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TRIL Financial Summary

(X mn) FY22 FY23 FY24
Revenues 11,580 13960 12,947
EBITDA 740 1,210 1,340
PAT 140 420 470
P/E (x) 389 134 127
CMP : %3,061
Anup Financial Summary

( mn) FY22 Fy23 FY24
Revenues 2,882 4,113 5,504
EBITDA 700 827 1,268
PAT 621 514 1,035
P/E (x) 96.6 117.7 58.6
CMP : 34,443
Vadilal Financial Summai

Revenues 6,977 10,579 11,253
EBITDA 989 1,625 2,203
PAT 447 963 1,460
P/E (x) 71.7 332 21.9
CMP : T131
Mafatlal Financial Summai

Revenues 10,030 13,717 20,786
EBITDA 120 280 460
PAT 287 375 988
P/E (x) 32 247 9.4
CMP : 441
Target Price : %842
Potential Return : 90%

Elecon Financial Summary

(Z mn) FY25E  FY26E FY27E
Revenues 21,859 26,364 32,529
EBITDA 5,339 6,528 8,321
PAT 3,900 4,861 6,290
P/E (x) 25 20 16
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Ahmedabad & Anand Corporate Day

Transformers & Rectifiers India Ltd | MCap - ¥64bn

Transformers & Rectifiers India Ltd. (TRIL) is a leading transformer manufacturer in India,
with a strong presence in power utilities, renewables, and industrial sectors. In Q3FY25, it
reported 49% YoY revenue growth to %5453mn, with PAT surging 276% YoY. TRIL is
expanding through backward integration, capacity upgrades, and increased export focus,
targeting $1bn in revenue in 3-4 years. With robust order inflows from the growing power
sector and a ¥36,860mn order book, the company is well-positioned for sustained growth

and a valuation re-rating.

The Anup Engineering Ltd | MCap - ¥61bn

Anup Engineering (ANUP), a leading manufacturer of customised process equipment, serves
industries like oil & gas, petrochemicals, fertilizers, and power. It expanded capacity with the
Kheda facility and acquired Mabel Engineers to enhance its portfolio. With an ¥8.3bn order
book (X6bn executable in FY26) and 57% exports, ANUP benefits from global capex trends
in LNG, hydrogen, and specialty chemicals. It has a 30% revenue CAGR, 23% EBITDA margin,
and a low 0.04 debt-equity ratio. Trading at a P/E of ~47x, ANUP is positioned for long-term
growth, driven by digitalisation and sector tailwinds.

Vadilal Industries Ltd | MCap - ¥32bn

Vadilal Industries holds a 16% share in India's %200bn organised ice cream market,
competing with Amul, Havmor, and Kwality Walls. The industry is set to grow at an 18%
CAGR (2022-28), with Vadilal expanding in modern retail and quick commerce via Swiggy,
Zomato, and Blinkit. It operates two ice cream plants (350,000 L/day) and a processed food
unit (46,200 MTPA), exporting to 45+ countries, including the US, Australia, and Canada.
With 1,75,000+ trade partners and 70,000+ retailers, Vadilal focuses on premium innovation,
sustainability, and expansion. Trading at P/E 20.5x and ROE 31%, it offers strong growth

potential.

Mafatlal Industries Ltd | MCap - ¥9bn

Mafatlal Industries, a key player in India's textile industry, manufactures uniforms, denim,
and technical textiles. With advanced Gujarat facilities, it has a strong domestic presence
and exports to 45+ countries. In 3QFY25, revenue reached 9.1bn, up 116.7% YoY. Mafatlal
has 1,000 dealers, a growing e-commerce presence, and pursues sustainability while

expanding globally, trading at a PE of 9x.

Elecon Engineering Ltd | MCap- ¥99bn

Elecon Engineering, a leading industrial gear manufacturer with a 70-year legacy, operates
in 85+ countries with advanced facilities in India, the UK, Sweden, and the USA. In Q3FY25,
revenue grew 11.7% YoY to %5.29bn, with a strong order book of 11.05bn, driven by marine
and power sectors. The company targets 50% overseas revenue by FY30, supported by
investments in R&D, automation, and capacity expansion. With robust execution, a debt-
free balance sheet, and a 17% earnings CAGR forecast for FY25-27, Elecon is well-positioned
for growth, maintaining a BUY rating with a TP of ¥842.

