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Earnings a mixed bag; growth story to continue barring
temporary volatilities

Metals and mining 4QFY24 earnings were mixed, largely in line with expectations,
barring a few exceptional scenarios. We saw sales volume growth across our coverage
companies indicating strong domestic demand. Sustained exports and topline growth in
international operations indicated economic recovery overseas. Primary producers saw
notable volume growth led by incremental volumes from commissioning various
capacity expansion projects. Increased focus on downstream and value-added products
(VAP) enabled better-than-expected steel realisations. Higher volumes also helped
partially offset higher coking coal costs during the quarter, resulting in stable or
marginally lower EBITDA margins QoQ. On a YoY basis, absolute revenue and EBITDA
contracted for a majority of our coverage companies due to lower metal prices partially
offset by higher volumes for a few.

Most of the commodity prices either marginally contracted or remained flat during the
quarter. Rising Asian imports kept steel prices under check throughout the quarter.
However, base metal prices witnessed a decent uptick post 4Q due to various
macroeconomic factors and global supply concerns. In base metals, a contrasting picture
is emerging in China when compared to steel. While steel exports continue to rise, China
is witnessing higher base metal imports as the focus shifts to the engineering and
automotive sectors to compensate for lost demand from the property sector. China’s
dominating macroeconomic role will continue to shape the global commodity picture.

Mining companies under our coverage recorded margin expansion due to a mix of
operating leverage and various cost-saving initiatives. These companies continue to push
for higher volumes led by enhanced EC limits and a corresponding favorable demand for
ores as key raw materials used for producing metals and alloys. Steel pipe companies’
performance was also a mixed bag with SYR recording stable margins versus APL Apollo
Tubes (APAT) which reported a margin contraction.

Capex plans underway

Almost all names under our coverage are ramping up volumes and have various capacity
expansion plans in place. JSW Steel and Tata Steel are looking at reaching 40-50mt steel
capacity each by 2030. NMDC is also targeting to achieve the 100mt capacity mark by 2030
through larger EC limit enhancements. Vedanta and Hindalco both have notable expansion
plans in place focused on downstream operations as well as backward integration. In the
steel pipe segment, APAT is advancing rapidly to the 5mt capacity mark while SYR
announced fresh capex to augment capacities from 1.2mt to 2mt in the next two years.
These expansions build on the broader target of achieving 300mt steel capacity by 2030.
The demand outlook remains positive as India stands out from the rest of the world with
an improving pace of industrial development which is fostering growth in the engineering,
automotive, and construction segments.

Outlook

We remain positive on the sector in the medium to long term led by a strong demand
outlook. Near-term softness is likely to persist due to the election slowdown and the
ensuing monsoon quarter. Raw material integrated operations, captive power projects,
and a focus on value addition would enable margin expansion along with incremental
volumes. We expect 5% to 24% volume growth in the ferrous space and -1% to 7% in the
non-ferrous space over FY24-FY26E. The corresponding revenue and EBITDA CAGR are
estimated to be in the range of 1% to 27% and 7% to 46%, respectively, for ferrous and 8%
to 15% and 17% to 20%, respectively for non-ferrous companies.

Investors are advised to refer disclosures made at the end of the research report.
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Exhibit 1: Quarterly Review

