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Sector: Natural Gas Rating: HOLD
CMP: Rs 268 Target Price: Rs 280
Stock Info
Sensex/Nifty 71,139 /21,522
Bloomberg PLNG IN
Equity shares (mn) 1,500
52-wk High/Low Rs 284/192
Face value Rs 10
M-Cap Rs 401bn/ USD 4.8bn
3-m Avg turnover USD 19mn
Financial Snapshot (Rs bn)
Y/E Mar FY24E FY25E FY26E
Sales 539 571 595
EBITDA 54 56 62
PAT 35 35 35
EPS (Rs) 23.1 23.4 233
PE (x) 11.6 11.4 11.5
EV/EBITDA (x) 6.1 6.3 6.1
ROE (%) 21.3 19.8 18.3
ROCE (%) 20.8 17.7 15.4
Dividend yield (%) 4.3 4.4 4.4
Shareholding Pattern (%)

Jun'23  Sep'23  Dec'23
Promoter 50.0 50.0 50.0
Fll 34.3 33.3 26.8
DIl 5.0 5.9 11.0
Others 10.7 10.8 12.2
Stock Performance (1-year)
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Result below expectation barring one-offs

Petronet LNG reported better than expected EBITDA/PAT owing to the one-off
booking of Rs6.1 bn against Use-or-pay liability for CY23 while volume came in-line
with our expectations. However, adjusting to one-off gain, EBITDA missed our
estimates. Total volume stood at 232tbtu vs 167tbtu YoY and 223tbtu QoQ. Dahej
and Kochi operated at 96%/21% utilization, respectively which is at the highest
level in their last nine quarters. At Dahej, Long-term and tolling volumes were up
2%/8% QoQ to 104tbtu/110tbtu while total volumes came at 218tbtu. The
company booked Rs6.1 bn under Use-or-Pay charges for CY23 while taking
aggressive steps to recover older dues of Rs8.5 bn for CY22 and Rs4.3 bn for CY21.
Dahej's expansion from 17.5mtpa to 22.5mtpa is well underway, aiming for
completion by Mar’25 and operations starting in April-May 2025. For its
petrochemical project, the board has approved a Rs207 bn investment, currently
finalizing license selections for it. We are raising our EBITDA/ PAT estimates by
9.1%/10.7% for FY24E to factor in inventory gains and use or pay contractual
obligations while keeps FY25E financials unchanged. We further introduce FY26E
financials and forecast EBITDA/PAT CAGR of 8.3%/2.6% during FY23-FY26E on
grounds of improving utilisation rate at both the terminals. Also, renewal of its
long-term contract with RasGas would be a key trigger. We rolled over our TP to
FY26E and raised our TP to Rs280 from earlier Rs222, based on 12x on FY26E. We
maintain HOLD on the stock.

Confident on recovering contractual obligations

The BoD has approved a recovery mechanism for Use or pay charges recognised as
other operating income, based on preliminary agreement with customers.
Management is actively implementing this plan, including obtaining bank guarantees
to secure the payments. The company capitalized on lower customer utilization in
CY23 by generating Rs6.1 bn in "Use or Pay" revenue, recognized as other operating
income under long-term regasification contracts. This marks a decrease compared to
CY22 (Rs8.5 bn) and CY21 (Rs4.3 bn). They are confident in full recovery due to the
contractual nature of the charges.

Forecast improvement in utilisation at both the terminals

While the long-term outlook for LNG demand remains strong with lower spot LNG
prices, PLNG’s underutilization of the Kochi terminal remains a concern. The Dahej
terminal expansion to 22.5mtpa by FY25 would offer promising growth opportunities
for the next few years. We project a flattish 2.3% CAGR in PLNG’s PAT over FY23-
FY26E owing to improvement in both Dahej’s and Kochi’s utilisation.

Maintain HOLD and revised TP of Rs 280

We have raised our EBITDA/PAT estimates for FY24E by 9.1%/10.7% to factor in one-
off Use-or-Pay revenue while keeping FY25 estimates unchanged. We continue with
our forecast of 890/984 tbtu in FY24/FY25 vs 742tbtu in FY23. Also, renewal of its
long-term contract with RasGas would be a key trigger. We rolled over our TP to
FY26E and raised our TP to Rs280 from earlier Rs222, based on 12x on FY26E. We
maintain HOLD on the stock.

Investors are advised to refer disclosures made at the end of the research report.
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Q3FY24 Concall highlights

Business Performance: The company reported its highest ever quarterly PBT and PAT
of Rs16.0bn and Rs11.9bn respectively. Growth was primarily led by efficiency in
operations along with higher capacity utilization levels in Dahej. Dahej utilization for
the quarter stood at 96%. The company has re-gas contract with off-takers till 2036
for 8.25mmtpa.

