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Market Commentary

Indian benchmark indices snapped their three-day
gaining streak and ended lower, with the Nifty
slipping below the 24,400 mark on 22nd April. The
decline was driven by uncertainty surrounding
geopolitical developments which lead to a rise in
crude oil prices. Depreciation in the rupee further
added to the negative sentiment. Additionally, the
ongoing earnings season is expected to keep
volatility elevated in the near term.

Q At close, the Sensex fell by 756.84 points (0.95%)
to settle at 78,516.49, while the Nifty declined
198.50 points (0.81%) to close at 24,378.10.

U On the sectoral front, weakness was led by Nifty
IT which was down by 3.9%. Private Banks,
Financial Services, and Auto also closed in
negative territory, while selective strength was
seen in Nifty Chemicals, Realty, and Oil & Gas.

U The broader market, however, outperformed the
benchmarks, with the Nifty Midcap index rising
0.19% and the Nifty Small cap index gaining 1.13%,
indicating continued stock-specific buying
interest.

U Gift Nifty signals a negative opening for the
Indian market. Nifty spot in today's session is
likely to trade in the range of 24,100-24,600.

Global Updates

O U.S. markets extended their rally on Wednesday,
with the S&P 500 and Nasdaq closing at record
highs, supported by the extension of the U.S.-
Iran ceasefire and strong corporate earnings
momentum.

O While the ceasefire extension has improved near-
term geopolitical sentiment, tensions persist as
the U.S. naval blockade on Iran continues and
disruptions in the Strait of Hormuz remain
unresolved.

O On the fundamental side, earnings remain a
strong tailwind, with Q1 earnings growth tracking
and forward EPS estimates seeing upward
revision

U Asian markets opened mixed, with Japan’s Nikkei
rising 236.69 points (0.40%) to 59,585.64 and
Topix gaining 0.70 points (0.02%) to 3,745.69;
South Korea outperformed with Kospi up 114.31
points (1.78%) at 6,532.25, while Kosdaq declined
7.04 points (0.60%) to 1,174.08, and Australia’s
ASX 200 fell 41.87 points (0.47%) to 8,802.98.

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Index Highlights (DAILY)
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Nifty Outlook
NIFTY [N59901124367.35, -0.85% The index formed a bearish candlestick pattern which
Price Ava(E,50) Avg(E,200) LOG| RIS | remained contained inside previous session price range

S signaling consolidation after recent strong up move.

|'h| i S5 Volatility is expected to remain high on account of the
""hl,"' . 7!”' ".|’!'Ii"z," geopolitical tension and rising crude oil prices.

25500
l i . Index during current week has almost tested the key
‘ ‘ 25000 | resistance area of 24,650-24,800 being the confluence of
‘| the previous breakdown area, 200 days EMA and the 61.8%

| li ; '
T' B ‘"+ : % retracement of the entire decline 26,373 to 22,183.

l.'. T Hence, some consolidation cannot be ruled out after 2400

3500 | Points up move in just 3 weeks. We expect the index to
‘l consolidate in the range of 23,800-24,800.

23000
l‘ ”' Only a breakout above the key resistance area of 24,600-
‘ 22300 1 24,800 will infuse further momentum in the coming weeks.
i stock specific action will continue to remain in focus as we
Source : www.SpiderSoftwareIndia.Com progress through the quarterly earning session.
Stoch(s,3,5,3)
o N N - Short-term support is positioned around 23,600-23,500

pLeY range being the confluence of last week low and 38.2%
26:] F i A ¥l retracement of the last 3 weeks pullback (22,183-24,601).

Intraday Support & Resistance
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Nifty Option Chain
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Nifty futures have been range-bound between 24,100-24,600 over the last 6 sessions, indicating volatility
contraction.

Such compression typically precedes a volatility expansion move post breakout.

Sensex weekly expiry tomorrow may trigger short-term volatility spike.

Resistance Zone:

Strong call writing at 24,400-24,500 continues to cap upside.

Fresh call additions reinforce seller dominance at higher levels.

A breakout above 24,500 may lead to sharp short covering.

