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Sona BLW Precision Forgings  

New product introductions continue to excite 

Sona BLW’s (SONACOMS) 4QFY22 operating performance was 7% /4% ahead of 
consensus and our estimates, as topline surprised positively. The significant ramp 
up in battery electric vehicle (BEV) revenues continued; this segment now accounts 
for 25% of overall sales (vs. 14% last year). The company won new orders in EV 
programs (6 during 4Q) and built a strong order book of Rs 186bn for the next 10 
years (Exhibit 3,4). SONACOMS added 2 new products in 4Q for supply of EV 
transmission (spool gear and epicyclic geartrain), further expanding its product 
portfolio. The company has also signed technology agreements with Enedym 
(Canada) and C-Motive (USA) for traction motors, which would further improve its 
total addressable market (Exhibit 5). We see SONACOMS as a direct play on global 
electrification . The opportunity size from differential assemblies, gearsand traction 
motors is expected to increase to ~USD 5bn per annum by CY30E (from just USD 
105mn in CY20). Its technological edge, complemented by manufacturing and 
engineering capabilities has created high barriers to entry in its business lines. Each 
product segment thus enjoys an RoCE of >30% and generates free cash flow. We 
tweak FY23E/24E estimates down to factor in semiconductor led production 
constraints and retain our BUY rating on the stock, with a target price of Rs 725 
(based on DCF).   

Call takeaways: 

• Order book: EVs constitute 62% of SONACOM’s net order book of Rs 186bn (vs. 
66% at Rs 176bn in 3QFY22; orders added for program wins in 4QFY22 worth Rs 
20bn). It has won 6 new BEV programs over the quarter - overall 30 BEV 

programs (production + order book) across 19 customers as of FY22 end.  

• Product-wise break-up of order book: Of the 30 EV orders, 19 are for 
differential assemblies & gears, 8 for traction motors, IMCM (integrated motor 
controller module launched in 3Q) & PHEV starters and 3 in e-axle (domestic 
3W/quadricycle).  

• New products launched: The company launched 2 new products during 4QFY22 
– 1) Epicyclic geartrain for EVs/CVs with a 4 motor architecture (launched in 4Q) 
- order won for CV application; production to start in FY23, and, 2) Spool gear for 
EVs, with 3 motor architecture - order has been won from an existing customer; 
production to start in FY24. Management feels while the value content of these 

products is very high vs. differential assemblies, volumes could be much lower.   

• Traction motor segment: The company aims to develop products across 
segments and power ratings in this space. It has developed products in-house for 
the 1-10KW segment for E-2Ws/3Ws. It has tied up with Enedym, Canada, for 
magnetless motors for the 10-3-KW E-3W segment, higher performance 10-
20KW E-2W segment, and >20KW LCV segment (expected to commence 
production in 2023). For magnetless motors in the 5-10KW segment, it has tied 
up with IRP, Israel, and is expected to commence production by 2024. It has also 
announced collaboration with C-Motive Technologies, USA, to develop 
electrostatic drive motors (magnetless/ low copper content) for which 
production is likely to commence by 2026. The management expects strong 
growth from this segment going ahead.  
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Sensex/Nifty 56,193/16,835 

