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Swiggy Limited

About the Company

Established in 2014, Swiggy Limited offers a user-friendly Issue Details:

platform accessible through a single app. allowing users to

Recommendation : Subscribe for Long Term

search, select, order, and pay for food (Food Delivery), Price Band (Rs) Rs 371-Rs 390

groceries, and household items (Instamart) with delivery

provided by an on-demand partner network. Issue Size 11,327.43 Cr

The company operates five business units: Lot Size 28 shares

O Food Delivery.

O Out-of-home consumption, including restaurant visits Issue Opens November 6, 2024
and events.

Q Quick Commerce, offering on-demand delivery of Issue Closes November 8, 2024
groceries and household items.

Q Supply chain and distribution, providing B2B deliveries, Kotak, Citi, Jeffries,
warehousing. logistics, and distribution for wholesalers Lead Manager Avendus, JP Morgan,
and retailers. BOFA and ICICI

Q Platform innovation, introducing new services like Swiggy
Genie and Swiggy Minis. Registrar L?nk_ Intime India Private
Limited

Swiggy's platform also facilitates restaurant reservations
(Dineout), event  bookings  (SteppinOut), product
pickups/deliveries (Genie). and other hyperlocal commerce
activities (Swiggy Minis). Additionally, the company offers a o
membership program called "Swiggy One" that includes Listing on BSE. NSE
discounts and offers, as well as in-app payment solutions
like "Swiggy Money" (a prepaid wallet), "Swiggy UPL," and a

Swiggy-HDFC Bank credit card for extra benefits. We recommend to subscribe the IPO with a

long-term perspective.
Outlook & Valuation

Over the past three fiscal years, the company has

Listing Date November 13, 2024

Indicative Timetable

consistently reported losses on a consolidated basis. In FY22, Finalization of Basis of allotment ~ November 11, 2024
the total income was Rs. 6119.78 crore, with a net loss of Rs.
3628.90 crore. The following year, FY23, saw an increase in Refund/ Unblocking of ASBA November 12, 2024

total income to Rs. 8714.45 crore, but the net loss also
increased to Rs. 4179.31 crore. In FY24, the total income rose
further to Rs. 11634.35 crore, while the net loss reduced to
Rs. 2350.24 crore. In the first quarter of FY25, ending on
June 30, 2024, the company recorded a total income of Rs. _
3310.11 crore and a net loss of Rs. 611.01 crore. These figures Issue BreakuD

indicate that the company has been experiencing continuous
financial losses over the reported periods.

Credit of Equity Shares to DP A/C November 12, 2024

QlB Not more than 75.00% of the Net offer

For the last three fiscals, the company has reported an RETAIL Not less than 10.00% of the Offer
average EPS of Rs. - (14.90), and an average RoNW of -
(35.39) %. The issue is priced at a P/BV of 11.60 based on its NI
NAV of Rs. 33.61 as of June 30, 2024, and is at a P/BV of 7.31

based on its post-IPO NAV of Rs. 53.36 per share (At upper

cap). If we attribute annualized FY25 earnings to post-IPO TOTAL 100%

fully diluted equity base, then the asking price is at a

negative P/E, and based on FY24 earnings also it is at a :

negative P/E, as the company has posted losses for the Promotor Shareh0|d|ng

reported periods. On other parameters the issue appears

aggressively priced. Pre Issue Share Holding 63.56%

Not less than 15.00% of the Offer

The offer document is missing PAT margins and RoCE

) Post Issue Share Holding =
margins data.
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Objective of The Issue

The company proposes to utilize the Net Proceeds towards
funding the following objects:

Q Investment in the Material Subsidiary, Scootsy, for
repayment or pre-payment, in full or in part, of certain or
all of its borrowings;

Q Investment in the Material Subsidiary, Scootsy, for (a)
expansion of Dark Store network for Quick Commerce
segment through setting up of Dark Stores; and (b)
making lease/license payments for Dark Stores;

4 Investment in technology and cloud infrastructure;

Q Brand marketing and business promotion expenses for
enhancing the brand awareness and visibility of its
platform, across segments; and

4 Funding inorganic  growth  through
acquisitions and general corporate purposes.

Business Overview

Swiggy Ltd. (SWIGGY) is a modern, consumer-centric
technology company offering a convenient platform
accessible via a unified app. This app allows users to
browse, select, order, and pay for food ("Food Delivery"),
groceries, and household items ("Instamart"), with orders
delivered to their doorstep through Swiggy’s on-demand
delivery partner network. The platform also enables

unidentified

restaurant reservations ("Dineout"), event bookings
("SteppinOut"), product pick-up/drop-off  services
("Genie"), and various other hyperlocal commerce

activities (such as Swiggy Minis).

