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Company Name: Adani Ports & Special Economic Zone

BSE CODE: 532921

Sector: Marine Port & services

NSE CODE: ADANIPORTS
Industry: Port

CMP (Rs): 1410 | Buy Range: 1390-1410| Target Price: 1850| Potential Upside: 30%

Duration of Recommendation: 9-12 Months As per closing October 14, 2024

Our Recommendation: APSEZ stands out for its market dominance, strong expansion

\ Company Data

Market Cap (Rs. Cr) 305008 | Strategy, & financial discipline. Company's ongoing capacity additions & integrated
Enterprise value (Rs. Cr) 347,066 | logistics network indicate a solid growth trajectory. Stock is currently trading at 24.4x
52-week high / Low 1621/754 | its FY26E earnings. We value the stock at 32x its FY26e earnings. We recommend
EPS (TTM) (Rs) 42.2 | BUY in price range of 1390-1410 with target price of 1850 (valuing stock at 32x its
P/E (x) (TTM) 30.6 | FY26E EPS) with potential upside 30%.

Industry P/E (x) TTM 30.5

EV/EBITDA (x) TTM 19 | About Company: Adani Ports & Special Economic Zone Ltd (APSEZ) is India’s largest
P/BV (x) TTM 582 | port developer and operator. It manages a network of ports, terminals, and SEZs

Shareholding %

June 2024

while offering integrated logistics solutions, including rail, warehousing, and
transportation, providing end-to-end services from port to customer gate.

Promotors 65.89 65.89 65.89

FIl's 14.98 15.19 15.22 INVESTMENT RATIONALE

DIl’s 11.84 12.48 13.26 _ _ _ .

Public 230 6 44 c 62 Market Leadership & Diverse Revenue Streams: APSEZ is India’s largest port

Govt 0 00 000 000 developer and operator, with a network of 13 domestic ports and terminals, giving it
Other 0.00 0.00 0.00 a dominant market position and a significant competitive advantage. APSEZ operates

Financial Performance (Consolidated)

across various verticals, including port services, logistics, and Special Economic Zones
(SEZs). This diversification provides multiple income streams and reduces reliance on

INR(Cr) FY23 FY24 any single business line.

Revenue 20,851.9 | 26,710.6 | 30,584 35,171
R 57 8% 58 1% 1459 12 0% Strategic Investments in New Ports: APSEZ’s investment of an additional 20,000

EBITDA 10,947.1 | 15,589.4 | 18,197.2 | 21,102.7 | croresinthe second phase of the Vizhinjam port is expected to make it a significant
Growth -5.7% 42.4% 16.7% 16.0% transshipment hub. This development will enable APSEZ to attract more international
Margin 52.5% 58.4% 59.5% 60.0% cargo, thereby boosting revenue growth in the medium to long term.

Net Profit 2,330.9 8,104.0 10,704 i Logistics Business Expansion: APSEZ plans to increase its warehouse capacity to 20
Growth -10.67% 20.3% 32.1% 16.6% million square feet and expand its multi-modal logistics parks. By integrating rail,
Margin 25.9% 30.3% 35.0% 35.5% warehousing, and trucking, APSEZ aims to provide end-to-end logistics solutions,

EPS 25.0 37.5 49.6 >7.8 enhancing its ability to attract and retain long-term clients, thereby driving future

BVPS 210.1 244 .3 286.5 335.6 revenue growth.

P/E (x) 25.3 35.7 28.5 24.4 Focus on International Expansion: APSEZ’s ongoing international expansion,

P/BV (x) 3.0 5.5 4.9 4.2 including projects in Haifa (Israel) and Colombo (Sri Lanka), and plans to explore new

EV/EBITDA | 16.8 21.2 19.5 16.9 opportunities in Vietnam, will increase its global footprint. This move is projected to

ROE 11.9% 15.4% 17.3% 17.2% contribute significantly to future revenue growth as APSEZ taps into new

ROCE 7.6% 11.4% 12.5% 13.6% international trade routes and markets.

1-YEAR PRICE PERFORMANCE Capitalizing on India's Trade Growth: With India focusing on expanding its trade
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infrastructure and expected GDP growth, APSEZ is positioned to benefit significantly.
The company's strategic location of ports across India’s coastlines allows it to tap into
increased cargo volumes, positioning it as a key player in India's trade ecosystem.

Strong Financial Performance: APSEZ demonstrated solid financial growth with a
CAGR of 29%/21.5%/21% in consolidated Revenue/EBITDA/PAT respectively in FY21-
FY24 period with margins above 50% consistently. In Q1FY25, consolidated
Revenue/EBITDA/PAT have risen by 21%/28.5%/47% YoY. On QoQ basis,
Revenue/EBITDA/PAT are +9.6%/+18.6%/+54% respectively.

Key Risks: Global trade fluctuations due to geopolitical crisis, adverse regulatory and
environment rules.
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Company Name: Granules India
BSE CODE: 532482

Sector: Pharmaceuticals

HYPPY

iwali

NSE CODE: GRANULES

Industry: Pharmaceuticals

CMP (Rs): 608 | Buy Range: 590-610| Target Price: 770| Potential Upside: 26%

Duration of Recommendation: 9-12 Months

Closing as on October 14, 2024

Our Recommendation: Granules India grew at CAGR 15%/10% in revenue/profit

Market Cap (Rs. Cr) 14,451
Enterprise value (Rs. Cr) 15,380
52-week high / Low 725/319
EPS (TTM) (Rs) 20.3
P/E (x) TTM 29.4
Industry P/E (x) TTM 36.8
EV/EBITDA (x) TTM 15.6
P/BV (x) TTM 4.46
Shareholding % Mar 2024 June 2024 Sep 2024
Promotors 41.96 38.87 38.87

FIl’s 19.57 20.39 19.49

DIl's 10.70 14.11 14.85

Public 27.77 26.61 26.80

Other 0.00 0.00 0.00

Govt 0.00 0.00 0.00

Financial Performance (Consolidated)

INR(Cr) FY23 FY24
Revenue 4,511.9 4506.4 5,092 5,805
Growth% 19.8% -0.1% 13.0% 14.0%
EBITDA 915.2 858.3 1,120.3 1,335.2
Growth 5.0% -6.2% 30.5% 19.2%
Margin 20.3% 19.0% 22.0% 23.0%
Net Profit 516.6 405.3 586 726
Growth 4.4% -21.5% 44.5% 23.9%
Margin 11.4% 9.0% 11.5% 12.5%
EPS 21.3 16.7 24.2 29.9
BVPS 117.1 133.1 155.1 182.3
P/E (x) 13.6 26.2 25.2 20.3
P/BV (x) 2.5 5 3.9 3.3
EV/EBITDA 8.5 13.1 12.9 10.9
ROE 18.2% 12.6% 15.6% 16.4%
ROCE 18.4% 14.3% 17.8% 19.3%
1-YEAR PRICE PERFORMANCE
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respectively over FY19-24. Company is focusing on building a specialized pipeline in
oncology, expanding large-volume products, & strengthening backward integration.
We expect revenue/profit to grow at CAGR of 34% for FY24-26. Regulatory
inspection by US at the Gagillapur facility could temporarily hinder growth in the U.S.
market, though company is working on corrective measures at the plant. We
recommend BUY in price range of 590-610 with target price of 770 (valuing stock at
26x its FY26E EPS) with potential upside 26%.