For important information about Share India Securities Ltd. and other disclosures, refer to the end of this material.
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Bloomberg code TRILIN
NSE code TARIL

52 Week h/I () 649 /152
Market cap (X bn/ $mn) 64/739
Outstanding Shares (mn) ;300

Free Float (%) . 35.6%
ADTV ($ mn) © 57

Div yield (%) ;. 0.03

Price ierformance

Absolute (%) -52% -40% 144%

Shareholding Pattern (%)

Promoter 66.2 64.4 64.4
FII 9.3 11.1 11.2
DIl 6.9 7.6 7.5
Others 17.6 16.9 16.9

Financial Summai

Revenues 11,583 13,960 12,947
Yoy growth (%) 56% 21% -7%
EBITDA 706 1,209 1,341
EBIDTA margins(%) 6% 9% 10%
PAT 143 423 470
PAT growth 87% 197% 17%
EPS 1.1 3.1 3.2
P/E (x) 389 134 127
Debt/Equity (x) 0.9 0.8 0.5
RoE (%) 4% 10% 9%
RoCE (%) 9% 21% 18%
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Transformers & Rectifiers India Ltd

With a strong order book, capacity expansion, and improving profitability, TRIL is
on a high-growth trajectory. Focus on operational efficiency, technology adoption,
and global market expansion strengthens its competitive positioning in the
transformer industry. As India accelerates its energy infrastructure investments,
TRIL is well-placed to benefit from rising transformer demand across multiple
sectors; making it an attractive long-term growth opportunity.

Company Overview:

Transformers & Rectifiers India Ltd. (TRIL) is a leading manufacturer of power, distribution,
and specialty transformers in India, catering to power utilities, renewable energy, railways,
metro projects, industrial infrastructure, and exports. Established in 1981, TRIL operates
three advanced manufacturing facilities in Gujarat, with an installed capacity of 40,000+
MVA, making it the second-largest transformer manufacturer in India by capacity. The
company has a strong client base, including Power Grid Corporation of India (PGCIL), state
utilities, private power players, and industrial customers. TRIL is also expanding its global
footprint, actively bidding for international tenders.

Highlights:
* Financial Performance & Growth Trajectory

TRIL has demonstrated consistent financial growth, supported by strong demand for
transformers. In Q3FY25, revenue increased 49% YoY to %5,453mn, driven by higher
order execution across the power transmission and industrial segments. EBITDA surged
136% YoY to ¥869mn, reflecting better cost control, operational efficiencies, and a shift
toward higher-margin products. PAT grew 276% YoY to Z505mn, with margins
improving to 9.12% from 3.6% YoY. The company's order book stands at ¥36,860mn,
providing revenue visibility for the next several quarters. TRIL has set an ambitious target
of achieving $1bn in revenue within the next 3-4 years.

= Strong Growth Initiatives

To strengthen its market position and improve profitability, TRIL has undertaken key
strategic initiatives:

o Backward Integration: Acquired a Cold Rolled Grain Oriented (CRGO) processing
unit, reducing dependency on imports and improving cost efficiency.

o Capacity Expansion: Establishing a new fully automated radiator facility, which will
improve production efficiency and product offerings.

o Export Market Focus: Increasing participation in global transformer tenders, with a
target of 25% revenue from exports in the coming years.

Valuation

TRIL offers a compelling investment case with 18% revenue CAGR, a ¥25,810 mn order
book, and improving profitability. Trading at a TTM P/E of 15.62x and EV/EBITDA of
7.5x, it remains attractively valued. With Debt/Equity down to 0.46x, strong execution, and
expansion in renewable energy transformers, TRIL is well-positioned for growth and a
potential valuation re-rating.
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Bloomberg code ANUP IN
NSE code ANUP

52 Week h/I (%) 3,859/ 1,251
Market cap (X bn/$ mn) 61/ 705
Outstanding Shares (mn) 20

Free Float(%) 59%

ADTV - 3m (mn) (USD) 1.9

Div yield (%) 0.5

Price ierformance

Absolute (%)

9%

37% 118%

Shareholding Pattern (%)
Jun'’24  Sep'24 Dec'24

Promoter

41.2

1.2
11.1
46.5

41.0 41.0

1.6 35
13.4 14.5
44.0 41.0

Financial Summai

Revenues

Yoy growth (%)
EBITDA

PAT

PAT growth (%)
P/E (x)
Debt/Equity (x)
RoE (%)

RoCE (%)

