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Castrol India Limited (CASTROLIND) CMP 257

Castrol India Ltd is principally engaged in the business of Upside % 200

manufacturing & marketing of automotive and industrial

lubricants and related services. The company manufactures Target 331

and sells various kinds of oil lubricants and other fluids for High/L

cars, motorcycles, commercial vehicles, industrial use, 'ghiL.ow 280/ 132

energy sector, marine and IT cooling and data centre. The M Cap 24926 Cr

company is moving into auto care with premium range of

products. Shareholding%

Q2 Result highlights Dec-23 Mar-24 Jun-24
Promoters 51 51 51

Castrol's revenue grew by 5% year-over-year (YoY) and 6% Flls 10.38 951 9.98

quarter-over-quarter (QoQ) to %14 billion. Sales volume MFs 15.92 16.37 16.11

increased by 5% both YoY and QoQ, supported by new o 0 0 0

product launches and increased branding and marketing
efforts. The Personal Mobility segment accounted for 40-
45% of revenue, while commercial vehicles (CVS) | CASTROLIND: Financial & Valuation (INR b)

contributed 40%. EBITDA rose by 4% YoY to 3.2 billion. | Y/EMarch 2022 2023E 2024E
However, the EBITDA margin declined by 15 basis points

Others 22.7 23.11 22.9

Sales 48 51 58
(bps) YoY to 23.1% (an increase of 91 bps QoQ), mainly due I 111 120 138
to higher branding and marketing costs. Management | ' ' '
reaffirmed its margin guidance of 22-25% and targets SR it i ==
outpacing the industry’s volume growth of 3-4%. EPS (INR) 8.2 8.7 10.3
EPS Gr. (%) 7.5 6.0 17.6
Castrol has expanded its service and maintenance network in | Bv/sh (INR) 19.1 215 25.2
India, now covering over 9,000 multi-brand passenger car | roe (%) 46.2 43.1 44.0
workshops and 28,435 independent bike workshops. In Q2 | goce () 498 472 476
2024, the company added more than 2,000 outlets in rural Payout (%) 128 244 633
areas. Additionally, it has broadened its national presence, . 30'7 29'0 24'6
surpassing 135,000 outlets across the country. /E () ' ’ '
P/BV (x) 13.3 11.8 10.0
Managem ent Commentary EV/EBlTDA (X) 46.6 43.3 37.3
Div. Yield (%)
* Volumes Have Been Similar To Revenue Growth Of 4% In .
Castrol India
Q2 and they are rying To Balance The Topline Growth
With The Bottomline Growth. 300
250
+ Double-digit Growth Depends On Diversification. 200
Company Want To Grow At Rates Better Than The 150
Markets. 100
50
0
* Advertisement Expenses Have Gone Higher By 16% In RSN RN T
H1CY24. Core Lubricants Business Will Grow At 4-5%.  $ 5 %8 5 %8 5 Y
g O < g 0O < g o0 < <

Company Invest 4-5% Of Revenues In Brand Expenses

Source - Company, Bajaj Broking
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Management Call highlights

Castrol India Ltd achieved revenue growth driven by consistent volume increases, supported
by significant investments in advertising, strategic branding, and product and service
innovations. The company’s success in balancing volume and margin growth has been a key
factor. The Personal Mobility segment contributed 40-45% of revenue, commercial vehicles
(CV) accounted for 40%, with the rest coming from other segments.

The company expects stable input costs for the remainder of the year, including base oil
prices and forex rates. New launches, such as the Castrol Edge portfolio, now feature three
variants, backed by a 360-degree advertisement campaign featuring Shahrukh Khan, with
80% of the budget allocated to digital channels and 20% to print.

New auto care products, including 5-6 offerings, are now available at over 45,000 outlets and
on e-commerce platforms in India. The distribution network has expanded with the addition of
more than 2,000 outlets in rural areas, 534 Castrol Auto Service centers, 28,500 bike points,
9,000 multi-brand car workshops, and a broad dealer network, extending the national
footprint to over 135,000 outlets. The company sold 61 million liters this quarter, reflecting a
5% year-over-year growth.

Castrol employs a premium pricing strategy, with a significant portion of its products
positioned in the premium segment. Despite holding a 20% market share in this category, the
company has introduced products targeting the mass market, focusing on consumers not
previously addressed by its premium offerings. The company aims to maintain EBITDA
margins of 22-25% and achieve growth surpassing the industry rate of 3-4%, driven by both
premium and mid-premium segments. The parent company is investing ¥500 crores in R&D
for data center thermal management, anticipating rising demand for cooling lubricants as data
centers grow. The parent company already has a pilot-stage cooling lubricant for data
centers. In India, the business recently established a research center and three production
plants capable of producing these lubricants.