About Company: Granules India Ltd. is a pharmaceutical company involved in the
manufacturing and sale of APls, PFls, & Finished Dosages. The company is a leading

supplier of key drugs like paracetamol and metformin and has a strong presence in
regulated markets, particularly the U.S.

INVESTMENT RATIONALE

Market Leadership in the U.S. for CNS/ADHD Products: Granules has established
itself as a market leader in the U.S. for CNS and ADHD products, with 7 of its products
ranked No. 1. This leadership is a key driver of the company's revenues, contributing
70% of GPI’s revenue. Such dominance in a growing therapeutic area ensures long-
term revenue stabilit.

New product launches to contribute in revenue growth: The company has been
strategically focusing on expanding its product portfolio, with expectations to launch
16-18 products in FY25. The diversification into new therapeutic categories beyond
legacy products will contribute to future revenue growth.

Capacity Expansion Plans: Granules is aggressively expanding its manufacturing
capabilities. It is setting up a new finished dosage facility with a capacity of 8 billion
doses in Genome Valley, Hyderabad, with Phase 1 becoming operational by Q4 FY25.
This increased capacity wi

| support future demand.

High Growth Potential in Oncology: The company is building world-class
infrastructure for both APl and finished dosage manufacturing in the oncology space.
Granules expects to file multiple oncology products in the coming quarters, with
launches expected by FY26. This will help the company enter a high-growth
therapeutic segment.

Growth in Finished Dosages: The shift from APIs and PFls to higher-margin finished
dosages (FD) has been a major strategic move. The contribution of finished dosages
to total sales has increased significantly to 76% in Q1 FY25, up from 50% in FY23,
ensuring improved margins and revenue growth.

Improved Financial Performance: The company’s EBITDA margins have seen a
substantial improvement, reaching 22% in Q1 FY25, up from 13.9% in Q1 FY24. This
margin expansion, driven by higher value-added sales and a shift in product mix,
ensures profitability is on an upward trajectory.

Key Risks: US FDA Regulation pressure, delay in Capex execution, and pricing

pressure.
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Company Name: H.G. Infra Engineering Ltd

BSE CODE: 541019

Sector: Infra developer & operator

HYPPY

iwali

NSE CODE: HGINFRA

Industry: Construction

CMP (Rs): 1474 | Buy Range: 1450-1475| Target Price: 1880| Potential Upside: 27.5%

Duration of Recommendation: 9-12 Months

' Company Data

Market Cap (Rs. Cr) 9,633
Enterprise value (Rs. Cr) 10,939
52-week high / Low 1880/805
EPS (TTM) (Rs) 84.5
P/E (x) TTM 17.8
Industry P/E (x) TTM 24.8
EV/EBITDA (x) TTM 0.85
P/BV (x) TTM 3.94
Shareholding % Dec 2023 Mar 2024 June 2024
Promotors 74.53 74.53 74.53

FIl's 1.56 1.68 2.04

DIl’s 12.45 12.50 12.13

Public 11.47 11.30 11.30

Govt 0.00 0.00 0.00

Other 0.00 0.00 0.00

Financial Performance (Consolidated)

INR(Cr) FY23 FY24 \
Revenue 4,418.5 5,121.7 5,941 6,892
Growth% 22.2% 15.9% 16.0% 16.0%
EBITDA 710.3 823.7 950.6 1,102.7
Growth -0.8% 16.0% 15.4% 16.0%
Margin 16.1% 16.1% 16.0% 16.0%
Net Profit 421.4 545.5 594 689
Growth 1.8% 29.5% 8.9% 16.0%
Margin 9.5% 10.7% 10.0% 10.0%
EPS 64.6 83.7 91.1 105.7
BVPS 2712.8 355.6 4449 548.5
P/E (x) 12.1 10.9 16.2 13.9
P/BV (x) 2.9 2.6 3.3 2.7
EV/EBITDA 7.6 b 10.9 9.4
ROE 23.7% 23.5% 20.5% 19.3%
ROCE 26.9% 24.6% 23.9% 23.2%
1-YEAR PRICE PERFORMANCE
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Our Recommendation: Based on the company’s robust order book & its executable
order book position & diversified portfolio, we estimate healthy topline growth of
18% CAGR. Furthermore, sustained margins at 15.6-16% would ensure 22% CAGR in
earnings over FY24-26E. Stock is currently trading at 2.7x its FY26E book value. We
value the stock at 3.4x its FY26E book value. We recommend BUY in price range of
1450-1475 with target price of 1880 (valuing stock at 3.4x its FY26E book value)
with potential upside 27.5%.

About Company: H.G. Infra Engineering is a leading Indian infrastructure company
specializing in EPC services. It focuses primarily on road construction, including
highways, bridges, & flyovers, while also engaging in railway, metro, and solar power
projects. Company has recently ventured into renewable energy & is exploring
opportunities in the water infrastructure segment.

INVESTMENT RATIONALE

Healthy Order Book: As of Q1 FY25, the company has a total order book of X15,642
crores, which is 3 times its FY24 revenue. This diverse portfolio includes government
projects (91%) and private sector projects (9%), providing revenue visibility for the
next 2-3 years. In Q1, the company secured orders totaling approximately 4,905
crore in the road segment, including two EPC packages from MSRDC. Additionally, it
acquired further orders exceeding X1,600 crore in Q2 within the same segment.

Strong Order Inflow Guidance: The company has guided for an order inflow of
X11,000-12,000 crores in FY25, with a revenue growth target of 17-18%. This

proactive approach to securing new projects indicates a strong growth trajectory.

Diversified Project Portfolio: The company’s order book is diversified across roads,
railways, and solar projects. This diversification helps mitigate risks and provides
growth opportunities in multiple sectors. The company is also exploring new
opportunities in the water infrastructure segment.

Expansion into Renewable Energy: H.G. Infra secured its first solar project worth
X1,307 crores, marking a pivotal move into renewable energy solutions. The
company's focus on sustainable infrastructure aligns with global trends and
demonstrates a forward-looking approach to business.

Asset-Light Business Model: The company follows an asset-light business model
with investments in a broad base of construction equipment. This allows for flexibility
and scalability in operations while minimizing capital expenditure.

Positive Industry Outlook: The government's allocation of X111 lakh crores to roads
and highways, along with plans for the expansion of railway networks and renewable
energy targets, provides significant growth opportunities for companies like H.G.
Infra.

