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ENERGY SERVICES LIMITED

SUBSCRIBE at the Upper Price Band of INR 65

Plain O&M pureplay for strong cash profits

Incorporated in 2012, Inox Green Energy Services Itd. (IGES)is engaged in the Industry Capital Goods

business of providing operation & maintenance (O&M) services and common
infrastructure facilities for Wind Turbine Generators. It was originally registered
as Inox Wind Infrastructure Services Limited but it’s name was changed with effect
from October 2021 to Inox Green Energy Services Ltd. The company is a subsidiary
of Inox Wind Ltd. (IWL) and is a part of the INOXGFL Group which principally Close Date 15th Nov 2022

Issue Details
Listing BSE & NSE
Open Date 11th Nov 2022

operates in the specialty chemicals and renewable energy sectors and has historical Price Band INR 61-65
connections with the wider Inox Group which commenced operations in 1923. Face Value INR 10
Market Lot 230 shares
Minimum Lot 1 Lot

It is aiming to expand its margins and bring cash profits to EBITDA level by the
following steps:

e Presently, it is shifting its common infrastructure facilities business to a new

. . - . . . 50%
sister concern that will be a subsidiary of Inox Wind Limited so that it can Sﬁe; TorSaIe 50;
focus on the O&M business. This way, it plans on becoming asset lite in its res ?sue 0
. .. .. Issue Size (Amt) INR 740 cr
balance sheet that will keep depreciation to a minimum. ]
. i . Issue Size (Shares) 11,38,46,154
e It has brought forward accumulated losses from the covid period that it QB Share (%) > 75%
are >
plans to utilize to remain tax free over the next three years. ° >
It aims at ing all its debt by the end of th t year from th Nar-inst Share (%) = 1>%
[}
receipts o as well as it’s sale of various s that it has made. Pre issue sh (nos) 23.50,16,258
Over FY20-22, IGES’s revenue grew at a CAGR of 2.1% whereas EBITDA declined at Post issue sh (nos) 29,19,39,334
a CAGR of 3.47%. It's revenue and EBITDA stood at INR 172 cr and INR 82 cr, Postissue M Cap INR 1,898 cr
respectively, whereas Net loss stood at INR 5 cr. EBITDA and PAT margins declined

Pre Post

by 560bps (to 47.7%) and 340bps (to -2.9%), respectively. Shareholding (%) (%) (%)
() ()

IGES’s proposed issue size is INR 740 cr out of which INR 370 cr is a fresh issue and Promoter 938 56.0
INR 370 cr is OFS. The proposed fresh issue will be utilized for Public 6.2 45.0
e The repayment of INR 260 cr of borrowings including redemption of Non- TOTAL 100 100
Convertible Debentures in full
e General corporate purposes to the extent of INR 110 cr
Through the OFS, the promoters are selling 5,70,00,000 shares, which will reduce
the promoter stake from 93.84% (pre-issue) to 56% (post-issue).

Key Financial Data (INR Cr, unless specified)

