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DIWALI PICKS 2026

The basket at a glance

Company Sector Valuation basis
O RHI Magnesita India Refractories 364 492 35% | 30x FY28F P/E
N/ 6 CarTrade Tech Online marketplaces 2,493 3,517 41% | SoTP, FY28E
O EV/EBITDA
) . . . 0

average up5|de 0o Artemis Medicare Hospitals 300 437 46% | 23x FY28E EV/EBITDA
target price across Rolex Rings Auto ancillary — 189 251 33% | 25x FY28E P/E
five BUYs forgings

Lemon Tree Hotels Hotels 115 142 23% | SOTP, post-demerger

Two industrial capex plays, two
ho.spltal AL il capa‘(:lty CMP and TP in INR. CMP as on November 04, 2026. All five stocks are rated BUY.
build-outs, and one digital

marketplace at an operating-

leverage inflection.
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Why we like them 7

® ¢ o
RHI Magnesita India CarTrade Tech Artemis Medicare
Refractory leader past its margin trough, de- Asset-light auto and classifieds marketplace Gurugram flagship compounding margins
commoditising through 4PRO contracts as whose fixed cost base turns revenue growth while operational beds scale from 544 to
steel and cement capex builds. into margin expansion. ~2,000 by FY30E.
Trigger: 4PRO inflows; utilisation 66% — 79% Trigger: OLX growth at 30-35%; ~40% Trigger: Raipur ramp-up; Tower IV in 2HFY28

group margin

Rolex Rings Lemon Tree Hotels
Debt-free forger at 60-65% utilisation; Demerger leaves a debt-free, asset-light
recovering US, Europe and domestic demand operator scaling to 20,000+ rooms by FY30.

flows to margin. Trigger: demerger; Fleur and Omanxe signings

Trigger: US export normalisation;
China+1 wins

InCred Equities Research | Private & Confidential | 3 InCred Equities



RHI Magnesita India Ltd

Refractories | Research Analyst — Kunal Mehta

Intro

India’s refractory leader (>30% share) is pivoting from price-tendered bricks to multi-year
4PRO service contracts, running customers’ refractory operations end-to-end. FY25-26 was
the trough, with ex-OI EBITDA margin down to 11.0% from 14.4% in FY24. As utilisation
rises from 66% to 79% by FY28F, we expect 250 bps of margin expansion.

Investment rationale

e Capex supercycle anchors volumes: steel capacity heads from 220 Mt to 300 Mt by
2030 and the cement capex pipeline is INR 1.2 lakh Cr; we build 7.5%/8% volume
growth in FY27F/FY28F.

¢ 4PRO de-commoditisation: 4PRO is 33.1% of revenue, with wins at JSW Vijayanagar,
Tata Steel Ludhiana and Arora Iron & Steel, plus a 60 kt p.a. cement pipeline.

e New INR 1,800 Cr ironmaking market: from nil share two years ago to an 18-month
order book that includes >30 kt of coke oven orders.

e Margin levers in place: Flow Control mix (21-23% EBITDAM), captive quartzite mines
and the MINPRO recycling JV support a 41% gross margin by FY28F.

InCred Equities.Research | Private & Confidential | 4

CMP 364 TP 492 Upside 35%

Target basis | At CMP
30x FY28F P/E 22.2x FY28F P/E

Valuation: 30x FY28F Adj EPS of INR 16.4 gives a TP of INR 492,
backed by volume visibility, margin levers and net cash.

Revenue 3,781| 3,675| 4,020| ~4,555]| ~5,015
Revenue YoY = 3% 9% 13% 10%
EBITDA 556 471 447 583 677

EBITDA margin 14.7%  12.8% 11.1% 12.8% 13.5%

PAT -100 203 =383 2T 339
EPS (INR) -4.9 9.8 -18.5 152 16.4
P/E @CMP (x) n.m. 37.1 n.m. 276 2000

Actuals as reported (PAT incl. exceptional items); FY27-28F Ad|
PAT. ~ revenue implied from EBITDA margin.

