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™ 3M 1Y

Absolute (%) -12% 5% 21%
Shareholding Pattern (%)

Mar'24 Jun'24  Sep'24
Promoter 46.1 45.1 43.5
FII 14.8 14.2 14.6
DIl 36 54.8 74
Others 35.6 35.8 344
Financial Summary
(Rs mn) FY25E FY26E FY27E
Revenues 35589 41,604 49,813
YoY growth (%) 70.3 76.9 19.7
EBITDA 6,560 8,210 10,477
EBITDA margin (%) 184 19.7 21.0
PAT 4,354 5,891 7,944
PAT growth (%) 2.7 353 34.8
EPS 14.3 19.3 26.0
P/E (x) 255 18.8 14.0
EV/EBITDA (x) 16.6 12.8 9.5
Debt/Equity (x) 0.2 0.1 0.1
RoE (%) 17.1 20.0 22.7
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Usha Martin Ltd

Engineering Value Beyond Ropes

Usha Martin (USM) is India’s leading producer of specialty steel wire ropes with
60+ years of experience, holding 65% market share (MS) in India. With
manufacturing plants in India, Thailand, UAE and UK, USM sells products through
its own distribution centres in Southeast Asia, Europe, US, UAE and Australia as
well as directly.

After selling off its steel unit in 2019, USM is consolidating subsidiaries under one
roof and has rebranded itself to reflect its engineering focus. To meet the demand
from infrastructure and mining projects, USM has invested Rs6bn over FY20-24 in
capacity expansion with focus on value added product (VAP). Currently, VAP
contribution is ~59% in terms of volumes providing huge scope of growth.

Strong domestic and global demand supports USM’s outlook. Revenue is projected
to grow at 16% CAGR over FY24-27E, driven by MS gains, focus on VAP and entry
in new export markets. EBITDA margin is set to expand by 250bps over FY24-27E.

Primarily a commodity business, USM is now transitioning toward engineering. We
believe it is focusing on VAP that offer higher realisations, which will enhance
return ratios and potentially drive a re-rating of ~1x PEG ratio. We initiate a BUY
with TP of Rs600, valuing at 23x for FY27E EPS.

Highlights

Engineering Value, Enhancing Margins: USM is reducing its share of commodity and
low-margin products like VC Wires, HT Black to higher-grade products like plasticated
LRPC and specialty grade wires. Share of wire ropes — a high-realisation segment —
increased to 71% in FY24 (vs 61% in FY22), with VAP (used in crane, oil & offshore, elevator,
mining, fishing), contributing 71% (in wire rope) for value in FY24, vs 59% for FY22.
However, volume share of VAP products still at 59%, providing huge scope for growth.
Expansion and Innovation Fortify Growth: Capacity for value-added rope and LRPC
has started boosting volume growth in FY25. The company plans to add ~21,000MT p.a.
of value-added rope capacity and ~3,000MT p.a., in Thailand, driving growth from FY26
onwards. By increasing VAP capacity, USM is expanding MS with existing clients and
attracting new ones. Additionally, new products like synthetic slings from the UK facility
will create new growth opportunities.

Expanding Boundaries: Manufacturing plants in the overseas market and addition of
VAP, resulted in ramp-up of international revenue mix from 51% in FY22 to 55% in
FY24. The company is further expanding footprint with setup in Saudi to tap large O&G
customer like Aramco. USM is making in-roads in the OEM business in Europe & America
to gain MS, while focusing on replacement demand. It expects strong international
demand in sectors like engineering, infrastructure and energy.

Financial Analysis: We believe management can achieve its guidance and project 16%
revenue CAGR over the FY24-27E, with 250bps EBITDA margin expansion, driven by
strong demand, capacity expansion and MS gains, since the industry is growing at 4-5%.
Attractive Valuation: USM's domestic market leadership and strong financials, coupled
with stable growth, improving margins and return ratios, position it well for long-term
gains. We estimate 23% earnings CAGR (FY24-27E) and initiate BUY with a TP of Rs600,
assigning a 23x PE multiple (PEG ratio of 1x) to FY27E EPS.

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



USM holds a dominant 60-65% market
share in India

Global steel wire rope market size at
$9.5bn in 2023, is projected to reach
$13.6bn by 2031, growing at 4.5%
CAGR.

Replacement demand accounts for
~70-80% of the total market size.
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Investment Rationale

Deleveraged for a Stronger Tomorrow

In the late 2000s, USM had invested into the steel commodity business and faced a debt
trap during the 2015-17 down-cycle, which led to its net-worth erosion. To overcome these
challenges, the company sold its steel business to Tata Sponge.

