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KEY DATA H H H
, Music licensing returns to growth
Rating BUY
Sector relative Neutral
e e target (INR) a3 Saregama India (SIL) posted Q1FY26 revenue of INR2.1bn (flat YoY) and
52 Week High/Low 689/417  EB|TDA of INR553mn (up 7.4% YoY) below consensus estimates. Music
Market cap (INR bn/USD bn) 93/1.1 . . . .
Free float (%) 86  Licensing and Artist Management expanded 12% YoY (flat in Q4FY25).
Avg. daily value traded (INR mn) 257.3 . . . . . . .
Video business continues its underperformance with revenue dipping
23% YoY (down 22% in Q4FY25). Content charge was INR263mn (down
0, H 0,
SHAREHOLDING PATTERN 3% YoY). EBITDA margin of 26.7% expanded 167bp YoY as A&P spends
Jun25  Mar25  Dec2a fell 40% YoY to INR147mn primarily due to lower new content
Promoter 59.65%  59.65%  59.50% released. Depreciation and amortisation soared 37.4% YoY mainly due
]l 16.68%  16.45%  15.70% to higher content acquisition.
DIl 5.23% 4.63% 4.68%
Pledge 0% 0% 0% We are cutting FY26E/27E EPS by ~6% each and roll forward valuation,
yielding a revised TP of INR630 (earlier INR640); maintain ‘BUY’.
FINANCIALS (INRmn) | Video business continues to suffer
Year to March FY25A  FY26E FY27E  FY28E What we like: Music Licensing and Artist Management grew 12% YoY after a muted
Revenue 11,714 13,342 15550 17,953 )
EBITDA 2770 3342 4086 4s21 QAFY25. EBITDA margin of 26.7% expanded 167bp YoY as A&P spends plummeted
Adjusted profit 2263 2420 2900 3,395 40% YoY. YT subscribers were up 43% YoY to 160mn. SIL acquired Nav Records, a
Diluted EPS (INR) 11.8 126 15.1 17.7 leading Haryanvi music catalogue having 6,500-plus tracks with over 24mn
EPS growth (%) 14.5 6.9 19.8 171 subscribers across its YouTube channel. It added 25-plus influencers/artistes taking
ROAE (%) 145 145 156 1621 totalinfluencers to 230-plus. Carvaan’s strategy shift to transition to only e-com and
P/E() a2 383 322 273 modern retail outlets has been completely rolled out. Carvaan sales were up 10%
EV/EBITDA (x) 324 27.3 223 186

Dividend yield (%) 0.9 0.8 0.8 0.8 sequentially. The pipeline for FY26 remains strong with SIL owning music rights of
major upcoming Bollywood, Tamil and Telugu movies.

What we do not like: Revenue remained flat YoY (declined 8.5% in Q4FY25). Video
CHANGE IN ESTIMATES business revenue plunged 23% YoY (down 22% YoY in Q4FY25). Video segment
struggles to turn profitable in Q1FY26 (EBIT loss of INR65mn).

Revised estimates % Revision
Year to March FY26E  FY27E  FY26E  FY27E Upcoming releases: ‘Dhurandhar’ featuring Ranveer Singh, Sanjay Leela Bansali's
Revenue 13,342 15550  -3.3%  -4.7% ‘Love & War’, Dharma's movie ‘Main Tera Tu Meri Tu Mera Main Teri’ starring Kartik
EBITDA 3342 4086  -67%  -6.4% Aaryan, Telugu Superstar Nani's ‘Paradise’, Tamil actor Dhanush’s ‘Idly Kadai’,
Adjusted profit 2420 2900  -58%  -5.8% Kannada Superstar Darshan's ‘Devil’ and in Tamil Sivakarthikeyan's ‘Parasakthi’.
Diluted EPS (INR) 12.6 151  -5.8%  -5.8%