Vs
Tata Steel 4QFY23 | 3QFY24 | 4QFY24 estimate YoY QoQ | Key highlights
Revenue 629.6 553.1 586.9 1% 7% 6% | ® India operations EBITDA Rs 82.6bn (+2% YoY, flat QoQ).
o EBITDA loss at Tata Steel Netherlands (TSN) and Tata Steel UK (TSUK) operations contracted
EBITDA 72.2 62.6 66.0 -1% -9% 5% to Rs 2.9bn (vs Rs -12bn 3QFY24) and Rs 3.9bn (vs Rs -16.6bn 3QFY24)
X e BF6 relining at TSN concluded
EBITDA margin 11.5% 11.3% 11.2% -2 -22 -8
e Phased decommissioning of heavy-end assets at Port Talbot has commenced
PAT 15.7 5.2 5.5 -63% -65% 6% | e Expects 1.4mt incremental deliveries in FY25
Vs
JSW Steel 4QFY23 | 3QFY24 | 4QFY24 estimate YoY QoQ | Key highlights
[ _10 0,
Revenue 4696 4194 e 14% 1% 10% | Adj. EBITDA of Rs 61.2bn declined by 22.9%/14.7% YoY/QoQ
EBITDA 79.4 71.8 61.2 8% -23% -15% | e 4Q marked by lower domestic steel prices and higher raw material prices
EBITDA margin 16.9% 17.1% 13.2% 77 367 388 | ® 6.5mt capacity under commissioning; expected to ramp up by 3QFY25
e FY25 production and sales volumes guided 28.4mt and 27mt, respectively
PAT 37.4 245 13.2 5% -65% -46%
Vs
SAIL 4QFY23 | 3QFY24 | 4QFY24 | . YoY QoQ | Key highlights
Revenue 291.3 2335 279.6 1% -4% 20%
o EBITDA Rs 34.8bn grew by 20%/63% YoY/QoQ, due to lower employee benefits expense
EBITDA 29.1 21.4 34.8 76% 20% 63%
o Saleable steel sales for the quarter were 4.6mt (-2% YoY and +21% QoQ)
EBITDA margin 10.0% 9.2% 12.5% 530 245 328 | o sAIL’s net debt increased by Rs 54.3bn or 18% YoY due to increased coking coal prices
PAT 10.5 4.2 11.3 606% 7% 166%
Vs
NMDC 4QFY23 | 3QFY24 | 4QFY24 estimate YoY QoQ | Key highlights
Revenue 58.5 541 64.9 0% 11% 20% | ® NMDC reported 4QFY24 EBITDA at Rs 21bn (-3%/+5% YoY/QoQ)
o EBITDA margin for the quarter at 32.4% contracted by 457bps/471bps YoY/QoQ on account
EBITDA 21.6 20.1 21.0 -13% -3% 5% of higher other expenditure
EBITDA margin 37.0% 37.1% 32.4% -488 -457 _471 | ® 4QFY24 realisations averaged Rs 5,125/t, registering a 9.9%/9.5% YoY/QoQ growth
e The management has laid out a comprehensive capex plan of Rs 500bn over the next 5-6
PAT 104 17.2 14.5 -27% 39% -16% years to reach 100mt capacity by 2030-31
. Vs L
Coal India 4QFY23 | 3QFY24 | 4QFY24 TR YoY QoQ | Key highlights
R 3815 361.5 374.1 4% -2% 3%
evenue ° o ® | o EBITDA at Rs 98.4bn grew 14% YoY, but fell 18% QoQ
EBITDA 86.3 119.4 98.4 -12% 14% -18% | o PAT atRs 86.4bn grew +26% as the company reversed its stripping activity provision
EBITDA margin 22.6% 33.0% 26.3% -466 369 -670 | ® COALrealized Rs 2,545/t (-44%/-23% YoY/QoQ) through e-auction, a premium of 66% over
FSA prices.
PAT 68.7 101.5 86.4 16% 26% -15%
Vs
MOIL 4QFY23 | 3QFY24 | 4QFY24 estimate YoY QoQ | Key highlights
e Reported 4QFY24 revenue and EBITDA of Rs 4.2bn (-2.8%/+35.8% YoY/QoQ) and 1.3bn
Revenue 4.3 31 4.2 14% -3% 36% (-3.2%/+43.4% YoY/QoQ)
. . o e MnO production for the year was 1.75mt, an increase of 35% YoY. Electrolytic Manganese
EBITDA 13 0.9 13 18% -3% 43% Dioxide (EMD) production for the year was recorded at 1,413t, a growth of 28% YoY
X e MOIL targets to achieve 3.5mt capacity by 2030
EBITDA margin 31.0% 29.2% 30.8% 98 -12 164
e MOIL increased prices across grades by 25%-40% for May deliveries. The increase mirrors
the rise seen in imported MnO prices due to elevated concerns about constrained global
PAT 0.8 0.5 0.9 15% 13% 68%

