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Vedanta 

Performance moderated due to commodity prices 

Vedanta’s (VEDL) 1QFY26 consolidated EBITDA at Rs 99.2bn (flat YoY, -13.5% QoQ) 
was 9% below our estimate. VEDL reported consolidated revenue of Rs 378bn (+6% 
YoY and -6.5% QoQ), 4% below our estimate. EBITDA margin for the quarter was 
reported at 26.2% (-159bps/-212bps YoY/QoQ). On a YoY basis, Zinc International, 
power, and oil and gas segments drove EBITDA growth, partially offset by weaker 
performance at zinc India, steel, copper, and aluminium businesses owing to lower 
base metal prices, higher cost of production, and seasonally lower volumes. The 
aluminum segment reported Rs 44.6bn EBITDA (flat YoY, -4% QoQ) 
with realisations at USD 2,742/t (+1%/-7% YoY/QoQ) in line with LME price 
movement. Hindustan Zinc (HZ HOLD) and Zinc International reported EBITDA of 
Rs 38.6bn (-2%/-20% YoY/QoQ) and Rs 4.2bn (+2.3x/+4% YoY/QoQ), respectively. 
Zinc International reported 57kt volumes, registering 54%/14% YoY/QoQ growth. 
VEDL has approved additional USD 84mn capex towards the USD 466mn Gamsberg 
Phase II expansion project from 4mt to 8.4mt (8mt earlier) which will increase 
throughput by 10% and metal recovery by 3%. VEDL’s net debt stands at Rs 582bn 
as on June’25 versus Rs 532bn at the end of FY25, with net debt to EBITDA falling to 
1.4x vs 1.2x previously. The company generated free cash flows (pre-capex) to the 
tune of Rs 42.7bn this quarter, down 2% YoY. We maintain BUY rating on the stock 
based on SoTP FY27E EV/EBITDA with a target price of Rs 510/share. 

Valuation and view: We revise our FY26E/FY27E EBITDA estimate lower by 4%/3% 
based on a mix of operational guidance for FY26 and revision in commodity price 
assumptions. VEDL remains committed to growth and has spent USD 5.6bn out of 
the approved capex of USD 9.4bn across its major operating segments. These 
projects not only focus on value addition and volume-led growth but also on 
backward integration and raw material securitization to ensure margin sustenance. 
VEDL has delivered 15%/11%/11% revenue/EBITDA/PAT CAGR over FY21-FY25, and 
ongoing capex and various deleveraging strategies are likely to translate these CAGRs 
to 6%/14%/25% over FY25-FY27. We value VEDL FY27 EV/EBITDA SoTP with a revised 
target price of Rs 510/share (Rs 508/share earlier), implying an upside of 20% 
from CMP. 
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Stock Info 
 

Sensex/Nifty 80,599/24,565 

Bloomberg VEDL IN 

Equity shares (mn) 3,910  

52-wk High/Low Rs 526/363 

Face value Rs 1 

M-Cap  Rs 1,658bn/USD 19bn 

Financial Snapshot (Rs bn) 

Y/E Mar  FY25 FY26E FY27E 

Net Sales 1,530 1,631 1,724 

EBIDTA 423 501 550 

Adj PAT 169 175 206 

EPS (Rs) 38 45 53 

PE (x) 11.1 9.5 8.1 

EV/EBITDA (x) 5.2 4.4 4.0 

RoE (%) 43% 41% 37% 

RoCE (%) 26% 29% 30% 

Dividend yield (%) 10.3 5.9 5.9 

Shareholding Pattern (%) 
 Jun’25 Mar’25 Dec’24 

Promoter 56.38 56.4 56.4 

–Pledged 100.0 100.0 100.0 

FII 10.6 11.2 12.0 

DII 16.47 16.4 11.2 

Others 16.55 16.1 20.4 
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Key highlights of the 1QFY26 earnings conference call  