Q1FY26 earnings call highlights: Music Licensing and Artist Management shall grow
at a 22-23% revenue CAGR over the short to medium term. For the video business,
it has guided for 24-25% revenue growth in the medium term. It continues to
PRICE PERFORMANCE maintain guidance of five-year payback period for content acquired. Adjusted
EBITDA margin shall remain within 32-33% (32% in Q1FY26). By end-FY26, it expects

675 \‘ 86,000 Pocket Aces to turn profitable and mid-single digit margin in Carvaan. It aims to
625 83,200 . . .
i ' 80,400 acquire 25-30% of the overall new content released in India. Overall, content
525 \\ 1 ,.,/WAL"\ 77,600 expense for FY26 is likely to remain within INR3.5-3.8bn.
e W 74890 Financials
425 : 72,000
Jul-24 Oct-24  Jan-25  Apr-25 Jul-25 Year to March Q1FY26 Q1FY25 % Change Q4FY25 % Change
M SAREIN EQUITY Sensex Net Revenue 2,068 2,053 0.7 2,408 (14.1)
EBITDA 553 515 7.4 803 (31.2)
Adjusted Profit 365 371 (1.6) 499 (26.9)
Diluted EPS (INR) 1.9 1.9 (1.6) 2.6 (26.9)
Abneesh Roy Jainam Gosar Shlok Mehta
Abneesh.Roy@nuvama.com Jainam.Gosar@nuvama.com Shlok.Mehta@nuvama.com
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SAREGAMA INDIA

Financial Statements

Income Statement (INR mn)

Balance Sheet (INR mn)

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Total operating income 11,714 13,342 15,550 17,953 Share capital 193 193 193 193
Gross profit 6,283 8,606 10,138 11,759 Reserves 15,641 17,292 19,423 22,049
Employee costs 1,075 1,468 1,664 1,903 Shareholders funds 15,834 17,485 19,615 22,241
Other expenses 851 1,534 1,757 2,011 Minority interest 34 34 34 34
EBITDA 2,770 3,342 4,086 4,821 Borrowings 0 0 0 0
Depreciation 362 580 688 766 | Trade payables 1,276 1,462 1,704 1,967
Less: Interest expense 57 55 55 55 Other liabs & prov 3,485 3,485 3,485 3,485
Add: Other income 581 550 560 570 Total liabilities 20,952 22,792 25,169 28,062
Profit before tax 2,931 3,257 3,903 4,570 Net block 2,222 2,323 2,420 2,515
Prov for tax 718 837 1,003 1,174 Intangible assets 6,082 7,302 8,416 8,955
Less: Other adj 0 0 0 0 Capital WIP 0 0 0 0
Reported profit 2,213 2,420 2,900 3,395 Total fixed assets 8,304 9,624 10,836 11,471
Less: Excp.item (net) 50 0 0 0 Non current inv 20 20 20 20
Adjusted profit 2,263 2,420 2,900 3,395 Cash/cash equivalent 5,437 3,820 4,094 5,343
Diluted shares o/s 192 192 192 192 Sundry debtors 1,433 2,010 2,343 2,705
Adjusted diluted EPS 11.8 12.6 15.1 17.7 Loans & advances 193 193 193 193
DPS (INR) 4.5 4.0 4.0 4.0 Other assets 5,043 6,599 7,154 7,797
Tax rate (%) 24.5 25.7 25.7 25.7 Total assets 20,952 22,792 25,169 28,062
Important Ratios (%) Free Cash Flow (INR mn)
Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Royalty (% of m-licensing) 13.9 16.0 15.8 15.6 Reported profit 2,213 2,420 2,900 3,395
A&P (% of rev) 7.7 10.0 9.8 9.6 Add: Depreciation 47 49 52 55
Operational costs (% of rev) 46.4 35.5 34.8 34.5 Interest (net of tax) 57 55 55 55
EBITDA margin (%) 23.6 25.1 26.3 26.9 Others 461 818 1,079 1,315
Net profit margin (%) 19.3 18.1 18.6 18.9 Less: Changes in WC 1,340 (1,882) (645) (742)
Revenue growth (% YoY) 45.9 13.9 16.5 15.5 Operating cash flow 3,312 623 2,437 2,904
EBITDA growth (% YoY) 12.3 20.7 22.2 18.0 Less: Capex (1,243) (1,900) (1,900) (1,400)
Adj. profit growth (%) 14.5 6.9 19.8 17.1 Free cash flow 2,069 (1,277) 537 1,504
Assumptions (%) Key Ratios
Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
GDP (YoY %) 6.0 6.2 6.2 6.2 RoE (%) 14.5 14.5 15.6 16.2
Repo rate (%) 6.0 5.0 5.0 5.0 RoCE (%) 19.5 19.8 21.3 22.1
USD/INR (average) 84.0 84.0 84.0 84.0 Inventory days 161 243 281 281
Music Licensing 2.7 18.0 21.0 19.0| | Receivable days 49 49 53 53
Video 65.7 17.0 20.0 19.0 Payable days 74 105 107 108
Artist Management 0 25.0 25.0 25.0 | Working cap (% sales) 18.7 31.5 31.2 31.1
Live Events 2,022.0 8.0 10.0 8.0 Gross debt/equity (x) 0 0 0 0
Net debt/equity (x) (0.3) (0.2) (0.2) (0.2)
Interest coverage (x) 42.0 50.2 61.8 73.7
Valuation Metrics Valuation Drivers
Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Diluted P/E (x) 41.2 38.5 32.2 27.5 EPS growth (%) 14.5 6.9 19.8 17.1
Price/BV (x) 5.9 5.3 48 42| |RoE (%) 14.5 14.5 15.6 16.2
EV/EBITDA (x) 32.4 27.3 223 18.6 EBITDA growth (%) 12.3 20.7 22.2 18.0
Dividend yield (%) 0.9 0.8 0.8 0.8 Payout ratio (%) ; 39.1 31.8 26.5 22.7