InCred Equities



CarTrade Tech Ltd

Online marketplaces | Research Analyst — Dhiraj Kaswan i TP 3,517 At
Intro Target basis At CMP
India’s leading multi-channel auto and classifieds marketplace across Consumer (CarWale, SoTP EV/EBITDA 30.4x FY28E P/E

BikeWale), Remarketing (Shriram Automall, 55.43% owned) and Classifieds (OLX India).
20QFY27 revenue hit a record INR 213 Cr (+10% YoY) and EBITDA rose 20% YoY to INR 76 Cr

at a 35.7% margin: cash reserves exceed INR 1,400 Cr. Valuation: SoTP at 35x FY28E EV/EBITDA for Consumer and

Investment rationale

. INR FY24A FY25A FY26A FY27E FY28E
e OLX accelerating: Classifieds revenue grew 26% YoY to INR 70 Cr and EBITDA 42% at a
38.1% margin; management guides growth to accelerate to 30-35%. Revenue 490 641 779 942 1,137
* Remarketing at record margins: revenue +12% and EBITDA +29% YoY, with margin up
394 bps to 30.2% on higher-margin retail auctions at SAMIL. Revenue YoY 35%  31% 22% 21%  21%
° . o) H 3
Con‘sume‘r s_et to rebound: revenue grew only 4% YoY ona high GST-led base and the EBITDA 79 151 257 358 485
festive shift into 3Q; management guides 3QFY27 to be its best-ever quarter.
e Operating leverage: a largely fixed cost base lifts EBITDA margin from 33.0% in FY26 to EBITDA margin 16.2% 23.5% 33.0% 38.0% 42.7%
42.7% by FY28E; ~20% QoQ group EBITDA growth is guided for 3QFY27.
PAT 20 145 244 313 428
EPS (INR) 3.1 28.5 46.6 60.1 82.1
P/E @CMP (x) 817 87.5 5315 41.5 30.4

41%

Classifieds and 30x for Remarketing gives a TP of INR 3,517.

InCredEquities Research | Private & Confidential | 5 InCred Equities



Artemis Medicare Services

Hospitals | Research Analysts — Dikshi Jain, Ninad Sarpotdar

Intro

Record 2QFY27 revenue of INR 311 Cr (+13% YoY); EBITDA rose 8% YoY to INR 55 Cr, with
margin at 17.6% on Raipur start-up losses. Flagship Gurugram delivered INR 298 Cr (+15%
YoY) at a 23.8% margin, with international patients at 30% of revenue. Operational beds
scale from 544 to ~2,000 by FY30E.

Investment rationale

e Gurugram margin expansion: ARPOB up to INR 86,631 (INR 81,248 a year ago) and
68.1% occupancy lifted the EBITDA margin by 141 bps YoY.

¢ Raipur ramp-up underway: inaugurated on 3 Nov 2026; occupancy of ~10% is guided to
reach 20-25% by FY27-end; we expect losses to stabilise in 18-24 months.

¢ Visible bed pipeline: Tower IV (250 beds) at Gurugram for 2HFY28; South Delhi
VIMHANS (650+ beds) awaits environmental clearance and targets 4QFY30.

e Limited regulatory risk: a worst-case oncology margin cap would hit EBITDA by only
0.5-0.8%; the QIP is targeted for late Jan to early Feb 2027.
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CMP 300 Upside 46%

Target basis

23x EV/EBITDA

At CMP
~16x EV/EBITDA

Valuation: 23x FY28E EV/EBITDA gives a TP of INR 437, with an
FY28E EBITDA margin of ~18.8%.

FY24A FY25A FY26A FY27E FY28E

INRCr

Revenue 879
Revenue YoY 19%
EBITDA 133
EBITDA margin 15.1%
PAT 49
EPS (INR) 4
EV/EBITDA (x) 36

937 1,081 1,348
7% 15% 25%
152 188 234
16.2% 17.4%  17.3%
82 104 218

5 7 8

Sl 25 21

1,645
22%
309
18.8%
07
11

16
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Rolex Rings Ltd

Auto ancillary - forgings | Research Analyst — Dhiraj Kaswan

Intro

A Rajkot-based forger of bearing rings and driveline parts, supplying every major bearing
OEM in India and global Tier-1s such as Allison and Magna/Getrag. FY26 closed a 15-year
balance-sheet repair: debt-free with INR 367 Cr of net cash, then an INR 180 Cr buyback.
Flat revenue since FY22 is cyclical, not structural.