As one of the pioneering hyperlocal commerce platforms
in India, Swiggy launched its Food Delivery service in 2014
and Quick Commerce in 2020. This pioneering status has
established Swiggy as a recognized leader in innovation
within the hyperlocal commerce sector, making it
synonymous with the categories it serves, as noted in the
RedSeer Report

Swiggy enhances user value through its "Swiggy One"
membership program, offering discounts and exclusive
deals. It also provides in-app payment solutions like the
digital wallet "Swiggy Money," "Swiggy UPL" and the
Swiggy-HDFC Bank credit card, which offer additional
benefits. The company supports its restaurant, merchant,
and brand partners with comprehensive business
solutions, including analytics-backed tools to boost their
online presence, fulfillment services for streamlined
supply chain operations, and last-mile delivery.

Swiggy caters to users' needs for ease, immediacy,

quality, variety, reliability, and consistency in food,

grocery, household items, and other hyperlocal

commerce needs. While Food Delivery and Quick

Commerce are large and rapidly growing markets in India,

they are still relatively young and have significant growth
potential,

Financials
million)

Income Statement

FY24 FY23 FY22
Revenue from Operation 112,473.90 82,645.96 57,048.97
Other income 3869.59 4498.57 4148.8
Total Income 116343.49 87144.53 61197.77
Cost of Raw material R 119.99 i ea
consumed

Purchse of Stock in Trade 45,547.50 33,091.51 22,245.40
Changes in inventories -166.34 69.23 -75.46
Employee Benefit Exp 20121.64 21,298.20  17.084.90
Finance Cost 714.03 581.92 483.76
Depriciation 4,205.85 2857.86 1,700.90
Other expenses 68,762.41 70390.87 55,536.69
Total expenses 1,39,795.92 1,29,009.58 97,486.73
Profit before tax -23,452.43 -41,865.05 -36,288.96
Total Tax expenses 0 0 0
Profit after tax -23452.43 -41,865.05 -36288.96
Basic EPS -10.7 -19.33 -18.62

Cash Flow Statement

FY24 FY23 FY22

-23452.43 -41865.05 -36288.96

Net Profit before tax

Cash generated from Operating
Activity -13,165.35 -40,149.76 -38,413.51
NET CASH FLOW FROM

OPERATING ACTIVITY 3
-13127.35 40599.09 -39003.87

NET CASH FLOW FROM
INVESTING ACTIVITY

14584.58 39678.47 -91601.4

NET CASH FLOW FROM

FINANCING ACTIVITY -1227.95 -1715.48 136341.5
NET INCREASE/DECREASE IN
CASH AND CASH EQUIVALENT

229.28 -2636.1 5736.21
Cash and Cash Equivalent at
the beginning of the year 8461.81 10961.31 5225.1
Cash and Cash Equivalent at
the end of the year

8691.09 8325.21 10961.31
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Particulars FY24 FY23 FY22

ASSETS

Non Current Assets

Property, Plant and Equipment 4527.9 3,137.49 3,115.80
Right to Use Assets 5878.0 5,458.25 4,622.14
Goodwill 6964.7 3,257.74 109.15
Other Intangible Assets 3043.1 3,197.38 162.73
Investment in Associates 603.6 669.72 0.00
Investments 13822.8 16,164.02 12,800.19
Other Financial Assets 948.9 805.45 573.01
Income Tax Assets 1603.0 1,574.51 1,091.68
Other Assets 536.0 314.92 246.36
Total Non Current Assets 37927.9 34579.5 227211
Current Assets

Inventories 486.9 106.4 177.4
Investments 37284.7 48571.5 90679.8
Trade Receivable 9,638.50 10,623.49 11,119.32
Cash and cash equivalent 8870.51 8,325.21 10,961.31
Bank 38.0 313.97 77.42
Other Financial Assets 8268 6,518.66 3,198.51
Other current assets 2779.67 3,767.71 5,122.51
Total Current Assets 67366.3 78227.0 121336.3
Total Assets 105294.2 112806.5 144057.4

EQUITIES AND LIABILITIES

Equity Share Capital 30.06 26.57 8.56
Other Equity 77.884.55 90,539.55 1,22,660.56
Total Equity 77,914.61 90,566.12 1,22,669.12