Bloomberg SONACOMS IN 

Equity shares (mn) 573mn 

52-wk High/Low Rs 839/295 

Face value Rs 10 

M-Cap  Rs 366bn/USD 4.8bn 

3-m Avg volume USD 0.9mn   
 

Financial Snapshot (Rs mn)  
Y/E  Mar FY22 FY23E FY24E 

Net Sales 21,306 30,298 40,902 

EBIDTA 5,591 7,849 11,329 

PAT 3,504 5,057 7,566 

EPS (Rs) 6.0 8.8 13.2 

PE (x) 103 70 47 

EV/EBITDA (x) 64 45 31 

RoE (%) 18 21 24 

RoCE (%) 22 28 33 

P/B (x) 18 15 11 

Shareholding Pattern (%)  
 Mar’22 Dec’21 Sep’21 

Promoter 67.2 67.2 67.3 

–Pledged - - - 

FII 8.8 9.8 10.4 

DII 16.4 16.0 16.4 

Others 7.6 7.0 5.9 

  Stock Performance (1-year) 
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• Raw material impact: Operating margin in 4QFY22 was ~140bps lower YoY at 
24.6%, due to commodity cost inflation (negative impact of ~260bps and ~80bps 
due to pass-through lag effect and no pass-through of RM increase), despite a 
favourable product mix (~200bps positive impact from product mix). The 
management reiterated its operating margin guidance of 26-28%, which it 
believes would sustain.  

• Revenue break up: By geography, Europe, North America, India & Asia 
(excluding India) accounted for 22%, 33%, 26% & 18% of SONACOM’s FY22 
revenues (vs. 24%, 31%, 24% & 20% in 9MFY22). Product segment wise, 
differential gears, differential assemblies, micro-hybrid starter motors & ICE 
starter motors formed 25%, 26%, 27% & 17% of FY22 revenues (24%, 26%, 27% 
& 18% in 9MFY22). BEVs accounted for ~25% of FY22 revenues vs. 23% in 
9MFY22 (14% in FY21). Segment-wise, domestic E-2W/3Ws formed 1.5% of FY22 
revenue.  

• Supply-chain scenario: Semiconductor shortage continues to impact production 
and the management expects the situation to resolve over 12 months.   

• Capex: The management has guided a capex of Rs 9-10bn over FY23-25E.  

Outlook & Valuation: We forecast a revenue/EBITDA/PAT CAGR of 42%/41%/58% 
over FY21-24E, respectively.  

Exhibit 1: Reported numbers vs. expectations 

Rs mn Reported Estimate Variance % Consensus Variance % 

Net Sales 5,500 5,040 9.1  5,182  6.1  

EBITDA 1,354 1,260 7.4  1,307  3.6  

EBITDA Margin (%) 24.6  25.0 (1.5) 25.2 -61 

Adj PAT 1,047 720 45.4  698 50.0  

Adj EPS 1.8 1.3  45.4  1.2  53.0  
Source: Company, Systematix Institutional Research 

Exhibit 2: Consolidated financial trend 

(Rs mn) 4QFY21 1QFY22 2QFY22 3QFY22 4QFY22 YoY (%) QoQ (%) 

Net Sales 5,393 5,007 5,857 4,941 5,500 2.0  11.3  

 - Raw Material 2,312 2,173 2,710 2,102 2,470 6.8  17.5  

(% of Net Sales) 46.5  82.3  51.4  47.9  49.8  331  193  
 - Staff Expenditure 459 430 438 421 399 (13.1) (5.3) 

(% of Net Sales) 9.2  16.3  8.3  9.6  8.0  -118  -155  

 - Other Expenditure 1,221 1,016 1,165 1,112 1,277 4.6  14.8  

(% of Net Sales) 24.6  38.5  22.1  25.3  25.7  119  41  

Total Expenditure 3,993 3,620 4,313 3,636 4,146 3.9  14.0  

EBITDA 1,401 1,387 1,544 1,305 1,354 (3.4) 3.7  

EBITDA Margin (%) 26.0  27.7  26.4  26.4  24.6  -136  -180  
Depreciation 281 334 355 357 374 33.0  4.7  

EBIT 1,120 1,054 1,189 949 980 (12.5) 3.3  

Interest 94 86 29 33 35 (63.2) 4.7  

Other Income 3 2 6 50 143 5,181.2  184.2  

Exceptional Items -139 133 0 0 0     

PBT 1,029 969 1,166 966 1,089 5.8  12.7  

Tax 293 279 283 101 42 (85.7) (58.5) 
Tax rate (%) 26.6  42.8  28.1  12.0  3.3  -2,327  -864  

