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Gathering speed; positive outlook affirmed
Rating BUY
Sector relative Outperformer
Price (INR) 2,868 . . _ .
T3 month price target (INR) 3700 Data Pattern§ (DPIL) ended FY25 with strong execution-led earnmgs
52 Week High/Low 3655/1,351  growth beating Street’s Q4FY25E revenue/PAT by 18%/12%. Ol in
Market cap (INR bn/USD bn) 161/1.9 A
Free float (%) 224 Q4FY25 was muted at INR312mn, taking the backlog to INR7.3bn (1x
Avg. dally value traded (INR mn) 3872 FY25 sales). Highlights: i) Near-term pipeline of INR20-30bn. ii) FY26
guidance for: Ol INR10bn-plus; revenue growth 20-25%; and OPM
Aos i . »
SHAREHOLDING PATTERN .35 4.06. iii) INR1.§bn orgaan capex over th'e next two. three years.
s Dec2a maaa. V) Higher production sales mix; cash conversion days to improve.
P 42.41%  42.41%  42.41% . . .
romoter We reassert DPIL as a top sector pick built on FY25-27E ~30% CAGR in
Fll 12.75%  14.05%  14.56% o
oIl 736%  ssa% 115s%  revenue and average OPM of 38-39% yielding a ~25% EPS CAGR. We
Pledge 0.00% 0.00% 0.00% are jacking up FY26E/27E EPS by 23%/21% and the PE to 60x (from 45x)
on improved visibility, lifting TP to INR3,700 (earlier INR2,300); ‘BUY".
FINANCIALS (INRmn) | Robust execution; pipeline-to-Ol conversion to drive next leg of growth
Yearto March FY20A  FY25A  FY26E  FY27E Revenues more than doubled YoY to INR3.9bn in Q4FY25; FY25 revenue shot up
Revenue 2198 70849282 21031 g6 396 YoY to INR7bn. Despit traction of 8% YoY in 9MFY25, th
EBITDA 2216 2750 3604 4599 .3% YoY to n. Despite revenue contraction of 8% YoY in , the
Adjusted profit 1817 2218 2710 3458 company rebounded well, aligning with its 20-25% revenue growth guidance. GM
Diluted EPS (INR) 32.4 39.6 48.4 61.8 dropped to 48.9% in Q4FY25 (versus 71.9% in Q4FY24) and 61% for FY25 (versus
EPS growth (%) 46.0 221 222 27.6 68.2% in FY24) due to the dispatch of a large DRDO radar order. OPM fell to 37.7%
ROAE (%) 146 157 168 1881 iy Q4FY25 (versus 51% in Q4FY24) and to 38.8% for FY25 (versus 42.6% in FY24). PAT
P/E () 204 70 60:6 e rose 61% YoY to INR1.1bn in Q4FY25, although PAT margin narrowed to 28.8%
EV/EBITDA (x) 723 59.2 44.9 353
Dividend yield (%) 0.2 03 03 04 (versus 39% in Q4FY24). FY25 PAT margin came in at 31.3% (versus 35% in FY24).
Ol was muted at INR312mn during the quarter, taking the order book to INR7.3bn
(1x book-to-bill on FY25 sales). CFO for FY25 came in at negative INR193mn (versus
INR2bn in FY24) due to higher receivables. C&CE stands at INR1.3bn in FY25 versus
CHANGE IN ESTIMATES
INR3.9bn in FY24. The board approved a DPS of INR7.9 for FY25 (20% payout).
Revised estimates % Revision
Year to March FY26E  FY27E  FY26E  FY27E Others: For FY26, management remains confident of achieving 25-30% revenue
growth, 35-40% OPM and 20% bottom-line growth. Given a strong pipeline of
Revenue 9,242 12,103  42.3%  38.3% )
INR20-30bn over the next 18—-24 months, the company expects inflows of INR10bn-
EBITDA 3,604 4,509  32.1%  25.2% ) . o
) ) plus in FY26. It plans to invest INR1.5bn over the next two—three years in infra and
Adjusted profit 2,710 3,458 23.4% 21.2% X i i
capacity expansion. Click here to read conference call KTAs.
Diluted EPS (INR) 48.4 61.8  23.4%  21.2%
Key variables to watch out for over next 12-24 months
DPIL has demonstrated strong execution capabilities and is well-positioned to
PRICE PERFORMANCE capitalise on a sizeable market opportunity (INR20—30bn over next 18-24 months).
We believe it shall continue to benefit from high-value, high-volume repeat orders;
z'ggg :g'ggg however, a pickup in order inflows momentum (driven by strong macro tailwinds)
2:600 “W A 80:400 and an improved working capital position (shift towards execution of more
2,200 W "y 77,600 production contracts) remain the key catalysts to sustain current growth levels.
1,800 \V" 74,800 . .
1,400 72,000 Financials
May-24  Aug-24  Nov-24  Feb-25 May-25 Year to March Q4FY25 Q4FY24 % Change Q3FY25 % Change
EDATAPATT IN EQUITY Sensex Net Revenue 3,962 1,823 117.4 1,170 2385
EBITDA 1,495 930 60.7 540 176.7
Adjusted Profit 1,141 711 60.5 447 155.4
Diluted EPS (INR) 204 12.7 60.4 8.0 155.4
Vijay Bhasin Subhadip Mitra Srishti Gandhi