Non Current Liabilities

Long term Borrowings 959.77 0.00 0.00
Lease liability 4,670.59 4,445.77 4,086.67
Other Financial liabilities 0.00 374.37 185.90
Contract liabilities 290.12 0.00 0.00
Provisions 1.477.07 384.94 277.20
Total Non Current Liabilities 7397.55 5205.08 4549.77
Borrowings 1152.09 0 0
Lease liability 1859.45 1550.23 995.43
Trade Payable 8809 8732 9561.42
Other Financial liability 6394 3917 3826.63
Contract Liability 209 350 226.86
Other Current liabilities 1857 1667 1622.2
Provisions 787 819 605.93
Total Current liabilities 21068 17035 16838
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Directors Profile

Anand Kripalu is an Independent Director and a Chairman on
Board, since December 4, 2023. He holds a bachelor’'s of
technology degree in electrical engineering from Indian
Institute of Technology Madras and a post graduate diploma

in management from Indian Institute of Management
Calcutta. He also holds certification in advanced
management program by The Wharton School, University of
Pennsylvania.

Sriharsha Majety is the Managing Director and Group Chief
Executive Officer of Company. He holds a bachelor's degree
in engineering in electrical and electronics engineering from
Birla Institute of Technology and Science, Pilani and a post
graduate diploma in management from Indian Institute of
Management, Calcutta

Lakshmi Nandan Reddy Obul is a Whole-time Director - Head
of Innovation on Board. He has more than 10 years of
experience in our Company. He holds a master’'s degree in
science (honors) in physics from Birla Institute of Technology
and Science, Pilani. He has previously worked with
Intellectual Capital Advisory Services Pvt. Ltd. (Intellecap) as
an associate, business consulting.

Shailesh Vishnubhai Haribhakti is an Independent Director of
Company since January 24, 2023. He is a member of the
Institute of the Chartered Accountants of India, an associate
member of the Association of Certified Fraud Examiners and
a certified financial planner under the Financial Planning
Standards Board India. He is a certified internal auditor under
the Institute of Internal Auditors. Inc. He has cleared final
examination of the Institute of Cost and Works Accountants
of India.

Sahil Barua is an Independent Director on Board since
January 24, 2023. He holds a bachelor's degree in
technology from National Institute of Technology Karnataka,
Surathkal and a post graduate diploma in management from
Indian Institute of Management, Bangalore.

Suparna Mitra is an Independent Director on Board since
April 1, 2024. She holds a bachelor's degree in electrical
engineering from Jadavpur University and a post graduate
diploma in  management from Indian Institute of
Management, Calcutta. She is the chief executive officer of
the watches and wearables division of Titan Company
Limited (“Titan") and has been associated with Titan for 18
years and also serves on the Board of Governors for the
Indian Institute of Management, Kozhikode for 5 years.

Anand Daniel is a Nominee Director (Non- Executive) on
Board since July 10, 2015. He holds a bachelor’'s degree in
engineering (computer science) from the University of
Madras, a master’'s degree in engineering from Purdue
University and a master’'s degree in business administration
from Massachusetts Institute of Technology.

Ashutosh Sharma is a Nominee Director (Non-Executive) on
Board since June 21, 2017. He holds a bachelor’s degree in
electronic engineering from Banaras Hindu University and a
master’'s degree in business administration from the Booth
School of Business at the University of Chicago. He is
currently associated with MIH Internet India Private Limited
as Investment Partner, Growth+ and has been associated
with the Prosus Group for more than 7 years.

Sumer Juneja is a Nominee Director (Non-Executive) on
Board since July 27, 2021. He holds a bachelor’s of science
from the London School of Economics and Political Science,
University of London. He is currently the managing partner
and head of Europe Middle East and Africa (EMEA) and India
at SB Investment Advisers (UK) Limited.

Roger Clark Rabalais is a Nominee Director (Non-Executive)
on Board since December 4, 2023. He holds a bachelor’s of
arts in economics from the University of Texas and master of
arts in the field of economics from the Harvard University

Competitive Strength

O Swiggy achieved 42.4% revenue growth from FY2022 to
2023.

O Swiggy operates in over 500 cities across India

effectively.

O The company employs 48,000 staff and 200,000 delivery
executives.

Key Risk of The Business

Q Intense competition from Zomato, Zepto, and new
market entrants.

Q Heavy reliance on revenue from the top 50 Indian
cities.

O Swiggy faces potential challenges with changing food
delivery regulations.
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Disclaimer

Investments in the securities market are subject to market risk, read all related documents carefully before investing.