Investment rationale

¢ A demand problem, not a franchise problem: US Section 232 duties (~3% to 45%+)
and a customer plant shutdown cut US exports ~30% in FY26; approvals and wallet
share were not lost.

e Three growth engines: US exports +31% YoY in 1QFY27, Europe +25% in FY26 on
China+1, domestic bearing rings +17%; guidance of mid-teens growth in FY27E.

e Growth is nearly free: at 60-65% utilisation, Rolex can carry INR 1,550-1,650 Cr of
revenue without greenfield capex.

e Mix shift to higher margins: auto components (24-25% margins) crossed 50% of
product revenue; EBITDA margin recovers from 20.1% to 22.5% by FY28E.

InCred EquitiesResearch | Private & Confidential | 7

CMP 189 TP 251 Upside 33%

Target basis

25x FY28E P/E

| At CMP
18.8x FY28E P/E

Valuation: 25x FY28E EPS of INR 10.05 gives a TP of INR 251.. Key
risks: US tariff relief reversal, customer concentration, inflation.

FY24A FY25A FY26A FY27E FY28E

INRCr

Revenue 1,222
Revenue YoY 4%
EBITDA 262
EBITDA margin 21.4%
PAT 156
EPS (INR) b
P/E @CMP (x) 33

1,155| 1,144| 1,299

-5% -1% 14%

241 230 281
20.8% | 20.1% 21.6%
174 141 202
6.4 512 7.6

30 36 25

1,530
18%
344
22'5%
263
10.0
19
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Lemon Tree Hotels Ltd

Hotels | Research Analysts — Dikshi Jain, Ninad Sarpotdar

CMP 115 TP 142 Upside 23%

At CMP
21x FY28E P/E

Intro Target basis

India’s leading diversified hospitality operator (131 hotels, 11,811 rooms, 80+ cities, five SOTP

brands) is demerging real estate ownership (Fleur Hotels) from hotel operations. Post-
demerger, Lemon Tree becomes a debt-free, asset-light operator managing 20,000+ rooms

by FY30, targeting 60%+ EBITDA margins. Valuation: post-demerger SOTP gives a TP of INR 142: Lemon Tree

standalone INR 74.75 plus Fleur Hotels INR 33.6 + INR 33.6.

Investment rationale

INR Cr FY24A FY25A FY26A FY27E FY28E

e Pure asset-light platform: revenue shifts to high-margin management contracts and

franchise fees as Lemon Tree becomes a 100% asset-light operator. Revenue 1,071 1,286 1,445 1,587 | 1,894
* Preferred partner to Fleur Hotels: a 37.54% retained stake and preferred-partner
status; we expect LTH to manage ~2,000 of Fleur’s 2,500-room addition target. Revenue YoY 22% 20% 12% 10% 19%
e Warburg Pincus capital: INR 960 Cr of equity at an INR 10,000 Cr valuation, plus
. : . . EBITDA 503 634 691 751 940
matching debt capacity (D/E 1:1), gives Fleur INR 1,920 Cr of growth capital.
e Omanxe tie-up: an MoU to operate 10 hotel projects with 4,000 keys across Lucknow, EBITDA margin 49% 49% 48% 47% 50%
Vrindavan, Ghaziabad, Greater Noida, Amritsar, Kaushambi and Faridabad.
PAT 182 243 288 328 399
EPS (INR) 2.29 3107 3.64 414 5103
P/E @CMP (x) 47 35 30 26 21
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Disclaimer to the report

This report (including the views and opinions expressed therein, and
the information comprised therein) has been prepared by InCred
Capital Wealth Portfolio Managers Private Limited (hereinafter
referred to as “ICWPMPL”). ICWPMPL is registered with SEBI as a
Research Analyst vide Registration No. INHO00023922. Pursuant to a
trademark agreement, ICWPMPL has adopted “Incred Equities” as its
trademark for use in this report.