Volume Performance: Throughput for Dahej has been 218tbtu (vs 154tbtu in
Q3FY23). Total throughput has been 232tbtu vs 223tbtu in Q2FY24 and 167tbtu in
Q3FY23. Throughput for 9MFY24 stood at 685tbtu (vs 567tbtu in Q3FY23), a growth
of 21% YoY.

Use or Pay charge: The company has receivables worth Rs4.2bn in CY21 and Rs8.5bn
in CY22, against which the company has a bank guarantee which ensures no loss of
revenue. If the off takers bring in additional volume over and above committed
volume, the company will waive use or pay charges from CY21 and CY22 to that
extent. The company is maintaining a total provision of Rs3.2bn against total
receivables of Rs12.6bn and as a practice, will continue to maintain 20% as
provisions.

Dahej Terminal: The expansion of Dahej terminal to add 5mtpa capacity to the
existing 17.5mtpa is expected to be completed by March 2025. Government volumes
in Dahej stood at 14.4tbtu.

Petrochemical Business: The company has received board approval and is in the
process of finalizing all licenses. Total cost for the project is estimated to be
Rs206.9bn

Kochi Terminal: A small stretch of 250kms between Coimbatore to Krishnagiri is
pending. GAIL has committed to complete it by the year end. It is under review at the
PMO office. On completion, this terminal will bring in additional volumes and help
reduce unified tariff (“Rs40 from ~Rs100) due to better connectivity.

Other Projects: The company is putting up a terminal in Gopalpur and has already
signed land lease and other agreements with Gopalpur Port Limited. The company
has approval for FSRU based terminal but may consider land-based terminal for
which it will require additional land. The company is finalizing details for Jetty where
the cost is estimated to be Rs17bn. After being awarded it will take 36 months to be
completed.
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Exhibit 1: Actual vs Estimates
(Rs bn) Actual Estimates % Variance
Net sales 147.5 121.3 21.6
EBITDA 17.1 12.4 37.8
EBITDA margin (%) 11.6 10.2 136
Adj net income 11.9 8.6 38.0
Adj. EPS (Rs) 7.9 5.8 38.0

Source: Company, Systematix Institutional Research

Exhibit 2: Quarterly Performance
(Rs mn) Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 YoY QoQ
Net revenues 1,57,759 1,38,739 1,16,561 1,25,320 1,47,472 -7% 18%
Raw material cost 1,38,567 1,26,371 1,03,009 1,11,069 1,26,179 -9% 14%
Employee cost 447 341 500 445 502 12% 13%
Other expenses 1,991 2,597 1,234 1,658 3,732 87% 125%
Total expenditure 1,41,005 1,29,309 1,04,743 1,13,173 1,30,412 -8% 15%
EBITDA 16,754 9,431 11,818 12,147 17,060 2% 40%
EBITDA margin (%) 10.6 6.8 10.1 9.7 11.6 9% 19%
Depreciation 1,923 1,886 1,919 1,948 1,955 2% 0%
EBIT 14,830 7,545 9,899 10,199 15,105 2% 48%
Interest cost 814 902 746 747 697 -14% -7%
Other income 1,839 1,538 1,467 1,567 1,565 -15% 0%
PBT before exceptional items 15,856 8,180 10,621 11,020 15,973 1% 45%
Exceptional items - - - - - - -
PBT 15,856 8,180 10,621 11,020 15,973 1% 45%
Current tax 4,240 2,360 2,750 2,970 4,760 12% 60%
Deferred tax -190 -322 -27 -132 -694 - -
Total tax 4,050 2,038 2,723 2,839 4,066 0% 43%
Effective tax rate 255 249 25.6 25.8 255 0% -1%
Reported PAT 11,805 6,142 7,899 8,181 11,907 1% 46%
Net profit margin (%) 7.5 4.4 6.8 6.5 8.1 8% 24%
Reported EPS (Rs) 7.9 4.1 5.3 5.5 7.9 1% 46%
Adjusted PAT 11,805 6,142 7,899 8,181 11,907 1% 46%
Adj. EPS (Rs.) 7.9 4.1 5.3 5.5 7.9 1% 46%

Source: Company, Systematix Institutional Research

Exhibit 3: Change in estimates
Key Parameters FY24E FY25E
(Rs mn) old New %Chg old New %Chg
Revenue 5,41,678 5,39,308 (0.4) 5,64,163 5,71,325 13
EBITDA 49,169 53,655 9.1 55,609 55,701 0.2
Net Profit 31,340 34,697 10.7 35,017 35,085 0.2
EPS (Rs) 20.9 231 10.7 233 234 0.2