Revenue ERDA  par  CUPA PAT o iebsm) BUPSR) RoE(H) Rolc(l) T pavx) DV/ESITPA
(%) X) (X)
FY20 1650 80 08 533 05 00 30 08 41  NA 217 337
FY21 1723 825 85 419 50 09 10 641 25 722 650 386
FY22 12 s2 S0 47 29 02 280 06 20 350 23 328
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IGES Revenue has increased by a CAGR of 2.1% O&M expenses have remained stable over
INR Cr the years
. 58 - mmm O&M and Common infrastructure facility %
174 1 INRCr EEEN Revenue YoY Growth (%) %- 5.00 expense
YoY Growth (%)
- 450 o |
172 - (2.00)
L 4.00
170 - L 54 1
3.50 - (4.00)
168 - - 3.00 5 |
- 2.50 - (6.00)
- 50 -
166 L 2.00
- (8.00)
164 - - 1.50 48 -
- 1.00
162 46 - (10.00)
- 0.50
160 - - a4 . (12.00)
FY20 FY21 FY22 FY20 FY21 FY22
EBITDA and Net profit declined in 2021 due to Net worth and Invested Capital over the years
INR cr the pandemic % INRCr '™ Net Worth Invested Capital
I EBITDA Net Profit ROE (%) RolC (%) %
100 EBITDA Margin (%) Net Margin (%) r 60 1,800 1 r 10
a0 | 5o 1,600 - L0
1,400 -
L 40 400 - (10)
60 - 1,200 -
- 30 B (20)
40 | 1,000 -
- (30)
- 20 800 -
20 - - (40)
- 10 600 -
0 - . . 400 - (50)
FY20 FY21 FY22 -0
200 - - (60)
o o -
0 - T — T (70)
(a0) - L (20) FY20 FY21 FY22
Total and Net debt over the years INR Cr Cash Flow of IGES o
I Total Debt Net Debt = CFO FCF
Net Debt to Equity (X) Net Debt to EBITDA (X) 500 1 [ 5,000
1,500 - 9% 35 CFO to EBITDA (%) FCF to Net Profit (%
NR Cr ° 400 - L0
=  a
L 25 300 - (5,000)
1,000 - 200 -
- 20 - (10,000)
100 | .
- 15 - (15,000)
‘ (100) | FY20 FY21 FY22 L (20,000)
-5
(200) - - (25,000)
0 T T T 0
FY20 FY21 FY22 (300) - L (30,000)

Source: Company Reports
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Understanding the business of IGES

IGES Limited is among the leading Indian players in the operating and maintenance of wind

farm projects. The company commenced operations in 2012 as a subsidiary of Inox Wind
Limited and is a part of the INOXGFL Group.
The business comprises two segments:

Operations services consists of remote monitoring & control through supervisory
control and data acquisition (SCADA), coordination with DISCOMs which covers timely
reading of energy meter, in addition to a other host of offerings. It also includes
provision of Daily Generation Reports to customers, implementation of Quality, Safety
and Environment management systems for its own and outsourced staff in line with
the latest ISO standards.

Maintenance services can be categorized into predictive and reactive maintenance. In
reactive maintenance, repairs are undertaken once a component fails and often results
in long downtimes for the affected WTG. In predictive maintenance, efforts are taken
to detect potential component failures in advance so as to be able to resolve any issues
early and minimize such downtime.

The Company focuses on predictive maintenance through the scheduling of regular
inspections and maintenance (which are enhanced during peak wind seasons) as well
as employing advanced tools such as wtSCADA to monitor the conditions of the WTGs
and common infrastructure facilities in its portfolio to allow for early detection and
resolution of issues.

IGES business structure

Inox Green Energy
Services

Operations Maintainance

Source: Company Reports
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The company enjoy synergistic benefits as a subsidiary of IWL, which is principally
engaged in the business of manufacturing Wind turbine generators and providing
turnkey solutions by supplying WTGs. Pursuant to an exclusivity agreement between
the two, It provide exclusive O&M services for all WTGs sold by IWL through the entry
of long-term O&M contracts between the WTG purchaser and itself for terms which
typically range between five to 20 years. Due to this exclusivity agreement, IWL’s order
book is an important indicator of future revenue and growth for IGES. As of March 31,
2022, IWL had entered into binding contracts for the supply of 2 MW capacity WTGs
with an aggregate capacity of 780 MW.

As of March 31, 2022, O&M services portfolio consisted of an aggregate 2,750 MW of
wind farm capacity and 1,375 WTGs. This included a total capacity of 1,178 MW for
various customers in Mahidad, Rojmal, Sadla, Savarkundla and Dayapar in Gujarat; a
total capacity of 632 MW for various customers in Kukru, Nipaniya, Jaora and Lahori in
Madhya Pradesh; a total capacity of 560 MW for various customers in Dangri,
Rajasthan; and a total capacity of 196 MW for various customers in Vaspet,
Bhendewade and South Budh in Maharashtra.