The term “ICWPMPL” shall, unless the context otherwise requires,
mean ICWPMPL and its affiliates, subsidiaries and related companies.
This report is not directed or intended for distribution to or use by any
person or entity resident in a state, country or any jurisdiction, where
such distribution, publication, availability or use would be contrary to
law, regulation or which would subject ICWPMPL and its
affiliates/group companies to registration or licensing requirements
within such jurisdictions.

This report is being supplied to you strictly on the basis that it will
remain confidential. No part of this report may be (i) copied,
photocopied, duplicated, stored or reproduced in any form by any
means; or (ii) redistributed or passed on, directly or indirectly, to any
other person in whole or in part, for any purpose without the prior
written consent of ICWPMPL.

The information contained in this report is prepared from data
believed to be correct and reliable at the time of issue of this report.

ICWPMPL is not required to issue regular reports on the subject
matter of this report at any frequency and it may cease to do so or
change the periodicity of reports at any time. ICWPMPL is not under
any obligation to update this report in the event of a material change
to the information contained in this report. ICWPMPL has not any and
will not accept any, obligation to (i) check or ensure that the contents
of this report remain current, reliable or relevant;
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(i) ensure that the content of this report constitutes all the
information a prospective investor may require; (iii) ensure the
adequacy, accuracy, completeness, reliability or fairness of any views,
opinions and information, and accordingly, ICWPMPL and its
affiliates/group companies (and their respective directors, associates,
connected persons and/or employees) shall not be liable in any
manner whatsoever for any consequences (including but not limited
to any direct, indirect or consequential losses, loss of profits and
damages) of any reliance thereon or usage thereof.

Unless otherwise specified, this report is based upon reasonable
sources. Such sources will, unless otherwise specified, for market
data, be market data and prices available from the main stock
exchange or market where the relevant security is listed, or, where
appropriate, any other market. Information on the accounts and
business of company(ies) will generally be based on published
statements of the company(ies), information disseminated by
regulatory information services, other publicly available information
and information resulting from our research. While every effort is
made to ensure that statements of facts made in this report are
accurate, all estimates, projections, forecasts, expressions of opinion
and other subjective judgments contained in this report are based on
assumptions considered to be reasonable as of the date of the
document in which they are contained and must not be construed as a
representation that the matters referred to therein will occur. Past
performance is not a reliable indicator of future performance. The
value of investments may go down as well as up and those investing
may, depending on the investments in question, lose more than the
initial investment. No report shall constitute an offer or an invitation
by or on behalf of ICWPMPL and its affiliates/group companies to any
person to buy or sell any investments.

The opinions expressed are based on information which is believed to
be accurate and complete and obtained through reliable public or
other non-confidential sources at the time made (information barriers
and other arrangements may be established, where necessary, to
prevent conflicts of interests arising. However, the analyst(s) may
receive compensation that is based on his/their coverage of
company(ies) in the performance of his/their duties or the
performance of his/their recommendations. In reviewing this report,
an investor should be aware that any or all of the foregoing, among
other things, may give rise to real or potential conflicts of interest.
Additional information is, subject to the duties of confidentiality,
available on request.

The report is not a “prospectus” as defined under Indian Law,
including the Companies Act, 2013, and is not, and shall not be,
approved by, or filed or registered with, any Indian regulator, including
any Registrar of Companies in India, SEBI, any Indian stock exchange,
or the Reserve Bank of India. No offer, or invitation to offer, or
solicitation of subscription with respect to any such securities listed
or proposed to be listed in India is being made, or intended to be
made, to the public, or to any member or section of the public in
India, through or pursuant to this report.

The research analysts, strategists or economists principally
responsible for the preparation of this research report are segregated
from the other activities of ICWPMPL. Information barriers and other
arrangements have been established, as required, to prevent any
conflicts of interests.