Consistent Financial Performance: Company demonstrated healthy financial
growth with a CAGR of 27%/30%/30% in consolidated Revenue/EBITDA/PAT
respectively in FY21-FY24 period with margins consistently between 19-20%
consistently. In Q1FY25, consolidated Revenue/EBITDA/PAT have risen by

Key Risks: Lower order inflow and execution delay could dampen revenue growth.
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Company Name: Jindal Saw
BSE CODE: 500378

Sector: Steel

NSE CODE: JINDALSAW
Industry: Steel & Iron products

CMP (Rs): 361 | Buy Range: 350-362| Target Price: 470| Potential Upside: 30%
Duration of Recommendation: 9-12 Months Closing as on October 14, 2024

Our Recommendation: Despite short-term challenges from debt and cyclical

Company Data

Market Cap (Rs. Cr) 22 939 | demand, the company's market leadership in key sectors and ongoing de-

Enterprise value (Rs. Cr) 27,806 | bottlenecking initiatives position it well for sustained growth. The current valuation
52-week high / Low 384/165 | offers an attractive entry point. Stock is currently trading at P/E of 11.5x of its FY26E
EPS (TTM) (Rs) 29.0 | earnings. With expected revenue visibility and the potential for margin improvement
P/E (x) TTM 13 | driven by operational efficiency, we recommend BUY in price range of 350-362 with
IET/LES;:FTVDFZTS )TILIM ?242 target price of 470 (valuing stock at 15x its FY26E EPS) with potential upside 30%.
P/BV (x) TTM 2.25 | About Company: Jindal Saw Ltd manufactures a wide range of pipes, including large

Shareholding %

diameter Submerged Arc Welded (SAW) pipes, ductile iron (DI) pipes, seamless pipes,

Promotors 63.26 63.27 63.29 and pellets. These products are primarily used for transporting oil, gas, water, and
FIl’s 1522 14.66 15.06 slurry in various industries. The company also operates in both domestic and global
DII's 2.27 2.99 3.87 s At

Public 18.66 18.60 17.32

Other 058 049 046 INVESTMENT RATIONALE

Govt 0.00 0.00 0.00 Market Leadership in SAW Pipes: Jindal Saw is a market leader in the manufacturing

Financial Performance (Consolidated)

of large diameter Submerged Arc Welded (SAW) pipes, which are critical for the
transportation of oil, gas, slurry, and water. This dominant position allows it to

INR(C FY23 FY24 o i e : /
\Cr) capitalize on growing infrastructure projects, both domestically and globally.
Revenue 17,868.1 | 20,957.7 | 23,473 25,116

Growth% 34.4% 17 3% 12 0% 7 0% Healthy order book position, providing short-medium term revenue visibility:
EBITDA 1,676.4 3,326.4 3,638.3 3,892.9 Jindal Saw has a strong order book of $1.65 billion (13,700 crore) as of June 2024,

Growth -10.8% 98.4% 9.4% /.0% providing revenue visibility for 8-12 months. About 32% of orders are exports, with a

Margin 9.47 15.9% 15.5% 15.57% majority in ductile iron pipes for water transmission. Government focus on
Net Profit | 451.8 1,592.9 | 1,643 2,009 infrastructure and global oil & gas investments are expected to drive medium-term

Growth -10.5% | 252.6% | 3.2% 22.3% arowth.

e £:2% /.6% /0% e:U% Company increasing Capacity through De-bottlenecking: Without announcing new
. e 24.9 R 1.4 CAPEX, Jindal Saw is strategically increasing its capacity through de-bottlenecking
BVPS 123.9 157.8 181.5 210.4 existing plants. This approach will lead to a 10-20% increase in production,

P/E (x) 10.3 9.5 14.1 11.5 particularly for the high-demand lower diameter pipes, allowing the company to
P/BV (x) 0.6 1.5 2.0 1.7 meet future market needs without incurring substantial new costs.
EV/EBITDA | 5.1 >.3 7.7 7.2 Positive Sectoral Tailwinds: The company is expected to benefit from ongoing
ROE 5.7% 15.8% 14.2% 14.9% government infrastructure projects, including the X11 lakh crore budget allocation
ROCE 9.4% 17.4% 17.3% 16.8% for infrastructure development in India. Jindal Saw’s positioning in critical sectors
1.VEAR PRICE PEREORMANCE such as water and oil & gas ensures its participation in future government-backed
projects, driving long-term growth.
400 : : : :
Helathy Financial Performance: Company demonstrated good set of financial
300 performance with CAGR of 12%/18%/27% in consolidated Revenue/EBITDA/PAT
200 respectively in FY19-FY24 period to Rs 20958 cr/3326 cr/1597 cr respectively. In
100 Q1FY25, Revenue/EBITDA/PAT have risen by 12%/38.2%/70% repectively YoY. On
. QoQ basis, Revenue/EBITDA/PAT were -9.0%/-8.8%/-13% respectively.
N N N g < F & T S+ S S S : _ _ _ _ : _ _
s o 0 o e S8 s o S o Key Risks: Increasing debt for working capital, reliance on cyclical sectors like oil &
O N H N M S O N o S gas and infrastructure makes it vulnerable to demand fluctuations.
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Company Name: Lemon Tree Hotels Ltd
BSE CODE: 541233

Sector: Hotels & Restaurants

Happy

iwali

NSE CODE: LEMONTREE
Industry: Hotels

CMP (Rs): 127 | Buy Range: 122-127 | Target Price: 165| Potential Upside: 29%

Duration of Recommendation: 9-12 Months

Company Data

Market Cap (Rs. Cr) 10,002
Enterprise value (Rs. Cr) 12,284
52-week high / Low 158/101
EPS (TTM) (Rs) 1.83
P/E (x) TTM 69.1
Industry P/E (x) TTM 48.5
EV/EBITDA (x) TTM 22.8
P/BV (x) TTM 9.83
Shareholding %  Dec 2023 \E1gplopZil June 2024
Promotors 23.21 22.87 22.80

FIl's 22.82 27.09 27.61

DIl’s 15.00 15.35 15.20
Public 38.90 34.62 34.34

Govt 0.07 0.06 0.06

Other 0.00 0.00 0.00

Financial Performance (Consolidated)

INR(Cr) FY23 FY24
Revenue 875.0 1071.1 1,307 1,568
Growth% 117.5% 22.4% 22.0% 20.0%
EBITDA 447.6 523.2 640.3 784.1
Growth /3.1% 16.9% 22.4% 22.4%
Margin 51.2% 418.8% 49.0% 50.0%
Net Profit 114.6 148.5 222 314
Growth 29.6% 49.6% 41.2%
Margin 13.1% 13.9% 17.0% 20.0%
EPS 1.8 2.3 3.4 4.8
BVPS 10.8 12.2 15.0 19.0
P/E (x) 43.7 56.9 37 26.2
P/BV (x) 7.2 10.7 8.5 6.7
EV/EBITDA 18.8 24.4 19.3 15.7
ROE 13.4% 15.4% 18.7% 20.9%
ROCE 11.6% 12.4% 14.4% 16.9%

1-YEAR PRICE PERFORMANCE
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Closing as on October 14, 2024

Our Recommendation: Lemon Tree Hotels Ltd. is well-positioned for long-term
growth, driven by its asset-light model, improving occupancy rates, and favorable
industry conditions. We forecast a CAGR of 21% in revenue and 22% in EBITDA over
FY24-26E, reflecting strong operational performance. At present, the stock is trading
at 15.7x its FY26E EBITDA. Based on our valuation, we assign a 19x EV/EBITDA
multiple to FY26E, leading to a target price of X165. We recommend a BUY within

the price range of X122-127, implying a potential upside of 29%.