Reported PAT 596 822 882 864 1,047 75.5  21.1  

Adjusted PAT 735 690 882 864 1,047 42.3  21.1  

Adjusted EPS (Rs) 1.3 1.2 1.5 1.5 1.8 42.3  21.1  
Source: Company, Systematix Institutional Research; Note: All quarters not comparable as consolidation of key subsidiaries under process  

 



 
 

05 May 2022October, 2018 

 

3 Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters                   Systematix Shares and Stocks (India) Limited 

HeroMotocorp 

 

Sona BLW Precision Forgings 

Exhibit 3: Quarterly order book trend  

Order book (Rs bn) 1QFY22 2QFY22 3QFY22 4QFY22 

Total order book 140 136 176 186 

of which EVs 80 79 116 115 

EV % of order book 57% 58% 66% 62% 

No. of programs 12 13 17 21 
No. of customers 9 10 13 16 

PV (%) 92% 91% 89% 88% 

2W/3W (%) 7% 9% 10% 10% 

CV (%) 1% 1% 0% 1% 

Non-EVs 60 57 60 71 

PV (%) 50% 46% 43% 52% 

CV (%) 39% 38% 37% 30% 
OHV (%) 11% 16% 19% 18% 

Source: Company, Systematix Institutional Research 

Exhibit 4: EVs account for 62% of the current order book of Rs 186bn 

 
Source: Company, Systematix Institutional Research 

Exhibit 5: Developing products across segments in the traction motor space 

 
Source: Company, Systematix Institutional Research 
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Exhibit 6: Quarterly revenue trend                   Exhibit 7: Quarterly EBITDA and margin profile 
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Exhibit 8: Revenue and growth trend    Exhibit 9: Gross and EBITDA margin trend 
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Exhibit 10: RoE and RoCE on an uptrend                                            Exhibit 11: Net debt/equity to improve significantly 
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Exhibit 12: Segment-wise revenue break-up and financial summary  

Rs mn FY18 FY19 FY20 FY21 FY22 FY23E FY24E 

Revenue                

Differential gears 5,061 5,658 4,111 4,327 5,327 7,724 11,199 

Differential assemblies 514 611 658 2,739 5,753 8,341 12,095 

Starter motors 5,934 6,939 6,535 7,859 9,162 10,184 9,785 

Others 407 442 500 638 1,065 4,048 7,822 

Total 11,917 13,650 11,804 15,563 21,306 30,298 40,902 

                

YoY growth %               

Differential gears   12% -27% 5% 23% 45% 45% 

Differential assemblies   19% 8% 316% 110% 45% 45% 

Starter motors   17% -6% 20% 17% 11% -4% 

Others   9% 13% 28% 67% 280% 93% 

Total   15% -14% 32% 37% 42% 35% 

                

EBITDA 1,707 2,000 2,423 4,410 5,591 7,849 11,329 

EBITDA margin (%) 27.9% 28.6% 23.3% 28.2% 26.2% 25.9% 27.7% 

                

EBIT 1,474 1,690 1,752 3,441 4,171 6,354 9,552 

EBIT margin % 24.1% 24.2% 16.9% 22.0% 19.6% 21.0% 23.4% 

                

APAT 862 1,000 1,445 2,251 3,504 5,057 7,566 

APAT margin % 14.0% 14.2% 13.8% 14.4% 16.3% 16.6% 18.4% 

                

RoCE (%) 32% 57% 13% 20% 22% 28% 33% 

RoE (%) 48704% 58% 12% 16% 18% 21% 24% 

Source: Company, Systematix Institutional Research; Note: Acquired Comstar in FY19. FY18/19 revenues here include Comstar revenues     
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FINANCIALS  (CONSOLIDATED) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 

 

 

