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Change in recommendation and target price

Compan old New | Old TP | New TP | Upside
pany Reco Reco (Rs) (Rs) (%)

Bajaj Electricals

(BJE) Buy Buy 1,347 | 1,419 14

Crompton

Consumer Hold Hold 288 323 11

(CROMPTON)

Finolex Cables

(FNXC) Hold Hold 893 939 9

Havells

(HAVL) Hold Hold | 1,269 | 1,359 7

KEI Industries

(KEN) Hold Hold 1,909 2,444 0

Orient Electric

(ORIENTEL) Hold Hold 227 260 0

Polycab

(POLYCAB) Hold Hold | 3,533 | 3,768 (1)

V-Guard

(VGRD) Hold Hold 268 286 (0)
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Healthy growth in C&W to sustain; FMEG, white goods in slow lane

Consumer electrical companies could witness another soft quarter impacted due to
inflation-led weak consumer sentiment. However, we expect outperformance in
cable & wire (C&W) segment to continue. A ~6% QoQ decline (down ~3% YoY) in
copper prices in 1Q on a 3-month average rolling basis also aided to healthy growth
in C&W category. Demand from the housing and infrastructure sectors stayed
healthy. Demand from export markets was also strong. We expect the segment
revenue of 5 companies under coverage to grow at a healthy 13% YoY, led by
POLYCAB and KEIIl. Margins are expected to be broadly stable. In ECD, we expect our
coverage universe of 8 companies to report a low 4% YoY (2% QoQ) revenue
growth, led by diversified players such as BJE and HAVL. On a low base, we expect
margins to normalise for all players. Unseasonal rains hurt demand of cooling
products such as fans and coolers. While high channel inventory of non-star rated
fans got liquidated during the quarter, companies became aggressive on pricing,
discounts and schemes to push star rated fans volumes. Traction in B2C lighting
stayed healthy, with B2B and B2G seeing higher ordering. Significant price
correction in LED products pose a risk on revenue growth in FY24. Weakness in
kitchen appliances extended in 1Q as well. We remain inclined towards C&W
segment due to its robust growth outlook but with moderate return expectation
post significant re-rating in scripts. BJE and HAVL are our preferred picks in the pack.

1QFY24 result preview and outlook

ECD — weak demand; small margin uptick on low base: Weak consumer sentiment
continued to hurt demand for ECD products. Unseasonal rains too hurt demand of
cooling products such as fans and coolers. While high channel inventory of non-star
rated fans got liquidated during the quarter, companies became aggressive on
pricing, discounts and schemes to push star rated fans volumes. Traction in B2C
lighting stayed healthy, with B2B and B2G seeing higher ordering. Significant price
correction pose a risk on revenue growth in FY24. Weakness in kitchen appliances
extended in 1Q as well. Demand in mass segment remained softer than those for
premium products. Expecting soft demand, we estimate our coverage universe to
report a low 4% YoY (2% QoQ) revenue growth led by diversified players such as BJE
and HAVL. On a low base, margins would normalize for all players. (Preview table)

C&W - strong performance to continue: A ~6% QoQ decline (down ~3% YoY) in
copper prices in 1Q on a 3-month average rolling basis led to healthy growth in C&W
category. Demand from the housing and infrastructure sectors stayed healthy.
Demand from export markets was also strong. We expect the segment revenue of 5
companies under coverage to grow at a healthy 13% YoY, led by POLYCAB and KEII.
Margins are expected to be broadly stable. (Preview table)

White goods — erratic weather impacted demand for cooling products: Unseasonal
rain impacted demand of cooling products such as RAC, refrigerator and coolers. RAC
volumes in April and May were significantly impacted; a bounce in June was not
enough to meet company’s earlier guidance of 15-20% YoY growth. This also led to
intensifying competition which could hurt companies margins as well on aggressive
pricing action, discounts and schemes. Companies are now hoping for demand
revival during the upcoming festive season.

Investors are advised to refer disclosures made at the end of the research report.
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Valuation Tables

Exhibit 1: Valuation table - 1

M-cap CMP —— TP | Upside TPE 1-yr forward PE (5-year) P/E RolC (%)