The research analysts, strategists or economists principally
responsible for the preparation of this research report are segregated
from the other activities of ICWPMPL. Information barriers and other
arrangements have been established, as required, to prevent any
conflicts of interests.
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Disclaimer to the report (continued)

ICWPMPL may have issued other reports (based on technical analysis,
event specific, short-term views, etc.) that are inconsistent with
and reach a different conclusion from the information presented in
this report.

Holding of Analysts/Relatives of Analysts, ICWPMPL and Associates of
ICWPMPL in the covered securities, as on the date of publishing of
this report

Research Analyst or his/her relative(s) or InCred Capital Wealth
Portfolio Managers Private Limited or our associate may have any
financial interest in the subject company.

Research Analyst or his/her relatives or InCred Capital Wealth
Portfolio Managers Private Limited or our associates may have actual
or beneficial ownership of 1% or more securities of the subject
company(ies) at the end of the month immediately preceding the date
of publication of the Research Report.

Research Analyst or his/her relative or InCred Capital Wealth Portfolio
Managers Private Limited or our associate entities may have any
other material conflict of interest at the time of publication of the
Research Report.

Research Analyst are using Artificial Intelligence tools for analysis and
preparation of the Research report.

Use of Artificial Intelligence Tools

¢ The Research Analyst may use Artificial Intelligence (“AI”) tools
and technology-assisted applications as supporting tools in the
process of research, analysis, data processing, information
gathering, drafting and preparation of this Research Report. Such
tools may assist in processing and analysing information;
however, they do not independently determine the research
views, recommendations, target prices or investment opinions
contained in this report.
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e The Research Analyst exercises independent professional
judgment and is responsible for reviewing, validating and
assessing the information and analysis generated or assisted by
such Al tools before incorporating the same into this Research
Report. Reasonable care is taken to verify the accuracy and
relevance of information.

e The use of Al tools does not diminish or transfer the
responsibility of the Research Analyst for the contents, analysis,
opinions, recommendations or disclosures contained in this
Research Report. Investors are advised to independently
evaluate the information and exercise their own judgment before
making any investment decision.

In the past 12 months, ICWPMPL or any of its associates may have:

a) Received any compensation/other benefits from the

subject company,

b) Managed or co-managed public offering of securities for the
subject company,

¢) Received compensation for investment banking or merchant
banking or brokerage services from the subject company,

d) Received compensation for products or services other than
investment banking or merchant banking or brokerage services from
the subject company

We or our associates may have received compensation or other

benefits from the subject company(ies) or third party in connection
with the research report.

Research Analyst may have served as director, officer, or employee in
the subject company.

We or our research analyst may engage in market-making activity of
the subject company.

Analyst declaration

e The analyst responsible for the production of this report hereby
certifies that the views expressed herein accurately and
exclusively reflect his or her personal views and opinions about
any and all of the issuers or securities analysed in this report
and were prepared independently and autonomously in an
unbiased manner.

¢ No part of the compensation of the analyst(s) was, is, or will be
directly or indirectly related to the inclusion of specific
recommendations(s) or view(s) in this report or based on any
specific investment banking transaction.

e The analyst(s) has(have) not had any serious disciplinary action
taken against him/her(them).

e The analyst, strategist, or economist does not have any material
conflict of interest at the time of publication of this report.

e The analyst(s) has(have) received compensation based
upon various factors, including quality, accuracy and value
of research, overall firm performance, client feedback and
competitive factors.