About Company: Lemon Tree Hotels is the largest mid-priced hotel chain and the
third-largest overall in India. It operates in the upscale & mid-priced segments,
including upper-midscale, midscale, and economy hotels. The company offers a
differentiated, value-for-money proposition with superior services, managing a
diverse portfolio of hotels across major cities and international locations.

INVESTMENT RATIONALE

Market Leadership: Lemon Tree Hotels Ltd. is the largest mid-priced and third-
largest hotel chain in India, operating in upscale and mid-priced segments. It has a
value-for-money proposition that sets it apart from competitors, making it a market
leader in the upper midscale to economy segment.

Extensive Hotel Portfolio: The company operates 107 hotels across various brands,
offering around 10125 rooms as of Q1FY25. This diversified portfolio, spread across
multiple cities, indicates its strong market presence and brand value.

Strong Geographical Footprint: With hotels in major cities like Delhi, Mumbai,
Kolkata, and others, and expanding internationally in Bhutan, Nepal, and Dubai,
Lemon Tree Hotels is well-positioned to capture demand across different market
segments.

Growth in Management Contracts: The company has a robust pipeline of
management contracts, providing an asset-light business model. Management fees,
contributing to 10.9% of total revenue in Q1 FY25, offer a higher profit margin
without additional capital investment.

Strategic Renovations to help improve profitability: Lemon Tree Hotels has
undertaken renovations of its owned properties, including the Keys portfolio,
expected to be completed by FY26. This will likely lead to improved average room
rates (ARR) and occupancy, enhancing profitability in the medium to long term.

Future Revenue Projections: The management expects to sustain low to mid-teens
RevPAR growth in FY25 and FY26 as renovated properties come online, with a

Consistent Financial Performance: tompa ny demonstrated healthy financial grawth
with a CAGR of 62%/109%/47% in consolidated Revenue/EBITDA/PAT respectively in
FY21-FY24 period to 1071cr/523cr/182cr. With no signi

Aurika MIAL, the company aims to become debt-free wi

ficant capex planned after
thin the next four years,

indicating a focus on strengthening its balance sheet & improving ROCE.

Key Risks: Hotel industry is highly cyclical & sensitive to economic downturns,
dampen revenue growth.
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Company Name: Nippon Life India Asset Management
BSE CODE: 540767 NSE CODE: NAM-INDIA

Sector: Finance Industry: Asset Management

CMP (Rs): 697 | Buy Range: 685-698 | Target Price: 850 | Potential Upside: 22%

Duration of Recommendation: 9-12 Months Closing as on October 14, 2024
Our Recommendation: NAM India’s 54% YoY AUM growth & 45% YoY rise in SIP

Market Cap (Rs. Cr) 43 847 contributions demonstrate solid inflows & long-term stability. Its expansion in B-30
Enterprise value (Rs. Cr) 43571 | Ccitiesand high operating leverage support profitability & growth. Company’s digital
52-week high / Low 740/345 | transformation with 68% of transactions digital enhances scalability & cost efficiency.
EPS (TTM) (Rs) 19.1 | Stock is currently trading at 29.9x its FY26E earnings. We value the stock at 36.5x its
P/E (x) 36.5 | FY26E earnings. We recommend BUY in price range of 685-698 with target price of
Industry P/E (x) TTM 23.2 | 850 (valuing stock at 36.5x its FY26E EPS) with potential upside 22%.
EV/EBITDA (x) TTM 28.8
P/BV (x) TTM 109 | About Company: NAM-India is one of India's largest asset management companies.
Shareholding % Mar 2024 June 2024 t manages mutual funds, ETFs, PMS, AlFs, pension funds, and offshore funds. NAM
Promotors 73 10 79 26 79 66 ndia caters to both retail and institutional investors, offering a diverse range of
FIl's 554 549 6.56 investment products across equity, debt, and hybrid categories. It is promoted by
DII’s 14.18 14.40 14.34 Nippon Life Insurance, Japan.
Public 7.18 7.26 6.43
p—— —— " - INVESTMENT RATIONALE
Other 0.00 0.00 0.00 Diverse Product Portfolio: NAM India offers a broad portfolio including equity, debt,

liquid, and ETF products, catering to diverse investor needs. This diversification helps
attract various types of investors and ensures resilience across market conditions.

Financial Performance (Consolidated)

INR(Cr) FY23 FY24 _ _
— 1511.7 2 035.7 2,260 2 531 Strong Market Share Growth Across Segments: NAM India has consistently grown
Crowth% 1 4% 34 7% 11.0% 12 0% its market share, reaching 8.20% overall and 6.88% in equity in Q1 FY25. This is driven
EBITDA 956.6 1,386.2 1,468.7 1,720.9 by sustainable growth in retail, corporate, and individual segments, with a focus on
Growth -4.6% 44.9% 6.0% 17.2% expanding in B-30 markets.
k' 63.3% 68.1% 65.0% 68.0% Robust Growth in AUM and SIPs: NAM India's Mutual Fund QAAUM grew by 54%
Net Profit | 722.9 1,106.3 | 1,265 1,468 YoY to Rs. 4.84 trillion, while SIP contributions saw 45% YoY growth. The company
Growth -1.4% 23.0% S 16.0% reached an all-time high of Rs. 213 billion in monthly SIP flows, reflecting strong,
Margin 47.8% 54.3% 56.0% 58.0% consistent inflows.
il p— L8 el g Broad-Based Retail Focus: With 14.6 million unique investors, NAM India’s retail
ki >6.4 63.2 St 65.8 AUM is expanding rapidly. The company is seeing strong growth, especially in B-30
P/E (x) 18.6 26.8 34.7 29.9 cities, where AUM grew 16% QoQ, positioning it as a leader in underserved markets.
P/BV (x) e o ok s Scalable Business Model with Operational Efficiency: NAM India's business benefits
EV/EBITDA s B £3:6 2.3 from high operating leverage, where costs grow slower than AUM. This allows
ROE 20.6% 27.8% 31.2% 35.4% incremental revenue to directly contribute to profit, offering better returns as the
ROCE 26.4% 34.1% 35.4% 40.6% N —
1-YEAR PRICE PERFORMANCE Sector tailwind to aide growth: Mutual fund flows are increasing significantly due to
strong market & greater retail involvement. Growth in assets is mainly coming from
300 equities and ETFs, showing a higher risk appetite & demand for diversification among
600 retail investors.
400 Strong Financial Performance: NAM-INDIA demonstrated solid financial growth with
500 a CAGR of 13%/15%/18% in revenue/EBITDA/PAT respectively in FY21-FY24 period.
Company’s operating profit up from 64% in FY21 to 68% in FY24. In Q1FY25,
v m oMM Y T YT LT ILITIT LTS Revenue/EBITDA/PAT have risen by 42.6%/56.3%/41% YoY. On QoQ basis,
gl gl ?;1 E. gl gl E. gl gl gl gl E. g Revenue/EBITDA/PAT are +7.8%/8.8%/-3% respectively.
E i E ;T} E E % E § E § % E Key Risks: Intense competition in the sector & short-term under performance of fund
il G L L T