Support Zone:

Put writing between 24,300-24,500 provides immediate support.

Presence of ITM put writing reflects underlying bullish conviction at lower levels.

Setup

Market remains range-bound, with 24,500 (upside) and 24,300 (downside) as key triggers.

Increasing option activity near resistance with stable support indicates a build-up for a sharp directional move.
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Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Bank Nifty Outlook
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Intraday Support & Resistance

Morning Bell

The index formed a high wave candle which remained
contained inside previous session price range signaling
consolidation after recent strong up move.

Volatility is likely to remain high on account of the
geopolitical tension and rising crude oil prices.

Overall bias remains positive above the 200 days EMA
placed around 56,500 levels. Index sustaining above the
same will gradually head towards 57,700 and 58,500
levels being the previous breakdown area and key
retracement of previous decline.

A breach and a close below the 200 days EMA will signal
some consolidation in the range of 55,500-57,700
levels.

From a short-term perspective, support is placed in the
range of 54,500-54,000 zone, being the confluence of
the last week low and 38.2% retracement of the last 3
weeks pullback (49,955-57,456).
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57,000 remains the key pivot level, with heavy call and put writing.

Fresh call writing in 57,000-57,500 zone creates a layered resistance structure.

On the downside, put writing remains weak, with signs of unwinding and limited fresh participation.
Lack of strong put base suggests support is not aggressively defended.

Trigger Levels:

Above 57,500 — potential upside breakout
Below 57,000 — risk of downside acceleration

ocoooo0ooo

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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News and its impact

Jio Financial Services entered into a binding agreement with Allianz
JIO FINANCIAL Group to form a 50:50 joint venture for general and health POSITIVE
SERVICES insurance in India, subject to regulatory approvals, and is also

working on a separate agreement for a life insurance JV.

Infosys announced a strategic collaboration with OpenAl to help
INFOSYS enterprises transform software development and modernization POSITIVE
using OpenAl’'s Al models and tools such as Codex.

Unimech Aerospace and Manufacturing and its subsidiary

Innomech Aerospace Toolings approved an investment of up to

%450 crore to acquire Hobel Bellows, with Unimech holding 24% and POSITIVE
Innomech 76%; Hobel Bellows will subsequently acquire a 99.99%

partnership interest in Hobel Bellows Co.

UNIMECH AEROSPACE
AND MANUFACTURING

Bharat Electronics secured orders worth ¥569 crore for avionics,
electronic warfare systems, high-energy lasers, communication

:II:I:(:{%TONICS equipment, tank subsystems, laser-based fuzes, test equipment, POSITIVE
upgrades, spares, and services, marking the start of FY27 order
inflows.
EVEREADY Eveready Industries India inaugurated India’s only operating alkaline
INDUSTRIES INDIA battery manufacturing facility in Jammu, set up with an investment POSITIVE

of ¥200 crore.

Nifty Energy mm 1.42
Nifty Commodities m 093
Dr. Reddy Lab. | 055 Nifty FMCG m 075
Nifty Media m 0.69
|C|C| Bank 09 I Nift‘y Realty m 0.58
Nifty PSE m 0.53
Nifty Oil & Gas PR m 0.51
Wipro -0.94 I Nifty Metal 1 045
Nifty PSU Bank 0.12
Nifty Infrastructure 0.09
HDFC Bank 432 ] Nifty Pharma 0.08
Nifty Healthcare PR -0.15 |
Nifty India Consumption -0.27 1
Infosys 419 N Nifty Bank 043 u
Nifty Auto -0.66 ®
-10.00 0.00 10.00 NIFTY Private Bank -0.73 =
Nifty Financial Services -0.84 =
Nifty IT -3.80 m——
-10.00 0.00 10.00

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Havells India Ltd Q4FY26 Result Update

Result Update

The company reported a steady yet mixed
performance for the quarter, with revenue coming in at
Rs 671 bn, reflecting a modest 2% year-on-year
growth and a strong 20% sequential uptick, though it
fell short of consensus estimates by 7%. EBITDA stood
at Rs 7.4 bn, witnessing a slight decline of 2% on a
yearly basis but a sharp 44% improvement quarter-on-
quarter, surpassing expectations by 11%. Margins were
reported at 11.1%, contracting by 49 basis points year-
on-year but expanding significantly by 184 basis points
sequentially, also coming in 181 basis points ahead of
consensus. Profitability showed a notable
improvement, with PAT at Rs 7.2 million, rising 40%
year-on-year and surging 141% quarter-on-quarter,
outperforming estimates by a robust 55%.