Reg Office: Bajaj Auto Limited Complex, Mumbai -Pune Road Akurdi Pune 411035. Corp. Office: Bajaj Financial Securities Ltd., 1st Floor, Mantri IT
Park, Tower B, Unit No 9, Viman Nagar, Pune, Maharashtra 411014. SEBI Registration No.: INZ000218931 | BSE Cash/F&0 (Member ID: 6706) | NSE
Cash/F&0 (Member ID: 90177) | DP registration No: IN-DP-418-2019 | CDSL DP No.: 12088400 | NSDL DP No. IN304300 | AMFI Registration No.: ARN
- 163403, Website: https://www.bajajbroking.in/| _Broking services offered by Bajaj Financial Securities Limited (Bajaj Broking) | Registered Office:
Bajaj Auto Limited Complex , Mumbai —-Pune Road Akurdi Pune 411035 | Corporate Office: Bajaj Financial Securities Ltd,1st Floor, Mantri IT Park,
Tower B, Unit No 9 & 10, Viman Nagar, Pune, Maharashtra 411014| CIN: U67120PN2010PLC136026| SEBI Registration No.: INZ000218931 | BSE
Cash/F&0 (Member ID: 6706) | DP registration No : IN-DP-418-2019 | CDSL DP No.: 12088600 | NSDL DP No. IN304300 | AMFI Registration No.: ARN
- 163403 | Research Services are offered by Bajaj Financial Securities Limited (Bajaj Broking) as Research Analyst under SEBI Regn:
INHO00010043. Kindly refer to www.bajajfinservsecurities for detailed disclaimer and risk factors | Details of Compliance Officer: Mr. Harinatha
Reddy Muthumula (For Broking/DP/Research) | Email: compliance_sec@bajajfinserv.in/Compliance_dp@bajajfinserv.in | Contact No.: 020-4857
4486 | Investment in the securities involves risks, investor should consult his own advisors/consultant to determine the merits and risks of
investment.

Disclosures: Disclosures under the provisions of SEBI (Research Analysts) Regulations 2014 (Regulations) | Bajaj Financial Securities Limited
("Bajaj Broking" or "Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to carry on the business of
broking, depository services and related activities. There were no instances of non-compliance by Bajaj Broking on any matter related to the capital
markets, resulting in significant and material disciplinary action during the last three years. This research report has been prepared and distributed
by Bajaj Broking in the capacity of a Research Analyst as per Regulation 22(1) of SEBI (Research Analysts) Regulations 2014 having SEBI
Registration No. INHO00010043.

Disclaimer : This e-mail/ short message service (SMS) may contain confidential, proprietary or legally privileged information. It should not be used
by anyone who is not the original intended recipient. If you have erroneously received this message, please delete it immediately and notify the
sender. The recipient acknowledges that Bajaj Broking or its holding and/or associated companies, as the case may be, are unable to exercise
control or ensure or guarantee the integrity of/over the contents of the information contained in e-mail /SMS transmissions and further
acknowledges that any views expressed in this message are those of the individual sender and no binding nature of the message shall be implied or
assumed unless the sender does so expressly with due authority of Bajaj Broking. This message is not intended as an offer or publication or
solicitation for distribution for subscription of or purchase or sale of any securities or financial instrument(s) to anyone in whose jurisdiction such
subscription etc. requires prior local regulatory clearance or is contrary to the local laws of the land in any manner or as an official confirmation of
any transaction. Before opening any attachments, please check them for viruses and defects. This service / information is strictly confidential and
is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly in
any form to any other person or published, copied, in whole or in part, for any purpose unless otherwise expressly authorised. This service /
information 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 Bajaj Broking and affiliates/ group/holding companies to any registration or licensing requirements within such jurisdiction. The distribution
of this document in certain jurisdictions may be restricted by law, and persons in whose possession this document comes, should inform
themselves about and observe, any such restrictions. The data would be provided to the clients on an "as is" and "where-is" basis, without any
warranty. Bajaj Broking or its subsidiaries and associated companies shall not be liable for any delay or any other interruption which may occur in
providing the data due to any reason including network (Internet) reasons or snags in the system, break down of the system or any other
equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the Bajaj Broking or its subsidiaries and
associated companies to provide the data. In no event shall the Bajaj Broking or its holding and associated companies be liable for any damages,
including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data
provided by the Bajaj Broking or its holding and associated companies.

Additional Disclaimer for U.S. Persons: Bajaj Broking is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as
amended (the"1934 act") and under applicable state laws in the United States. In addition Bajaj Broking is not a registered investment adviser under
the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act, the "Acts), and under applicable state
laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any brokerage and investment services provided by
Bajaj Broking, including the products and services described herein are not available to or intended for U.S. persons. This email message does not
constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or investment services and/or shall
not be considered as an advertisement tool. "U.S. Persons" are generally defined as a natural person, residing in the United States or any entity
organized or incorporated under the laws of the United States. US Citizens living abroad may also be deemed "US Persons” under certain rules.