can lead to higher outflows.
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Company Name: Sharda Motor Industries

BSE CODE: 535602

Sector: Auto Ancillaries

HAppy

iwali

NSE CODE: SHARDAMOTR

Industry: Auto Ancillaries

CMP (Rs): 2143| Buy Range: 2120-2145| Target Price: 2620| Potential Upside: 22%

Duration of Recommendation: 9-12 Months

Company Data

Market Cap (Rs. Cr) 6441
Enterprise value (Rs. Cr) 6200
52-week high / Low 2956/865
EPS (TTM) (Rs) 106
P/E (x) 20.4
Industry P/E (x) TTM 34
EV/EBITDA (x) TTM 13.0
P/BV (x) TTM 6.27
Shareholding %  Dec 2023 Mar 2024 June 2024
Promotors 73.20 73.20 64.31

“II’s 1.79 1.55 2.42

DII’s 0.30 0.42 9.32

Public 24.72 24.83 23.94

Govt 0.00 0.00 0.00

Other 0.00 0.00 0.00

Financial Performance (Consolidated)

INR(Cr) FY23 FY24 \
Revenue 2,699.9 | 2,809.3 | 3,146 3,555
Growth% | 19.7% 4.0% 12.0% 13.0%
EBITDA 281.8 361.4 409.0 480.0
Growth 9.0% 28.3% 13.2% 17.3%
Margin 10.4% 12.9% 13.0% 13.5%
Net Profit | 208.3 299.6 346 409
Growth 16.6% 43.8% 15.5% 18.1%
Margin 7.7% 10.7% 11.0% 11.5%
EPS 70.1 100.9 116.5 137.7
BVPS 255.2 338.7 437.7 554.8
P/E (x) 8.0 13.5 18.4 15.6
P/BV (x) 2.2 4.0 4.9 3.9
EV/EBITDA | 5.3 10.5 17.7 15.1
ROE 27.5% 29.8% 26.6% 24.8%
ROCE 30.1% 30.0% 26.4% 24.7%
1-YEAR PRICE PERFORMANCE
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Closing as on October 14, 2024

Our Recommendation: The company's debt-free status, consistent financial
performance, and focus on innovation provide a solid foundation for sustained
growth coupled with favorable industry tailwinds & planned capex to expand
capacity, Sharda Motor is well-positioned to capitalize on emerging opportunities.
Stock is currently trading at 15.6x its FY26E earnings. We value the stock at 19x its
FY26E earnings. We recommend BUY in price range of 2120-2145 with target price
of 2620 (valuing stock at 19x its FY26E EPS) with potential upside 22%.

About Company: Sharda Motor Industries manufactures auto components,
including exhaust systems, suspension systems, and sheet metal parts with a strong
presence in emission control systems & lightweighting solutions. They hold significant
market shares in India & serve major automakers like Hyundai and Mahindra. The
company operates 10 manufacturing units, is debt-free, and focuses on expanding in
EV batteries, emission control, and farm equipment sectors.

INVESTMENT RATIONALE

Market leadership in core segments: Sharda Motor Industries holds a dominant
position in key segments, with approximately 30% market share in emissions control
systems for passenger vehicles and 10% in suspension systems. This strong market
leadership in a critical automotive component provides the company with a
competitive edge, allowing for stable revenue generation for near term.

Diversified & wide range of product portfolio: The company’s wide-ranging product
portfolio includes exhaust systems, catalytic converters, suspension systems, and
sheet metal and plastic parts, catering to both passenger vehicles and commercial
vehicles. This diversification reduces the risk of reliance on a single product.

Favorable Industry Tailwinds: Tightening emission norms and increasing demand for
cleaner, more efficient automotive solutions will drive long-term growth in Sharda
Motor’s core product segments.

Growing Export Opportunities via China+1 Strategy: The company is tapping into
the growing global demand for emission control systems, especially with the China+1
strategy, opening significant export opportunities.

Planned Expansion into High-Growth Areas: The company is expanding into high-
growth areas like lightweighting for electric vehicles and emission systems for farm

equipment, boosting future revenue potential.

Debt-Free Status to help growth: With zero debt and strong cash reserves, the
company is well-positioned to reinvest in growth opportunities and withstand market
fluctuations.

Consistently Strong Financial Performance: Sharda Motor has demonstrated solid
financial growth, with a CAGR of 17% in revenue from FY21 to FY24. EBITDA margins
have expanded to 14%, while ROCE has increased to 39%, reflecting operational
efficiency and a strong focus on value creation. Maintaining high profit margins &
increasing operational capacity indicates that the company is well-equipped to
deliver long-term shareholder value.

Key Risks: Intense competition in the sector and fluctuations in the commodity prices
can put pressure on operating margins.
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Company Name: Tata Power

BSE CODE: 500400

Sector: Power generation & supply

NSE CODE: TATAPOWER

Industry: Power generation & supply
CMP (Rs): 462 | Buy Range: 455-465| Target Price: 565| Potential Upside: 22%

I i Closi October 14, 2024
Duration of Recommendation: 9-12 Months osing as on Uctober

Our Recommendation: Tata Power remains a strong investment option, driven by its

\ Company Data

Market Cap (Rs. Cr) 146,970 | aggressive shift toward renewable energy, leadership in EV infrastructure, and robust
Enterprise value (Rs. Cr) 1,91,507 | growth plans across its business segments. Given the ambitious expansion targets
52-week high / Low 495/231 | and favorable government policies in the clean energy sector, Tata Power’s valuation
EPS (TTM) (Rs) 116 | reflects significant growth potential. We recommend BUY in price range of 455-465
P/E (x) TTM 40 | with target price of 565 (valuing stock at 35x its FY26E EPS) with potential upside
Industry P/E (x) TTM 34.7 229%.