vijay.Bhasin@nuvama.com Subhadip.Mitra@nuvama.com srishti.gandhi@nuvama.com
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Financial Statements

Income Statement (INR mn)

Balance Sheet (INR mn)

Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
Total operating income 5,198 7,084 9,242 12,103 Share capital 112 112 112 112
Gross profit 3,547 4,323 5,545 6,959 Reserves 13,130 14,970 17,135 19,898
Employee costs 990 1,141 1,386 1,694 Shareholders funds 13,242 15,082 17,247 20,010
Other expenses 341 432 555 666 Minority interest 0 0 0 0
EBITDA 2,216 2,750 3,604 4,599 Borrowings 0 0 0 0
Depreciation 161 139 173 214 | | Trade payables 501 838 896 1,247
Less: Interest expense 93 121 157 206 Other liabs & prov 3,175 2,471 2,471 2,471
Add: Other income 460 463 340 432 | | Total liabilities 16,918 18,391 20,615 23,728
Profit before tax 2,422 2,953 3,614 4,611 Net block 1,502 2,473 3,049 3,586
Prov for tax 605 735 903 1,153 Intangible assets 409 363 363 363
Less: Other adj 0 0 0 0 Capital WIP 72 128 128 128
Reported profit 1,817 2,218 2,710 3,458 Total fixed assets 1,983 2,963 3,540 4,076
Less: Excp.item (net) 0 0 0 0 Non current inv 0 0 0 0
Adjusted profit 1,817 2,218 2,710 3,458 | | Cash/cash equivalent 3,927 1,264 2,489 1,838
Diluted shares o/s 56 56 56 56 Sundry debtors 3,988 5,964 6,330 8,289
Adjusted diluted EPS 324 39.6 48.4 61.8 Loans & advances 0 0 0 0
DPS (INR) 6.5 7.9 9.7 12.4 Other assets 7,020 8,200 8,256 9,524
Tax rate (%) 25.0 24.9 25.0 25.0 Total assets 16,918 18,391 20,615 23,728
Important Ratios (%) Free Cash Flow (INR mn)

Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
COGS (% of rev) 31.8 39.0 40.0 42.5 Reported profit 1,791 2,248 2,710 3,458
Employee cost (% of rev) 19.0 16.1 15.0 14.0 Add: Depreciation 161 139 173 214
Other exp (% of rev) 6.6 6.1 6.0 5.5 Interest (net of tax) 93 121 157 206
EBITDA margin (%) 42.6 38.8 39.0 38.0 | Others (439) (431) (340) (432)
Net profit margin (%) 35.0 313 29.3 28.6 Less: Changes in WC (213) (2,976) (364) (2,877)
Revenue growth (% YoY) 14.6 36.3 30.5 31.0 Operating cash flow 1,394 (899) 2,337 569
EBITDA growth (% YoY) 29.0 241 311 27.6 Less: Capex 872 1,064 750 750
Adj. profit growth (%) 46.0 22.1 22.2 27.6 Free cash flow 522 (1,963) 1,587 (181)
Assumptions (%) Key Ratios

Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
GDP (YoY %) 5.5 6.3 6.3 6.3 RoE (%) 14.6 15.7 16.8 18.6
Repo rate (%) 6.0 5.3 5.3 5.3 RoCE (%) 20.2 21.7 233 25.9
USD/INR (average) 84.0 82.0 82.0 82.0 Inventory days 508 387 317 275
Domestic rev gwth (%) 14.6 36.3 30.5 31.0 Receivable days 274 256 243 220
Exports rev gwth (%) (24.7) (47.7) 215.0 50.0 Payable days 105 89 86 76
Gross margin (%) 68.2 61.0 60.0 57.5 Working cap (% sales) 141.5 156.4 123.8 118.3
EBITDA margin (%) 42.6 38.8 39.0 38.0 Gross debt/equity (x) 0 0 0 0
Tax rate (%) 25.0 24.9 25.0 25.0 Net debt/equity (x) (0.3) (0.1) (0.1) (0.1)
Capex (INR mn) (872.0) (1,064.3) (750.0) (750.0) Interest coverage (x) 22.0 21.6 21.8 21.3
Valuation Metrics Valuation Drivers

Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
Diluted P/E (x) 90.4 74.0 60.6 47.5 EPS growth (%) 46.0 22.1 22.2 27.6
Price/BV (x) 124 10.9 9.5 8.2 RoE (%) 14.6 15.7 16.8 18.6
EV/EBITDA (x) 723 59.2 44.9 35.3| | EBITDA growth (%) 29.0 24.1 31.1 27.6
Dividend yield (%) 0.2 0.3 0.3 0.4 Payout ratio (%) _ 20.0 19.9 201 20.1

Source: Company and Nuvama estimates
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Q4FY25 conference call highlights

Opening remarks

e GM came under pressure due to execution and delivery of some large low-
margin projects (strategically taken up by the company).

e Order inflows were low, but shall be recognised over the next few quarters.
e Q4 revenues breakdown: 42% Production, 57% Development, 1% Services.
e Exported to Europe and East Asia during the year.

e Delivered nine transportable Precision Approach radars during the year to Army
and Navy.

e Management remains confident of maintaining 25-30% revenue growth with
OPM at 35-40% and 20% bottom-line growth in FY26E.

e INR7.3bn backlog as of Mar-25. INR8.6bn order book as on date, including
negotiations done.

Questions and answers
Q. Large orders. BrahMos.

A. Some orders were executed this quarter. Awaiting customer clearances for what
is left. RF Seeker flight test is done. We can shortly get more launcher orders for
BrahMos (ground based, mobile, etc for all three armed forces): production orders
expected in FY26E. Our RF seeker for BrahMos has also been tested as of four weeks
back.

Q. Pipeline. Ol for FY26.

A. Pipeline is INR20-30bn for next 18-24 months. Radars, EW suites, seekers,
communication systems, etc. Our TAM is INR200—300bn spread over five—six years.
Some orders were delayed in FY25 and shall come over next few quarters. INR10—
20bn Ol expected in FY26.

Q. Developmental orders. Emergency procurement.

A. Development contracts go into its own cycle. Difficult to speed up on such
programs. What is interesting is that we shall now be getting repeat orders for
systems delivered earlier due to emergency procurement. Order inflows in FY26
shall be above INR10bn. Airborne fire control radars, EW suites, communication
equipment, ground-based jammers, sub-systems for MiG, detection of cross-section
UAVs etc. Enquiries are happening — shall convert into orders. Seekers — we expect
more contracts in this area. We are also doing air defence seekers. This is all
developed fully in-house. We are moving to a sustainable growth model and not just
one-time large ticket projects.