Outlook and valuation

Management remains optimistic about the Indian market, projecting strong demand for
lubricants to continue until the late 2030s and early 2040s, primarily due to the low car
penetration in the country. Although the rise of electric vehicles (EVs) poses a potential
challenge, their adoption is expected to be gradual. Management reiterated its goal of
achieving growth above the industry average of 4-5%, while targeting an EBITDA margin of
22-25% on a full-year basis. Castrol has consistently benefited from a strong brand legacy,
and we are confident in its ability to sustain profitability through an optimized product mix,
strict cost-control measures, and the introduction of advanced products that offer higher
returns. Strong free cash flow generation, minimal capital requirements, high ROEs and
strong payouts make Castrol an attractive franchise. The stock trades at 25x CY25E EPS of
Rs 10.3. We value the stock at 30x CY25E EPS to arrive at our TP of Rs 331 with time
horizon of 1 year.
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Key Financials

Y/E MARCH

cvz1 cv22 cv23 CY24E CY25E
Sales (Rs m) 41,921 47,745 50,746 58,358 67,112
EBITDA margin (%) 25.4 233 23.6 237 237
PAT (Rs m) 7,581 8,152 8,641 10,160 1,677
EPS (Rs) 7.7 8.2 8.7 10.3 1.8
EPS Growth (%) 0.0 75 6.0 17.6 14.9
BV/Share (Rs) 16.6 19.1 215 25.2 305
ROE (%) 0.0 46.2 431 44.0 42.4
RoCE (%) 0.0 49.8 47.2 47.6 473
P/E (x) 33.0 30.7 29.0 24.6 214
EV/EBITDA (x) 485 46.6 43.3 37.3 322
EV/Sales (x) 123 10.9 10.2 8.8 7.6
. . . o
EBITDA Margins (%) Net Profit Margins (%)
26.0 18.2
255 18.0
25.0 17.8
17.6
24.5
17.4
24.0
17.2
23.5 17.0
23.0 16.8
22.5 16.6
22.0 16.4
FY22  FY23  FY24E FY25E  FY26E FY22  FY23  FY24E  FY25E  FY26E
Sales (in Mn) EPS
80000.0 14.00
70000.0 12.00
60000.0
10.00
50000.0
8.00
40000.0
30000.0 6.00
20000.0 4.00
10000.0 2.00
0.0 0.00

FY22 FY23  FY24E FY25E FY26E FY22 FY23 FY24E
Source - Company, Bajaj Broking
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Financials
Income Statement
Y/E March (Rs mn) CYy21 CY22 CY23 CY24E CY25E
Net Sales 41,921 47,745 50,746 58,358 67112
Change (%) - 13.9 6.3 15.0 15.0
EBITDA 10.660 1111 11,979 13,831 15,905
Margin (%) 25.4 23.3 23.6 23.7 23.7
Depreciation 827 814 924 963 1.014
EBIT 9,833 10,297 11,055 12,868 14,891
Int. and Finance Charges 24 40 75 75 80
Other Income - Rec. 484 671 832 790 800
PBT bef. EQ Exp. 10,293 10,928 11,811 13,583 15,611
EO Expense/(Income) = = = = =
PBT after EQ Exp. 10,293 10,928 11,811 13,583 15,611
Current Tax 2,800 2,745 3,255 3,423 3,934
Deferred Tax (88) 31 (86) - -
Tax Rate (%) 26.3 25.4 26.8 25.2 25.2
Reported PAT 7.581 8.152 8.641 10,160 11,677
PAT Adj for EO items 7.581 8.152 8.641 10,160 11,677
Change (%) - 7.5 6.0 17.6 14.9
Balance Sheet (INR Million)
Y/E March (Rs mn) CY21 CY22 CY23 CY24E CY25E
Equity Share Capital 4,946 4,946 4,946 4,946 4,946
Total Reserves 11,510 13,915 16,271 20,002 25,250
Net Worth 16,455 18,860 21,217 24,948 30,196
Deferred Liabilities - - - - -
Total Loans 4,048 4,701 5,577 5,627 5,627
Capital Employed 20,503 23,562 26,793 30,574 35,822
Gross Block 7.701 8,709 9,633 11,133 12,633
Less: Accum. Deprn. 5,986 6,800 7.960 8,923 9,936
Net Fixed Assets 1.715 1,909 1,673 2,210 2,697
Capital WIP 500 608 1,084 1,500 1,500
Total Investments 2,143 5174 7,31 7,31 7,311
Curr. Assets, Loans&Adv. 22,439 22,338 23,238 27.889 33,850
Inventory 4,917 5,344 5,329 6,076 6,803
Account Receivables 3,117 3,504 4,228 4,317 4,964
Cash and Bank Balance 13,002 12,177 11,998 14,920 19,506
Loans and Advances 1,404 1.313 1,683 2,577 2,576
Curr. Liability & Prov. 6,537 7,129 7,406 8,336 9,535
Account Payables 6,207 6,789 7.064 7.994 9,193
Provisions 331 340 342 342 342
Net Current Assets 15,902 15,210 15,832 19,553 24,315
Appl. of Funds 20,261 22,900 25,900 30,574 35,822

Source - Company, Bajaj Broking
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Financials