IGES’s Geographic Presence

Gujarat: 1,178 MW BN oMY
« Dayapar 354 o R e « Dangri 560
» Mahidad 94 |
+ Rojmal 526 !
» Sadla 146 :
* Savarkundla 58 I Madhya Pradesh: 632 MW
+ laora 170
- + Kukru 28
g « Lahori 190
. t ; « Nipaniya 244
LS i
+ Bhendewade 36 3 i
+ S.Budh 52 0 '
« Vaspet 108 !
: |
o) O
Andhra Pradesh: 84 MW
@)
Karnataka: 78 MW %
" « CKPalli 10
< 2 D T + Payalkuntla 40
* Dasavanage 1 « Talaricharaveyu 16
« Tallimadegula 18
()
VVVVVVV -——.l L_
Kerala: 16 MW
Tamil Nadu: 6 MW
« Pallakad g e ; o,
i .} 4 + Kayther 6

Source: Company Reports
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As of March 31, 2022, presence in wind-resource rich states in India and a breakdown of wind
power capacity portfolio.

IGES’s competitive advantage

e Strong and diverse existing portfolio base: Its current portfolio of O&M contracts covers
an aggregate of 2,750 MW of wind projects spread across eight wind-resource rich states
in India with an average remaining project life of more than 20 years. The counterparties
to these O&M contracts feature a mix of independent power producers (“IPP”)
(approximately 71.27%), public sector undertakings (“PSU”) (approximately 14.62%) and
corporates (approximately 14.11%).

e Favorable use of technology: IGES employs the use of various software technologies such
as AMSC’s proprietary Supervisory Control and Data Acquisition system (“wtSCADA”) to
monitor 250 WTG parameters.

e Established track record combined with favorable government policies: In the past 9 years
of its existance, it has achieved at a CAGR of 40.16%. This, in addition to the commitment
made by Prime Minister Narendra Modi in the recent COP26 global climate summit held in
Glasgow in November 2021 to have 50% of India’s power generated by renewable energy
by 2030 and for India to achieve carbon neutrality by 2070 paints a very promising picture
for the future of the company.

Operating portfolio of O&M contracts

— W YoY Growth (%)
0,
3,000 1 INRCr % 2500
2,500 -
- 200.0
2,000 -
- 150.0
1,500 -
- 100.0
1,000 - N
- 50.0
500 -
o - 0.0

FY13  FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21  FY22

Source: Company Reports
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IGES’s future strategies and plans
Transitioning to an asset-light model with minimal capital expenditure

Under current business model, the company develops common infrastructure facilities such as
pooling substations and transmission lines and has incurred significant capital expenditure in
doing so.

Going forward, It plans to transition to an asset light model with minimal capital expenditure
by, among others, reducing project bids and investments into the wind power assets of
subsidiaries.

The business model of entering into long-term O&M contracts, that enables generation of
steady and predictable income, coupled with future low capital expenditure and costs, among
others, will result in higher EBITDA and profit margins which can be utilized to fund future
expansion plans and/or for dividend payments.

Continuing and enhancing focus on predictive maintenance over reactive
maintenance

Using predictive maintenance, IGES accurately forecasts potential component failures before
they occur based on both live and historical data and takes steps to repair or replace such
components. This enables it to reduce Its operational costs by reducing the wear and tear of
the equipment and components in the system.

Provide analytics and asset performance forecast services

IGES uses wtSCADA, as mentioned before, to monitor 250 WTG parameters . With the data
collected, the company is able to provide customers with up-to-date analytical data on the
performance of its WTGs which can inform future performance of the assets.