Additional Disclaimer for Canadian Persons: Bajaj Broking is not a registered adviser or dealer under applicable Canadian securities laws nor
has it obtained an exemption from the adviser and/or dealer registration requirements under such law. Accordingly, any brokerage and investment
services provided by Bajaj Broking, including the products and services described herein are not available to or intended for Canadian persons. This
mailer and its respective contents do not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any
investments or investment services.

Disclaimer for report: Disclosures under the provisions of SEBI (Research Analysts) Regulations 2014 (Regulations) | Bajaj Financial Securities
Limited ("Bajaj Broking" or "Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to carry on the
business of broking, depository services and related activities. This Report has been prepared by Bajaj Financial Securities Limited in the capacity of
a Research Analyst having SEBI Registration No. INHO00010043 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does
not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The
information contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is
not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this
information. Each recipient of this report should make such investigation as it deems necessary to arrive at an independent evaluation of an
investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult his own
advisors to determine the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.
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Disclaimer

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or
redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. 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 Bajaj
Broking and associates / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in
certain jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The
information given in this report is as of the date of this report and there can be no assurance that future results or events will be consistent with
this information. This information is subject to change without any prior notice. Bajaj Broking reserves the right to make modifications and
alterations to this statement as may be required from time to time. Bajaj Broking or any of its associates / group companies shall not be in any way
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. Bajaj Broking
is committed to providing independent and transparent recommendation to its clients. Neither Bajaj Broking nor any of its associates, group
companies, directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and
investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not
necessarily a guide to future performance .The disclosures of interest statements incorporated in this report are provided solely to enhance the
transparency and should not be treated as endorsement of the views expressed in the report. The information provided in these reports remains,
unless otherwise stated, the copyright of Bajaj Broking.

All layout, design, original artwork, concepts and other Intellectual Properties, remains the property and copyright of Bajaj Broking and may not be
used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders. We offer our
research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may
receive this report at the same time. We will not treat recipients as customers by virtue of their receiving this report. Bajaj Broking and its
associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short
positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in any other transaction involving such
securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company/company(ies)
discussed herein or act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with respect to any
recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. Bajaj
Broking may have proprietary long/short position in the above mentioned scrip(s) and therefore should be considered as interested.

The views provided herein are general in nature and do not consider risk appetite or investment objective of any particular investor; readers are
requested to take independent professional advice before investing. This should not be construed as invitation or solicitation to do business with
Bajaj Broking. Bajaj Broking or its associates may have received compensation from the subject company in the past 12 months. Bajaj Broking or its
associates may have managed or co-managed public offering of securities for the subject company in the past 12 months. Bajaj Broking or its
associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company in the
past 12 months. Bajaj Broking or its associates may have received any compensation for products or services other than investment banking or
merchant banking or brokerage services from the subject company in the past 12 months.

Bajaj Broking or its associates have not received any compensation or other benefits from the Subject Company or third party in connection with
the research report. Research analyst or his/her relative or Bajaj Broking's associates may have financial interest in the subject company. Bajaj
Broking, its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any
recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. Research
analyst has served as an officer, director or employee of subject Company: No | Bajaj Broking has financial interest in the subject companies: No |
Bajaj Broking's Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month
immediately preceding the date of publication of research report. Research analyst or his/her relative has actual/beneficial ownership of 1% or
more securities of the subject company at the end of the month immediately preceding the date of publication of research report: No

Bajaj Broking has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the
date of publication of research report: No | Subject company may have been client during twelve months preceding the date of distribution of
the research report. There were no instances of non-compliance by Bajaj Broking on any matter related to the capital markets, resulting in
significant and material disciplinary action during the last three years. A graph of daily closing prices of the securities is also available
at www.nseindia.com. Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.” We/I, Mr Nisarg Shah, CFA Level 2 cleared, authors and the
names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject
issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific
recommendation(s) or view(s) in this report.

Analyst Certification: The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views

about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly

related to specific recommendations or views expressed in this report.
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For more query reach out to:

Name : Bajaj Broking Research Team | Email Id : Bajaj Brokingresearchdesk@bajajfinserv.in
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Stay ahead in the game!
Follow Bajaj Broking's Social Media Channels for exclusive market insights, investment tips,
and updates on the go.

QeEo0000



https://t.me/bajajbroking
https://www.instagram.com/bajajbroking/
https://x.com/BajajBroking/status/1792757556454227988
https://m.facebook.com/Bajaj.Broking/
https://youtube.com/@bajajbroking?si=OKTGFNQZLX6QuDOT
https://www.linkedin.com/company/bajajbroking/mycompany/verification/

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8

		2024-11-04T15:18:47+0530
	NISARG AMISH KUMAR SHAH