(Rsbn) | 13-Jul (Rs) (%) FY25E(X) | Mean | +1SD | -1SD | FY23 | FY24E  FY25E  FY23 | FY25E
Bajaj Electricals 143 1,245 Buy 1,419 14 32 50 72 29 66 37 28 13 23
Crompton Consumer 184 290 Hold 323 11 28 37 48 26 40 30 25 13 21
Finolex Cables 132 865 Hold 940 9 18 14 18 10 26 20 17 15 22
Havells 797 1,273 Hold 1,359 7 45 54 66 42 74 51 42 23 37
KEI Industries 220 2,436 Hold 2,444 0 32 17 23 12 46 38 32 22 23
Orient Electric 55 259 Hold 260 0 32 49 66 32 73 41 32 18 35
Polycab 572 3,819 Hold 3,768 (1) 32 23 30 16 45 38 32 27 31
V-Guard 124 287 Hold 286 (0) 32 45 51 38 66 39 32 11 16

Source: BSE, Systematix Institutional Research
Exhibit 2: Valuation table — 2
EPS (Rs) CAGR (%) (FY18-23) CAGR (%) (FY23-25E) RoE (%) RoCE (%) EV/EBITDA (x)

FY23E | FY24E | FY25E Rev | EBITDA PAT Rev | EBITDA PAT FY23 | FY25E FY23 | FY25E FY23 | FY25E
Bajaj Electricals 19 34 44 3 4 21 10 25 33 11 19 19 27 39 20
Crompton Consumer 7 10 12 14 10 9 8 13 17 17 21 16 23 24 16
Finolex Cables 33 43 52 10 3 9 8 13 17 12 14 13 15 23 15
Havells 17 25 30 16 9 10 8 19 21 16 22 22 30 49 28
KEI Industries 53 63 76 15 16 27 10 12 13 18 18 26 26 31 21
Orient Electric 4 6 8 12 3 4 9 24 32 13 22 22 33 35 18
Polycab 85 100 118 16 21 29 9 11 12 19 19 28 28 30 21
V-Guard 4 7 9 12 11 7 11 23 27 12 18 15 21 21 21

Source: Systematix Institutional Research

Consumer Electricals - Stock price performance

1-month 3-month 6-month 12-month 3-years
KEI Industries 16 39 70 101 528
V-Guard 13 12 12 28 (0)
Finolex Cables 7 3 61 111 202
Polycab 7 24 43 73 366
Orient Electric 6 13 (4) (9) 48
Bajaj Electricals 5 19 8 12 215
Crompton Consumer 1 (2) (14) (24) 18
Havells (6) 7 7 4 117

Source: BSE

R — Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited 3
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Consumer Electricals — 1QFY24 Preview - Company-wise quarterly results

(Rs mn) 1QFY21 1QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24E YoY (%) QoQ (%)
Coverage (8 companies)
Revenue 54,911 90,367 1,42,711 1,41,165 1,54,865 1,73,712 1,55,468 9 (11)
EBITDA 3,684 8,626 13,660 13,450 16,244 19,196 16,759 23 (13)
EBITDA margin (%) 6.7 9.5 9.6 9.5 10.5 11.1 10.8
PAT 2,999 5,633 9,274 8,507 11,422 13,539 11,722 26 (13)
Bajaj Electricals
Revenue 6,083 8,569 12,291 12,255 14,845 14,901 13,579 10 (9)
Lighting - 2,157 2,738 2,757 2,700 3,054 2,957 8 (3)
Consumer Products 3,949 5,524 8,554 8,829 10,395 9,865 8,923 4 (10)
EPC 2,133 888 999 669 1,750 1,981 1,699 70 (14)
EBITDA (218) 6 748 956 1,017 856 935 25 9
EBITDA margin (%) (3.6) 0.1 6.1 7.8 6.9 5.7 6.9
PAT (159) (219) 430 602 611 519 557 30 7
Crompton Consumer
Revenue 7,201 10,505 18,629 16,995 15,162 17,910 19,183 3 7
ECD 5,965 8,844 13,472 10,622 10,201 13,257 14,011 4 6
Lighting 1,236 1,661 2,623 2,696 2,477 2,786 2,739 4 (2)
Butterfly Products 768 1,365 2,535 3,677 2,484 1,867 2,434 (4) 30
EBITDA 1,012 1,250 2,199 1,931 1,524 2,114 2,252 2 6
EBITDA margin (%) 14.1 11.9 11.8 11.4 10.1 11.8 11.7
PAT 748 948 1,260 1,307 882 1,316 1,378 9 5
Finolex Cables
Revenue 3,771 6,754 10,157 10,908 11,503 12,243 11,139 10 (9)
Electrical wires 3,317 5,576 8,265 8,784 9,468 10,318 9,092 10 (12)
Communication cables 273 875 1,336 1,586 1,469 1,400 1,469 10 5
ECD + Lighting 164 275 503 483 515 453 528 5 16
EBITDA 345 703 1,191 987 1,459 1,457 1,400 18 (4)
EBITDA margin (%) 9.2 104 11.7 9.0 12.7 11.9 12.6
PAT 445 869 1,196 554 1,543 1,750 1,617 35 (8)
Havells
Revenue 14,791 25,982 42,301 36,689 41,197 48,496 45,169 7 (7)
ECD + Lighting 7,118 12,966 19,535 18,955 21,008 20,174 20,798 6 3
Cables & Wires 4,611 8,072 11,929 13,594 14,121 15,682 12,884 8 (18)
Lloyd 3,062 4,944 10,837 4,141 6,068 12,640 11,487 6 (9)
EBITDA 1,309 3,531 3,614 2,871 4,237 5,308 4,561 26 (14)
EBITDA margin (%) 8.8 13.6 8.5 7.8 10.3 10.9 10.1
PAT 633 2,343 2,424 1,869 2,840 3,617 3,093 28 (14)
KEI Industries
Revenue 7,453 10,176 15,654 16,081 17,843 19,545 17,606 12 (10)
Cables & Wires 6,510 8,910 14,170 14,480 16,440 17,600 16,052 13 (9)
Stainless steel wires 210 480 610 700 540 630 641 5 2
EPC 780 860 840 910 950 1,350 924 10 (32)
EBITDA 763 1,137 1,596 1,606 1,822 2,038 1,887 18 (7)
EBITDA margin (%) 10.2 11.2 10.2 10.0 10.2 104 10.7
PAT 392 671 1,038 1,069 1,286 1,381 1,283 24 (7)
Orient Electric
Revenue 1,788 4,223 6,216 5,106 7,390 6,579 6,474 4 (2)
ECD 1,035 3,241 4,453 3,100 5,388 4,577 4,676 5 2
Lighting & Switchgear 753 982 1,763 2,006 2,003 2,003 1,798 2 (10)
EBITDA (193) 223 382 116 549 464 475 25 3
EBITDA margin (%) (10.8) 53 6.1 2.3 7.4 7.0 7.3
PAT (273) 50 190 (3) 326 246 251 32 2

R — Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited 4
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(Rs mn) 1QFY21 1QFY22 1QFY23 2QFY23 3QFY23 aqFv23 | 10Fv24E YoY (%) QoQ (%)
Polycab
Revenue 9,766 18,552 27,366 33,324 37,152 43,237 31,985 17 (26)
Cables & Wires 8252 16,269 24,057 29,517 33,418 40,783 28,201 17 (31)
ECD + Lighting 1,378 1,919 3,082 3,054 3,420 3,052 3,236 5 6
EPC 534 718 999 1,051 1,260 1,338 1,198 20 (10)
EBITDA 575 1,342 3,111 4,276 5,038 6,095 4,316 39 (29)
EBITDA margin (%) 5.9 7.2 114 12.8 136 14.1 135
PAT 1,176 724 2,198 2,678 3,576 4,248 2,971 35 (30)
V-Guard
Revenue 4,058 5,607 10,096 9,807 9,772 10,801 10,333 2 (4)
(stabiliser, fe’ ‘;g:oe’;’ccj 1,377 1,590 3,034 2,274 1,929 2,758 3,095 2 12
(wires, switc h;ézcri’f;’j 1,827 2,520 4,072 4,161 4,306 5,181 4,398 8 (15)
ECD + Lighting 855 1,497 2,991 3,372 3,537 2,862 2,841 () (1)
EBITDA 91 434 819 707 598 865 934 14 8
EBITDA margin (%) 2.2 7.7 8.1 7.2 6.1 8.0 9.0
PAT 36 246 540 431 358 463 573 6 24

Source: Company, Systematix Institutional Research; Note: For Crompton, Butterfly acquisition is effective from 1QFY23. Earlier quarter number are for comparison purpose

Cables & Wires — Revenue quarterly trend

(Rs mn) 1QFY21 1QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24E YoY (%) QoQ (%)
Finolex Cables 3,317 5,576 8,265 8,784 9,468 10,318 9,092 10 (12)
Havells 4,611 8,072 11,929 13,594 14,121 15,682 12,884 8 (18)
KEI Industries 6,510 8,910 14,170 14,480 16,440 17,600 16,052 13 (9)
Polycab 8,252 16,269 24,057 29,517 33,418 40,783 28,201 17 (31)
V-Guard 1,827 2,520 4,072 4,161 4,306 5,181 4,398 8 (15)
Total 24,517 41,347 62,493 70,536 77,754 89,563 70,625 13 (21)