Profit & Loss Statement 

YE: Mar (Rs mn) FY20 FY21 FY22 FY23E FY24E 

Net sales 10,380 15,663 21,306 30,298 40,902 

Growth, % 48 51 36 42 35 

RM expenses  4,456   6,453   9,456   13,573   17,997  

Employee expenses  1,027   1,474   1,689   2,575   3,272  

Other expenses  2,474   3,325   4,571   6,300   8,304  

EBITDA  2,423 4,410 5,591 7,849 11,329 

Growth, % 21 82 27 40 44 

Margin, % 23.3  28.2  26.2  25.9  27.7  

Depreciation  671   969   1,420   1,495   1,777  

EBIT 1,752 3,441 4,171 6,354 9,552 

Growth, % 4 96 21 52 50 

Margin, % 16.9  22.0  19.6  21.0  23.4  

Interest paid  260   325   183   7   (32) 

Other Income 58 23 200 220 242 

Non-recurring Items 2,368 -139  133   126   120  

Pre-tax profit  3,918   3,000   4,322   6,442   9,707  

Tax provided  265   848   706   1,482   2,233  

Profit after tax  3,653   2,152   3,615   4,960   7,474  

Others (Minorities, Associates)  -     -     -     -     -    

Net Profit  3,653   2,152   3,615   4,960   7,474  

Growth, % 265 -41 68 37 51 

Net Profit (adjusted)  1,445   2,251   3,504   5,057   7,566               

Source: Company, Systematix Institutional Research 
 

Balance Sheet 

YE: Mar (Rs mn) FY20 FY21 FY22 FY23E FY24E 

Cash & bank 1,673 276 773 946 1,871 

Marketable securities  -     -     -     -     -    

Debtors 2,336 4,170 4,452 7,574 10,225 

Inventory 1,962 3,056 3,634 5,050 6,817 

Loans & advances 56 58 65 89 118 

Other current assets 912 1,422 1,654 1,323 1,522 

Total current assets 6,940 8,981 10,577 14,982 20,554 

Investments 19 0 65 65 65 

Gross fixed assets 11,846 14,101 17,196 20,196 23,696 

Less: Depreciation 1,195 1,935 3,355 4,850 6,627 

Add: Capital WIP 896 832 1,474 1,474 1,474 

Net fixed assets 11,548 12,998 15,315 16,820 18,543 

Total assets 18,507 21,979 25,958 31,867 39,162 

Current liabilities 2,509 2,899 4,161 6,376 7,416 

Provisions 118 159 206 227 181 

Total current liabilities 2,627 3,058 4,367 6,603 7,597 

Debt 4,100 5,161 1,588 988 388 

Total liabilities 6,727 8,220 5,955 7,591 7,984 

Paid-up capital 477 5,730 5,844 5,730 5,730 

Reserves & surplus 11,302 8,030 14,159 18,547 25,448 

Shareholders’ equity 11,779 13,759 20,003 24,276 31,178 

Total equity & liabilities 18,507 21,979 25,958 31,867 39,162 

Source: Company, Systematix Institutional Research 
 

Cash Flow 

YE: Mar (Rs mn) FY20 FY21 FY22 FY23E FY24E 

Pre-tax profit  3,918   3,000   4,322   6,442   9,707  

Depreciation  671   969   1,420   1,495   1,777  

Chg in working capital  -1,791   -1,694   -589   -2,209   -3,927  

Total tax paid  -265   -848   -706   -1,482   -2,233  

CFO  2,533   1,427   4,446   4,246   5,324  

Capital expenditure  -7,402   -2,190   -3,438   -3,000   -3,500  

Chg in investments  -19   19   -65   -     -    

Chg in marketable securities -2,122   611   -31   220   242  

CFI  -9,542   -1,561   -3,534   -2,780   -3,258  

Free cash flow   -4,887   -744   942   1,246   1,824  

Equity / Debt raised/(repaid) 1,852   6,455   -519   -693   -541  

Dividend (incl. tax)  -1,170   -905   -3,517   -600   -600  

CFF  8,426   -1,264   -415   -1,293   -1,141  

Net chg in cash   1,417   -1,397   497   173   926  

Opening cash balance  256   1,673   276   773   946  

Closing cash balance  1,673   276   773   946   1,871         

Source: Company, Systematix Institutional Research 

Ratios 

YE: Mar  FY20 FY21 FY22 FY23E FY24E 

EPS (INR)  2.5   3.9   6.0   8.8   13.2  

PER (x)  244   157   103   70   47  

Price/Book (x)  2   26   18   15   11  

EV/EBITDA (x)  13   81   64   45   31  

EV/Net sales (x)  3   23   17   12   9  

RoE (%)  12   16   18   21   24  

RoCE (%)  13   20   22   28   33  

Fixed Asset turnover (x)  1.0   1.3   1.4   1.6   1.9  

Dividend Yield (%)  3   0   0   0   0  

Receivable (days)  81   96   75   90   90  

Inventory (days)  68   70   61   60   60  

Payable (days)  40   52   37   50   50  

Revenue Growth (%)  48   51   36   42   35  

EBIDTA Growth (%)  21   82   27   40   44  