Key Management Call Highlights
Segmental Performance

(A) Lloyd Consumer (ACs & White Goods)
Revenue & Margins

* Q4 FY26 Revenue: Rs 1,514 cr (-19% YoY vs Rs 1,870
cr) — significant decline on a high base

FY26 Revenue: Rs 3,948 cr (-22.9% YoY vs Rs 5,123
cr) — sharp full-year revenue contraction

Q4 FY26 Contribution Margin: 8.4% vs 14.0% in Q4
FY25 — 560 bps erosion

Q4 FY26 Segment Result: Loss of Rs 26 cr vs profit
of Rs 117 crin Q4 FY25

FY26 Segment Result: Loss of Rs 203 cr vs profit of
Rs 131 crin FY25 — full year swung to EBIT loss

Financial Metrics

Revenue 67.1 654 2% 559 20%
EBITDA 7.4 7.6 -2% 52 44%
EBITDA Margin (%) 11.1% 11.6% -49bps 9.2% 184bps
Adj. PAT 7.2 52 40% 3.0 141%
PAT Margin (%) 10.8% 7.9% 288bps 5.4% 541bps
EPS 11.5 8.3 4.8

Result Update

Key Data

CMP (Rs) 1,349
Sector / Industry Consumer Discretionary
52 week High/Low 1,633 /1,142
Market Cap (bn) 845.98
Bloomberg Code HAVL:IN
Face Value (%) 1.00
Promoters 59.4 59.4 59.4
Fil 19.3 18.0 16.9
DIl 15.4 16.5 17.5
Others 6.0 6.1 6.2

# No Promoter Pledge

Financial Ratios

ROCE (%) 215 22.5 24.9
ROE (%) 171 17.7 15.7
P/E (x) 74.7 65.1 50.1
P/B(x) 12.8 1.5 9.0

D/E(X) -36.7 -36.7 -22.2
EV/EBITDA(X) 44.0 39.1 37.5

NIFTY VSHAVL:IN

Nifty 50 8.3 (3.6) (5.8) 0.2
HAVL 9.6 2.8 (9.9) (16.3)
(in bn)
721 -7% 225 266 303
67 11% 22 27 32
9.3% 181bps 9.8% 10.3% 10.6%
4.7 55% 17 19 22
6.5% 431bps 7.5% 7.0% 7.3%
8.1 27.0 29.5 35.2

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research

# Bloomberg Consensus
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Havells India Ltd Q4FY26 Result Update

Pricing & Competition

« Price hikes of 8-15% taken across product range, driven by: (i) energy efficiency rating change (3-
star/5-star transition, Jan-Mar), (ii) post-war raw material cost escalation

+ Management described cost pass-through as 'work in progress' — margin recovery not yet complete

+ Target contribution margin of double-digits remains aspirational; trajectory dependent on pricing
power vs. competitive intensity

Inventory & Channel

+ Delayed summer onset and unseasonal showers impacted sell-out; channel inventory built up through
Q4

+ First half of April also remained slow; management noted channel inventory normalisation underway

+ South and West India summer demand picking up; North expected to follow — management expects
channel inventory to normalise by end of April 2026

Capacity & Strategy

+ New refrigerator plant at Ghiloth commissioned during the quarter; refreshed product portfolio
launched

+ ~Rs 4,000 cr of capital deployed in Lloyd segment currently generating no meaningful profitability —
key investor concern

+ Strategy: sustained brand building, innovation for premiumisation, operating leverage through higher
capacity utilisation — management guided this is a multi-year journey