Source: Company, Systematix Institutional Research

ECD + Lighting — Revenue quarterly trend

(Rs mn) 1QFY21 1QFY22 1QFY23 2QFY23 3QFY23 4QFY23 1QFY24E YoY (%) QoQ (%)
Bajaj Electricals 3,949 7,681 11,292 11,586 13,095 12,920 11,880 5 (8)
Crompton Consumer 7,201 10,505 16,094 13,319 12,678 17,910 19,183 3 7
Finolex Cables 164 275 503 483 515 453 528 5 16
Havells 7,118 12,966 19,535 18,955 21,008 20,174 20,798 6 3
Orient Electric 1,788 4,223 6,216 5,106 7,390 6,579 6,474 4 (2)
Polycab 1,378 1,919 3,082 3,054 3,420 3,052 3,236 5 6
V-Guard 855 1,497 2,991 3,372 3,537 2,862 2,841 (5) (1)
Total 22,453 39,066 59,712 55,873 61,643 63,950 64,940 4 2

Source: Company, Systematix Institutional Research

Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited 5
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Consumer Electricals - Systematix vs. Bloomberg estimates

(Rs mn) Systematix estimates Bloomberg estimates i \;::itaer:::t‘:(ith
FY24 FY25 FY24 FY25 FY24 FY25

Bajaj Electricals

Total Income 62,320 71,915 61,734 70,147 (1) (2)

EBITDA 5,615 6,998 5,003 6,188 (11) (12)
EBITDA margin (%) 9.0 9.7 8.1 8.8

PAT 3,897 5,102 3,366 4,259 (14) (17)

EPS (Rs) 339 443 31.0 38.3

Crompton Consumer

Total Income 76,944 86,181 71,224 79,291 (7) (8)

EBITDA 9,702 11,151 8,841 10,229 9) (8)
EBITDA margin (%) 12.6 12.9 12.4 12.9

PAT 6,050 7,336 5,865 7,017 (3) (4)

EPS (Rs) 9.5 11.5 9.2 11.1

Finolex Cables

Total Income 50,789 57,013 50,969 58,034 0 2

EBITDA 6,136 7,281 6,152 7,399 0 2
EBITDA margin (%) 12.1 12.8 100.0 100.0

PAT 6,610 7,977 6,286 7,628 (5) (4)

EPS (Rs) 43.2 52.2 40.5 49.2

Havells

Total Income 1,90,402 2,14,403 1,92,265 2,18,996 1 2

EBITDA 22,807 26,805 21,670 26,469 (5) (1)
EBITDA margin (%) 12.0 12.5 37.0 36.2

PAT 15,712 18,921 14,815 18,290 (6) 3)

EPS (Rs) 251 30.2 239 29.7

KEI Industries

Total Income 79,209 90,893 80,600 94,037 2 3

EBITDA 8,413 10,017 8,649 10,334 3 3
EBITDA margin (%) 10.6 11.0 10.7 11.0

PAT 5,706 6,888 5,785 6,875 1 (0)

EPS (Rs) 63.3 76.4 65.5 79.7

Orient Electric

Total Income 29,085 32,844 29,528 33,303 2 1

EBITDA 2,376 2,913 2,323 3,077 (2) 6
EBITDA margin (%) 8.2 8.9 7.9 9.2

PAT 1,357 1,726 1,357 1,742 0 1

EPS (Rs) 6.4 8.1 6.0 8.1

Polycab

Total Income 1,60,628 1,82,895 1,62,533 1,84,696 1 1

EBITDA 21,650 25,273 20,928 24,271 (3) (4)
EBITDA margin (%) 13.5 13.8 12.9 13.1

PAT 14,937 17,636 14,413 16,804 (4) (5)

EPS (Rs) 99.7 117.8 96.1 111.9

V-Guard

Total Income 50,331 57,103 48,857 55,026 (3) (4)

EBITDA 5,002 6,013 4,598 5,502 (8) (8)
EBITDA margin (%) 9.9 10.5 9.4 10.0

PAT 3,181 3,862 2,786 3,457 (12) (10)

EPS (Rs) 7.4 8.9 6.7 8.2

Source: Bloomberg, Systematix Institutional Research

R — Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited 6
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Commodity prices, currency movement

xhibit 3: opper price xhibit 4: opper price - 3-month rolling average
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PE band and standard deviation (one-year forward)
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DISCLOSURES/APPENDIX
I.  ANALYST CERTIFICATION

I, Ashish Poddar, Pranay Shah, Shraddha Kapadia; 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

Il.  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:

;L" Particulars YSZ./
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 No

previous twelve months.
5 Whether research analyst, SSSIL or associates have received compensation for investment banking or merchant banking or brokerage services or any other No

products or services from the company(ies) covered in the research report in the last twelve months.

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.

1. 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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