Post-selloff, they are focusing on better product mix by shifting to high value added
ropes. With renewed focus on specialty wire-rope business and strategic initiatives to
consolidate leadership, the company is undergoing a transformation. The company is poised
for sustainable growth with value-accretive capex plans, enhancement of specialty offerings
across segments, widening geographical spread in strategic markets through overseas
subsidiaries and focus on digitisation initiatives. Recent logo change reflects the shift
from commodity products to high-value engineering segments, enhancing its brand
identity in international markets.

Comprehensive portfolio across diverse critical applications provides leadership

Pioneering Excellence, Sustaining Leadership
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Focused Investments for Value Creation

USM continues to invest in VAP and has completed capex wavel of Rs3.1bn at Ranchi,
resulting in capacity additions of ~15,000MT saleable volume in FY25. USM has also
commissioned monthly ~450MT plasticated LRPC capacity — a high-margin product over
general LRPC and used in specialised construction projects. An additional Rs1.6bn
investment at Ranchi is for the wave2 expansion, including that for wire & strands
and LRPC.
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Post-selloff, focus is on better product
mix, high-value-added ropes, and
Investing in capex to enhance VAP
portfolio.

ATO of 2-3x at optimal utilisation.
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USM is further investing in Rs620mn in Thailand to enhance wire drawing, stranding and
closing capabilities, which would ramp up capacity by ~3,000MT pa to ~22,000MT p.a.
Investments on plant upgradation and modernisation to improve infrastructure and
productivity, as well as reduce the cost to serve.

USM'’s focus on high-demand VAPs like mining. Plasticated ropes will help strengthen MS,
while the UK launch of synthetic slings will open new growth avenues. We expect the new
capacity to ramp up quickly over the next three years and can achieve asset turns of 2-3x
at optimal utilisation levels. These initiatives position USM for rapid ramp-up and strong
returns in future.

Capex plans focused on VAP
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Focus on VAP to Aid Realisation/Margins

USM is systematically reducing its share of commodity and low-margin products and
shifting to value-added products. Below are some of the major categories helping in steep
value migration.

VAP segments increased from 38% in FY22 to 52% in FY24
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Ramp-up of international revenue mix

from 51% in FY22 to 55% in FY24.
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Sales realisations to improve on VAP

Focus on value-added products (VAP) to aid realization

Higher margin by 10-20% than normal for

Plasticated LRPC plasticated LRPC

Key customers inc Kone,
Elevator/Gandola ropes Schindler, Otis, Fujitsu
Won contracts in Australia,

Mining ropes South Africa, Latin America and the US

strong presence in Spain,

Fishing ropes Portugal and India

Launch of

Synthetic Slings Synthetic sling in UK

'‘Oceanmax’ and
'‘Brunton Shaw'

Oil & gas ropes

Source: Company, Share India Research

Expanding International Footprint

Manufacturing plants in the overseas market and the addition of value added products (VAP)
ramped up international revenue mix from 51% in FY22 to 55% in FY24. Over the last two
years, share of general purpose ropes declined from 62% to 48%, while the share from
VAP (including O&G and cranes) has gone up.

USM’s European subsidiary Usha Martin International Limited (UMIL)'s robust growth
trajectory is powered by streamlined operations, strategic RM sourcing, and technical
innovations through its global R&D centre. Revenue climbed 54% in the last two years, while
PAT tripled. Also, Norway is expected to be a strong growth driver, given the upcoming
offshore wind energy project.

In the US, USM has expanded focus from the Gulf of Mexico to the East and West Coasts;
targeting the mining, elevator and crane rope markets. This expansion is supported by
investments in infrastructure and high-margin plasticated LRPC, mining ropes
elevator ropes and gondola ropes — positioning the company for growth.

Mining sector growth opportunities also look promising in Australia, Americas and South

Africa. Thus, revenue share from international market is expected to increase further.

International business to gain traction on entry to new markets
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Revenue to grow at 16% CAGR to
Rs49.8bn during FY24-27E.

We are projecting 10% CAGR in wire
rope volumes over FY24-27E.
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Financials & Valuation

Revenue to Grow at 16% CAGR over FY24-FY26E

In FY24, the rise in rope volumes and slight decrease in wire and LRPC volumes aligned with
the company's strategy to focus on VAPs and reduce low-value offerings. Looking ahead,
management anticipates volumes to expand by ~10-15%, while we project 12% CAGR in
volumes over FY24-27E, with an anticipated 4% improvement in realisations. We expect
revenue to grow at 16% CAGR to Rs49.8bn during FY24-27E, mainly driven by: (i) volume

growth in the domestic market (ii) increase in VAP (jii) recovery in the international market.