EPS

2,882
3.2
700
621
16.1
96.6
0.0
13%
17%
31.7

4,113 5,504
42.7 338
827 1,268
514 1,035
-17.2 101.4
117.7 58.6
0.1 0.0

10% 17%
17% 23%
26.0 52.2
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The Anup Engineering Ltd

Anup Engineering (ANUP) is a leading manufacturer of customized process
equipment, serving industries like oil & gas, petrochemicals, fertilizers, and power.
The company has expanded capacity with the Kheda facility and acquired Mabel
Engineers to enhance its product portfolio. With a strong order book of ¥8.3bn
(Z6bn executable in FY26) and exports contributing 57%, ANUP is benefiting from
global capex trends in LNG, hydrogen, and specialty chemicals. Financially, it has a
30% revenue CAGR, 23% EBITDA margin, and a low debt-equity ratio of 0.04.
Trading at a P/E of ~47x, ANUP is well-positioned for long-term growth, supported
by digitalization and sector tailwinds.

Company Overview

The Anup Engineering Limited (ANUP) is a leading Indian manufacturer of customised
process equipment. The company serves industries such as oil & gas, petrochemicals,
chemicals, fertilizers, pharmaceuticals, power, and aerospace. It specialises in producing heat
exchangers, pressure vessels, reactors, columns & towers, industrial centrifuges, and formed
components.

ANUP operates manufacturing facilities in Gujarat and Tamil Nadu, with a strategic location
near major highways, enhancing logistics efficiency. The company acquired Mabel Engineers
Private Limited in Tamil Nadu, expanding its product portfolio to include silos, storage tanks,
and additional vessel.

Key Business Developments

* Expansion of Manufacturing Capacity: Commissioned Phase-1 of the Kheda facility
in Gujarat, adding 6,000 square meters of shop area, which is 20% of the master plan.
This enhances production capacity for large-scale reactors, pressure vessels, and heat
exchangers.

= Strategic Acquisition of Mabel Engineers: Acquired Mabel Engineers Private Limited
in Tamil Nadu, adding silos, storage tanks, and site service capabilities while expanding
geographical reach in South India.

* Robust Order Book Growth: As on 315t January, 2025, the pending order book for the
company stands at Rs8.3bn, with ~X6bn executable in FY26, ensuring strong revenue
visibility

= Export & Digitalisation Initiatives: Increased export contribution to 57% of the order
book, benefiting from the global shift away from China. Implemented ERP
enhancements and digitalisation to improve operational efficiency and automation in
manufacturing. These developments position Anup Engineering for sustained growth,
profitability, and market leadership in the process equipment industry.

=  Valuation: Anup Engineering has achieved a 30% revenue CAGR over the last three
years, supported by ¥8.5bn order book, capacity expansion, and increasing exports. It
trades at a P/E of ~47x, reflecting strong earnings growth. With EBITDA margin at 23%,
PAT doubling YoY, and a low debt-equity of 0.04, financial stability remains strong.
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Bloomberg code VDIIN

NSE code VADILALIND
52 Week h/I (Rs) 5143/3164
Market cap (Rs bn/$ mn) 32/367
Outstanding Shares (mn) 7.2

Free Float 35%

ADTV ($mn) 0.5

Div yield (%) 0.04%

Price ierformance

Absolute (%) 17%

6% 26%

Shareholding Pattern (%)
Jun'’24  Sep'24 Dec'24

Promoter 64.7
FII 04
DIl 0
Others 349

64.7 64.7
0.4 0.3
0.1 0

34.9 35.0

Financial Summai

Revenues 6,977
Yoy growth (%) 51%
EBITDA 989
PAT 447
PAT growth 865%
P/E (x) 71.7
Debt/Equity (x) 0.6
RoE (%) 15%
RoCE (%) 16%
EPS 62.0

10,579 11,253
52% 6%
1,625 2,203
963 1,460
115% 52%
33.2 219
0.5 0.2
24% 27%
22% 28%
134.0 203.1
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Vadilal Industries Ltd

Vadilal is India’s 2nd largest ice cream brand by sales, having the largest range of
ice creams in the country, with over 150 flavours sold in 300+ packs and forms. It
has a 16% organised market share. The company plans to invest Rs4bn over the
next two years to expand operations, potentially reaching peak revenues of Rs7bn
with gradual margin improvement. Currently, Vadilal accounts for ~70-80% of
India’s total ice cream exports, leveraging a first-mover advantage with unique
offerings and direct distribution channels. However, in domestic market, they face
challenges as their intellectual property rights are under dispute, limiting sales in
Maharashtra, Karnataka, Kerala, Andhra Pradesh and Goa. Vadilal is strategising to
resolve this through an IP buyout. Management expects the ice cream industry to
grow 12-18% annually, unaffected by raw material price fluctuations.