supply for the rest of the year
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N Vs L
Hindalco 4QFY23 | 3QFY24 | 4QFY24 estimate YoY QoQ | Key highlights
0, 0,
Revenue 558.6 | 5281 | 559.9 1% 0% 6% | * EBITDAOf Rs 72bn, up 24%/14% YoY/QoQ
o Novelis reported quarterly shipment of 951kt (+1.6%/+4.5% YoY/QoQ) and EBITDA of
EBITDA 57.8 61.4 70.4 19% 22% 15% USD 540/t
e India aluminium business (40% share in total EBITDA) reported Rs 28.6bn EBITDA
EBITDA margin 10.3% 11.6% 12.6% 190 224 94 (+24%/12% YoY/QoQ) with margins averaging at 25% versus 21% in 4QFY23
e The copper segment delivered 135kt in copper metal sales during the quarter, registering a
PAT 23.7 233 31.8 61% 34% 36% 15.4%/13.4% growth YoY/QoQ
Vs
NALCO 4QFY23 | 3QFY24 | 4QFY24 estimate YoY QoQ | Key highlights
Revenue 36.7 335 35.8 4% 3% 7% | ® Reported 4QFY24 revenue of Rs 35.8bn (-2.5% YoY and +6.9% QoQ) and EBITDA of Rs 11bn
(+44.4% YoY and +43.1% QoQ)
EBITDA 7.7 7.7 111 8% 44% 43% | o Aluminium metal sales during the quarter were 123kt (+5.6% YoY, +8.4% QoQ), implying a
H : _00/ /_20,
EBITDAmargin | 20.9% | 23.1% | 30.9% 356 1005 783 |  realisation of USD 2,380/t (-9%/-3% Yo¥/QoQ)
e I1mtpa alumina refinery expansion underway, the plan has already overrun cost and
PAT 4.9 4.7 10.0 52% 101% 112% commissioning timeline by 38.37% and 53 months
Vs
Vedanta 4QFY23 | 3QFY24 | 4QFY24 e YoY QoQ | Key highlights
Revenue 379.3 355.4 355.1 2% 6% 0% | ® Cons. EBITDA of Rs 88bn (-7.3% YoY, 2.8% QoQ)
e Aluminum segment reported EBITDA of Rs 30bn (54.8%/4.4% YoY/QoQ), clocking growth
EBITDA 94.6 85.3 87.7 4% 7% 3% on account of higher volumes and lower cost of production (CoP) more than offsetting the
. £l ; -
EBITDAmargin | 24.9% | 24.0% | 24.7% 29 25 go | Impactof lower commodity prices
e Zinc International continued to underperform during the quarter, reporting a 46.8%/19.5%
PAT 18.8 20.1 13.7 -15% -27% -32% YoY/QoQ decline in volumes
Hindustan 4QFY23 | 3QFY24 | 4QFY24 v Yov QoQ ighli
Zinc estimate Key highlights
Revenue 82.8 70.7 72.9 -1% -12% 3% | e EBITDA for the quarter was Rs 36.5bn (-9.4%/+3.6% YoY/QoQ)
EBITDA 403 35 36.5 2% 9% 2% | ® EBITDA margin during the quarter improved by 101bps/17bps YoY/QoQ to 48.3%
e At 220kt, zinc volumes were higher by 2.3%/8.4% YoY/QoQ largely due to better grades.
EBITDA i 48.6% 49.8% 50.1% 145 146 27
margin ° ° ° e Zinc/lead prices averaged at USD 2,450/t (-21.7%/-1.9% YoY/QoQ) and USD 2,077/t
PAT 23.6 203 20.4 0% -13% 0% (-2.9%/-2.0% YoY/QoQ), respectively, during the quarter
Vs
APL Apollo 4QFY23 | 3QFY24 | 4QFY24 estimate YoY QoQ | Key highlights
R 44.3 41.8 47.7 8% 8% 14%
evenue i i " | o EBITDA (excl. other income) was reported at Rs 2.8bn (-15.6%/+0.3% YoY/QoQ)
EBITDA 35 29 2.9 -3% -16% 0% | o APAT reported 679kt in sales volume this quarter, clocking 4.5%/12.4% YoY/QoQ growth,
EBITDA margin 7.9% 71% 6.2% 82 172 87 with a blended realisation of Rs 70,188/t
e Overall EBITDA/t in 4Q was Rs 4,132 due to lower margins from key segments
PAT 2.1 1.7 1.7 -1% -19% 3%
Vs -
i 2 2 2 Key highlights
Surya Roshni 4QFY23 | 3QFY24 | 4QFY24 estimate YoY QoQ
. . . e EBITDA for the quarter was Rs 1.7bn (-32%/+9% YoY/QoQ), majorly impacted by lower
Revenue 215 194 208 4% 3% 7% realizations and fall in API spiral pipes deliveries, partially offset by better margins at the
lighting and consumer durables segment.
EBITDA 25 16 L -11% -32% 9% | o The steel pipes and tubes segment recorded sales of 236kt (+10%/+20% YoY/QoQ)
. e EBITDA/t reported at Rs 5,877/t (-40%/-5% YoY/QoQ)
EBITDA margin 11.8% 8.2% 8.3% -45 -350 13
e The company has announced fresh capex of Rs 5bn which would span over 2 years towards
a) steel pipe capacity expansion from 1.2mt to 2mt, b) enhancing the professional and
PAT 1.6 0.9 1.0 -7% -33% 15%

value-added product portfolio in the lighting segment
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Exhibit 2: Coverage snapshot

Company Mcap  CMP (®9) Upsid.e /| FY24-26E CAGR (%) RoE (%) P/E (x) EV/EBITDA (x)
(Rsbn) | (Rs) Downside | gajes | EBITDA EPS | FY24 | FY25E| FY26E| FY24 | FY25E| FY26E| FY24 FY25E | FY26E