Exploring opportunities to expand portfolio and scale operations

It plans to expand its portfolio to also provide O&M services for WTGs which are not
manufactured by IWL. It also intends to continue looking for opportunities to strategically
acquire the O&M portfolios of other wind OEMs, especially smaller scale wind OEMs or third
party and independent service providers. It is also exploring opportunities in replacement of
aged turbines with new ones.
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Management Team

Key Person Designation Details
He has passed the final year of the graduate program in mechanical
engineering and the final year of master’s in mechanical engineering
from Indian Institute of Management Research and Technology,
Manoj Shambhu Dixit ~ Whole-time Director ~Ahmedabad, Gujarat. He has been associated with IGES since October
2013, and is currently responsible for, inter alia, project development,
people management, and power sale. In the past, he has been
associated with Perfect Refractories Limited, and Gujarat
Fluorochemicals Limited.
He holds a bachelor’s degree in electrical engineering from Veermata
Jijabai Technological Institute, Mumbai, Maharashtra. He has been
Mukesh Manglik Whole-time Director  associated with IGES since October 21, 2014, and is currently
responsible for, inter alia, engineering, machine automation, new
product development and technical support. In the past, he has been
associated with Suzlon Infrastructure Services Limited.
He holds a bachelor’s degree in electrical engineering from Regional
Institute of Technology, Jamshedpur, Jharkhand. He has been associatt
Vineet Va_lentine Non-Executive Director With IGES since October 8, 2013. In the past, he has been associated
Davis with Camphor & Allied Products Limited, Chambal Fertilisers and
Chemicals Limited, Reliance Industries Limited, Essar Investments
Limited, and JITF Water Infrastructure Limited.
He holds a bachelor’s degree in commerce from Madurai University,
Venkatanarayanan . Tamil Nadu. He has been associated with IGES since October 21, 2014.
Independent Director o is on the board of various companies including Inox Wind Limited
and Triumph Trading Limited. In the past, he has been associated with
the Hotz Industries Limited for over 30 years in different capacities.

Sankaranarayanan

He is a practising chartered accountant and a fellow member of the

Shanti Prashad Jain Independent Director  Institute of Chartered Accountants of India. He has been associated wi
IGES since May 29, 2014. He is a partner of firm M/s. Shanti Prashad &
Co., Chartered Accountants, New Delhi.

She holds a degree in bachelor’s in law from Lucknow University, Uttar

Bindu Saxena Independent Director ~ Pradesh. She has been associated with IGES since December 14, 2021.
She is registered with the Bar Council of Delhi and is a practising
advocate in New Delhi.

Source: Company Reports
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Key Risks & Concerns

10| Page (10" Nov 2022)

High dependence on promoter group: Currently, IGES is majorly dependent on IWL
for its O&M services. This can present two major problems: 1) In case of future
disputes with its holding, it will adversely impact its revenue. 2) If orders in IWL’s books
are delayed, modified or cancelled, it will put a big dent in IGES’s P&L.

High dependence on Technology: IGEX is highly dependent on wtSCADA system of
software and hardware elements licensed from AMSC. Any disruption in wtSCADA, on
account of a failure in IT systems may have a material and adverse effect on its O&M
services. Similarly, any inaccuracies or malfunctioning in the wtSCADA or any other
business critical software, may result in loss of data and disruption in business, which
may lead to a loss in customers and consequently revenue. In addition, such faults may
require repair by third party experts, which will entail costs and there can be no
assurance that such issues will be rectified in time, or at all.

Dependence on external suppliers for spares and components: WTGs requires certain
components, which are specifically designed for application in wind energy generation.
The type and configuration of particular WTGs also requires specifically designed
components. IGES source materials such as steel, glass fibre and epoxy resin for wind
turbines, as well as several key WTG components from third party suppliers in India
and overseas. Therefore, the quality of its service depends on the quality of the spares
and components and the ability of suppliers to deliver such materials on time. There
is also a risk of additional costs because of an increase in the prices of spares and
components.