• Alumina and Aluminium operations: VEDL reported alumina production of 587kt in 
1QFY26 and the management maintains full-year guidance of 3.1mt. Targeted 
alumina production would roughly require 9mt bauxite this year, of which 5mt would 
be met through a combination of linkages with OMC and domestic sources, another 
2.5mt from imports, and the remaining 1-1.5mt is expected to be mined from the 
Sijimali mine in FY26. Aluminium hot metal CoP declined by 12% QoQ to USD 1,765/t, 
due to lower input prices and enhanced captive mix. With the 1.5mt alumina train-2 
ramping up, the company targets a captive mix of 65-70% in 2HFY26, enabling cost 
reduction of USD 80–100/t. Aluminium expansion projects to raise capacity to 2.85mt 
remain on track. 

• Power operations: VEDL commissioned 350MW Meenakshi Unit 3 and 600MW 
Athena Unit I in July. The 350MW Meenakshi Unit 4 is slated to commission in August 
and 600MW Athena Unit 2 would come online in 4QFY26. Currently power sales are 
met through short-term PPAs, and management expects to move to long-term PPAs 
soon after stabilization of all units.  

• Zinc India and zinc International: At Hindustan Zinc, the 160kt Dariba roaster is due 
for commissioning in 2Q. Gamsberg Phase-2 is expansion at Zinc International has 
achieved 75% progress with mechanical readiness targeted by December. The 
company has approved additional capex of USD 84mn for certain design 
enhancements, new tailing facility, etc that would improve throughput and metal 
recovery and raise plant’s capacity from 4mtpa to 8mtpa. 

• Oil & Gas: The segment generated 93kboepd volumes this quarter, marking a 17% 
YoY decline. Wells drilled in FY25 are likely to add 8kboepd this year and the 
additional wells planned for this year are estimated to add 5kboepd. Management 
reiterated full-year guidance of 95–100kboepd. The output will be supported by ASP 
injection at Mangala starting by August-September this year. Full scale ASP injection 
at select Mangala fields can potentially add 15kboepd in three to four quarters. 
Further, development of west coast fields, where drilling is expected to start in 
October, can potentially add 18kboepd in around 1.5 years. 

• Vedanta Resources (VRL) debt obligations: VRL’s gross debt currently stands at USD 
4.8bn, comprising USD 3.1bn bonds and USD 1.7bn in loans. The company 
deleveraged USD 220mn in 1Q and plans to further reduce debt by USD 0.5bn in FY26. 
Over the last five quarters, VRL has repaid almost USD 1bn, in line with its plan to 
reduce debt by USD 3bn over a three-year period. For the remainder of FY26, the 
refinancing requirement is USD 320mn and the interest expense is USD 450mn. These 
will be managed through internal accruals including brand fee of USD 380mn and 
expected dividend income of USD 850mn (assuming 5–6% yield). FY 27 cash 
requirement is USD 1.1bn (USD 760mn principal + USD 450mn interest) and FY28 cash 
requirement is estimated to be less than USD 1bn. A 4% dividend and brand fee of 
USD 440mn are expected to cover interest and refinancing costs. 

• Saudi project: VEDL received the strategic mineral exploration license for the Jabal 
Sayid belt, which has an estimated exploration potential of 25-30mt with 1.3% copper 
grade and gold of 3 grams per ton. The company has planned USD 2bn investments 
across two projects: a 400ktpa copper smelter and refinery and a 300ktpa copper rod 
plant. Land and EPC partner have been identified for the copper rod plant, while final 
approvals and feasibility work for the smelter are ongoing. 