Q. Exports (Europe particularly). Private sector participation in India.

A. We are an import-centric country right now. Fully designed equipment is not done
in India. Exporting full systems right now is not possible. Western countries have
compulsion to build within their own country. We are in touch and working
proactively with one European company for joint development of radars for both
domestic and export markets. There is support given to private sector by MoD. We
are investing ahead, convincing customers and going ahead to get contracts. It is a
tougher pathway, but we are going in for the long term. We are bullish on India’s

opportunity.
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Q. Working capital days.

A. We have done integration, field, flight tests, etc for development contracts and
which is why WC days are stretched. As production is more and development orders
are less going ahead, WC days shall improve over next two—three years. We are
trying to scale up both revenues and PAT. We are a zero-debt company. Going
ahead, we will make complete integrated systems of larger values. Margins are not
our focus; building tech and other capabilities is.

Q. Sustainable margins.

A. Depends on orders. Margins higher if the product is fully designed by us.
Whatever we are doing currently is sustainable. 35-40% OPM guidance.

Q. Pipeline. Order inflow guidance.

A. Pipeline is INR20—30bn for the next 18—24 months. Single vendor contracts is what
we project while giving out pipeline numbers. Some orders are getting fast-tracked.
We are sure of INR10bn-plus order inflows in FY26; we will be a single vendor for
these orders given we have delivered them in the past. Approach precision radars.
We get receivers orders for EW—and now we are doing complete systems.
Demonstration, trials, etc—longer route, but the intention is to increase TAM. This
shall take time depending on the platforms; however, these shall be large orders
whenever they happen. PAT growth guidance at 20%.

Q. R&D. Modern tech equipment (UAVs etc)

A. We have a delivery model, which is faster. We are now getting into full systems
business and, hence, R&D shall be higher. QIP funds utilised for product
development in radar, EW and communication system R&D. We continue to spend
on such large projects. Some orders are near maturity, and we are trying to sell the
prototypes and hence the conversion from R&D to inflows. Radars (air-borne,
ground, naval, etc) is our focus area. UAVs—we are doing very small cross-section
detection. Jammers, intelligence, spoofing, communication, seekers, etc—we are
building products. Integrated systems (vehicle etc). 1,600 employees, out of which
1,000 are engineers. Will be spending INR1.5bn for infra, capacity, etc over the next
two-three years. R&D: We spent INR1.4bn in total historically.

Q. BrahMos contribution. Production mix going ahead.

A. Product development —shall increase to 70% and above going ahead. On BrahMos
contribution — let us get some orders and then we will talk about it.

Q. Ashwini radar. Su-30 upgrades. SDR.

A. BEL won an order in FY25. We are in discussion with them. Hopefully, shall
materialise over next five—six months. It is a modern radar—some changes are being
planned with DRDO. Su-30 — we are developing receivers of radars for it (we have a
product that meets requirements; do not have order currently). Have also
developed Jammer pods for EW suite for Su-30. Trying to collaborate with someone
for software solutions. SDR: Developed these platforms for LCA.

Q. 2 large radar orders contributing to 50-60% inventory days.

A. We have delivered the hardware for one of those. The second will be done over
the next six months. It is very high inventory-oriented. We also sit on high
electronics’ inventories based on market enquiries etc.

Q. Book to bill rate.

A. Backlog of 70-80% shall be executed this year itself, apart from some order
inflows that we will receive in FY26.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 1: Financial snapshot (INR mn)

