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Sector: Consumer Electricals Rating: BUY
CMP: Rs 945 Target Price: Rs 1,092
Stock Info
Sensex/Nifty 73,105/22,104
Bloomberg BJE IN
Equity shares (mn) 115.2
52-wk High/Low 1,289/902
Face value Rs 2
M-Cap Rs 109bn/USD 1.3bn
3-m Avg turnover USD 0.9mn
Financial Snapshot (Rs mn)
Y/E Mar FY24 FY25E FY26E
Net sales 46,413 53,609 61,949
EBITDA 2,503 4,606 5,880
OPM (%) 5.4 8.6 9.5
PAT (adj.) 1,359 3,158 4,194
EPS (Rs) 11.8 27.4 36.4
PE (x) 80.1 34.5 26.0
P/B (x) 7.6 6.4 5.3
EV/EBITDA (x) 43.0 22.7 17.1
RoE (%) 9.4 18.5 20.2
RoCE (%) 13.1 25.7 28.5
Net-D/E (x) (0.2) (0.3) (0.5)
Shareholding Pattern (%)
Mar’24 Dec’23 Sep’23
Promoter 62.8 62.9 62.9
- Pledged
Fll 10.2 10.4 10.5
DIl 12.6 12.1 12.1
Others 14.4 14.6 14.6
Stock Performance (1-year)
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Sequential recovery expected in 1QFY25

Bajaj Electricals’ (BJE) 4Q result (revenue/EBITDA/PAT down 8%/47%/43% YoY) was
dragged by weak performance in the Consumer Product (CP) business (revenue
down 7% YoY; EBIT margin 1.8%, down 481bps YoY marred by high discounting).
Prime draggers were kitchen appliances, general trade (down 3%) and BJE’s high
dependance on slow moving rural market and non-premium categories. Fans, air
coolers and Morphy Richards grew well though. Despite weak earnings, cash flow
stayed healthy (generated CFO of Rs 1.47bn in 4Q and Rs 3.53bn in FY24), aided by
improved WC cycle. Cash surplus at FY24 end stood high at Rs 3.05bn. Outlook of
the lighting segment (4Q revenue down 11% YoY; EBIT margin 8.5%, up 107bps
YoY) remained healthy. April saw better demand in both the segments; 1QFY25
looks better than 4QFY24. Price hike in fans is scheduled from 16th May. After a
weak 4Q, we have cut our earnings estimates by 7-10% on lower revenue and
margin expectations. On the low base, we now expect 16%/53%/76% CAGR in
revenue/EBITDA/PAT over FY24-26E, with 9.5% EBITDA margin, ~29% RoCE and
40%+ RolC in FY26E. Maintain BUY with a lower TP of Rs 1,092 (30x FY26E P/E).

4Q - large miss dragged by CP business; cash flow remains healthy though: Revenue
/EBITDA/PAT declined 8%/47%/43% YoY. Prime draggers were kitchen appliances,
general trade (down 3%) and BJE’s high dependance on slow moving rural market
and non-premium categories. Gross margin contracted 91bps YoY and 16bps QoQ at
29.3%, impacted by higher discounting. EBITDA margin at 4.2%, declined 314bps YoY
and 51bps QoQ. A&P spend stood at 3% of revenue in 4Q and FY24. Other Income
included Rs 40mn of interest on income-tax refund and Rs 40mn of treasury income.
Finance cost included interest on vendor financing (Rs 110mn) and interest on lease
liability (Rs 50mn). Despite weak result, cash flow stayed healthy (generated CFO of
Rs 1.47bn in 4Q and Rs 3.53bn in FY24), aided by improved WC cycle. Cash surplus at
FY24 end stood high at Rs 3.05bn.

CP - 4Q revenue down 7% YoY and 4% QoQ; EBIT margin 1.8%, down 481bps YoY:
Key revenue draggers were kitchen appliances, general trade (down 3%) and BJE’s
high dependence on slow moving rural market and non-premium categories. Fans,
air coolers and Morphy Richards grew well though. Fans (40% mix) grew in single
digit in both premium and non-premium categories. Strong double-digit growth
witnessed in key alternate channels (MFR up 17%, E-Com up 25%, Exports up 25%).
Delay in new product launches also had its impact. Margins came under pressure due
to high discounting and operating de-leverage. Phase out of old products also had its
impact. Dealer count increased to 749 vs. 660 at FY23 end. (concall KTAs)

Lighting - 4Q revenue down 11% YoY, flat QoQ; EBIT margin 8.5%, up 107bps YoY and
17bps QoQ: LED price erosion and high base effect in professional lighting restricted
growth. Gross margin improved though. B2C LED and professional lighting contributed
35% and 65% to the segment revenue respectively. Management believes LED price
erosion is at the bottom. The segment growth outlook remains robust.