Source: Company and Nuvama estimates
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Exhibit 1: Chartbusters of Q1FY26

MUSIC : LICENSING | CHARTBUSTERS OF Q1 FY26

TAMIL TELUGU
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Jinguchaa Muththa Mazhai
Source: Company, Nuvama Research

Exhibit 2: Saregama acquires Nav Records Private Limited

MUSIC : LICENSING | INORGANIC CATALOGUE ACQUISITION
Saregama Acquires the Biggest and Most

Popular Haryanvi Music Catalogue:
NAV Records Pvt. Ltd.

24 MIN+ subscribers | e

5+ Languages

Loot Liya

Kaale Kagaz
400 Mn+ views

190 Mn+ views

Source: Company, Nuvama Research

Exhibit 3: Trends at a glance

Particulars Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 QI1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26
Youtube Views (in bn)*

Youtube subscribers (in mn)

Carvaan sales (volume units '000s)
Source: Company, Nuvama Research

*Effective 315t March 2025, YouTube has adopted a different methodology for counting YouTube Short views; hence, the Q1FY26 views are
disproportionately high.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities E]
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Q1FY26 conference call: Key takeaways

Outlook

e Music Licensing and Artist Management shall grow at a 22-23% revenue CAGR
over short to medium term.

e For video business, it guides at 24-25% revenue growth on a medium term.

e |t continues to maintain guidance of five-year payback period for content
acquired.

e Adjusted EBITDA margin to remain within 32—-33%. (32% in Q1FY26).

e Byend-FY26, it expects Pocket Aces to turn profitable and mid-single digit margin
in Carvaan.

e |t plans to Incur INR7bn of content cost in FY26—27.
e |t aims to acquire 25—-30% of the overall new content released in India.
e Overall content expense for FY26 is likely to be INR3.5-3.8bn.

e |ts upcoming key releases include ‘Dhurandhar’ featuring Ranveer Singh, Sanjay
Leela Bansali's ‘Love & War’, Dharma's movie ‘Main Tera Tu Meri Tu Mera Main
Teri’ starring Kartik Aaryan, Telugu Superstar Nani's ‘Paradise’, Tamil hero
Dhanush’s ‘Idly Kadai’, Kannada Superstar Darshan's ‘Devil’, and in Tamil also
Sivakarthikeyan's ‘Parasakthi’.