Cashflow (INR Million)
Y/E March (Rs mn) Ccy21 CY22 CY23 CY24E CY25E
NP/ (Loss) bef Tax and EO 10,293 10,928 11.8M1 13,583 15,611
Depreciation 827 814 924 963 1,014
Interest & Finance Charges 24 40 75 75 80
Direct Taxes Paid 2,798 2,740 3,185 3,423 3,934
(Inc)/Dec in WC (1.827) 307 (706) 95 (176)
CF from Operations 6,520 9,349 8,919 11,293 12,596
Others (218) (188) (389) (790) (800)
CF from Operating incl EO 6,302 9,161 8,530 10,503 11,796
(inc)/dec in FA (832) (1,097) (955) (1,916) (1,500)
Free Cash Flow 5,470 8,064 7,575 8,586 10,296
CF from Investments (831) 617 (2,513) (1,126) (700)
(Inc)/Dec in Debt - - (135) 50 -
Interest Paid (25) (35) (74) (75) (80)
Dividend Paid (5.425) (5.935) (6,429) (6,429) (6,429)
CF from Fin. Activity (5.576) (6,075) (6.638) (6,454) (6.509)
Inc/Dec of Cash (105) 3,703 (621) 2,922 4,586
Add: Beginning Balance 1,947 1,842 5,545 11,998 14,920
Closing Balance 1.842 5,545 4,924 14,920 19.506
Free Cash Flow 5,470 8,064 7,575 8,686 10,296
Ratios

Y/E March (Rs mn) Cy21 CY22 CY23 CY24E CY25E
Basic (INR)

EPS 7.7 8.2 8.7 10.3 11.8
Growth (%) 7.5 6.0 17.6 14.9
Cash EPS 8.5 9.1 9.7 1.2 12.8
BV/Share 16.6 191 21.5 25.2 30.5
DPS - - - - -
Payout (%) 71.6 72.8 74.4 63.3 55.1
Valuation (x)

P/E 33.0 30.7 29.0 24.6 21.4
Cash P/E 29.8 27.9 26.2 22.5 19.7
P/BV 15.2 13.3 11.8 10.0 8.3
EV/Sales 12.3 10.9 10.2 8.8 7.6
EV/EBITDA 48.5 46.6 43.3 37.3 32.2

Dividend Yield (%) = = - - _
Return Ratios (%)

EBITDA Margins (%) 25.4 23.3 23.6 23.7 23.7
Net Profit Margins (%) 181 17.1 17.0 17.4 17.4
RoE 46.2 431 44.0 42.4
RoCE 49.8 47.2 47.6 47.3
RolC 143.5 132.3 1281 127.7
Operating Ratios

Fixed Asset Turnover (x) 54 5.5 5.3 52 5.3
Inventory (Days) 42.8 40.9 38.3 38.0 37.0
Debtor (Days) 271 26.8 30.4 27.0 27.0
Creditor (Days) 54.0 51.9 50.8 50.0 50.0
Working Capital (Days) 25.3 23.2 27.6 29.0 26.2
Leverage Ratio (x)

Current Ratio 3.4 3.1 3.1 5.8 3.6
Interest Cover Ratio 408.0 256.8 146.8 171.6 186.1
Debt/Equity 0.2 0.2 0.3 0.2 0.2

Source - Company, Bajaj Broking
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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.: 12088600 | NSDL DP No. IN304300 | AMFI Registration No.: ARN - 163403.
Website: https://www.bajajfinservsecurities.in/

Broking services offered by Bajaj Financial Securities Limited (BFSL) | 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 4’I’IO’I4| 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 (BFSL) 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 ("BFSL" 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 BFSL 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 BFSL 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 BFSL 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 BFSL. 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 BFSL 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. BFSL 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 BFSL or its subsidiaries and associated companies to provide the data. In no event shall the BFSL 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 BFSL or its holding and associated companies.

Additional Disclaimer for U.S. Persons

BFSL 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 BFSL 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 BFSL, 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

BFSL 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 BFSL, 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.
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Disclaimer for report

Disclosures under the provisions of SEBI (Research Analysts) Regulations 2014 (Regulations)

Bajaj Financial Securities Limited ("BFSL" 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.

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 BFSL 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. BFSL reserves the right to make modifications and alterations to this statement as may be required from time to
time. BFSL 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. BFSL is committed to providing independent and transparent recommendation to its clients. Neither BFSL 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 BFSL. All layout, design, original artwork, concepts and other Intellectual Properties, remains
the property and copyright of BFSL 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.

BFSL 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. BFSL 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 BFSL.

BFSL or its associates may have received compensation from the subject company in the past 12 months. BFSL or its associates may have managed or co-managed public
offering of securities for the subject company in the past 12 months. BFSL 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. BFSL 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. BFSL 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 BFSL's associates may have financial
interest in the subject company. BFSL, 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
BFSL has financial interest in the subject companies: No

BFSL'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

BFSL 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 BFSL 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. Anand Shendge, Mr. Pabitro Mukherjee, Mr. Vikas Vyas, Mr. Nisarg Shah 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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Stay ahead in the gamel!
Follow Bajaj Broking's Social Media Channels for exclusive market insights, investment tips,
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