* No major new CapEx planned for Lloyd segment in FY27-28

(B) Cables & Wires

Revenue & Volume

* Q4 FY26 Revenue: Rs 2,474 cr (+14% YoY) — driven by power/industrial cables; domestic wire growth
muted

« FY26 Revenue: Rs 8,677 cr (+20.8% YoY) — standout segment for the year

* Volume growth: ~6% YoY in Q4 FY26 (blended cables + wires); value growth of 14% implies ~8%
blended price increase

+ Domestic wire segment: slight volume degrowth due to channel inventory normalisation and a very
high base in Q4 FY25 (copper price spike drove pre-buying last year)

+ Industrial / power cable segment: grew significantly faster than the domestic wire segment

Raw Material & Pricing

« Copper prices declined in February 2026, then spiked post-war (geopolitical disruption); aluminium
prices also rose

« Price increases of 5-20% (range across categories) initiated from November 2025 through April 2026;
more hikes in progress

« Margin supported by rising commodity price trend (inventory gains from copper and aluminium build-
up)

* Q4 FY26 Contribution Margin: 17.8% vs 14.7% in Q4 FY25 — 310 bps expansion

* FY26 Contribution Margin: 16.9% vs 14.1% — substantial improvement reflecting operating leverage and
commodity tailwinds

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
EEEEBGEBERBREREREREBE
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Havells India Ltd Q4FY26 Result Update

Capacity & Investment

« New cable plant (Phase 1) commissioned:; currently operating at high utilisation levels

* Phase 2 capacity addition expected during FY27; full capacity likely available by end FY27 or Q1 FY28
* Underground cable capacity also being expanded — historically under-invested segment

+ Cables & Wires is the primary destination for CapEx in FY27-28

Competitive Landscape

* A large conglomerate (cement-linked) pre-poned entry into housing wire market; management
downplayed risk citing historical industry consolidation from unorganised to organised players

+ Management view: companies investing in innovation, brand, and distribution will retain and gain
share; new entrants may redistribute share from unorganised/regional players

(C)Switchgears

Revenue & Margins

Q4 FY26 Revenue: Rs 736 cr (+6.4% YoY)

* FY26 Revenue: Rs 2,585 cr (+7.9% YoY)

* Q4 FY26 Contribution Margin: 36.0% vs 38.5% in Q4 FY25 — 250 bps compression
* FY26 Contribution Margin: 36.9% vs 37.9% in FY25

* Q4 FY26 Segment Result: Rs 171 cr (23.2% of NR) vs Rs 178 cr (25.7%) in Q4 FY25

Margin Headwinds & Outlook

+ Margin compression attributed to lag in passing on cost increases — management expects
normalisation in coming quarters

* Long-term contribution margin target of ~38% remains the management's aspiration

* Full-year revenue growth was modest relative to historical trends; management acknowledged
revenue growth trajectory as a concern

» Balance between growth and profitability will remain the guiding principle for FY27

(D) Fans, Coolers & Electrical Consumer Durables (ECD)

Revenue & Volume

* Q4 FY26 ECD Revenue: Rs 976 cr (-2.0% YoY vs Rs 996 cr) — impacted by delayed summer
 FY26 ECD Revenue: Rs 3,874 cr (-3.4% YoY vs Rs 4,011 cr)

» Fans, ACs, and water coolers: de-grown in Q4 and for the full year FY26

+ ECD Q4 FY26 Contribution Margin: 24.3% vs 25.9% in Q4 FY25

Key Demand Drivers & Headwinds

« BEE energy efficiency norm change (fans) in Q3 FY26 caused pre-buying/stocking at end of Q3, which
pulled forward demand from Q4 — created an artificial volume drag in Q4

+ Delayed summer onset and unseasonal showers further hurt fans and air cooler sell-through in Q4
FY26

* Price increases taken in fans due to: (i) energy efficiency norm change, (ii) aluminium and other RM
cost increases; calibrated hikes between November 2025 and April 2026

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
EEEEBGEBERBREREREREBE
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Havells India Ltd Q4FY26 Result Update