Key highlights

e The company has released 1000-plus Film and non-film tracks in Hindi, Bhojpuri,
Gujarati, Punjabi, Tamil, Telugu, Malayalam, Marathi, Bengali and other
languages.

e Saregama acquired one of the biggest and most popular Haryanvi Music
Catalogue- Nav Records Private Limited. With 6500-plus tracks across Haryanvi,
Punjabi, Ghazals, Devotional and Indie Pop. The acquisition also includes popular
Youtube channels such as NAV Haryanvi, Nupur Audio, etc having over 24mn
subscriber base.

e Released a digital show “Find The Farzi” featuring RJ Karishma on JioHotstar.

e In Q1FY26, various top brands such as Google, Lux, KFC, Urban Company and
Oppo used Saregama songs in their ads.

e Traitors on Amazon Prime, Aap Jaisa Koi on Netflix, The Kapil Sharma Show on
Netflix, IPL Closing Ceremony, etc licenced music from Saregama for their shows.
In QI1FY26 25-plus Influencers/Artist were added taking the total
Influencers/Artist managed by the company to 230-plus with more than 200mn-
plus followers and subscribers on Instagram and YouTube.

e Digital footprint across Saregama owned and controlled channels touched
400mn followers and subscribers across YouTube, Instagram and Facebook.

Music Licensing and Artist Management

e In Q1FY26, the segment clocked INR1,490mn of revenue.

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



SAREGAMA INDIA

e Music releases in Q1FY26 included the release of “Thug Life” in Tamil by Mani
Ratnam starring Kamal Haasan, “Bazooka” in Malayalam starring superstar
Mammootty, “Hit 3” in Telugu starring Nani, “Mrigaya” in Bengali and the digital
release of “Hai Junoon” featuring Jacqueline Fenandez among others.

e YouTube views in the quarter were 284bn and Youtube subscribers were 160mn.

e The company is seeing a progressive shift from free consumption to paid
subscription.

e Dr Kumar Vishwas onboarded as Saregama Exclusive artiste.
e Brand licenses: Google, HUL-Lux, KFC, Urban Company and Oppo
e Broadcasting: Sony, IN10 Media, Enterr10

e Digital content licenses: Traitors (Amazon Prime), Aap Jaisa Koi (Netflix), IPL
Closing Ceremony (Star), Touching Consciousness of Shiva (YouTube)

e Film sync licenses: Raid 2 (Hindi), Sitaare Zameen Par (Hindi), Aata Thambay Cha
Naay (Marathi), Tourist Family (Tamil), Akkada Ammayi lkkada Abbayi (Telugu)
and more

e With digital spends growing at 15%, Artist management is poised to benefit in
the shorter and medium term.

e To boost music licensing, Saregama ensures that every FilterCopy video features
one of its songs, helping drive higher viewership

Video

e The company maintains its stance to not produce big budget Bollywood films.

e For this segment (including TV series, short form content, live events business),
it would not lock more than 18% of total capital.

e In Q1FY26, the company had released Bazooka (Tamil) starring Mammootty. Its
upcoming releases include ‘Vishwambara’ in Telugu and ‘Devil’ in Kannada.

e Saregama TV Shows- YouTube channel garnered over 500mn-plus views in
Q1FY26.

Music Retail

e The company expects volumes and top line to shrink, but profitability margin
shall improve through cost control associated with physical distribution.

e |t has fully transitioned Carvaan sales from traditional distribution channel to e-
commerce and modern retail outlets.

e Carvaan sales for Q1FY26 were 87,000 units compared with 73,000 in Q4FY25.