EV/EBITDA (x) TTM 13.5

P/BV (x) TTM 4.55 | About Company: Tata Power is India’s largest integrated power company, involved

Financial Performance (Consolidated)

in the generation, transmission, & distribution of electricity. It operates across both

Shareholding % Dec2023  Mar2024  Jun 2024
Dromotors 46.86 46.86 46.86 traditional thermal energy and renewable sources like solar, wind, and hydro. The
FIl's 9.85 0.44 9.50 company also leads in solar rooftop installations and electric vehicle charging
DIl’s 16.11 15.47 15.45 infrastructure, with a strong focus on transitioning to clean energy.
Govt 0.32 0.33 0.33
Public 26.87 27.91 27.81 INVESTMENT RATIONALE
Other 0.00 0.00 0.00 India's Largest Vertically-Integrated Power Company: Tata Power has a strong,

vertically integrated presence across the power value chain, including generation,
transmission, distribution, and renewable energy sources. This broad involvement

INR(Cr) P L 2L provides stability and growth opportunities in multiple sectors.

Revenue 55,109.1 61,448.9 | 67,901 74,012
Growtho 58 7% 11 59 10 5% 9 0% Aggressive Expansion in Renewable Energy: Tata Power is transitioning to clean and

EBITDA 7,727.8 10,735.3 | 12,561.7 | 14,802.4 | green energy with an impressive pipeline of solar, wind, and hydro projects. The
Growth -14.6% 38.9% 17.0% 17.8% company aims to generate 70% of its total capacity from green energy by 2030,
Margin 14.0% 17.5% 18.5% 20.0% making it a leader in sustainable power generation.

Net Profit 3,336.4 3,096.2 Maees - Significant Renewable Energy Capacity Under Development: With over 3,743 MW
Growth 3/.3% ) B v of solar and 1,034 MW of wind capacity already operational, and a further 5,291 MW
. " A e i of renewable capacity under construction, Tata Power is well-positioned to capitalize

EPS 10.4 11.6 13.8 16.2 on the growing demand for clean energy in India and globally.

BVPS 90.1 101.3 113.0 126.8 Strong Performance and Growth in Electric Vehicle (EV) Infrastructure: Tata Power

?/E () 18.2 34.1 33.3 o has installed over 5,569 public EV charging points across India, with plans to scale

?/BV (x) 2.1 3.9 4.1 3.6 this number significantly. Their leadership in the EV charging infrastructure market

EV/EBITDA | 13.5 16.0 15.3 13.0 aligns with the growing EV adoption in India.

ROE 11.6% g i A Government Support for Clean Energy and EV Initiatives: Tata Power benefits from

ROCE 5.2% 8.1% 2.3% 10.5% favorable government policies, including duty reductions on green energy

1-YEAR PRICE PERFORMANCE

components and support for initiatives like the PM Surya Ghar Yojna for rooftop
solar, making it a key player in India's renewable energy and EV ecosystem.

ggg Steady Revenue Growth and Earnings: Tata Power has consistently increased

400 revenue and profit margins across key business segments. Company’s

300 W Reveue/EBITDA/Profit grew at CAGR of 16%/28%/74% respectively in FY19-FY24

200 period. In Q1FY25, Revenue/EBITDA/PAT have risen by 13.7%/12.8%/4% repectively
103 YoY. On QoQ basis, Revenue/EBITDA/PAT were 9.1%/32.7%/14% respectively.

13-10-2023
13-11-2023

13-12-2023
13-01-2024
13-02-2024
13-03-2024
13-04-2024
13-05-2024
13-06-2024
13-07-2024
13-08-2024

13-09-2024
13-10-2024

Key Risks: Exposure to regulatory changes in the energy sector and delays in
renewable energy projects due to transmission infrastructure constraints.
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Company Name: Yatharth Hospital & Trauma Care Services
BSE CODE: 543950 NSE CODE: YATHARTH

Sector: Healthcare Industry: Healthcare

CMP (Rs): 636 | Buy Range: 630-640| Target Price: 795| Potential Upside: 25%

Duration of Recommendation: 9-12 Months Closing as on October 14, 2024

Our Recommendation: The stock is currently trading at 27.3x its estimated FY26 EPS

Company Data

Market Cap (Rs. Cr) 5 447 | thatis below the industry median P/E of 42.7x. It is trading at a discount compared to
Enterprise value (Rs. Cr) 5293 | keyindustry peers that has exposure to the NCR region, such as Max Healthcare
52-week high / Low 640/344 | Institute, Fortis Healthcare, & Global Health. Key growth drivers for future are lower
EPS (TTM) (Rs) 14.7 | reliance on government business, focus on the specialty segment, an increase in

P/E (x) TTM 8.4 surgeries and transplants, and a rise in international patients. We assign a P/E
LT/:SJWDZE:;%T&M ;23 multiple of 34x to the FY26 EPS estimate, leading to a target price of 795.

P/BV (x) TTM 6.17 | About Company: Yatharth Hospital & Trauma Care Services operates a chain of

multi-specialty hospitals in Delhi-NCR region. The company offers healthcare services

Shareholding%  Mar 2023 June 2024 Sep 2024

Promotors 66.54 66.54 66.54 across several specialties, including oncology, cardiology, neurology, & orthopedics.
FIl's 3.99 4.90 6.28 With over 1,600 beds and a focus on expanding its specialty and super-specialty
DII’s 2.30 2.40 6.97 treatments, it aims to bridge the healthcare demand-supply gap in the region.
Public 20.15 19.16 20.20

Govt 000 000 000 INVESTMENT RATIONALE

Other 0.00 0.00 0.00 Strategic Expansion in NCR: Yatharth Hospitals is strategically located in the Delhi-

NCR region, a rapidly growing area with a significant demand-supply gap in

Financial Performance (Consolidated)

healthcare services. The company plans to expand its capacity to 2,800-3,000 beds by

INR(Cr) i FY28 ‘ FY28, which provides a robust growth opportunity.

Revenue 520.0 671.0 906 1,178
Growth% 27 4% 29 0% 35.0% 30.0% Bed Capacity and Occupancy Growth: The company has a clear trajectory of bed

EBITDA 135.2 182.0 249.1 329.7 additions, including recent acquisitions and ongoing plans to expand its Noida and
Growth -5.3% 34.7% 36.9% 32.4% Greater Noida facilities. With an improvement in occupancy rates (61% in Q1FY25),
Margin 26.07% 27.1% 27.5% 25.07 this expansion is expected to drive revenue and profitability growth.

N::;:?:t j;:% 22; ;253% 3302% Strategic Acquisitions and Growth Plans: The company is actively looking to acquire

one hospital annually in the coming years, specifically targeting the North Indian

margin 12.6% S D 17.0% market. This strategy aims to enhance its bed capacity, specialty mix, and overall

EPS 10.0 13.3 18.0 23.3 market presence.

ki v i i A Focus on Specialty and Super Specialty Services: A shift towards specialty

P/E (x) 33.2 1.5 A i treatments such as oncology, nephrology, cardiology, and pulmonology has started

P/BV (x) 11.3 ot 2.3 a4 to reflect in the company’s revenue mix. This change is driving an increase in ARPOB

EV/EBITDA | - 18.8 18.6 14.0 (Average Revenue Per Occupied Bed).