Highlights:

Industry: The ice cream market in India is forecasted to grow at a CAGR of ~18% during
2022-2028. Total organised Indian ice cream market is estimated at ~¥200bn. The
overall organised & unorganised ice markets are estimated near ¥320bn with national,
regional & local players presence. Vadilal holds 16% share in India’s organised ice cream
market, competing with brands like Amul, Havmor, and Kwality Walls. The company has
been actively expanding its presence in modern retail and quick commerce channels,
leveraging platforms such as Swiggy, Zomato, and Blinkit.

Manufacturing Capabilities: The company has 2 manufacturing facilities for ice-cream
with combined capacity of 350,000 liters per day at Pundhra in Gujarat and Bareilly in
Uttar Pradesh (UP) as on March 31, 2022. It also has 1 manufacturing facility for
processed food with capacity of 46,200 MTPA at Dharampur in Gujarat. The latest
production capacity of frozen products is 110 MT / Day, Canning is 110 MT / Day and
Ready to eat is about 10 MT/day. Daily usage of fruits and vegetables is more than 300
MT.

Distribution Network: Vadilal has a robust and extensive pan-India distribution
network with 1,75,000+ dealers and trade partners, along with modern retail channels
like Big Bazaar, D-Mart, and Reliance Smart, that cater to every nook and corner of India.
It has 70,000+ retailers and 300 distribution vehicles.

Geographical Footprint: The company’s products are available in 45+ countries. Vadilal
is America’s largest Indian ice cream brand and has its subsidiary already established in
the US. It has now opened a new subsidiary in Australia and a branch in Canada.
Currently, ~70-80% exports by Vadilal have first mover advantage with unique
products & direct distribution.

Sustainability & ESG Initiatives: The company is actively working on sustainability
measures, including eco-friendly packaging, waste reduction, and energy-efficient
production processes. Vadilal has achieved ISO 22000:2005 and BRC certifications for
food safety and quality.

Valuation: Vadilal Industries is currently trading at a P/E ratio of approximately 20.5x
and a P/B ratio of 5.7x. The company's return on equity (ROE) has exceeded 31%,
significantly outperforming its 5-year average, reflecting strong profitability and efficient
utilisation of shareholder capital.
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Bloomberg code MFIIN
BSE code 500264
52 Week h/I () 221/97
Market cap (X bn/$ mn) 9/108
Outstanding Shares (mn) 719
Free Float 30%
ADTV($mn) 0.2

Div yield (%) 0.8%
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Mafatlal Industries Ltd

Mafatlal Industries Limited, a key player in India‘s textile industry, specialises in
manufacturing a wide range of fabrics, including uniforms, denim, and technical
textiles. With advanced facilities in Gujarat, the company has a strong domestic
presence and exports to 45+ countries. In 3QFY25, it reported a revenue of ¥9.1bn,
marking a 116.7% YoY growth. Mafatlal boasts an extensive distribution network
of 1,000 dealers and a growing e-commerce presence. It actively pursues
sustainability initiatives and is expanding its global footprint while trading at a PE
ratio of 9x.

Price ierformance

Absolute (%) -18%

-27% -1%

Shareholding Pattern (%)
Jun'’24  Sep'24 Dec'24

Promoter 69.6
FII 0.7
DIl 0.9
Others 28.8

69.6 69.6
0.6 0.6
0.8 0.8

29.0 29.0

Financial Summai

Revenues 10030
Yoy growth (%) 66%
EBITDA 120
PAT 287
PAT margin 2.9%
P/E (x) 32
Debt/Equity (x) 0.2
RoE (%) 5.1%
RoCE (%) 7.6%
EPS 4.1

13717 20786
37% 52%
280 460
375 988
2.7% 4.8%
24.7 9.4
0.2 0.1
5.8% 13.8%
83%  32.5%
53 13.9

Company Overview: Mafatlal Industries, a flagship of the Arvind Mafatlal Group, is a
leading Indian textile manufacturer with over a century of experience. It produces
uniforms, denim, shirting, suiting, home, and technical textiles. With advanced Gujarat
facilities, Mafatlal is known for quality, innovation, and sustainability. Serving domestic
and international markets, it exports to 45+ countries while expanding its portfolio.