Source: Company, Systematix Institutional Research
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Exhibit 4: Operational Highlights
Particulars Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 YoY QoQ
Dahej Utilisation 69% 77% 96% 93% 96% 40% 4%
Dahej Volumes (tbtu) 154 172 217 210 218 42% 4%
Long Term (tbtu) 104 108 90 102 104 0% 2%
Services volume (tbtu) 47 60 123 102 110 134% 8%
Spot/short term LNG (tbtu) 3 3 4 6 4 33% -33%
Kochi Utilisation 20% 20% 20% 20% 21% 5% 8%
Kochi Volumes (mmt) 13 13 13 13 14 8% 8%
Long Term (tbtu) 13 13 13 13 14 8% 8%
Services volume (tbtu) - - - - - - -
Spot/short term LNG (tbtu) - - - - - - -
Total Volumes (tbtu) 167 185 230 223 232 39% 4%
Regas Tariff (Rs./mmbtu)
Dahej 57 60 60 60 60 5% 0%
Kochi 81 81 85 85 85 5% 0%
Calc. mkt margin on spot ($/mmbtu) 41.7 6.4 1.0 2.6 23.9 -43% 802%
Opex/mmbtu (Rs) 14.6 15.9 7.5 9.4 18.2 25% 93%
EBITDA/mmbtu (Rs.) 100.3 51.0 51.4 54.5 73.5 -27% 35%
Avg. realisation (USS/mmbtu) 15.7 13.2 12.4 11.9 13.9 -12% 17%

Source: Company, Systematix Institutional Research

Exhibit 5: Quarterly Volume Trend (tbtu)

Exhibit 6: Dahej & Kochi Terminal Utilization (%)
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FINANCIALS (STANDALONE)

Profit & Loss Statement Balance Sheet
Y/E Mar (RS mn) FY22 FY23 FY24E FY25E FY26E Y/E Mar (RS mn) FY22 FY23 FY24E FY25E FY26E
Net revenue 431,686 598994 539,308 571,325 595383  ohare Capital 15000 15000 15000 15000 15,000
Raw Material cost 3,70,775 539,524 4,74,355 503382 520270  heserves&sSurplus 119,255 1,34,347 148226 162,260  1,76,269
: Networth 1,34,255 1,49,347 163,226 1,77,260 1,91,269
Gross Profit 60,911 59,470 64,954 67,943 75,113 Short + Long Term Debt 530 0 980 33.075 68,800
Employee cost L1771 1,675 2,008 2,209 2385 peferred Tax Liabilities 8324 7,031 5,744 4,445 3,132
Other expenses 6,617 9,237 9,290 10,033 11,037 Other Long Term Liabilities 41,248 38,849 38,692 38,540 38,393
EBITDA 52,523 48,558 53,655 55,701 61,691 Capital Employed 1,84,057 1,95,228 2,08,643 2,53,320 3,01,595
Depreciation 7,685 7,643 10,189 10,931 15,363
EBIT 44,839 40,914 43,466 44,770 46,328 Gross Block 1,03,230 1,06,918 1,08,343 1,26,683  2,29,527
Interest Cost 3’173 3[305 2,668 3,684 5’745 Accumulated Depreciation 34,733 42,377 52,566 63,497 78,860
Other Income 3,073 5736 5569 5801 6.220 Net Block 68,496 64,541 55,777 63,186  1,50,667
PBT Before Exceptionals ~ 44,738 43,345 46367 46,887 46802  _oPal WP 1,926 11,259 24,084 51,594 >00
_ Total Fixed Assets 70,422 75,800 79,861 1,14,779  1,51,167
Exceptional Items 0 0 0 0 0 Long Term Invest. & Others 51,729 27,900 27,856 28,241 28,591
PBT 44,738 43,345 46367 46,887 46802  (cyrrent Assets 89,040 1,20,526 1,226,426 1,37,360  1,49,807
Tax 11,215 10,946 11,671 11,801 11,780 Short Term Investments 8,758 8,697 8,784 8,872 8,961
Reported PAT 33,524 32,399 34,697 35,085 35,022 Inventories 5767 11,531 10,382 10,998 11,461
Adjusted PAT 33,524 32,399 34,697 35,085 35,022 Sundry Debtors 26,844 38,397 34,571 36,623 38,166
Reported EPS (Rs) 223 21.6 23.1 23.4 23.3 Cash & Bank Balance 43,196 56,800 67,339 74,774 84,295
Adjusted EPS (Rs) 223 216 23.1 23.4 233 Short Term Loans & Adv 1,852 2,525 3,030 3,637 4,364
5 — Others 2,622 2,576 2,319 2,457 2,560
Source: Company, Systematix Institutional Research . .
Current Liabilities & Provi. 27,134 28,998 25,499 27,060 27,970
Creditors 15,265 16,440 14,454 15,338 15,853
Other Current Liabilities 11,869 12,559 11,045 11,722 12,117
Net Current Assets 61,906 91,528 1,00,926 1,10,300  1,21,837
Total Assets 1,84,057 1,95228 2,08,643 2,553,320 3,01,595