ROE 35.9% 13.1% 1>.1% 16.3% Debt Reduction and Strong Balance Sheet: Yatharth Hospitals raised INR 610 crores

ki 23.9% 15.9% 18.9% 21.9% in July 2023, utilizing the funds to reduce its debt by approximately 70% and meet its

1-YEAR PRICE PERFORMANCE

capital expenditure needs. The company is currently net debt-free, providing
financial flexibility for future growth and acquisitions.

;88 Robust Financial Performance: Company demonstrated robust financial growth with
500 a CAGR of 47%/55.5%/96% in consolidated Revenue/EBITDA/PAT respectively in
400 M FY19-FY24 period to Rs 635 cr/182 cr/114 cr. In Q1FY25, Revenue/EBITDA/PAT have
388 risen by 37%/29.6%/60% repectively YoY. On QoQ basis, Revenue/EBITDA/PAT are
100 +19%/+15.3%/-21% respectively.

0

Key Risks: Regulatory and compliance risks, strong competition from peers, pricing

pressure and Govt intervention.

13-10-2023
13-11-2023
13-12-2023
13-01-2024
13-02-2024
13-03-2024
13-04-2024
13-05-2024
13-06-2024
13-07-2024
13-08-2024
13-09-2024
13-10-2024
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Company Name: Zen Technologies Ltd
BSE CODE: 533339 NSE CODE: ZENTECH

Sector: Aerospace & Defence Industry: Defence

CMP (Rs): 1910 | Buy Range: 1880-1910 | Target Price: 2300| Potential Upside: 20%

Duration of Recommendation: 9-12 Months Closing as on October 14, 2024

Our Recommendation: Zen Technologies presents a promising investment

Company Data

Market Cap (Rs. Cr) 17,166 | Opportunity due to its strong order book, expansion into high-demand defense
Enterprise value (Rs. Cr) 17,013 | segments like anti-drone systems, and consistent R&D investments. Stock is
52-week high / Low 1970/650 | currently trading at 42.5x its FY26E earnings. We value the stock at 51x its FY26E
EPS (TTM) (Rs) 18.8 | earnings, factoring in CAGR of 69.3%/64% in Revenue/PAT respectively aided by
P/E (x) TTM 110 | robust order book plus strong execution capability. We recommend BUY in price
IET/UES;:FTVDZi:)XELM - 18; range of 1880-1910 with target price of 2300 (valuing stock at 51x its FY26E EPS)
p/BV (x) TTM 3c g | With potential upside 20%.

About Company: Zen Technologies designs, develops, & manufactures combat

Shareholding % June 2024 Sep 2024
dromotors 55 07 EGi0)7 51.26 training solutions and counter-drone systems for defense and security forces. They
11's 3.84 3.09 5.2 provide simulation-based training equipment, anti-drone solutions, and annual
II’s 3.31 3.37 3.05 maintenance contracts. The company focuses on indigenizing technology for the
Public 37.15 37.94 34.50 - : - - -
Indian armed forces & has a strong presence in both domestic and international
Other 0.62 0.53 0.00
markets.
Govt 0.00 0.00 0.00
INVESTMENT RATIONALE
Financial Performance (Consolidated
- ( ; ) Market Leadership and Technological Edge: The company holds over 95% market
INR(C FY FY24 : . : :
(Cr) share in tank simulators and is at the forefront of counter-drone systems, with a
Revenue 218.9 439.9 814 1261 c both <oft-kill and hard-kill solut Th hin of critical N
p— 213 8% 107 0% 3% 0% EE 0% ocus on both soft-kill and hard-kill solutions. The own.ers .|p of critica cs.::}mponen. S
EBITDA 77 6 180 8 3011 466.7 (detector, radar, camera, command/control system) gives it a technological edge in a
Growth 406.4% 149 0% 66.5% 55 0% rapidly expanding market. This leadership and expertise position the company to
Margin 33.2% 41.1% 37.0% 37.0% capture a significant share of future market opportunities.
Net Profit | 50.0 123.5 220 347 Robust Order Book shows strong revenue visibility: As of March 2024, Zen
Growth >07.7% | 153.2% | 63.7% >/.9% Technologies holds a strong order book of approximately X1,401.97 crores, with a
Margin 22.8% 29.4% 27.0% 27.5% substantial component in both training simulators and anti-drone systems. This
EPS 6.3 15.4 28.1 44.9 robust pipeline indicates consistent revenue inflow and growth opportunities in the
BVPS 39.5 53.4 79.6 120.9 near future.
/E (x) 53.8 62.0 68.0 42.5 Future Sales Target: The company aims to surpass X900 crores in sales in FY25,
?/BV (x) 3.6 17.9 20.0 13.2 which is backed by its current order book and the ongoing demand for its products.
EV/EBITDA | 33.8 43.6 47.6 30.7 This ambitious sales target shows the company’s strong positioning in the market
ROE 15.9% 28.9% 32.9% 34.2% and its capacity for scaling operations.
ROCE 20.8% 37.6% 24.8% 29.8% Government Support and Policy Tailwinds: With the Indian govt's focus on the ‘Buy
1-YEAR PRICE PERFORMANCE Indian IDDM’ category, Zen Technologies, as an indigenous supplier, is well-placed to
benefit from favorable policies that prioritize domestic manufacturers. The
2500 company’s commitment to indigenization aligns with government policies,
2000 Robust Financial Performance: Company demonstrated robust financial
1500 performance with CAGR of 37%/60.49%/58.5% in consolidated Revenue/EBITDA/PAT
1000 respectively in FY19-FY24 period to Rs 440 cr/181 cr/130 cr. In Q1FY25,
>00 Revenue/EBITDA/PAT have risen by 92.2%/61.6%/64% repectively YoY. On QoQ
0 R L L T basis, Revenue/EBITDA/PAT have risen by 80%/121%/112% respectively.
N N N N N ON N N N N N NN N
©O O O O ©O O © © © © © O O _ _ _ _ o _ _
s T S S S B B R s B S Key Risks: Slowdown in ordering momentum, higher competitive intensity, reduction
9 4 90 006 d 33856 33 = . : . .
BT O S s A O (T in Govt’s budget allocation towards defence training.
i L i i L i i i i Lo Lo i i
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Disclosures and Disclaimers