1QFY25 looks better than 4QFY24: April saw better demand in both the segments.
Price hike in fans is scheduled from 16th May. Consumer lighting business is the new
growth area for BJE; reduction in logistics cost would boost margins by 2%. Nex
portfolio will boost BJE’s premiumization drive. Capex stood higher at Rs 1.24bn in
FY24 mainly on moulds of new products; similar capex is planned for next 2-3 years.
The company has passed an enabling resolution to raise Rs 5bn via NCD if any
inorganic opportunity arises.

Investors are advised to refer disclosures made at the end of the research report.
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Concall key highlights (4QFY24)

4QFY24 result — large miss; cash flows remain healthy though
e Revenue/EBITDA/PAT down 8%/47%/43% YoY

e Gross margin at 29.3%, down 91bps YoY and 16bps QoQ, impacted on account of
higher discounting

e EBITDA margin at 4.2%, down 314bps YoY and 51bps QoQ
e A&P spend stood at 3% in 4QFY24 and FY24

e Other Income includes Rs 40mn of interest on income-tax refund and Rs 40mn of
treasury income

e Finance Cost includes interest on vendor financing (Rs 110mn) and interest on
lease liability (Rs 50mn)

Healthy cash flows

e CFOin4QatRs 1.47bn; Rs 3.53bn in FY24, aided by improved working capital and
operating profit

e Cash balance stood high at Rs 3.05bn

Business development & Outlook

o April saw better demand in both segments

e 1QFY25 should be much better than 4QFY24
e Price hike is scheduled from 16th May

e Areas of improvement: scaling consumer lighting business; reduction in logistics
cost (to boost margins by 2%)

o Nex portfolio will boost premiumization drive

e Passed an enabling resolution to raise Rs 5bn via Non-Convertible Debentures if
any inorganic opportunity arises

o Dealer count: 749 vs. 660 at FY23 end

e Channel highlights: General Trade down 3% YoY; strong double-digit growth
across key alternate channels (MFR up 17%, E-Com up 25%, Exports up 25%)

e Capex: Rs 1.24bn mainly on moulds of new products; similar figures for next 2-3
years

e Inhouse manufacturing stands at 20%

Consumer Products (CP) — 4Q revenue down 7% YoY and 4% QoQ; EBIT margin

1.8%, down 481bps YoY

e Draggers: Kitchen appliances, general trade (down 3%), high dependence on slow
moving rural market and non-premium categories

e Fans, Coolers and Morphy Richards grew well though

o Fans (40% mix): Premium and non-premium, both grew in single digit
e Delay in new product launches also had an impact

e Margins under pressure due to discounting and operating de-leverage
e Phase out of old products also had an impact

Lighting - 4Q revenue down 11% YoY, flat QoQ; EBIT margin 8.5%, up 107bps YoY
and 17bps QoQ

e LED price erosion and high base effect in professional lighting restricted growth
e Gross margin improved

e Mix: B2C LED 35%, Professional 65%

e LED price erosion likely at bottom

o Growth outlook remains healthy

sssssssssssssssssssssssssssssss ] Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited
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Exhibit 1: Bajaj Electricals - Quarter results (Consol.)

(Rs mn) 4QFY23 | 1QFY24 | 2QFY24 | 3QFY24 | 4QFY24 | YoY (%) @ QoQ (%) FY24 FY23 |  YoY (%)
Revenue 12,920 11,121 11,128 12,282 11,881 (8) (3) 46,413 48,892 (5)
Raw material costs 9,016 7,760 7,786 8,664 8,399 (7) (3) 32,608 33,626 (3)
Employee costs 881 900 963 958 828 (6) (14) 3,649 3,437 6
Other expenses 2,077 1,786 1,627 2,084 2,156 4 3 7,652 8,082 (5)
EBITDA 946 676 753 576 497 (47) (14) 2,503 3,748 (33)
Depreciation 224 230 269 295 302 35 2 1,096 738 49
Finance costs 120 115 141 204 176 47 (14) 635 436 46
Other income 206 199 108 427 225 9 (47) 959 450 113
PBT 809 530 452 505 244 (70) (52) 1,731 3,024 (43)
Tax 279 155 135 131 (49) 372 870 (57)
ZIrSC)cfcI)tnf'czaTed ops. (12) ) (44) ) ) (48) /