For any further query, please email us on research@ventural.com
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Issue Structure and Offer Details

The proposed issue size of IGES’s IPO is INR 740 cr (INR 370 cr fresh issue and INR 370 cr OFS)
and the price band for the issue is in the range of INR 61-65 and the bid lot is 230 shares and
multiples thereof.

Issue Structure

Investor Category Allocation No of shares offered
QiB Not less than 75% 8,53,84,615
NIl Not more than 15% 1,70,76,923
Retail Not more than 10% 1,13,84,615

Number of shares based on a higher price band of INR 65

Source: Company Reports

Details of the selling shareholders

Promoter Selling Shares Amount offered No os shares
Inox Wind Limited INR 370 cr 5,70,00,000

The amount is based on a higher price band of INR 65

Source: Company Reports
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IGES financial summary and analysis

Fig in INR Cr (unless specified)
Income Statement
Revenue

YoY Growth (%)

Raw Material Cost
RM Cost to Sales (%)
Employee Cost
Employee Cost to Sales (%)
Other Expenses
Other Exp to Sales (%)
EBITDA

Margin (%)

YoY Growth (%)
Depreciation & Amortization
EBIT

Margin (%)

YoY Growth (%)

Other Income
Finance Cost

Interest Coverage (X)
Exceptional Item

PBT

Margin (%)

YoY Growth (%)

Tax Expense

Tax Rate (%)

PAT

Margin (%)

YoY Growth (%)

Min Int/Sh of Assoc
Net Profit

Margin (%)

YoY Growth (%)

Balance Sheet

Share Capital

Total Reserves

Shareholders Fund

Long Term Borrowings
Deferred Tax Assets / Liabilities
Other Long Term Liabilities
Long Term Trade Payables
Long Term Provisions

Total Liabilities

Net Block

Capital Work in Progress
Intangible assets under developmer
Non Current Investments

Long Term Loans & Advances
Other Non Current Assets

Net Current Assets

Total Assets

FY20

165.0
(20.7)
0.0
0.0
18.0
10.9
3.0
1.8
144.0
87.3
253.1
40.5
103.5
62.8
714.0
7.2
53.0
2.0
0.0
57.8
35.0
(168.4)
1.0
b
56.8
34.4
(207.7)
0.0
56.8
34.4
(207.2)

116.2

(19.7)
96.5
302.4

(60.2)
57.9
0.0
1.9
398.5
775.9
26.3
0.0
69.6
466.7
4.8

FY21

172.3
4.4
0.0
0.0
18.8
10.9
17.0
9.9
136.5
79.2
(5.2)
49.1
87.4
50.7
(15.6)
14.0
60.6
1.4
0.0
40.9
23.7
(29.3)
(4.6)
(11.3)
45.5
26.4
(19.9)
(19.0)
26.5
15.4
(53.4)

161.5

(118.6)
43.0
349.2

(98.9)
63.2
0.0
2.0
358.4
764.5
251.0
0.0
325
501.1
9.4

(944.7) (1,200.1)

398.5

358.4

FY22

172.2
(0.0)
21.2
12.3
21.7
12.6
(0.8)
(0.5)
130.2
75.6
(4.6)
50.2
80.0
46.5
(8.4)
18.1
54.8
15
0.0
43.3
25.1
5.9
0.3
0.6
43.0
25.0
(5.3)
0.0
43.0
25.0
62.6

235.0
571.6
806.6
319.4
(124.6)
238.6
0.0
2.2
1,242.2
953.0
132.8
0.0
325
559.3
6.4
(441.8)
1,242.2

Fig in INR Cr (unless specified)
Per share data & Yields
Adjusted EPS (INR)

Adjusted Cash EPS (INR)
Adjusted BVPS (INR)

Adjusted CFO per share (INR)
CFO Yield (%)

Adjusted FCF per share (INR)
FCF Yield (%)

Solvency Ratio (X)
Total Debt to Equity
Net Debt to Equity
Net Debt to EBITDA

Return Ratios (%)