Primary steel

producers

Tata Steel 2,250 180| 176 2% 5% |  32% NA 3% 10% 12% NA | 228 16.6| 135 9.7 8.3

JSW Steel 2,239| 916 910 -1% 1% 18% | 45% 11% 18% 20% | 247| 130 112 9.1 7.4 6.5

SAIL 622 151| 151 1% 5% 17% |  38% 6% 5% 10% | 203 19.9 10.6 9.3 8.9 6.8

Mining

NMDC 746 | 255| 261 3% 12% 17% | 20% | 22% 26% 25% | 13.9| 105 9.6 8.6 7.3 6.3

Coal India 2,939 | 477 | 458 -4% 3% 7% 3% | T2% |  52%| 42% 7.9 6.9 7.5 6.0 5.4 5.2

MOIL 100 | 491 383 22% | 27% |  46% | 47% 12% 21% 21% | 341 15.7 139 207| 112 9.7

Non ferrous

Hindalco 1,520 676 778 15% 9% 17% | 24% 10% 12% 12% | 14.7| 104 9.6 8.0 6.5 5.9

NALCO 337 183| 165 -10% 8% 18% 11% 11% 16% 13% | 21.6| 13.4| 154 9.6 7.0 6.8

Vedanta 1,652 | 444| 418 -6% 9% | 20% | 105% 12% | 35%| 42%| 39.0| 144| 106 5.6 4.2 3.8

Hindustan Zinc 2,828 | 669 306 -54% 15% 19% | 24%| 55%| 56%| 51%| 36.4| 285| 236 204| 167 14.4

Iron and steel

products

APL Apollo Tubes 452 | 1,630 | 1,872 15% | 27%| 33%| 35%| 22%| 30%| 42%| 559| 396| 307| 349| 253 204

Surya Roshni 64| 589 | 684 16% 14% 15% 18% 16% 18% 18% | 185 14.6 13.3 10.3 8.6 7.7

Source: Company, Systematix Institutional Research

Exhibit 3: EBITDA margin

4QFY23 3QFY24 4QFY24

SAIL 10.0% 9.2% 12.5%
JSW Steel 16.9% 17.1% 13.2%
Tata Steel 11.5% 11.3% 11.2%
Primary steel producers 13.0% 12.9% 12.2%
Coal India 22.6% 33.0% 26.3%
NMDC 37.0% 37.1% 32.4%
MOIL 31.0% 29.2% 30.8%
Mining 24.6% 33.5% 27.2%
APL Apollo Tubes 7.5% 6.7% 5.9%
Surya Roshni 11.8% 8.2% 8.3%
Steel products 8.9% 7.2% 6.6%
Hindustan Zinc 48.6% 49.8% 50.1%
Vedanta 24.9% 24.0% 24.7%
NALCO 20.9% 23.1% 30.9%
Hindalco 10.3% 11.6% 12.6%
Non-ferrous 18.9% 19.2% 20.1%
Total 16.8% 18.3% 17.2%

Source: Company, Systematix Institutional Research
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Exhibit 4: Annual estimate revision

FY25E FY26E

Tata Steel

Revenue -1% NA

EBITDA -19% NA

Adj. PAT -47% NA
JSW Steel

Revenue -1% -3%

EBITDA -3% -5%

Adj. PAT 8% 3%
SAIL

Revenue 2% NA

EBITDA -29% NA

Adj. PAT -59% NA
NMDC

Revenue -5% -2%

EBITDA 2% 6%

Adj. PAT 6% 11%
Coal India

Revenue 8% 4%

EBITDA 8% -1%

Adj. PAT 33% 37%
MOIL

Revenue 13% 21%

EBITDA 14% 14%

Adj. PAT 11% 9%
HINDALCO

Revenue 2% 5%

EBITDA 2% 9%

Adj. PAT -4% 3%
NALCO

Revenue -6% NA

EBITDA 22% NA

Adj. PAT 26% NA
Vedanta

Revenue -4% NA

EBITDA 9% NA

Adj. PAT -20% NA
Hindustan Zinc

Revenue 5% NA

EBITDA 5% NA

Adj. PAT -1% NA
APL Apollo

Revenue -16% NA

EBITDA -21% NA

Adj. PAT -20% NA
Surya Roshni

Revenue -12% NA

EBITDA -13% NA

Adj. PAT -9% NA

Source: Company, Systematix Institutional Research
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Exhibit 5: YoY change in quarterly sales volume
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Exhibit 6: YoY change in quarterly revenues
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Exhibit 7: YoY change in quarterly EBITDA
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DISCLOSURES/APPENDIX
I.  ANALYST CERTIFICATION

|, Shweta Dikshit, Hinal Kothari, 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. Theresearch 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:

'\Slro. Particulars Y;Z/
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
previous twelve months.

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.

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, redistribution or
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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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