a transparent and secure payment 

ecosystem. 

 16. Most Important Terms and Conditions (MITC) 

The MITC for the services of RAs, as standardized by the Industry Standards Forum (‘ISF’) for 

Research Analysts in consultation with RAASB and SEBI is placed herewith as Annexure A.  

 

 

 

 

 

 

 

 

 

 



 

 
 
 
 
 
 

   Annexure A 

    Most Important Terms and Conditions (MITC) 

1. These terms and conditions, and consent thereon are for the research services provided by 

the Research Analyst (RA) and RA cannot execute/carry out any trade (purchase/sell 

transaction) on behalf of, the client. Thus, the clients are advised not to permit RA to 

execute any trade on their behalf. 

 

2. The fee charged by RA to the client will be subject to the maximum of amount prescribed 

by SEBI/ Research Analyst Administration and Supervisory Body (RAASB) from time to 

time (applicable only for Individual and HUF Clients). 

Note: 2.1. The current fee limit is Rs. 1,51,000/- per annum per family of client for all 

research services of the RA. 

2.2. The fee limit does not include statutory charges. 

2.3. The fee limits do not apply to a non-individual client / accredited investor. 

3. RA may charge fees in advance if agreed by the client. Such advance shall not exceed 

the period stipulated by SEBI; presently it is one year. In case of pre-mature termination 

of the RA services by either the client or the RA, the client shall be entitled to seek 

refund of proportionate fees only for unexpired period. 

 

4. Fees to RA may be paid by the client through any of the specified modes like cheque, 

online bank transfer, UPI, etc. Cash payment is not allowed. Optionally the client can 

make payments through Centralized Fee Collection Mechanism (CeFCoM) managed by 

BSE Limited (i.e. currently recognized RAASB). 

 

5. The RA is required to abide by the applicable regulations/ circulars/ directions specified 

by SEBI and RAASB from time to time in relation to disclosure and mitigation of any 

actual or potential conflict of interest. The RA will endeavor to promptly inform the client 

of any conflict of interest that may affect the services being rendered to the client. 

6. Any assured/guaranteed/fixed returns schemes or any other schemes of similar nature are 

prohibited by law. No scheme of this nature shall be offered to the client by the RA. 

 

7. The RA cannot guarantee returns, profits, accuracy, or risk-free investments from the use 

of the RA’s research services. All opinions, projections, estimates of the RA are based on 

the analysis of available data under certain assumptions as of the date of 

preparation/publication of research report. 

 

8. Any investment made based on recommendations in research reports are subject to market 

risks, and recommendations do not provide any assurance of returns. There is no recourse 

to claim any losses incurred on the investments made based on the recommendations in 

the research report. Any reliance placed on the research report provided by the RA shall 



 

 
 
 
 
 
 

be as per the client’s own judgement and assessment of the conclusions contained in the 

research report. 

 

9. The SEBI registration, Enlistment with RAASB, and NISM certification do not guarantee 

the performance of the RA or assure any returns to the client. 

 

10. For any grievances, 

 

Step 1: the client should first contact the RA using the details on its website or following 

contact details: (RA to provide details as per ‘Grievance Redressal / Escalation Matrix’) 

Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through 

SEBI’s SCORES platform at www.scores.sebi.gov.in 

Step 3: The client may also consider the Online Dispute Resolution (ODR) through the 

Smart ODR portal at https://smartodr.in 

11. Clients are required to keep contact details, including email id and mobile number/s 

updated with the RA at all times. 

 

12. The RA shall never ask for the client’s login credentials and OTPs for the client’s Trading 

Account Demat Account and Bank Account. Never share such information with anyone 

including RA. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