EPS Growth, %  44   56   53   47   50  

Net D/E ratio (x)  0.1   0.3   (0.0)  (0.0) (0.1)    

Source: Company, Systematix Institutional Research 
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DISCLOSURES/APPENDIX 

I. ANALYST CERTIFICATION 

I, Ronak Sarda, Poorvi Banka; hereby certify that (1) views expressed in this research report accurately reflect my/our personal views about any or all of the subject securities or issuers 
referred to in this research report, (2) no part of my/our compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this research 
report by Systematix Shares and Stocks (India) Limited (SSSIL) or its group/associate companies, (3) reasonable care is taken to achieve and maintain independence and objectivity in 
making any recommendations.    

Disclosure of Interest Statement Update 

Analyst holding in the stock No 

Served as an officer, director or employee No 

 
II. ISSUER SPECIFIC REGULATORY DISCLOSURES, unless specifically mentioned in point no. 9 below: 

1. The research analyst(s), SSSIL, associates or relatives do not have any financial interest in the company(ies) covered in this report. 

2.  The research analyst(s), SSSIL, associates or relatives collectively do not hold more than 1% of the securities of the company(ies) covered in this report as of the end of the 
month immediately preceding the distribution of the research report. 

3. The research analyst(s), SSSIL, associates or relatives did not have any other material conflict of interest at the time of publication of this research report. 

4.  The research analyst, SSSIL and its associates have not received compensation for investment banking or merchant banking or brokerage services or any other products or 
services from the company(ies) covered in this report in the past twelve months. 

5.  The research analyst, SSSIL or its associates have not managed or co-managed a private or public offering of securities for the company(ies) covered in this report in the previous 

twelve months. 

6.  SSSIL or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any third party in connection with this research 
report. 

7.  The research analyst has not served as an officer, director or employee of the company(ies) covered in this research report. 

8. The research analyst and SSSIL have not been engaged in market making activity for the company(ies) covered in this research report. 

9.  Details of SSSIL, research analyst and its associates pertaining to the companies covered in this research report: 

Sr. 
No. 

Particulars 
Yes / 
No. 

1 Whether compensation was received from the company(ies) covered in the research report in the past 12 months for investment banking transaction by SSSIL. No 
2 Whether research analyst, SSSIL or its associates and relatives collectively hold more than 1% of the company(ies) covered in the research report. No 
3 

Whether compensation has been received by SSSIL or its associates from the company(ies) covered in the research report.  
No 

4 
Whether SSSIL or its affiliates have managed or co-managed a private or public offering of securities for the company(ies) covered in the research report in the 
previous twelve months. 

No 

5 
Whether research analyst, SSSIL or associates have received compensation for investment banking or merchant banking or brokerage services or any other 
products or services from the company(ies) covered in the research report in the last twelve months. 

No 

 
10. There is no material disciplinary action taken by any regulatory authority that impacts the equity research analysis activities. 

STOCK RATINGS 

BUY (B): The stock's total return is expected to exceed 15% over the next 12 months. 
HOLD (H): The stock's total return is expected to be within -15% to +15% over the next 12 months. 
SELL (S): The stock's total return is expected to give negative returns of more than 15% over the next 12 months. 
NOT RATED (NR): The analyst has no recommendation on the stock under review. 