Industry: By FY25, India's Textile and Apparel (T&A) industry is projected to reach
$184bn, with a $147bn domestic market and $37bn in exports, highlighting India's
strong internal demand and global role in textile trade.

Manufacturing Capabilities: The company operates two major Gujarat units in Navsari
and Nadiad, ensuring seamless production and distribution. With 82% capacity
utilisation in FY23, Mafatlal improved efficiency through modernised production and
automation, reinforcing its position as a leading textile manufacturer.

Financial Performance: In 3QFY25, the company recorded a revenue of %9.1bn, a
116.7% YoY increase, with EBITDA and PAT margins of 2.9% and 2.7% respectively. The
company recorded a revenue of ¥20.78bn (+51.7% YoY) with EBITDA margins and
PAT margins of 5.1% and 4.6% respectively.

Distribution Network: As of FY24, Mafatlal Industries has 1,000 dealers supplying
textiles to 35,000 retailers. Its hygiene segment is supported by 24 distributors and 150
field agents across 25 states. The company also leverages e-commerce platforms like
Amazon, Flipkart, Ajio, and JioMart to expand its reach in hygiene and furnishings.

ESG and Sustainability Initiatives: The company adopts sustainable manufacturing,
including water conservation, energy-efficient production, and eco-friendly textiles. Its
healthcare and hygiene brands—Coocoo, UNICHOICE, MEDIMEF, and Frolica—focus on
sustainability, meeting the rising demand for eco-friendly products.

Order Book: As of Q3FY25, Mafatlal Industries has a Z5.5bn order book. Key
institutional orders include supplying durable articles to 0.67mn beneficiaries in 358
Maharashtra talukas, setting up a Personal Adaptive Learning Lab in 180 Tripura
classrooms, and delivering 104mn metres of uniform fabric for schools and workwear
nationwide.

Geographic Footprint & Export Strategy: Mafatlal Industries has a strong presence
in Maharashtra, Gujarat, Uttar Pradesh, and Jharkhand. While exports make up 3% of
revenue, it is expanding globally, supplying polyester-cotton, shirting, and specialty
fabrics to 18 countries, including Malaysia, Indonesia, Thailand, and Japan.

Valuation: The stock currently trades at PE of 9x while the P/B ratio is ~1.04x. The
company has an ROE of 8.2% and an ROCE of 6.8%.
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Elecon Engineering Ltd

Elecon Engineering, a leading industrial gear and MHE manufacturer, operates in
85+ countries with facilities in India, UK, Sweden, and the USA. Q3FY25 revenue
grew 11.7% YoY to ¥5.29bn, while FY24 revenue rose 27% YoY to ¥19.37bn,
maintaining strong margins and a low 0.04 debt-to-equity ratio. Order book stood
at ¥11.05bn, with growth driven by marine and power sectors. Targeting 50%
export revenue by FY30, Elecon is investing in automation and R&D for enhanced
efficiency. With a BUY rating and TP of ¥842, the company is well-positioned for
17% earnings CAGR over FY25-27E.

CMP . T4
Target Price : T842
Potential Return : 90%
Stock data (as on Mar 7, 2025)
Bloomberg Ticker ELCN IN
NSE Code ELECON
52 Week H/L ) 739 /395
Market Cap (X bn/USD mn) 99/1138
Outstanding Shares (mn) 224
Free Float (%) 41%
ADTV - 3M (USD mn) 34
Div Yield (%) 0.27
Price performance

™M 6M 1Y
Absolute (%) -14% -29% -8%

Shareholding Pattern (%)

Promoter 59.3
FII 9.1
DII 2.6
Others 29.1

59.3 593
9.8 9.7
3 37
27.9 27.3

Financial Summai

Revenues 21,859
Yoy growth (%) 12.8
EBITDA % 244
PAT 3,900
EPS 17
P/E (x) 25
EV/EBITDA (x) 18
Debt/Equity (x) 0.04
RoE (%) 22
RoCE (%) 21

26,364 32,529
20.6 234
24.8 25.6

4,861 6,290
22 28

20 16

15 11
0.03 0.02
22 23

22 23

Highlights:

Company Overview: Elecon Engineering, one of Asia's largest industrial gear
manufacturers, has a 70-year legacy in gear solutions and material handling equipment
(MHE), serving industries like power, cement, steel, mining, marine, sugar, and defense.
It operates in 85+ countries with manufacturing facilities in India, UK, Sweden, and the
USA.