Wire Ropes Continue to Drive Growth

In FY24, wire ropes contributed 71% to revenues (up from 67% in FY23), with value-added
segments rising to 71% from 65%. Growth was driven by construction, infrastructure,
and repeat orders in mining and O&G. During FY24, the LRPC and wire & strand sales
decreased by 22%/19% (contributes ~12%/8% of total revenue). LRPC and wire & strand

volumes were down by 13%/14% with realisations down 10%/7% respectively.

Wire ropes lead the way with rising value-added contribution
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EBITDA/tonne and steel price volatility
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Anchored Beyond Steel Price Waves

Steel (70%) and zinc (7%) dominate the wire rope raw material costs, with USM passing on
price increases to customers after a 2-3 month lag. USM’s domestic plants source steel wire
rods locally, while Thailand relies on India and China. USM's margins show resilience to
steel price hikes. Focus on specialty wire ropes helps boost average realisations.
Competitive employee costs and rising VAP mix, combined with operating leverage, helped
drive EBITDA growth from Rs15,880/tonne in FY21 to Rs32,253/tonne in 2QFY25.
Management anticipates a gradual increase in EBITDA/tonne as volumes and
operational leverage improve. We believe new capacities in specialised wire ropes for
O&G and cranes will further improve EBITDA/tonne. We expect EBITDA/tonne to grow at
8% CAGR over FY24-27E to ~41,690/tonne.

Steel Cables & Wires | Initiating Coverage



A Share India

Management has guided for blended
EBITDA/tonne of ~Rs32,000 for FY25.

Peer Comparison

Steel Cables & Wires | Initiating Coverage | January 10, 2025

RM Cost, Operating Leverage to Drive 21% EBITDA CAGR

We expect USM's EBITDA to grow at 21% CAGR to Rs10.5bn during FY24-27E, led by focus
on VAP and operating leverage in domestic business. The sharp uptick in EBITDA margin in
FY24 to 18.6% vs 15.7% in FY23 was driven by focus on high value offerings, continuous
engagement with OEMs and international operations. We believe USM’s margins will
improve by 250bps in FY27E over FY24 on back of operating leverage and higher

contribution from VAP.

Initiate with BUY; TP of Rs600

USM leads the domestic market with a strong financial position. Stock valuations are gaining
traction due to the stable business and incremental improvements. Despite a recent surge,
we remain optimistic about USM's growth potential, considering management’s focus, a
positive industry outlook, low debt levels and steady improvement in margins and

ratios. Long-term industry prospects likely to attract continued market attention.

Primarily a commodity business, the company is now transitioning toward engineering. It
is focusing on VAP that offer higher realisations, which will help improve return ratios and
potentially lead to a re-rating. We estimate earnings to grow at 23% CAGR over FY24-27E.
The stock currently trades at PE of ~14x. We initiate BUY with TP of Rs600; assigning 23x
multiple (with PEG of 1x) to FY27E EPS.

™ 2024
PAT
o (o |_ o)) Margin0__ ey _ Margin9__(i)_ "5 | ROF
iL Usha Martin 112 33,437 6,234 19% 4,273 13% 14 26 18% |
Bharat Wire Ropes* 14 5,900 1,476 25% 851 14% 12.5 17 16%
Bansal Wires 67 29,570 2,065 7% 1,114 4% 83 52 | 20%
D P Wires 5 7,886 365 5% 294 4% 234 14 16%

Note: * Bharat Wire Ropes standalone values, Source: Company, Share India Research, Stock price data is as of 6" January, 2025

Bharat Wire Ropes, a newer entrant, has a smaller market presence, limited global recognition and a narrower/ less diversified product
range compared to Usha Martin.