 
INDUSTRY VIEWS 

ATTRACTIVE (AT): Fundamentals/valuations of the sector are expected to be attractive over the next 12-18 months. 
NEUTRAL (NL): Fundamentals/valuations of the sector are expected to neither improve nor deteriorate over the next 12-18 months. 
CAUTIOUS (CS): Fundamentals/valuations of the sector are expected to deteriorate over the next 12-18 months. 

III. DISCLAIMER 

The information and opinions contained herein have been compiled or arrived at based on the 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.  

This document is for information purposes only. This report is based on information that we consider reliable; we do not represent that it is accurate or complete and one should exercise 
due caution while acting on it.  Description of any company(ies) or its/their securities mentioned herein are not complete and 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. Past performance is not a guide for future performance, future returns are not guaranteed and 
a loss of original capital may occur. All opinions, projections and estimates constitute the judgment of the author as on the date of the report and these, plus any other information 
contained in the report, are subject to change without notice. Prices and availability of financial instruments are also subject to change without notice. This report is intended for 

distribution to institutional investors. 

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity that 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 to SSSIL or 
its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently sent or has reached any individual in such country, especially USA, the same 
may be ignored and brought to the attention of the sender. Neither this document nor any copy of it may be taken or transmitted into the United States (to U.S. persons), Canada, or 
Japan or distributed, directly or indirectly, in the United States or Canada or distributed or redistributed in Japan or to any resident thereof. Any unauthorized use, duplication, 
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redistribution or disclosure of this report including, but not limited to, redistribution by electronic mail, posting of the report on a website or page, and/or providing to a third party a link, 
is prohibited by law and will result in prosecution. The information contained in the report is intended solely for the recipient and may not be further distributed by the recipient to any 
third party.  

SSSIL generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives of any 
companies that the analysts cover. Additionally, SSSIL generally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of 
any companies that they cover. Our salespeople, 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. Our proprietary trading and investing businesses may make investment decisions that are inconsistent with the 
recommendations expressed herein. The views expressed in this research report reflect the personal views of the analyst(s) about the subject securities or issues and no part of the 
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. The 
compensation of the analyst who prepared this document is determined exclusively by SSSIL; however, compensation may relate to the revenues of the Systematix Group as a whole, of 

which investment banking, sales and trading are a part. Research analysts and sales persons of SSSIL may provide important inputs to its affiliated company(ies). 

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 in securities such as ADRs, the values of which are influenced by foreign currencies, effectively assume currency risk. SSSIL, 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 the 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. 

SSSIL and its affiliates, officers, directors, and employees subject to the information given in the disclosures may: (a) from time to time, have long or short positions in, and buy or sell, the 
securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation (financial interest) 

or act as a market maker in the financial instruments of the company (ies) discussed herein or act as advisor or lender / borrower to such company (ies) or have other potential material 
conflict of interest with respect to any recommendation and related information and opinions. The views expressed are those of the analyst and the company may or may not subscribe 
to the views expressed therein.  

SSSIL, its affiliates and any third party involved in, or related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, 
merchantability or fitness for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall SSSIL, any of its affiliates or any third 
party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. The company accepts no liability whatsoever for the actions of 
third parties. The report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of the company, the 

company has not reviewed the linked site. Accessing such website or following such link through the report or the website of the company shall be at your own risk and the company 
shall have no liability arising out of, or in connection with, any such referenced website.  

SSSIL will not be liable for any delay or any other interruption which may occur in presenting the data due to any technical glitch to present the data. In no event shall SSSIL be liable for 
any damages, including without limitation, direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data presented by SSSIL 
through this presentation. 

SSSIL or any of its other group companies or associates will not be responsible for any decisions taken on the basis of this report. Investors are advised to consult their investment 
and tax consultants before taking any investment decisions based on this report. 
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