Return on Equity

Return on Capital Employed
Return on Invested Capital

Working Capital Ratios

Payable Days (Nos)

Inventory Days (Nos)

Receivable Days (Nos)

Net Working Capital Days (Nos)
Net Working Capital to Sales (%)

Valuation (X)
P/E

P/BV
EV/EBITDA
EV/Sales

Cash Flow Statement

PBT

Adjustments

Change in Working Capital
Less: Tax Paid

Cash Flow from Operations
Net Capital Expenditure
Change in Investments
Cash Flow from Investing
Change in Borrowings
Less: Finance Cost
Proceeds from Equity
Buyback of Shares
Dividend Paid

Cash flow from Financing
Net Cash Flow

Forex Effect

Opening Balance of Cash
Closing Balance of Cash

FY20

1.9
3.3
33

12.4
9.1

(7.2)
(5.3)

11.2
11.0
7.4

0.8
1.8
41

909
795
553
439
120.3

69.6
41.0
34.8
30.4

1.6
121.4
250.0
(12.0)
361.0
(295.9)
(10.6)
(306.5)
0.6
(53.0)
0.0
0.0
0.0
(52.4)
21
0.0
0.6
2.7

FY21

0.9
2.6
1.5
1.6
1.2
3.1
2.3

32.8
29.8
9.4

(64.1)
1.5
2.5

1,100
752
473
125

34.2

149.4
92.0
38.4
30.4

(28.0)
128.0
(67.0)
14.0
47.0
(101.6)
(3.7)
(105.2)
234.1
(60.6)
0.0
0.0
0.0
173.5
115.3
0.0
3.3
118.6

FY22

1.5
3.2
27.6
5.0
3.7
(0.5)
(0.4)

11
1.0
6.1

(0.6)
2.0
2.0

170
45

144
19

53

91.9

4.9
36.5
27.6

(5.0)
61.5
88.0

0.1
144.6
(149.5)

(3.9)

(153.4)
(8.3)
(54.8)
0.0
0.0
0.0
(63.1)
(71.9)
0.0
120.2
483

Source: Ventura Research
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Disclosures and Disclaimer