• Corporate and regulatory: The second motion for the group’s demerger was heard on 
July 2, however, the process could not be completed due to paucity of time and next 
date has been fixed on 20th August. Concerns raised by Ministry of Petroleum and 
Natural Gas (MoPNG) on demerger of the oil and gas entity pertaining to dues and 
ongoing arbitrations are being addressed through active engagement. Management 
remains hopeful of completing the process in the September-October window. 
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Exhibit 1: Quarterly snapshot (Consolidated) 

(Rs bn) 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 

Net revenues 358 376 391 405 378 

YoY change (%)     5.8 

QoQ change (%)     (6.5) 

EBITDA 99 98 111 115 99 

YoY change (%)     (0.3) 

QoQ change (%)     (13.5) 

EBITDA Margin (%) 28 26 28 28 26 

Net earnings (adjusted) 36 62 35 35 32 

YoY change (%)     (11.7) 

QoQ change (%)     (8.6) 

Source: Systematix Institutional Research 

Exhibit 2: Zinc prices at USD 2,641/t in 1QFY26    Exhibit 3: Lead prices at USD 1,947/t in 1QFY26  
(-7%/-7% YoY/QoQ)       (-10%/-1.2% YoY/QoQ) 
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Source: Company, Systematix Institutional Research    Source: Company, Systematix Institutional Research  

Exhibit 4: Zinc India: Volumes at 202kt Exhibit 5: Zinc India: Costs at USD 1,010/t (USD/t) 
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Source: Company, Systematix Institutional Research    Source: Company, Systematix Institutional Research 
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Exhibit 6: Zinc India: Silver output trend Exhibit 7: Zinc India: EBITDA trend 
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Source: Company, Systematix Institutional Research    Source: Company, Systematix Institutional Research  

Exhibit 8: Alumina volume in 1QFY26 at 587kt  Exhibit 9: Aluminium output at 605 kt (+1.4% YoY/flat QoQ) 
(+9%/+36% YoY/QoQ)  
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Source: Company, Systematix Institutional Research    Source: Company, Systematix Institutional Research   

Exhibit 10: Share of captive alumina at 51% Exhibit 11: Aluminium EBITDA at Rs 44.6bn (flat YoY/-4% QoQ) 
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Source: Company, Systematix Institutional Research    Source: Company, Systematix Institutional Research  



 
 

02 August 2025 

 

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

Vedanta 

 

Exhibit 12: Alumina COP rises by +17% YoY/flat QoQ Exhibit 13: Aluminium EBITDA/t  
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Source: Company, Systematix Institutional Research    Source: Company, Systematix Institutional Research  

Exhibit 14: Oil output trends lower Exhibit 15: Oil & Gas EBITDA  
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Exhibit 16: Lower realisations as Brent trends lower in 1Q Exhibit 17: Power business: EBITDA trend 
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Exhibit 18: Zinc international output rises by 14% QoQ Exhibit 19: Zinc international EBITDA trend 
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Source: Company, Systematix Institutional Research    Source: Company, Systematix Institutional Research 

Exhibit 20: Iron ore segment posts decline of 21% YoY in EBITDA  Exhibit 21: Electrosteel Steel: EBITDA/t (USD/t)  
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Source: Company, Systematix Institutional Research    Source: Company, Systematix Institutional Research 

Exhibit 22: FY26E attributable EBITDA composition Exhibit 23: FY27E attributable EBITDA composition 
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Exhibit 24: Aluminium volumes to gradually increase Exhibit 25: Zinc output for ZI and HZL 
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Exhibit 26: Share of Minority Interest in PAT Exhibit 27: Healthy cash generation (Rs bn) 
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Exhibit 28: Healthy Free cash generation (Rs bn) Exhibit 29: Dividend and payout ratio 
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Exhibit 30: Consolidated net debt and attributable EBITDA 
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Source: Company, Systematix Institutional Research  

Exhibit 31: VEDL valuation (FY27E) 

 
FY27E 

EBITDA 
(Rs bn) 

Multiple 
(x) 

EV 
(Rs bn) 

Net Debt 
(as of 

1QFY26) 
(Rs bn) 

Equity 
value 

(Rs bn) 

Holdco 
Discount 

(%) 

per share 
value 

Rs/share 

Vedanta Limited (attributable excl. minority share) 135 6.5 877 105 771 20% 158 

         