ICWPMPL and/or its affiliates and/or its Directors/employees may
own or have positions in securities of the company(ies) covered in
this report or any securities related thereto and may from time to
time add to or dispose of, or may be materially interested in, any
such securities.
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Disclaimer to the report (continued)

ICWPMPL and/or its affiliates and/or its Directors/employees may do
and seek to do business with the company(ies) covered in this
research report and may from time to time (a) buy/sell the securities
covered in this report, from time to time and/or (b) act as market
maker or have assumed an underwriting commitment in securities of
such company(ies), and/or (c) may sell them to or buy them from
customers on a principal basis and/or (d) may also perform or seek to
perform significant investment banking, advisory, underwriting or
placement services for or relating to such company(ies) and/or (e)
solicit such investment, advisory or other services from any entity
mentioned in this report and/or (f) act as a lender/borrower to such
company and may earn brokerage or other compensation. However,
Analysts are forbidden to acquire, on their own account or hold
securities (physical or uncertificated, including derivatives) of
companies in respect of which they are compiling and producing
financial recommendations or in the result of which they play a
key part.

Registration granted by SEBI, membership of a SEBI recognized
supervisory body (if any) and certification from NISM in no way
guarantee performance of the intermediary or provide any assurance
of returns to investors.

InCred Capital Wealth Portfolio Managers Private Limited.
Research Analyst SEBI Registration Number: INH000023922

Registered Office: Unit No 1203, 12th Floor, B Wing, The Capital, C-
70, G Block, BKC, Bandra (E), Mumbai — 400051

Phone: +91-22-6844-6100

Corporate Office: 05th floor, Laxmi Towers, Plot No. C-25, G Block,
Bandra — Kurla Complex, Bandra (East), Mumbai — 400051

Phone: +91-22-4161-1500
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Name of the Compliance Officer: Ms. Preeti Lalwani

Email ID: compliance@incredresearch.com, Phone No: +91-
22-41611539

For any queries or grievances, you may contact the Grievance Officer.
Name of the Grievance Officer: Mr. Rajarshi Maitra

Phone no. +91-022-41611546

Email ID: rajarshi.maitra@incredresearch.com

CIN: U74999MH2018PTC305048.

Recommendation Framework

Stock Ratings — Definition:

Add: The stock’s total return is expected to exceed 10% over the next
12 months.

Hold: The stock’s total return is expected to be between 0% and
positive 10% over the next 12 months.

Reduce: The stock’s total return is expected to fall below 0% or more
over the next 12 months.

The total expected return of a stock is defined as the sum of the: (i)
percentage difference between the target price and the current price
and (ii) the forward net dividend yields of the stock. Stock price targets
have an investment horizon of 12 months.

Sector Ratings — Definition:

Overweight: An Overweight rating means stocks in the sector have,

on a market cap-weighted basis, a positive absolute recommendation.

Neutral: A Neutral rating means stocks in the sector have, on a
market cap-weighted basis, a neutral absolute recommendation.

Underweight: An Underweight rating means stocks in the
sector have, on a market cap-weighted basis, a negative
absolute recommendation.

Country Ratings — Definition:
Overweight: An Overweight rating means investors should be

positioned with an above-market weight in this country relative
to benchmark.

Neutral: A Neutral rating means investors should be positioned with a
neutral weight in this country relative to benchmark.

Underweight: An Underweight rating means investors should be
positioned with a below-market weight in this country relative
to benchmark.

RATINGS DISCLOSURE:

Ratings are not recommendation or suggestion, directly or indirectly,
to any person to buy, sell, make or hold any investment, loan or
security or to undertake any investment strategy with respect to any
investment, loan or security or any issuer. Ratings do not comment on
the adequacy of market price, the suitability of any investment, loan
or security for a particular investor, or tax-exempt nature or taxability
of payment made in respect of any investment, loan or security.

IMPORTANT DISCLOSURES AND ADDITIONAL DISCLOSURES FOR
U.S. PERSONS:

Investment in securities are subject to market risks. Read all related
documents carefully before investing.