Outlook

« FY25 was a low base for summer products (early monsoon); management expects good YoY volume
growth in Q1FY27

* Management cautious on predicting exact recovery quantum given global price volatility

* Pre-buying seen in March 2026 for cooling products ahead of announced price hikes — some demand
pull-forward into Q4 FY26

(F) Lighting & Fixtures

* Q4 FY26 Revenue: Rs 438 cr (+0.5% YoY) — broadly flat

e FY26 Revenue: Rs 1,655 cr (+0.1% YoY) — stable

* Q4 FY26 Contribution Margin: 37.2% vs 32.8% in Q4 FY25 — strong 440 bps expansion

* Management clarified: Q4 margin spike partly reflects year-end incentive/dealer accrual releases that
were cumulated over Q1-Q3; not a sustainable run-rate

* Long-term contribution margin guidance maintained at 30-32%

» LED pricing stabilisation cited as a positive; ASP decline has moderated

Macroeconomic & Cost Environment

+ Management flagged unprecedented, broad-based price inflation across all product categories —
described as unlike anything in recent memory (usually concentrated in cables/wires alone)

» Post-war (geopolitical) disruptions are driving copper, aluminium, and other RM cost escalation; supply
chain disruptions also navigated on raw material and production (gas supply) side

« Consumer offtake risk: management acknowledged that steep and widespread price hikes could
dampen demand if sustained — watching closely month-to-month

+ Calibrated price increases of 5-20% (category dependent) initiated across the portfolio; pass-through
an ongoing exercise, not complete

Revenue Guidance & Outlook

+ Management explicitly declined to provide FY27 revenue or volume guidance — citing visibility
challenges given current global uncertainty

- Base view: summer product base is favourable (weak FY26); industrial infrastructure demand remains
strong

+ B2C:B2B mix guidance: currently ~75:25; expected to remain broadly stable over next 2-3 years
despite B2B investments

Margin Outlook

+ Management reaffirmed medium-term aspiration of 200 bps EBITDA margin improvement over time —
driven by operating leverage and premiumisation

* Near-term: margin may face some pressure as cost increases are absorbed; recovery expected as
pricing actions take effect

+ SG&A expenses expected to grow, but revenue growth should outpace SG&A; advertising & promotion
spend to be increased — management taking conscious decision to step up brand visibility

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
EEEEBGEBERBREREREREBE
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Havells India Ltd Q4FY26 Result Update

CapEx & Investment Plans (FY27-28)

« Primary CapEx destination: Cables & Wires capacity expansion (ongoing; Phase 2 to complete in FY27)
*  New R&D centre: significant investment over next 2-2.5 years — key long-term innovation enabler

* Lloyd: no major new CapEx planned; focus shifts to sweat existing assets

« Renewables/Solar: continued capacity and product range expansion via Goldi Solar partnership

Distribution & Brand Building

¢ Investments in distribution and brand building not slowing down despite near-term demand
headwinds — management views downturns as an opportunity to gain share

» Focus markets: Western India and Tamil Nadu — historically under-indexed; seeing improving traction
from localised brand building and distribution expansion

* Premium product launches across all segments; after-sales service strategy being refined for premium
SKUs

Key Risks & Investor Concerns

* Lloyd EBIT loss: Full year FY26 EBIT loss of Rs 203 cr on ~Rs 4,000 cr capital deployed; return on
investment remains distant — multi-year recovery required

* Raw material inflation: Unprecedented broad-based RM cost increases; full pass-through not yet
achieved; consumer demand elasticity a risk if pricing too aggressive

« ECD demand weakness: Fans, coolers de-grew in FY26; Q1 FY27 recovery dependent on summer
normalisation — a weather/seasonal risk

+ Competitive entry in wires: Large cement conglomerate entering housing wire market earlier than
expected — pricing and share pressures possible

« Channel inventory: Lloyd and ECD saw channel stock build-up post Q4; sell-in/sell-out divergence
being monitored

» Goldi Solar fair value gain: Rs 283 cr unrealised gain is a one-time item boosting PAT; adj. PAT growth
meaningfully lower — analysts should strip this out for like-for-like comparison