Ventura Securities Limited (VSL) is a SEBI registered intermediary offering broking, depository and portfolio management services to clients. VSL is member of BSE, NSE
and MCX-SX. VSL is a depository participant of NSDL. VSL states that no disciplinary action whatsoever has been taken by SEBI against it in last five years except
administrative warning issued in connection with technical and venial lapses observed while inspection of books of accounts and records. Ventura Commodities Limited,
Ventura Guaranty Limited, Ventura Insurance Brokers Limited and Ventura Allied Services Private Limited are associates of VSL. Research Analyst (RA) involved in the
preparation of this research report and VSL disclose that neither RA nor VSL nor its associates (i) have any financial interest in the company which is the subject matter
of this research report (ii) holds ownership of one percent or more in the securities of subject company (iii) have any material conflict of interest at the time of
publication of this research report (iv) have received any compensation from the subject company in the past twelve months (v) have managed or co-managed public
offering of securities for the subject company in past twelve months (vi) have received any compensation for investment banking merchant banking or brokerage
services from the subject company in the past twelve months (vii) have received any compensation for product or services from the subject company in the past twelve
months (viii) have received any compensation or other benefits from the subject company or third party in connection with the research report. RA involved in the
preparation of this research report discloses that he / she has not served as an officer, director or employee of the subject company. RA involved in the preparation of
this research report and VSL discloses that they have not been engaged in the market making activity for the subject company. Our sales people, dealers, traders and
other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed
herein. We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different those
made in this report. In reviewing this document, you should be aware that any or all of the foregoing, among other things, may give rise to or potential conflicts of
interest. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas within us, or other areas, units,
groups or affiliates of VSL. This report is for information purposes only and this document/material should not be construed as an offer to sell or the solicitation of an
offer to buy, purchase or subscribe to any securities, and neither this document nor anything contained herein shall form the basis of or be relied upon in connection
with any contract or commitment whatsoever. This document does not solicit any action based on the material contained herein. It is for the general information of the
clients / prospective clients of VSL. VSL will not treat recipients as clients by virtue of their receiving this report. It does not constitute a personal recommendation or
take into account the particular investment objectives, financial situations, or needs of clients / prospective clients. Similarly, this document does not have regard to
the specific investment objectives, financial situation/circumstances and the particular needs of any specific person who may receive this document. The securities
discussed in this report may not be suitable for all investors. The appropriateness of a particular investment or strategy will depend on an investor's individual
circumstances and objectives. Persons who may receive this document should consider and independently evaluate whether it is suitable for his/ her/their particular
circumstances and, if necessary, seek professional/financial advice. And such person shall be responsible for conducting his/her/their own investigation and analysis of
the information contained or referred to in this document and of evaluating the merits and risks involved in the securities forming the subject matter of this document.
The projections and forecasts described in this report were based upon a number of estimates and assumptions and are inherently subject to significant uncertainties
and contingencies. Projections and forecasts are necessarily speculative in nature, and it can be expected that one or more of the estimates on which the projections
and forecasts were based will not materialize or will vary significantly from actual results, and such variances will likely increase over time. All projections and forecasts
described in this report have been prepared solely by the authors of this report independently of the Company. These projections and forecasts were not prepared with
a view toward compliance with published guidelines or generally accepted accounting principles. No independent accountants have expressed an opinion or any other
form of assurance on these projections or forecasts. You should not regard the inclusion of the projections and forecasts described herein as a representation or
warranty by VSL, its associates, the authors of this report or any other person that these projections or forecasts or their underlying assumptions will be achieved. For
these reasons, you should only consider the projections and forecasts described in this report after carefully evaluating all of the information in this report, including
the assumptions underlying such projections and forecasts. The price and value of the investments referred to in this document/material and the income from them
may go down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future performance. Future returns are not
guaranteed and a loss of original capital may occur. Actual results may differ materially from those set forth in projections. Forward-looking statements are not
predictions and may be subject to change without notice. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any
potential investment. VSL, the RA involved in the preparation of this research report and its associates accept no liabilities for any loss or damage of any kind arising out
of the use of this report. This report/document has been prepared by VSL, based upon information available to the public and sources, believed to be reliable. No
representation or warranty, express or implied is made that it is accurate or complete. VSL has reviewed the report and, in so far as it includes current or historical
information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed. The opinions expressed in this document/material are subject
to change without notice and have no obligation to tell you when opinions or information in this report change. This report or recommendations or information
contained herein do/does not constitute or purport to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published
by the recipient. The report is for the use and consumption of the recipient only. This publication may not be distributed to the public used by the public media without
the express written consent of VSL. This report or any portion hereof may not be printed, sold or distributed without the written consent of VSL. This document does
not constitute an offer or invitation to subscribe for or purchase or deal in any securities and neither this document nor anything contained herein shall form the basis
of any contract or commitment whatsoever. This document is strictly confidential and is being furnished to you solely for your information, may not be distributed to
the press or other media and may not be reproduced or redistributed to any other person. The opinions and projections expressed herein are entirely those of the
author and are given as part of the normal research activity of VSL and are given as of this date and are subject to change without notice. Any opinion estimate or
projection herein constitutes a view as of the date of this report and there can be no assurance that future results or events will be consistent with any such opinions,
estimate or projection. This document has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with the company or
any of its directors or any other person. Information in this document must not be relied upon as having been authorized or a pproved by the company or its directors
or any other person. Any opinions and projections contained herein are entirely those of the authors. None of the company or its directors or any other person accepts
any liability whatsoever for any loss arising from any use of this document or its contents or otherwise arising in connection therewith. The information contained herein
is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this
communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives
Segments” as prescribed by Securities and Exchange Board of India before investing in Securities Market.
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