Demerged resulting companies         

Vedanta Aluminium Metal 261 5.5 1,434 407 1,028 - 263 

Vedanta Oil & Gas 34 5.0 171 (3) 174 - 45 

Vedanta Iron and Steel  20 6.0 120 13 107 - 27 

Vedanta Power  19 7.0 130 61 69 - 18 

Total 468 5.8 2,732 582 2,150  510 
Source: Systematix Institutional Research 

Exhibit 32: Revised estimates 

(Rs bn) 
Previous New % Change 

FY26E FY27E FY26E FY27E FY26E FY27E 

Net Sales  1,652 1,759 1,631 1,724 -1% -2% 

EBITDA 507 557 501 550 -1% -1% 

PAT  210 244 175 206 -17% -16% 

Source: Company, Systematix Institutional Research 

Exhibit 33: VEDL: FY21-27E, key assumptions 
 Unit FY22 FY23 FY24 FY25 FY26E FY27E 

Volumes        

Zinc India kt 777 820 818 827 845 850 

Lead kt 192 211 217 225 217 217 

Silver ton 647 714 746 688 689 693 

Aluminium kt 2,267 2,289 2,370 2,422 2,550 2,800 

Power mu 11,872 14,835 16,325 16,087 22,869 24,284 

Iron ore mt 5 5 5.6 6.2 7.6 7.9 

Gross Oil production bbl/day 160,851 142,614 127,549 103,237 97,500 100,000 

LME price assumptions         

Zinc USD/t 3,257 3,319 2,475 2,875 2,650 2,700 

Lead USD/t 2,293 2,101 2,122 2,046 1,950 2,000 

Silver USD/oz 23 21 24 30 32 34 

Aluminium USD/t 2,774 2,481 2,200 2,525 2,550 2,550 

Brent price USD/bbl 81 96 83 79 75 72 

Currency USD/INR 74 80 82 83.4 85.5 85.6 
Source: Systematix Institutional Research  
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FINANCIALS (CONSOLIDATED) 

Profit & Loss Statement 

YE: Mar (Rs bn) FY23 FY24 FY25 FY26E FY27E 

Net Sales  1,473   1,437   1,530   1,631   1,724  

Expenditure  1,129   1,085   1,106   1,130   1,174  

EBITDA  344   352   423   501   550  

Depreciation  106   107   111   106   110  

Other Income  29   26   37   28   33  

EBIT  267   270   349   423   473  

Interest cost  62   95   99   91   83  

Exceptionals  (2)  28   19   -     -    

PBT  203   204   269   332   390  

Taxes  58   128   63   83   97  

Adj. PAT  147   47   187   249   292  

Minority Interest  39   33   55   74   87  

PAT after MI  104   70   169   175   206  

No of shares  3,717   3,717   3,910   3,910   3,910  

Adj. EPS  28   11   38   45   53     

Source: Company, Systematix Institutional Research 
 

Balance Sheet 

YE: Mar (Rs bn) FY23 FY24 FY25 FY26E FY27E 

Equity capital  4   4   4   4   4  

Reserves and surplus  391   304   408   559   754  

Net worth  394   307   412   563   758  

Minority Interest  100   113   125   125   125  

Total Debt  662   718   739   702   665  

Other LT liabilities  95   93   102   102   102  

Total sources  1,954   1,908   2,033   2,158   2,326  

      

Net block  980   1,015   1,029   1,085   1,114  

Net deferred tax  71   27   34   34   34  

Other assets  101   82   78   78   78  

CWIP  173   203   309   294   310  

Cash  69   28   40   117   235  

Inventories  150   130   145   152   156  

Receivables  40   36   36   36   38  

Other current assets  65   38   38   38   38  

Current Assets  605   519   518   602   725  

Current liabilities  870   787   736   759   783  

Net working capital  (265)  (267)  (218)  (158)  (58) 

Total Assets  1,954   1,908   2,033   2,158   2,326     

Source: Company, Systematix Institutional Research 

Cash Flow 

YE: Mar (Rs bn) FY23 FY24 FY25 FY26E FY27E 

PBT  203   204   269   332   390  

Add: Depreciation  106   107   111   106   110  

Add: Interest  61   93   98   91   83  

Less: taxes paid  64   27   31   83   97  

Add: Other adjustments  1   (19)  (21)  -     -    

Less: WC changes  46   16   (7)  3   5  

Total OCF  331   357   396   421   458  

OCF w/o WC changes  285   341   402   418   453  

Capital expenditure  (138)  (168)  (170)  (147)  (155) 