Events

e Saregama Live successfully launched the “CAP-MANIA” Tour 2025 with Himesh
Reshammiya in Mumbai (Jio World Garden, BKC) followed by two housefull
shows in Delhi (Indira Gandhi Arena) in July.

e Following a successful run of 'That’s So Viraj' shows featuring Viraj Ghelani across
Mumbai, Gujarat and the UK in FY25, the show wrapped up four additional
performances in Mumbai and Gujarat during Q1FY26.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Acquisition of Nav records

e The acquisition will help Saregama to fill the gap in the Haryana language where
it did not have much presence.

e The deal will be funded through QIP proceeds.

Industry

e The company is not witnessing headwinds on YouTube; Q1 is typically softer as
advertising spends are largely directed toward television, but it started to
recover from June.

e The company expects revenue yield to improve across all streaming platforms.
While short-format apps remain a concern, the paid economy has started to
comeiin.

e The industry is witnessing a shift from free to paid subscribers. “Gaana” has
entirely gone from free to paid. Subscription shall become the primary way to
consume content.

e Spotify Premium subscriber base has grown to 276mn users recording a YoY
growth of 12%.

e Indian media and entertainment sector is likely to grow at 7% yearly on the back
of digitisation; Saregama has a play in multiple verticals of the sector.

e India’s influencer marketing is likely to reach INR33.75bn by 2026.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 4: Consolidated financial snapshot (INR mn)

Year to March Q1FY26 Q1FY25 % change Q4FY25 % change
Total revenue 2,068 2,053 0.7 2,408 (14.1)
Operational costs 748 680 10.0 762 (1.9)
Gross profit 1,320 1,373 (3.9) 1,646 (19.8)
Staff cost 251 263 (4.4) 241 4.2
Advert. & sales promotion 147 243 (39.5) 198 (25.8)
Royalty expense 152 151 0.7 178 (14.4)
Other expenditure 217 202 7.5 226 (4.2)
Total Expenditure excl operational cost 767 859 (10.7) 843 (9.0)
EBITDA 553 515 7.4 803 (31.2)
Depreciation & Amortization 175 127 37.4 166 5.4
EBIT 378 387 (2.4) 637 (40.7)
Less: Interest 10 2 366.7 47 (79.2)
Other Income 142 122 16.8 177 (19.4)
PBT before exceptionals 511 507 0.7 767 (33.4)
Add: Exceptional items 0 0 50

Profit before tax 511 507 0.7 816 (37.5)
Less: Minority interest -2 2 nm -3 nm
Less: Provision for tax 145 136 6.8 218 (33.2)
Add: Share in profit/(losses) of Associates 0 0 0

Reported net profit 367 369 (0.7) 601 (39.0)
Equity capital (FV INR 10) 193 193 193

No. of shares (mn) 193 193 193

EPS (INR) 1.89 1.92 (1.6) 3.10 (39.0)
as % of net revenues

COGS 36.2 33.1 305 31.6 452
Staff expenses 12.2 12.8 -66 10.0 214
Advert. & sales promotion 7.1 11.8 -472 8.2 -112
Other expenditure 10.5 9.8 66 9.4 109
EBITDA 26.7 25.1 167 33.4 -661
Net profit 17.7 18.0 -26 25.0 -724
Tax rate 28.5 26.8 164 26.7 182

Source: Company, Nuvama Research

Research is also available on www.n

.com, Bloomberg - NUVA, Thomson Reuters, and Factset
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SAREGAMA INDIA

Company Description

Saregama India, an RP Sanjiv Goenka Group company, is India's oldest music label,
youngest film studio and a multi-language TV content producer. The company is
aiming to be a pure-play content company riding the wave of global digital
consumption boom. The company is into the businesses of music licensing, video,
artist management, live events & music retail. The company has ~18% market share
in the music licensing business, which is second highest in the country. In 1902,
Saregama released India's first-ever studio-recorded song. In the years that
followed, the company continued to expand its catalogue to become the largest
inperpetuity global owner of both sound recording and publishing copyrights of
Indian music across 14 different languages. Steadily, the company expanded its
portfolio to include intellectual property rights of 160K+ songs, 70+ films, 45+ digital
series and 7K+ hours of television content.