Capex & Manufacturing Capabilities: Elecon's 335,000 sq.metre Vallabh Vidyanagar
facility houses two R&D centres and advanced CNC machines, with ongoing capex
investments in automation and capacity expansion to enhance global and domestic
operations.

Order Book: Q3FY25 gear division order intake grew 15.2% YoY to ¥4.69bn, while MHE
orders grew 17.8% YoY to %1.85bn. Total order book stood at ¥11.05bn as of December
2024, with marine and power sectors expected to drive future orders.

Financial Performance: Q3FY25 revenue rose 11.7% YoY to %¥5.29bn, with EBITDA of
%1.43bn (27% margin) and PAT of ¥1.08bn (20.3% margin). FY24 revenue grew 27% YoY
to %19.37bn, with EBITDA of %4.74bn (24.5% margin) and PAT of %3.56bn (18.4%

margin). The company remains financially strong with a low 0.04 debt-to-equity ratio.

Outlook: Elecon targets 50% revenue from overseas markets by FY30, with 27% export
revenue in 9MFY25. The MHE segment grew 55.2% YoY, and marine & power sectors
are expected to drive growth from FY26 onward. Investments in R&D and automation

will further enhance efficiency and competitiveness.

Valuation: ELCN - strong cashflows and a debt-free balance sheet with a dominant
share in the domestic market and emerging opportunities for exports - is well-placed
to take advantage of this upcoming opportunity. We expect ELCN to deliver earnings
CAGR of 17% over FY25-27E, driven by robust execution and strong domestic growth,
coupled with a focus on expanding the export share. We maintain BUY with upward TP
of ¥842, valuing at 28x FY27E EPS.
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Disclosures and Disclaimers

This report has been prepared by Share India Securities Limited (here in after referred to as SISL) in 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 employed by 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 purposes 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 valid when published. The report also contains information 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 reliance 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 be subject to rapid and unexpected price movements and past performance is not necessarily an indication of future performance. Investors
must undertake independent analysis with their own legal, tax, and financial advisors and reach their own conclusions regarding investment in securities
market 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 been 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 be 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 been 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 is a SEBI registered Portfolio 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.: INH100005011, CIN -L67120GJ1994PLC115132].

Certifications: The Research Analyst(s), Harsh Patel 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 no
part of the research analyst's compensation was, is, or will be, directly or indirectly, related to the Specific views or recommendations contained in this
research report.

Explanation of Investment Rating

Investment Rating of follow up coverage

Investment Rating Expected return (over 12-month)
BUY >15% return potential

HOLD 0% to 15% return potential

SELL <0% return potential

We continue to maintain our earlier rating structure (below) for all the initiating coverage reports

Investment Rating of Initiating coverage

Investment Rating Expected return (over 12-month)

BUY/SELL Market cap ¥ 200bn+ >20%
Market cap ¥ 100-200bn > 25%
Market cap ¥ 50-100bn > 30%

Market cap ¥ 0-50bn > 40%

Additional Disclosures of Interest:

1. The Research Analyst, SISL, or its associates or relatives of the research analyst does not have any Financial interest in the company(ies) covered in this
report.

2. The Research Analyst, SISL or its associates or relatives of the research analyst affiliates 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, 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.
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4. The Research Analyst, SISL, and its associates have not received 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.

5. The Research Analyst, SISL or as associates have not managed or co-managed, in the previous twelve months, a private or public offering of securities
for the company (ies) 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.

7. The Research Analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Research report.
8. 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 informational purposes only and is not tailored to the specific investment 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 limiting 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 limited 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, is 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. Investment 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, financial 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 is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in 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 is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in 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.

Share India Securities Limited: CIN: L67120GJ1994PLC115132

Register Office: Unit No. 615 and 616, 6 Floor, X-Change Plaza, Dalal Street Commercial Co-operative Society Limited, Road 5E, Block-53, Zone 5, Gift City,
Gandhinagar, Gujarat-382050.

Corporate Office Institutional Equities: Unit 608/609, 6% Floor & Unit 811, 8" Floor, B Wing, Kanakia Wall Street, Andheri-Kurla Road,
Andheri (E), Mumbai — 400093.

Website: www.shareindia.com
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