:;:;I’ after discontinued 519 371 273 374 293 (43) - L3m1 2162 )
EPS (Rs) 45 3.2 2.4 3.2 2.5 (43) (22) 11.8 18.7 (37)
As % Total Income YoY (bps) | QoQ (bps) YoY (bps)
Gross margin 30.2 30.2 30.0 29.5 29.3 (91) (16) 29.7 31.2 (148)
Employee costs 6.8 8.1 8.7 7.8 7.0 16 (83) 7.9 7.0 83
Other expenses 16.1 16.1 14.6 17.0 18.1 207 118 16.5 16.5 (4)
EBITDA margin 7.3 6.1 6.8 47 4.2 (314) (51) 5.4 7.7 (227)
Depreciation 1.7 2.1 2.4 2.4 2.5 81 14 2.4 1.5 85
Finance costs 0.9 1.0 1.3 1.7 15 55 (18) 1.4 0.9 48
Other income 1.6 1.8 1.0 3.5 1.9 29 (159) 2.1 0.9 115
PBT 6.3 4.8 4.1 4.1 21 (a21) (205) 3.7 6.2 (246)
Effective tax rate 345 29.2 29.8 26.0 (19.9) 21.5 28.8 (725)
PAT 4.0 3.3 2.5 3.0 2.5 (155) (57) 2.8 4.4 (160)
Segment Revenues YoY (%) QoQ (%) YoY (%)
Consumer Products 9,865 8,726 8,576 9,567 9,171 (7) (4) 36,039 37,642 (4)
Lighting 3,054 2,395 2,553 2,716 2,710 (11) (0) 10,374 11,250 (8)
Segment EBIT (%) YoY (bps) | QoQ (bps) YoY (bps)
Consumer Products 6.6 4.7 4.8 1.7 1.8 (481) 12 3.2 6.6 (341)
Lighting 7.5 8.1 5.6 8.4 8.5 107 17 7.7 7.8 (14)
Blended 6.8 5.4 5.0 3.1 3.3 (348) 18 4 7 (275)
Unallocable exp (0.4) (0.4) (0.3) (2.6) (0.2) (0.9) (0.2)

Source: Company, Systematix Institutional Research

* EPC has been reported under discontinued operations
** Note: Segment EBIT margin is as reported and not adjusted for the unallocable expense/income

Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited 3
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Exhibit 2: Revenue mix — 4QFY24 Exhibit 3: Revenue mix — quarterly trend
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Exhibit 4: Revenue — growth trend Exhibit 5: Expenses as a percentage of revenue
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Source: Company, Systematix Institutional Research
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Exhibit 8: Consumer Products - Revenue & EBIT % trend Exhibit 9: Lighting - Revenue & EBIT % trend
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Exhibit 10: Revenue mix — annual trend Exhibit 11: Revenue — annual growth trend
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Exhibit 12: EBITDA, PAT — annual growth, margin trends
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Source: Company, Systematix Institutional Research
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Valuation and View

BJE’s CP business has been on a consistent growth trajectory, with timely product
launches, wide geographical reach and the RREP program. Management’s focus is
now fully devoted to the CP business after demerger of the EPC business into Bajel
Projects Limited. Despite slowdown in the last 1-2 years, BJE has generated
significant cash flows from tightening of the working capital cycle.

After a weak 4Q, we have cut our earnings estimates by 7-10% on lower revenue and
margin expectations. On the low base, we now expect 16%/53%/76% CAGR in
revenue/EBITDA/PAT over FY24-26E, with 9.5% EBITDA margin, ~29% RoCE and 40%+
RolC in FY26E. Maintain BUY on BJE with a lower target price of Rs 1,092 (30x FY26E
P/E, earlier Rs 1,178 at 30x).

Exhibit 13: Change in estimates

Old estimates New estimates % Var

(Rs mn)

FY25 FY26 FY25 FY26 FY25 FY26
Revenue 58,265 65,257 53,609 61,949 (8) (5)
EBITDA 5,123 6,270 4,606 5,880 (10) (6)
EBITDA margin (%) 8.8 9.6 8.6 9.5
PAT 3,508 4,519 3,158 4,194 (10) (7)
EPS (Rs) 30.5 39 27.4 36.4 (10) (7)

Source: Systematix Institutional Research

Exhibit 14: P/E band — One-year-forward and standard deviation
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Source: BSE, Systematix Institutional Research
Key risks
e Prolonged slowdown in demand could hamper BJE’s revenue.

e Inadequate price hikes amid intense competition could dent margins.

Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited 6
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FINANCIALS (CONSOLIDATED)