Investment Thesis

Growth pitch is just right given its montage of revenue streams—music licensing,
video, artist management and live events, not to mention synergistic partnerships
and ubiquitous reach. SIL has an overarching objective of monetising its IP portfolio
for years and hence plans to invest INR10bn in content over FY25-27E. The music
industry shall transition from a free or ad-supported music to a paid subscriber base.
We reckon investments in new content shall drive up music licensing revenue
growth to ~25% CAGR, positioning SIL 1.7x ahead of the industry’s 15% CAGR over
CY24-26E (to INR37bn). We argue SIL’s business model is virtually recession-proof
given strong growth rates across segments and synergies among different verticals.
These factors make SIL an attractive industry pick—an evergreen hit.

Key Risks

Content: SIL’s ability to obtain content hinges on nurturing existing partnerships and
cultivating new ones with creative talents and film studios. However, heightened
competition could lead to increased content costs, potentially limiting the ability to
secure content under favourable terms. Additionally, if the success rate of acquired
content falls below established benchmarks, it may adversely affect the company’s
overall performance. Uncertainty around performance of any new content is an
added risk.

Heightened competitive landscape: The Indian music label industry is dominated by
giants such as T-Series, Tips Music, Sony Music and Zee Music, some of which have
in-house production houses to acquire music rights. The entry by Warner Music in
the industry and its intent to grow inorganically also raises alarms for existing
players.

Subscription economy: India is among the world’s largest underpenetrated market
in terms of subscription. Paid music subscriber penetration is 1% in India, which is
far less as than the penetration rate in established markets—of 30% on average. The
paid streaming monthly average revenue per user in high potential markets is 4—5x
of free streamers. If the subscription economy does not take off along expected
lines, SIL’s revenues for the near future would be a hit.

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*
Chairperson Sanjiv Goenka % Holding % Holding
Vice chairperson Avarna Jain Sprott Resource 4.85 Jayshree Nirman 1.27
Amansa Holdings 3.74 BlackRock Inc 0.65
MD Vikram Mehra
MALABR INDIA FU 2.94 Icici Prudentia 0.40
CFO Pankaj Chaturvedi Vanguard Group 1.52 La Caisse de de 0.34
Auditor M/s B SR & Co. LLP Prudential PLC 1.53 Investment Trus 0.32
*Latest public data

Recent Company Research

Recent Sector Research

Date Title Price Reco Date Name of Co./Sector Title
A he show; Resul
31-Jul-25 Subdued quarter; Oven fresh 483 Buy 22-Jul-25  Zee Entertainment Uz;;::nues mar the show; Result
Aggressive content acquisition to Media and .
16-May-25 . 540 B -Jul- :
ay contin; Result Update = 02-Jul-25 Entertainment LELCIEL A STl A et
15-May-25 Strong cost control; Oven fresh 555 Buy 12-Jun-25  Zee Entertainment Next step: content and tech
powerhouse; Nuvama Flash
Rating and Daily Volume Interpretation
675 24
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Volume  e=m=SARE INEQUITY Buy ® Hold Reduce

Source: Bloomberg, Nuvama research

Rating Rationale & Distribution: Nuvama Research

Expected absolute returns

Rating over 12 months Rating Distribution
Buy 15% 202
Hold <15% and >-5% 66
Reduce <-5% 36

Research is also available on www.nuv
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DISCLAIMER

Nuvama Wealth Management Limited (defined as “NWML” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No L67110MH1993PLC344634) having
its Registered office situated at 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai — 400 051 is regulated by the Securities and Exchange
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
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 NWML 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

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