Year to March Q4FY25 Q4FY24 YoY (%) Q3FY25 QoQ (%) FY25 FY26E FY27E
Total revenues (net) 3,962 1,823 117.4 1,170 238.5 7,084 9,242 12,103
Direct cost 2,023 512 295.4 231 777.4 2,761 3,697 5,144
Staff cost 295 265 11.4 292 1.3 1,141 1,386 1,694
Other operating expenses 149 116 28.2 108 37.8 432 555 666
Total expenditure 2,467 893 176.4 630 291.6 4,334 5,638 7,504
EBITDA 1,495 930 60.7 540 176.7 2,750 3,604 4,599
Depreciation 39 70 (44.2) 35 11.8 139 173 214
EBIT 1,456 861 69.2 506 188.0 2,611 3,431 4,385
Interest 31 30 3.0 32 (1.9) 121 157 206
Other income 106 123 (13.5) 114 (6.6) 463 340 432
Exceptional items 0 0 0 -19 0 0
PBT 1,531 953 60.6 588 160.6 2,934 3,614 4,611
Tax 390 242 61.1 141 177.0 735 903 1,153
Non-controlling interests 0 0 0 0 0 0
Reported Profit 1,141 711 60.5 447 155.4 2,199 2,710 3,458
Adjusted Profit 1,141 711 60.5 447 155.4 2,218 2,710 3,458
Equity capital(FV:INR1) 112 112 112 112 112 112
No. of Diluted shares outstanding (mn) 56 56 56 56 56 56
Adjusted Dil. EPS 20.4 12.7 8.0 39.6 48.4 61.8
as % of net revenues

Direct cost 51.1 28.1 19.7 39.0 40.0 42.5
Staff cost 7.5 14.5 24.9 16.1 15.0 14.0
Other operating expenses 7.3 22.6 46.7 6.1 6.0 5.5
EBITDA 37.7 51.0 46.2 38.8 39.0 38.0
Adjusted profit 28.8 39.0 38.2 31.3 29.3 28.6
Tax rate 255 254 24.0 25.1 25.0 25.0

Source: Company, Nuvama Research
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Exhibit 2: Execution of higher production/repeat orders to yield top line-led earnings growth while developmental ramps up

1
Revenue CAGR: 31%
Avg OPMs: 29%

Revenue CAGR: 29%
Avg OPMs: 42%

Revenue CAGR: 31%
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Source: Company, Nuvama Research
Exhibit 3: Cash conversion cycle to improve going forward
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Source: Company, Nuvama Research

Exhibit 4: Major programmes to drive defence electronics

Programme Name Estimated size (INR bn)
LCA Tejas Mk1A, Mk2 1,994
LCH Prachand 500
HTT-40 Trainer 68
AMCA 1,134
Dornier-228 Mid Life Upgrade 11
Su-30MKI Production & Upgrades 135
Project-75(1) Submarine 480
Mig-29 upgrade 74
MRSAM 30
Astra Mk1, Mk2 116
Next Gen Corvettes 360
Next Gen Destroyers 800
Project 17B stealth frigates 700

Source: Nuvama Research
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Exhibit 5: In-house products/programmes — An overview

Products/Programmes Details

Monopulse RF Seeker Delivered prototypes to DRDO

X-Band Doppler Weather Radar Prototype installed in Chennai for meteorology

department
Installed at Cochin fi t d
205MHz Wind Profile Radar for CUSAT ns. @ e. attochinfora government owne
university
Radar for Naval Utility Helicopter Prototype delivered to LRDE (DRDO)

A Next-Generation Software Defined Radio
for fighter aircraft
A Next-Generation Radar Warning Receiver
for fighter aircraft

Prototype developed for DEAL (DRDO)

Prototype developed for DLRL (DRDO)

A Next-Generation COMINT Prototype developed for DLRL (DRDO)
Precision Approach Radar Delivered to Air Force and Navy

Nano Satellite Being delivered to industry

Launches and Fire control systems Brahmos

Avionics Cockpit display for LCA Tejas
Electronic Warfare For various upgrade programs
Doppler weather radars Built both X-Band and C-Band

COMINT search receivers, Direction Finder &
Monitoring receivers.

Inducted in Navy’s Dornier upgrade and new
helicopter programmes

COMINT search receivers, Direction Finder &
Monitoring receivers.