Source: Company, Systematix Institutional Research

Cash Flow Ratios (Consolidated)
Y/E Mar (Rs mn) FY22 FY23 FY24E FY25E FY26E Y/E Mar FY22 FY23 FY24E FY25E FY26E
Pre-Tax Profit 44,738 43,345 46,367 46,887 46,802 Growth
Depreciation 7,685 7,643 10,189 10,931 15,363 Revenue growth 65.9% 38.8% -10.0% 5.9% 4.2%
Change in Working Capital  -6,340 -15,943 1,849 -1,653 -1,686 EBITDA growth 11.8% -7.6% 10.5% 3.8% 10.8%
Tax Paid -12,642  -12,380 -12,957 -13,101 -13,093 Adjusted PAT growth 13.7% -3.4% 7.1% 1.1% -0.2%
Other Operating Activities 1,280 2,533 -2,901 -2,117 -474 Margins
Operating Cash Flow 34,721 25,199 42,547 40,947 46,912 Gross margin 14.1% 9.9% 12.0% 11.9% 12.6%
Capital Expenditure -723  -10,577 -14,484 -46,086 -51,988 EBITDA margin 12.2% 8.1% 9.9% 9.7% 10.4%
Change in Investments -12,096 -3,742 -87 -88 -89 PBT margin 10.4% 7.2% 8.6% 8.2% 7.9%
Other Investing Activities -21 2,952 5,569 5,801 6,220 Effective Tax rate 25.1% 25.3% 25.2% 25.2% 25.2%
Investing Cash Flow -12,840 -11,367 -9,002 -40,373 -45,857 Adjusted PAT margin 7.8% 5.4% 6.4% 6.1% 5.9%
Free Cash Flow 21,881 13,832 33,545 575 1,055 Operating Cycle
Equity raised/(repaid) 0 0 0 0 0 Inventory days 5 7 7 7 7
Debt raised/(repaid) -3,186 -230 480 31,595 35,225 Debtor days 24 24 24 25 25
Other Financing Activities -18,923  -23,451 -23,486 -24,735 -26,759 Creditor days 15 11 11 11 11
Financing Cash Flow -22,109 -23,681 -23,006 6,860 8,466 Working Capital Cycle 14 20 20 21 21
Change in Cash -228 -9,849 10,539 7,434 9,522 Return Ratios
Opening Cash Balance 43,423 66,649 56,800 67,339 74,774 ROE 25.0% 21.7% 21.3% 19.8% 18.3%
Closing Cash Balance 43,196 56,800 67,339 74,774 84,295 Pre-tax ROCE 24.4% 21.0% 20.8% 17.7% 15.4%
Source: Company, Systematix Institutional Research Capex/revenue 1.2% 2.2% 2.6% 8.0% 8.7%
Net debt / Equity -0.4 -0.4 -0.5 -0.3 -0.1
Yield Analysis
Key Assumptions CFO Yield 11.8% 9.4% 13.8% 13.5% 14.9%
Y/E Mar FY22 FY23 FY24E FY25E FY26E FCF Vield 7:4% 2.3% 7.6% -0.8% -0.8%
Dividend Yield 4.3% 3.7% 4.3% 4.4% 4.4%
Total volumes (mmt) 16.5 14.5 17.5 19.3 20.6 Valuation
Dahej Volume (mmt) 15.4 13.6 16.3 17.8 18.4 P/E (x) 12.0 12.4 11.6 11.4 115
Dahej Utilisation 88% 78% 93% 102% 92% P/B (x) 3.0 2.7 2.5 2.3 2.1
Kochi volume (mmt) 1.1 0.9 1.2 15 2.2 EV/Sales (x) 0.8 0.6 0.6 0.6 0.6
Kochi Utilisation 21% 19% 23% 30% 45% EV/EBITDA (x) 6.7 6.9 6.1 6.3 6.1

Source: Company, Systematix Institutional Research Source: Company, Systematix Institutional Research
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DISCLOSURES/APPENDIX
I.  ANALYST CERTIFICATION

I, Sudeep Anand, Prathmesh Kamath, Jennisa Popat; 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

I 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

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

R No
previous twelve months.

Whether research analyst, SSSIL or associates have received compensation for investment banking or merchant banking or brokerage services or any other

X . . . 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.

Registration granted by SEBI to SSSIL and certification from NISM to the analyst in no way guarantee performance of SSSIL or to provide any assurance of returns to investors.
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