NIS report has been prepared by Share India Securities Limited (here In after referred to as SISL) Ir
the capacity of a Research Analyst registered with SEBI| and distributed as per SEBI (Research
Analysts) Regulations 2014. This report Is prepared and distributed by Research Analysts employead
oy SISL for Information purposes only, and neither the information contained herein, Nor any opinion
expressed should be construed or deemed to be construed as solicitation or as offering advice for the
pourposes of the purchase or sale of any security, Investment, or derivatives. The Information and
opinions contained In the report were considered by SISL to be valld when published. The report also
contains iInformation provided to SISL by third parties. Whilst SISL has taken all reasonable steps to
ensure that all the information In the report Is correct, SISL does not offer any warranty as to the
accuracy or completeness of such Information. Any person placing rellance on the report does so
entirely at his or her own risk and SISL does not accept any liability as a result. Securities markets may
pe subject to rapid and unexpected price movements and past performance Is not necessarily an
INndication of future performance. Investors must undertake Independent analysis with their own
egal, tax, and financial advisors and reach their own conclusions regarding investment in securities
mMarket and should understand that. Under no circumstances can It be used or considered as an offer
to sell or as a solicitation of any offer to buy or sell the securities mentioned within it. The information
contained In the research reports may have pbeen taken from trade and statistical services and other
sources, which SISL believe is reliable. SISL or any of its group/associate/affiliate companies do not
guarantee that such information Is accurate or complete and it should not pe relied upon as such.
Any Information provided In the report reflect analysis at this date and are subject to change without
notice. SISL submits that no material disciplinary action has peen taken on SISL by any regulatory
authority Impacting Research Analysis activities.

SISL Is a Member of National Stock Exchange of India Limited (NSE), BSE Ltd (Bombay Stock
Exchange), Multi Commodity Exchange of India Limited (MCX), National Commodity and Derivatives
Exchange Limited (NCDEX), and has Depository Participant affiliation with Central Depositories
Services (India) Limited (CDSL). It 1s a SEBI registered Portfollo Manager and SEBI registered
Research Analyst [SEBI Reg. No.: INB/F/E 231079832, INB/F/E 011079838, IN-DP-32-2015, AMFI| Reg. No.
ARN: 78041, SEBI Research Analyst Reg. No.: INHTOO0005011, CIN -L67120GJ1994PLCT15132].
Certifications: The Research Analyst(s), Girish Kumar, who prepared this research report hereby
certifies

that the views expressed In this research report accurately reflect the research analyst's personal
views about all of the subject issuers and/or securities, that the analyst(s) have no known conflict of
INterest and Nno part of the research analyst's compensation was, I1s, or will be, directly or indirectly,
related to the Specific views or recommendations contained In this research report.

Additional Disclosures of Interest:

1. The Research Analyst, SISL, or Its assoclates or relatives of the research analyst does not have any
Financial interest In the company(les) covered In this report.

2. The Research Analyst, SISL or 1ts assoclates or relatives of the research analyst affiliates do not Hold
more than 1% of the securities of the company (les) covered In this report as of the end of the month
Immediately preceding the distribution of the research report.
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3. The Research Analyst, his/her associate, his/her relative, and SISL, do not have any other material conflict of interest at the time
of publication of this research report.

4. The Research Analyst, SISL, and its assoclates have not recelved compensation for brokerage Services, investment banking,
merchant banking or for any other products or services from the Company(ies) covered In this report, in the past twelve
months.

S. The Research Analyst, SISL or as assoclates have not managed or co-managed, In the previous twelve months, a private or
oublic offering of securities for the company (les) covered In this report.

6. The Research Analyst, SISL 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 the research report.

/. The Research Analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Research report.

The Research Analyst and SISL has not been engaged in market making activity for the company(ies) covered in the Research

report.

Suitability and Risks. This research report is for iInformational purposes only and is not tailored to the specific iInvestment

objectives, financial situation or particular requirements of any individual Recipient hereof. Certain securities may give rise to

substantial risks and may not be suitable for certain investors. Each investor must make its own determination as to the
appropriateness of any Securities referred to In this research report based upon the legal, tax and accounting considerations

Applicable to such investor and its own investment objectives or strategy, its financial situation and Its Investing experience. The

value of any security may be positively or adversely affected by changes in Foreign exchange or interest rates, as well as by other

financial, economic, or political factors.

Sources, Completeness and Accuracy: The material herein is based upon information obtained from sources that SISL and the

research analyst believe to be reliable, but neither SISL nor the research analyst represents or guarantees that the information

contained herein is accurate or complete and it should not be relied upon as such. Opinions expressed herein are current
opinions as of the date appearing on this material and are subject to change without notice. Furthermore, SISL Is under no
obligation to update or keep the information current. Without [imiting any of the foregoing, in no event shall SISL, any of its
affiliates/employees or any third party involved in or related to computing or compiling the information have any liability for any
damages of any kind including but not [imited to any direct or consequential loss or damage, however arising, from the use of
this report.

Copyright: The copyright in this research report belongs exclusively to SISL. All rights are reserved. Any unauthorised use or

disclosure Is prohibited. No reprinting or reproduction, in whole or In part, i1s permitted without the SISL's prior consent, except

that a recipient may reprint it for internal circulation only and only if it Is reprinted In its entirety.

Caution: Risk of loss in trading/investment can be substantial and even more than the amount / margin given by you.

nvestment In securities market are subject to market risks, you are requested to read all the related documents carefully before

Investing. You should carefully consider whether trading investment is appropriate for you in light of your experience, objectives,

financilal resources and other relevant circumstances. SISL and any of its employees, directors, associates, group entities, or

affiliates shall not be liable for losses, if any, incurred by you. You are further cautioned that trading/investments in financial
markets are subject to market risks and are advised to seek independent third-party trading/investment advice outside

SISL/group/associates/affiliates/directors/employees before and during your trading/investment. There is no

guarantee/assurance as to returns or profits or capital protection or appreciation. SISL and any of its employees, directors,

associates, and/ or employees, directors, associates of SISL's group entities or affiliates is not inducing you for trading investing in
the financial market(s). Trading/Investment decision is your sole responsibility. You must also read the Risk Disclosure

Document and Do's and Don'ts before investing.

This report i1s not directed or iIntended for distribution to, or use by, any person or entity who is a citizen or resident of or located

INn any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to

law, regulation or which would subject SISL and affiliates to any registration or licensing requirement within such jurisdiction.

The Profits or capital protection or appreciation. SISL and any of its employees, directors, associates, and/or employees, directors,

associates of SISL's group entities or affiliates is not inducing you for Trading/investing in the financial market(s).

Trading/Investment decision is your sole responsibility.

You must also read the Risk Disclosure Document and Do's and Don'ts before investing.

This report i1s not directed or intended for distribution to, or use by, any person or entity who Is a citizen or resident of or located

INn any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to

law, regulation or which would subject SISL and affiliates to any registration or licensing requirement within such jurisdiction.

The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons

IN whose possession this document may come are required to inform themselves off and to observe such restriction. For

Detailed Disclaimer, please visit our website www.shareindia.com.
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