Supply of advanced radar subsystems and

Dharashakti programme

Airborne surveillance radar

Himshakti program

Arudra radar

components
Ashwini LLTR TR modules, AGRU, signal processor, etc.
Source: Company, Nuvama Research
Exhibit 6: One-year forward PE (median ~49x)
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Source: Bloomberg, Nuvama Research
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Company Description

DPIL is a vertically integrated defence and aerospace electronics solutions provider.
It caters to the entire spectrum of indigenously developed defence products industry
and aerospace platforms. The company was incorporated as ‘Indus Tegsite Private
Limited’ in 1998 in Bangalore (Karnataka); the name was changed to Data Patterns
(India) Limited in 2021. DPIL has design capabilities across the entire spectrum of
strategic defence and aerospace electronic solutions—including processors, power,
radio frequencies (RF) and microwave, embedded software & firmware and
mechanical engineering. The company’s design & development capabilities have
allowed it to develop complete systems as well as sub-systems for various strategic
defence and aerospace electronics solutions. These systems have found applications
on various platforms and in programmes such as the Tejas Light Combat Aircraft
(LCA), the Light Utility Helicopter (LUH), the BrahMos missile programme, precision
approach radars and various communications intelligence (COMINT) and electronic
intelligence (ELINT) systems.

Investment Theme

DPIL is one of the few Indian defence companies focused on designing and building
100% in-house capabilities in defence electronics, thereby reducing dependency on
imports. The company has strong corporate governance with senior personnel
associated with the company for more than two decades. It is particularly invested
in transitioning from a DRDO-model to proprietary product development, which we
believe shall create a niche for it and reinforce its market positioning. These efforts
are expected to drive accelerated conversion of production orders, further
solidifying its franchise. With a robust margin profile, among the highest in the
sector, the company continues to demonstrate strong profitability due to various
initiatives being undertaken. Increased R&D investments driving in-house
innovation coupled with efficient execution shall ensure OPM sustenance, in our
view. DPIL has clocked a strong revenue CAGR of ~¥35% over recent years. We argue
revenue shall continue to compound at ~30% over FY25E-27E backed by higher
order inflows and timely execution. Management remains highly confident of its
outlook, reaffirming its revenue growth guidance of 20-25% for the next two—-three
years. Additionally, management anticipates a robust pipeline, with a strong order
book projected to be INR20—30bn over the next 12-18 months.

Key Risks

e Winning tenders from Gol entities poses a huge challenge as the contracts are
awarded to the lowest bidder that satisfies all the technical requirements.
Moreover, lower-priced contracts can exert pressure on the company’s margins.

e With developmental projects spanning 12-18 months, substantial working
capital is required, not to mention navigating single-delivery schedules and final
field trials that can delay completion.

e Payment delays for ongoing contracts, decreased advance payments due to
lower order inflows, and higher inventories/work in progress or accelerated
payments to suppliers may negatively hurt the company's cash flow and working
capital.

e The company may face high competitive intensity in specific categories from
companies such as L&T, BEL, Mahindra Defence Systems, Astra Microwave
Products, Alpha Design Technologies, Mistral Solutions and CoreEl Technologies.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Additional Data