Plant Visit

State-of-art: Cable & Rope Manufacturing Plants

e

Source: Company, Share India Research
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Exhibit 1: Revenue mix: Wire Ropes share to rise
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Exhibit 2: Volumes to improve with value added mix
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Exhibit 3: Realisations to improve for Wire rope Exhibit 4: Increasing EBITDA and PAT margin trend
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Exhibit 5: Strong balance sheet with improving return ratios
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Exhibit 6: PE band
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Income Statement (Consolidated)
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Cashflow (Consolidated)

Y/e 31 Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E
Revenue 32,678 32,252 35589 41,604 49,813
% Change YoY 216 -1.3 103 16.9 19.7
Operating profit 5,133 5,986 6,560 8,210 10,477
EBITDA margins 15.7 18.6 18.4 19.7 21.0
% Change YoY 34 17 70 25 28
Depreciation 675 770 899 908 922
EBIT 4,459 5216 5,661 7,302 9,555
EBIT margins 74 76 16 18 79
Interest expense 303 248 312 267 223
Other income 281 403 312 624 996
Profit before tax 4,554 5,495 5,661 7,659 10,328
Taxes 1,048 1,254 1,307 1,768 2,384
Effective tax rate (%) 23 23 23 23 23
Net profit 3,506 4,241 4,354 5,891 7,944
% Change YoY 20 21 3 35 35
EPS (Rs) 11.5 13.9 14.3 19.3 26.0
Source: Company, Share India Research
Balance Sheet (Consolidated)
Y/e 31 Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E
Sources of Funds
Equity capital 305 305 305 305 305
Reserves 20,002 23,491 26,838 31,520 38,012
Net worth 20,308 23,797 27,143 31,825 38,318
Debt 4,105 3,552 3,152 2,752 2,352
Deferred tax liab (net) 259 281 281 281 281
Minority Interest 43 42 42 42 42
Total liabilities 24,714 27,672 30,619 34,900 40,993
Application of Funds
Fixed Assets 9,660 11,898 11,099 10,392 9,769
Other assets 1,219 1,371 1,292 1,292 1,292
Investments 976 853 853 853 853
Net Working Capital 11,239 11,873 12,373 13,540 15,112
Current Assets 17,394 17,502 18307 20,069 22449
Cash & equivalents 1,620 1,677 5,001 8,824 13,967
Current liabilities 6,154 5,629 5,934 6,529 7,337
Total Assets 24,714 27,672 30,619 34,900 40,993

Y/e 31 Mar (Rs mn) FY23 FY24 FY25E FY26E FY27E
Profit before Tax 4,554 5,495 5,661 7,659 10,328
Non cash items 976 885 899 551 149
(Inc)/Dec in WC (2,075) (775) 421) (@,167) (1,572)
Direct Taxes Paid (939) (1,167) (1,307) (1,768) (2,384)
CF from Oper.Activity 2,516 4,438 4,832 5275 6,521
(Inc)/Dec in FA (1,823) (2,776) (100) (200) (300)
Free Cash Flow 693 1,662 4,732 5,075 6,221
(Pur)/Sale of Invest. 186 (194) - - -
Other Income 61 91 312 624 996
CF from Inv. Activity (1,577) (2,879) 212 424 696
Change in Networth 0 0 0 0 0
Inc/(Dec) in Debt 499 710 (400) (400) (400)
Others (1,510) (2,303) (1,320) (1,476) (1,675)
CF from Fin. Activity (1,011) (1,593) (1,720) (1.876) (2,075)
Inc/(Dec) in Cash 42) (12) 3,324 3,823 5,143
Opening cash Balance 1,544 1,502 1,498 4,822 8,645
Closing cash Balance 1,502 1,498 4,822 8,645 13,787
Source: Company, Share India Research
Ratio Analysis
Y/e 31 Mar FY23 FY24 FY25E FY26E FY27E
Basic (Rs)
EPS 11.5 139 14.3 19.3 26.0
Book value per share 66.5 779 88.9 104.2 125.5
Valuation ratios (x)
P/E 316 26.1 25.5 18.8 14.0
P/B 5.5 47 4.1 35 2.9
EV/EBIDTA 221 18.8 16.6 12.8 9.5
Profitability Ratios (%)
RolC 15.9 16.8 18.2 23.7 304
RoE 18.2 18.7 17.1 20.0 22.7
RoCE 20.6 214 20.5 24.2 27.8
Liquidity ratios
Debtor (days) 56 61 59 57 55
Inventory (days) 99 101 96 91 86
Creditor (days) 33 28 27 26 25
Net WC (days) 122 134 128 122 116
Asset Turnover (x) 2.6 23 2.3 2.7 3.1

Source: Company, Share India Research

Source: Company, Share India Research
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Institutional Equities Team
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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 Commaodity 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), Shraddha Kapadia, Charvin Zaveri 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 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 Rs 200bn+ >20%
Market cap Rs 100-200bn > 25%
Market cap Rs 50-100bn > 30%

Market cap Rs 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.
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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 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.
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