» Switchgear margin lag: Cost pass-through lag in switchgears compressing contribution margins;
normalisation timeline uncertain

 +Global disruptions: Geopolitical environment (‘'war impact') creating supply chain and commodity price
volatility — management operating month-to-month with limited forward visibility

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
EEEEBGEBERBREREREREBE
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WEEKLY ECONOMIC CALENDAR
FOR THE WEEK ENDING ON 24-APRIL-2026

Event:

» HSBC India PMI Mfg » HSBC India PMI Services

United States

Event: 23 Apr. Event:

» |nitial Jobless Claims » U. Of Mich. Sentiment

» S&P Global US Manufacturing
PMI

Disclaimer - Investments in the securities market are subject to market risk, read all related documents carefully before investing. | Source : Bloomberg

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Nifty 50 stocks - Support & Resistance

ADANIENT 2200.00 2230.40 2260.80 2284.90 2309.00
ADANIPORTS 1569.93 1579.27 1588.60 1600.67 1612.73
APOLLOHOSP 7506.33 7584.17 7662.00 7770.67 7879.33
ASIANPAINT 2472.97 2517.93 2562.90 2589.93 2616.97
AXISBANK 1353.87 1366.73 1379.60 1391.73 1403.87
BAJAJ-AUTO 9453.67 9527.83 9602.00 9733.33 9864.67
BAJAJFINSV 1820.97 1831.93 1842.90 1856.93 1870.97
BAJFINANCE $20.88 927.82 934.75 944.02 953.28
BEL 441.27 444.98 448.70 45213 455.57
BHARTIARTL 1804.80 1816.90 1829.00 1849.50 1870.00
CIPLA 1214.23 1225.27 1236.30 1244.07 1251.83
COALINDIA 439.55 441,85 44415 44710 450.05
DRREDDY 1199.13 1208.07 1217.00 1225.97 1234.93
EICHERMOT 7080.67 7155.33 7230.00 7285.83 7341.67
ETERNAL 252.85 257.92 262.99 266.43 269.87
GRASIM 2726.33 2751.47 2776.60 2805.87 2835.13
HCLTECH 1231.10 1258.20 1285.30 1335.20 1385.10
HDFCBANK 788.60 794.25 799.90 809.30 818.70
HDFCLIFE 594.18 599.12 604.05 613.12 62218
HINDALCO 1007.07 1023.48 1039.90 1049.83 1059.77
HINDUNILVR 2264.80 2316.80 2368.80 2414.40 2460.00
ICICIBANK 1355.80 1361.70 1367.60 1376.80 1386.00
INDIGO 4537.97 4589.43 4640.90 4702.83 4764.77
INFY 1232.27 1250.43 1268.60 1292.23 1315.87
ITC 301.60 303.55 305.50 309.00 312.50
JIOFIN 231.47 234.99 238.51 24159 244.67
JSWSTEEL 1241.27 1252.33 1263.40 1280.53 1297.67
KOTAKBANK 372.08 374.47 376.85 381.02 385.18
LT 3975.03 3998.07 402110 4057.07 4093.03
M&M 3073.97 3111.83 3149.70 3218.73 3287.77
MARUTI 13159.00 13248.00 13337.00 13478.00 13619.00
MAXHEALTH 989.58 997.47 1005.35 1016.62 1027.88
NESTLEIND 1363.13 1379.47 1395.80 1418.67 144153
NTPC 387.90 396.65 405.40 410.70 416.00
ONGC 281.32 282.48 283.65 284.93 286.22
POWERGRID 313.25 316.50 319.75 322.50 325.25
RELIANCE 1342.17 1352.13 1362.10 1369.03 1375.97
SBILIFE 1847.87 1866.33 1884.80 1916.93 1949.07
SBIN 1089.33 1096.32 1103.30 114.07 1124.83
SHRIRAMFIN 1018.25 1031.40 1044.55 1055.70 1066.85
SUNPHARMA 1643.87 1656.83 1669.80 1678.33 1686.87
TATACONSUM 1116.00 147.30 1178.60 1202.40 1226.20
TATASTEEL 209.17 21110 213.03 214.37 215.71
TCS 2464.30 2501.40 2538.50 2577.80 2617.10
TECHM 1357.80 1410.20 1462.60 1508.90 1555.20
TITAN 441713 4435.87 4454.60 4482.67 4510.73
TMPV 346.52 354.18 361.85 368.73 375.62
TRENT 4261.63 4348.07 4434.50 4509.47 4584.43
ULTRACEMCO 1917.67 12055.33 12193.00 12276.33 12359.67
WIPRO 200.68 202.34 204.00 205.52 207.04