Management Holdings — Top 10*
Chairman/MD Srinivasagopalan Rangarajan % Holding % Holding
CFO Venkata Subramanian Venkatachalam Vanguard Group 1.91 BlackRock Inc 083
Tata AlA Life | 1.86 Franklin Resour 0.76
Ccoo Vijay Ananth
Axis Asset Mana 1.26 Kotak Mahindra 0.58
cro Desinguraja Parthasarthy Nippon Life Ind 0.97 L&T Mutual Fund 0.39
Auditor Deloitte Haskins & Sells LLP Motilal Oswal A 0.85 HSBC Asset Mana 0.33
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
Growth  pattern: Hi-tech vyet This giant is still growing ; Result
17-Apr-25 efficient; Initiating Coverage 1,879 Buy 16-May-25  HNAL Update
. Muted results; Ol ramp-up remains
18-Feb-25 Zen Technol !
€ en fechnologles key as; Result Update
07-Feb-25  Solar Industries Positioning for future growth;
Result Update
Rating and Daily Volume Interpretation
3400 24
2720 20
16
— 2040
< =
= 125
~ 1360 -
8
680 4
0 0
o~ o~ ~ o~ ™ %) o ™M ™ ™ < < < < < < LN N
& A N & a o o a N i o o o a N & o o
= 3 ) 8 s s 5 3 & 3 s s 5 = & 3o s s
> n z - = = v z - = b v z - =
Volume e DATAPATTIN EQUITY Buy ® Hold Reduce
Source: Bloomberg, Nuvama research
Rating Rationale & Distribution: Nuvama Research
. Expected absolute returns . .
Rating over 12 months Rating Distribution
Buy 15% 205
Hold <15% and >-5% 63
Reduce <-5% 34
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DISCLAIMER
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Board of India (“SEBI”) and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and other related activities. Name of Compliance/Grievance officer: Mr. Atul
Bapna, E-mail address: complianceofficer.nwm@nuvama.com Contact details +91 (22) 6623 3478 Investor Grievance e-mail address- grievance.nwm@nuvama.com

This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INH000011316 and Enlistment no. 5723 with BSE 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. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. 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 Securities 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 NWML and associates, subsidiaries / 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. NWML reserves
the right to make modifications and alterations to this statement as may be required from time to time. NWML 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. NWML is committed to providing independent and transparent
recommendation to its clients. Neither NWML 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 NWML. All layout, design, original artwork, concepts and other Intellectual Properties,
remains the property and copyright of NWML 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.

NWML shall not be liable for any delay or any other interruption which may occur in presenting 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 NWML to present the data. In no event
shall NWML 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
presented by the NWML through this report.

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.

NWML 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, 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. (c) NWML may have proprietary
long/short position in the above mentioned scrip(s) and therefore should be considered as interested. (d) 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 NWML (e) Registration granted by SEBI and certification from NISM in no way guarantee performance of NWML or provide any assurance of returns to investors and
clients.

NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of
securities for the subject company in the past 12 months. NWML 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. NWML 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. NWML 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 NWML’s associates may have financial interest in the subject company. NWML and/or its Group Companies,
their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this report. NWML,
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.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( ii)
the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes
in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities such as
ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Research analyst has served as an officer, director or employee of subject Company: No

NWML has financial interest in the subject companies: No

NWML’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

NWML 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
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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.

Additional Disclaimers

Disclaimer for U.S. Persons

This research report is a product of NWML, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report
is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S.
broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things,
communications with a subject company, public appearances and trading securities held by a research analyst account.

This report is intended for distribution by NWML only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and
interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the
Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional
Investors, NWML has entered into an agreement with a U.S. registered broker-dealer, Nuvama Financial Services Inc. (formerly Edelweiss Financial Services Inc.) ("NFSI"). Transactions in
securities discussed in this research report should be effected through NFSI.

Disclaimer for U.K. Persons
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").

In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within
Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated
associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”).

This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only
to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents. This
research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.

Disclaimer for Canadian Persons

This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report. The research analysts preparing the research report are
resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators,
the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts'
business or relationship with a subject company or trading of securities by a research analyst.

This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada
(an "Ontario Permitted Client"). If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return the
report to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.

NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers. Please be advised
that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (ii) NWML's head
office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against
NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto,
Ontario M5J 2T3 Canada.

Disclaimer for Singapore Persons

In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No.
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited
investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations
("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as
defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is
not suitable for private investors.

Disclaimer for Hong Kong persons

This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed
corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securities and Futures Ordinance “SFO”. This
report is intended for distribution only to “Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only
available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction
where their offer or sale is not qualified or exempt from registration. The report also does not constitute a personal recommendation or take into account the particular investment objectives,
financial situations, or needs of any individual recipients. The Indian Analyst(s) who compile this reportis/are not located in Hong Kong and is/are not licensed to carry on regulated activities
in Hong Kong and does not / do not hold themselves out as being able to do so.

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE
INVESTING.
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