Change in investments  114   13   (46)  -     -    

Interest/Dividend Recd  17   17   24   28   33  

Total ICF  (7)  (137)  (192)  (119)  (122) 

Free Cash Flows  324   220   204   302   335  

Share issuances  -     (2)  84   -     -    

Change in borrowings  14   25   (4)  (36)  (37) 

Dividends  (300)  (186)  (168)  (98)  (98) 

Interest payment  (48)  (62)  (95)  (99)  (91) 

Others      

Total Financing CF  (341)  (261)  (192)  (225)  (218) 

      

Net change in cash  (18)  (41)  11   77   118  

Opening cash & CE  87   69   28   40   117  

Closing cash & CE  69   28   40   117   235      

Source: Company, Systematix Institutional Research 

Ratios 

YE: Mar  FY23 FY24 FY25 FY26E FY27E 

Yoy growth in Revenue  11.0   (2.4)  6.4   6.6   5.7  

Yoy growth in EBITDA  (23.2)  2.3   20.3   18.3   9.8  

Yoy growth in Net income  (39.8)  (67.8)  294.3   33.4   17.5  

      

Effective tax rate (%)  28.5   63.0   23.6   25.0   25.0  

EBITDA margin (%)  23.4   24.5   27.7   30.7   31.9  

PAT margin (%)  7.0   4.9   11.0   10.7   11.9  

ROE (%) 22% 16% 43% 41% 37% 

ROCE (%) 20% 22% 26% 29% 30% 

Net debt to equity (x)  0.9   1.3   1.0   0.6   0.3  

Per share numbers (Rs)      

Reported earnings  28.4   11.4   38.3   44.7   52.6  

Dividend  101.5   29.5   43.5   25.0   25.0  

Free cash  56.3   47.8   71.5   71.8   80.7  

Book value  132.9   113.1   137.5   176.1   225.9  

Valuations (x)      

Price to diluted earnings  14.9   37.2   11.1   9.5   8.1  

EV/EBITDA  6.4   6.2   5.2   4.4   4.0  

EV/Sales  1.5   1.5   1.4   1.3   1.3      

Source: Company, Systematix Institutional Research 
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8. The research analyst and SSSIL have not been engaged in market making activity for the company(ies) covered in this research report. 

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

Sr. 
No. 

Particulars 
Yes / 
No. 

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

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

No 

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

No 

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

STOCK RATINGS 

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

INDUSTRY VIEWS 

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

III. DISCLAIMER 

The information and opinions contained herein have been compiled or arrived at based on the information obtained in good faith from sources believed to be reliable. Such information 
has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy completeness or correctness.  

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

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

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

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations which could have an adverse effect on their value or price or the income 
derived from them. In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies, effectively assume currency risk. SSSIL, its directors, analysts 
or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on the basis of this report 
including but not restricted to fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc. 

SSSIL and its affiliates, officers, directors, and employees subject to the information given in the disclosures may: (a) from time to time, have long or short positions in, and buy or sell, the 
securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation (financial interest) 
or act as a market maker in the financial instruments of the company (ies) discussed herein or act as advisor or lender / borrower to such company (ies) or have other potential material 
conflict of interest with respect to any recommendation and related information and opinions. The views expressed are those of the analyst and the company may or may not subscribe 
to the views expressed therein.  

SSSIL, its affiliates and any third party involved in, or related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, 
merchantability or fitness for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall SSSIL, any of its affiliates or any third 
party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. The company accepts no liability whatsoever for the actions of 
third parties. The report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of the company, the 
company has not reviewed the linked site. Accessing such website or following such link through the report or the website of the company shall be at your own risk and the company 
shall have no liability arising out of, or in connection with, any such referenced website.  

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

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

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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