Profit & Loss Statement

Balance Sheet

YE: Mar (Rs mn) FY22  Fy23 FY24  FY25E  FY26E  YE:Mar (Rs mn) FY22  Fy23 FY24  FY25E  FY26E
Net revenues 48,130 48,892 46,413 53,609 61,949 Share capital 230 230 230 230 230
Growth (%) 5 2 -5 16 16 Net worth 17,316 19,072 14,412 17,109 20,727
Raw material expenses 32,913 33,626 32,608 36,163 41,480 Total debt 756 718 1,726 1,526 1,326
Gross Margin (%) 31.6 31.2 29.7 32,5 33.0 Minority interest (263) - - - -
Employee & Other exp. 12,716 11,519 11,302 12,840 14,589 DT Liability/ (Asset) - 54 - - -
EBITDA 2,502 3,747 2,503 4,606 5,880 Capital Employed 17,808 19,845 16,138 18,635 22,053
EBITDA margins (%) 5.2 7.7 5.4 8.6 9.5 Net tangible assets 4,263 4,308 5,746 6,044 6,222
Depreciation 692 738 1,096 1,202 1,322 Net Intangible assets 2,121 2,106 2,071 2,071 2,071
Other income 683 450 959 1,072 1,239 Goodwill - - - - -
Finance costs 697 436 635 322 279 Cwip 282 406 618 618 618
PBT 1,663 3,024 1,731 4,155 5,518 Investments (Strategic) - - - - -
Effective tax rate (%) 25.2 28.8 21.5 24.0 24.0 Investments (Financial) 1,357 1,763 1,708 4,708 7,708
Associates/(Minorities) 41 - - - - Current Assets 30,468 37,643 25,442 27,504 29,815
Net Income 1,285 2,154 1,359 3,158 4,194 Cash 1,425 3,702 2,747 2,575 3,559
Adjusted net income 1,285 2,154 1,359 3,158 4,194 Current Liabilities 22,108 30,083 22,193 24,885 27,939
Shares outstanding 115 115 115 115 115 Working capital 8,360 7,560 3,249 2,619 1,875
FDEPS (Rs) 11.2 18.7 11.8 27.4 36.4 Capital Deployed 17,808 19,845 16,138 18,635 22,053
FDEPS growth (%) (33) 67 (37) 132 33 Contingent Liabilities 1,256 869 - - -
Cash Flow Ratios @ Rs 945

YE: Mar (Rs mn) FY22 FY23 FY24 FY25E FY26E YE: Mar (Rs mn) FY22 FY23 FY24 FY25E FY26E
EBIT (incl. other income) 2,248 3,307 1,793 3,404 4,558 P/E (x) 84.4 50.5 80.1 345 26.0
Non-cash items 692 738 1,096 1,202 1,322 EV/EBITDA (x) 43.1 28.1 43.0 22.7 17.1
OCF before WC changes 2,940 4,044 2,889 4,606 5,880 EV/sales (x) 2.2 2.2 2.3 1.9 1.6
Incr./(decr.) in WC (6,647) (609) (705) (629) (744) P/B (x) 6.3 5.7 7.6 6.4 5.3
Others including taxes 446 159 55 1,198 1,525 RoE (%) 7.4 11.3 9.4 18.5 20.2
Operating cash-flow 9,141 4,494 3,538 4,038 5,099 RoCE (%) 12.9 18.4 13.1 25.7 28.5
Capex 429 715 1,307 1,500 1,500 ROIC (%) 13.2 21.5 14.8 31.7 41.5
Free cash-flow 8,712 3,779 2,231 2,538 3,599 DPS (Rs per share) 3.0 4.0 3.0 4.0 5.0
Acquisitions 8 - (2,384) - - Dividend yield (%) 0.3 0.4 0.3 0.4 0.5
Dividend - 345 460 461 576 Dividend payout (%) 26.8 21.4 25.4 14.6 13.7
Equity raised 143 90 51 - - Net debt/equity (x) (0.1) (0.2) (0.2) (0.3) (0.5)
Debt raised (6,582) (608) (293) (200) (200) Receivables (days) 103 84 92 87 82
Fin Investments 1 256 (126) 3,000 3,000 Inventory (days) 76 73 60 60 60
Misc. Items (CFl + CFF) 1,548 433 1,545 (951) (1,161) Payables (days) 94 134 145 143 141
Net cash-flow 732 2,227  (2,275) (172) 984  CFO:PAT (%) 711 209 260 128 122

Source: Company, Systematix Institutional Research
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Vijayendra Achrekar

Editor
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madhunarayanan@systematixgroup.in
mrunalip@systematixgroup.in
vijayendraachrekar@systematixgroup.in

Sachin Malusare
Jignesh Mistry
Hiren Patel

Vice President
Manager
Assistant Manager

+91-22-6704 8055
+91-22-6704 8049
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sachinmalusare@systematixgroup.in
jigneshmistry@systematixgroup.in
hirenpatel@systematixgroup.in
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DISCLOSURES/APPENDIX
I.  ANALYST CERTIFICATION

I, Ashish Poddar, Krisha Zaveri, 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

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

. . . . 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.

. 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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Details of Compliance officer: Ms Nipa Savla, Compliance officer Tel no. 022-66198092/4035808092 Email id compliance@systematixgroup.in

Details of Email id grievance redressal cell : grievance@systematixgroup.in

Details of Registration : CIN - U65993MH1995PLC268414 | BSE SEBI Reg. No.: INZ000171134 (Member Code: 182) | NSE SEBI Reg. No.: INZ000171134 (Member Code: 11327) | MCX SEBI
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