InCred Capital Wealth Portfolio Managers Private Ltd has entered into
an agreement with InCred Securities Inc., a U.S. registered broker-
dealer and member of the Financial Industry Regulatory Authority
("FINRA") in order to conduct certain business in the United States in
reliance on the exemption from U.S. broker-dealer registration
provided by Rule 15a-6, promulgated under the U.S. Securities
Exchange Act of 1934 (the "Exchange Act"), as amended, and as
interpreted by the staff of the U.S. Securities and Exchange
Commission ("SEC") (together "Rule 15a-6"). Byway of the agreement
between InCred Capital Wealth Portfolio Managers Private Ltd, and
InCred Securities Inc., InCred Securities Inc. will distribute research
reports prepared by InCred Capital Wealth Portfolio Managers Private
Limited on behalf of InCred Capital Wealth Portfolio Managers Private
Ltd to U.S. Clients.
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Disclaimer to the report (continued)

This research report is distributed in the United States by InCred
Securities, Inc. in compliance with Rule 15a-6, and as a "third party
research report" for purposes of FINRA Rule 2241. In compliance
with Rule 15a-6(a)(3) this research report is distributed only to "major
U.S. institutional investors" as defined in Rule 15a-6 and is not
intended for use by any person or entity that is not a major U.S.
institutional investor. If you have received a copy of this research
report and are not a major U.S. institutional investor, you are
instructed not to read, rely on, or reproduce the contents hereof, and
to destroy this research or return it to InCred Securities, Inc.

This research report is a product of InCred Capital Wealth Portfolio
Managers Private Limited, which is the employer of the research
analyst(s) solely responsible for its content. The research analyst(s)
preparing this research report is/are resident outside the United
States and are not associated persons or employees of any U.S.
registered broker- dealer. Therefore, the analyst(s) are not subject to
supervision by a U.S. broker-dealer, or otherwise required to satisfy
the regulatory licensing requirements of FINRA and may not be
subject to the Rule 2241 restrictions on communications with a
subject company, public appearances and trading securities held by a
research analyst account.

RESEARCH ANALYST(S) CERTIFICATION:

The research Analyst(s), with respect to each issuer and its securities
covered by them in this research report, certify that:

o All the views expressed in this research report accurately reflect
his or her or their personal views about all the issuers and their
securities; and

¢ No part of his or her or their compensation was, is, or will be
directly or indirectly related to the specific recommendations or
views expressed in this research report.
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While all care has been taken by InCred Capital Wealth Portfolio
Managers Private Limited in the preparation of the opinions and
forecasts and provision of the information contained in this report,
InCred Capital Wealth Portfolio Managers Private Limited does not
make any representations or give any warranties as to their
correctness, accuracy or completeness; nor does InCred Capital
Wealth Portfolio Managers Private Limited assume liability for any
losses arising from errors or omissions in the opinions, forecasts or
information, irrespective of whether there has been any negligence by
InCred Capital Wealth Portfolio Managers Private Limited, its
affiliates or any officers or employees of InCred Capital Wealth
Portfolio Managers Private Limited and whether such losses be direct
or consequential.

This document is compiled specifically for use by InCred Capital
Wealth Portfolio Managers Private Limited’s clients that are eligible
institutional investors, and not for the public. This document is the
intellectual property of InCred Capital Wealth Portfolio Managers
Private Limited. Irrespective of whether or not you are the intended
recipient, you may not copy, distribute, re-distribute, publish, rely on
or otherwise use anything contained herein without our prior written
consent. Some of our communications may contain information that
could be a contravention of the law for you to disclose or use without
permission. If you have received this communication in error, please
notify us immediately and destroy all electronic and paper copies.
Mis-transmission is not intended to waive confidentiality or privilege.

InCred Capital Wealth Portfolio Managers Private Limited and/or its
affiliates, their directors and employees may from time to time:

a) have long or short positions in, and buy or sell the securities of the
issuer (s) mentioned herein,

b) be engaged in one or more transactions involving such securities
and earn brokerage or other compensation or act as a market maker
or liquidity provider in the financial instruments of the issuer(s)
covered under this report,

c) act as an advisor or lender/borrower to, or have financial interest in,
such issuer(s),

d) lead manage or co-lead manage a public offering of securities
of the issuer(s) covered under this report, receive compensation
for investment banking services of the issuer(s) covered under
this report,

e) provide non-investment banking services, which include sales and
trading services to the issuer(s) covered under this report or

f) considering the nature of business/activities in which InCred Capital
Wealth Portfolio Managers Private Limited is engaged, have potential
conflicts of interest at the time of publication of this report on the
subject issuer(s).