Source: Bloomberg, NSE, NSDL, BSE, Bajaj Broking Research
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Disclaimer

Bajaj Financial Securities Limited (BFSL) is a subsidiary of Bajaj Finance Limited (BFL) and a step-down subsidiary of Bajaj Finserv Limited. The parent
entities of BFSL are public listed companies and have various subsidiaries engaged in the business of NBFC, Housing Finance, Insurance, AMC etc. BFSL is
inter alia SEBI registered Stock-Broker, Depository Participant and distributor of financial products.

Analyst Certification: We/|, Sumit Singhania, Pradeep Kasat, Anand Shendge, Pabitro Mukherjee, Vikas Vyas, Nisarg Shah, Shashwat Singh, Raunaqg Murarka
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.

Registration Details

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 | AMFI Registration No.:
ARN - 163403| Research Analyst Regn: INHO00010043.

Compliance Officer: Mr. Boudhayan Ghosh (For Broking/DP/Research) email @ compliance_sec@bajajbroking.in| Contact No.: 020-4857 4486 |
Disclaimers & Disclosures- SEBI Research Analysts Regulations, 2014
Investments in the securities market are subject to market risk, read all related documents carefully before investing.

Kindly refer to https://www.bajajbroking.in/disclaimer for detailed disclaimer and risk factors.

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 3 years. The information/opinion in this report are as on date and there can be no assurance that future results or events will be consistent
with this information/opinion. This report is subject to change without any notice. This report and information are strictly confidential and is being furnished
to you solely for your information and may not be altered in any way, transmitted to, copied or distributed, in part or in whole to any other person or to media
or reproduced in any form without prior written consent of BFSL. 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 jurisdiction including but not limited to USA and Canada, 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.

BFSL, its directors, officers, agents, representative, associates / group companies shall not be in any way responsible for any loss or damage (direct, indirect,
special or consequential) that may arise to any person from any inadvertent error, use of this report/information contained in this report. The report is based
on information obtained in good faith from public sources believed to be reliable, but no independent verification has been made nor is its accuracy or
completeness is guaranteed. This should not be construed as invitation or solicitation to do business with BFSL.

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. BFSL offers its research services to clients as well as our prospects., though disseminated, to all customers
simultaneously, not all customers may receive this report at the same time. BFSL 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 or its associates may have received compensation from the subject company in the past 12 months in respect of managing/co-managed public offering
of securities, 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 | Bajaj Broking has financial interest in the subject companies: No |
Bajaj Broking's Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately
preceding the date of publication of research report. Research analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the
subject company at the end of the month immediately preceding the date of publication of research report: No | Bajaj Broking has actual/beneficial
ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report: No
Subject company may have been client during twelve months preceding the date of distribution of the research report.

A graph of daily closing prices of the securities is also available at www.nseindia.com. Registration granted by SEBI and certification from NISM in no way
guarantee performance of the intermediary or provide any assurance of returns to investors.”

For more queriesreachoutto: Name - Bajaj Broking Research Team | Email Id - researchdesk@bajajbroking.in

Research Analysts: Sumit Singhania Pradeep Kasat Anand Shendge Pabitro Mukherjee
(Research Head) (Sr VP Technical Analysis) (DVP Derivative Analyst) (AVP Technical Analyst)
Vikas Vyas Raunaq Murarka Nisarg Shah Shashwat Singh
(Derivative Analyst) (Derivatives Analyst) (Fundamental Analyst) (Fundamental Analyst)
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