The Research Analyst(s) principally responsible for the preparation of
this research report or their immediate relatives:

a) may from time to time hold long or short personal positions in a
class of common equity securities of the company(ies) covered under
this report,

b) has not received any compensation from the company(ies) covered
under this report, or from any third party, in connection with this
report in the past 12 months and

c) do not have any other material conflict of interest at the time of
publication of this report. Research Analyst(s) are prohibited from
serving as an officer, director or employee of the issuer(s) covered
under this report.
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Disclaimer to the report (continued)

This report is intended for distribution in the US solely to “major US
institutional investors” as defined in Rule 15a-6 promulgated under
the US Securities Exchange Act of 1934 (“Exchange Act”), as
supplemented by applicable SEC staff guidance, that are also
Qualified Institutional Investors (“QIB”), as defined in Rule 144A
promulgated under the US Securities Act of 1934 (“Securities Act”).
This report is not intended for use by any person or entity that is not a
major US institutional investor and a QIB. Each US person that is
furnished this report represents and agrees, by virtue of its
acceptance thereof, that it:

1) is a major US institutional investor and QIB;

2) is capable of evaluating investment risks independently, both in
general and with regard to particular transactions and investment
strategies involving a debt security or debt securities; and

3) understands that this report is intended for institutional investors
and are not subject to all of the independence and disclosure
standards applicable to debt research reports prepared for

retail investors;

4) understands that this report may not be independent from InCred
Capital Wealth Portfolio Managers Private Limited’s (or its affiliates’
and subsidiaries’) proprietary interests; they may trade securities
covered in this report for their own account and on a discretionary
basis on behalf of certain clients, and such trading interests may be
contrary to the recommendations offered in this report; and

5) understands the risks involved in executing transactions in the
securities and/or instruments referenced in the report.
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Any major U.S. Institutional investor that wishes to obtain further
information regarding this report or effect a transaction in any security
discussed herein must contact and deal directly through InCred
Securities, Inc., 12 E 49 th Street, Floor 11, Office No. 1111, New
York, NY 10017, telephone number 1 (917) 277 -4331. InCred
Securities Inc. is a member of FINRA and SIPC. Except as specifically
disclosed in this report, InCred Securities Inc. has not represented
that it or its affiliates have a material conflict of interest with respect
to the subject company, including any material beneficial ownership
interest, material investment banking relationship, or market making
relationship. If any such material conflict exists and is required to be
disclosed by applicable law or regulation, it should be specifically
disclosed in the US section rather than inferred from more general
disclosures applicable to InCred Capital Wealth Portfolio Managers
Private Limited.

To the extent that the report relates to non-US securities, investing in
non-US securities may entail particular risks. Such securities may not
be registered under the Securities Act and the issuer of such
securities may not be subject to US reporting and/or other
requirements. Financial statements included in the report with
respect to such securities, if any, may have been prepared in
accordance with non-US accounting standards that may not be
comparable to the financial statements of US companies. Available
information regarding the issuers of such securities may be limited,
and such issuers may not be subject to the same auditing and
reporting standards as US issuers. Fluctuations in the values of
national currencies, as well as potential governmental restrictions on
currency movements, can significantly erode principal and investment
returns. Market rules, conventions and practices may differ from US
markets, adding to transaction costs or causing delays in the purchase
or sale of such securities. Securities of some non-US issuers may not
be as liquid as securities of comparable US issuers.

The report may include forward-looking statements within the
meaning of US federal securities laws that are subject to risks and
uncertainties. Factors that could cause a company’s actual results
and financial condition to differ from expectations include, without
limitation: political uncertainty, changes in general economic
conditions that adversely affect the level of demand for the
company’s products or services, changes in foreign exchange
markets, changes in international and domestic financial markets and
in the competitive environment, and other factors relating to the
foregoing. All forward-looking statements contained in the report are
qualified in their entirety by this cautionary statement.
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