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LG Electronics India Ltd (LGEIL) is one of the leading players in major home
appliances and consumer electronics (excluding mobile phones) in India, mainly in
the offline channel. It holds leading position in India across product categories such
as washing machines, refrigerators, panel TVs, inverter air conditioners, and
microwaves. It is the market leader in the offline segment, which contributes ~77%
of India’s home appliances and consumer electronics market. It sells products to B2C
and B2B consumer in India and overseas. Also, it offers installation services, repairs
and maintenance services for all products. It has key two segments, such as - i) Home
Appliances and Air solutions, and ii) Home Entertainment.

Details of the Issue:

Total issue is of “Rs. 11,607 Cr (at upper price band), a complete offer for sale from
its parent company, LG Electronics Inc.

Investment Rationale:

e Leading brand in India’s offline consumer electronics and appliances market,
backed by strong brand equity and global technological expertise of LG
Electronics Inc., Korea

Strategic Investments and Growth Outlook

Localized supply chain and automation-led manufacturing

Extensive distribution and after-sales service network

Market leader in multiple product categories with first-mover technological
launches in India

Valuation and Recommendation:-

LG Electronics India Limited (LGEIL), a subsidiary of LG Electronics Inc., Korea, leads
the Indian home appliance and consumer electronics market with strong brand
equity and technological excellence. LG’s performance has been decent, with a
topline growth of 10.8% CAGR and PAT growth of 28% CAGR between FY23 and
FY25. During the same period, margins expanded by 320bps (FY25 EBITDA margin:
12.8%). LGEIL’s diverse product offerings, strong manufacturing capabilities and
scale driven operating leverage have strengthened profitability profile. In FY25, it
has reported ROE at 36.9% and ROCE at 46.8%, amongst best in the industry. It
maintains a strong cash position backed by an efficient operating cycle.

With favorable macroeconomic trends, rising consumer demand, and continued
product innovation, the company is well-positioned for sustainable long-term
growth. At a valuation of 35.1x FY25 EPS, compared to the industry average of
55.7x, the issue appears attractively priced. Thus, we recommend a ‘SUBSCRIBE’
rating on the IPO.

Financials FY23 FY24 FY25

Net Revenues 19,865 21,352 24,367
Growth (%) 18.0% 7.5% 14.1%
EBITDA 1,899 2,225 3,110
EBITDA Margin (%) 9.6% 10.4% 12.8%
PBT 1,820 2,037 2,963
Adjusted PAT 1,348 1,511 2,203
EPS 19.86 22.26 32.46
ROCE 39.4% 49.9% 46.8%
EV/Sales 3.7 3.5 3.0

EV/EBITDA 39.0 33.3 23.8

Source: RHP, NBRR
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Company Background

LG Electronics India Ltd (LGEIL) is one of the leading players in major home appliances and consumer electronics (excluding mobile
phones) in India, mainly in the offline channel. It holds leading position in India across product categories such as washing
machines, refrigerators, panel TVs, inverter air conditioners, and microwaves. It is the market leader in the offline segment, which
contributes ~77% of India’s home appliances and consumer electronics market. It sells products to B2C and B2B consumer in India
and overseas. Also, it offers installation services, repairs and maintenance services for all products. It has key two segments, such
as - i) Home Appliances and Air solutions, and ii) Home Entertainment.

Home Appliances and Air Solutions Home Entertainment

IPO NOTE

§ g B2C: Re;f.rigerat'ors. Washing Machines, Air' Conditioners, B2C: Televisions and Audio Devices

b4 g Water Purifiers, Air Purifiers, Dishwashers, Microwave Ovens, B2B: Information Technologies (Monitor & Projector) & Information Displays
= ompressors & Motors

2 c & Mot

B2B: System Air Conditioners

. rm- : m-
Repairs & Extended Warran Repairs &
Maintenance / AMCs ty Installation Maintenance / AMCs Extended Warranty Installation

Services
Offered

LG MAGNIT

Note: AMCs refer to annual maintenance contracts.
Source: RHP, NBRR

Revenue Product Mix - FY25 - INR 24,367 Cr

Others (2)
5%

Refrigerators
27%

Televisions
20%

Others (1)
5%

Washing machines
Air conditioners 21%

22%

Source: RHP, NBRR; (1) Others include water purifiers, air purifiers, dishwashers, microwave ovens, vacuum cleaners and compressors.(2) Others include media
display and audiovisual products, including monitors, interactive displays, and information systems, projectors, wireless speakers and earbuds.
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It has a distribution network span across rural and urban India through 35640 B2C touch points, a dedicated team of 463 trade
partners and a team of 286 employees engaging in customer service, as on Jun’25. It is present across all distribution formats-

LG Modern Regional Distributors &
BrandShops Trade Outlets Multi-Brand Outlets Specialty Stores Sub-dealers Online

Renq":eo'tg ital

vijmy sules
croma S
Overview
Organized . 3
, ) Traditional outlet ) , Wholesale distributors , )
Offline stores which stores including Traditional offline Dedicated LG Website and
stores that offer who purchase products
sell LG products supermarkets, stores that focus on distributors 2 e-commerce
) products from i in bulk and resell
exclusively hypermarkets : a narrow product line : R and dealers marketplaces
various brands in smaller quantities
& large-format stores
Number of
B2C 377 Distributors
Touch 463 B2B Trade
Points / B2B 777 1,385 1,134 1,615 30,349 Sub- Bacthore 3
Trade dealers(?
Partners (")

Source: RHP, NBRR

LG Electronics has two manufacturing units located at Noida and Pune with a total capacity to manufacture 14,510,000 products
and operating at aggregate capacity utilization rate of ~77% for FY25.

As part of its commitment to India, the company plans to establish a third manufacturing unit in Andhra Pradesh with an
investment of Rs. 50 bn. The Board approved the proposal in Nov’'24, followed by an MoU with Sri City Pvt. Ltd. on Jan’25, for land
on a 99-year lease. Construction and design agreements have been finalized, and a construction management services agreement
was signed in Sept’25. The project has received administrative sanction and fiscal incentives from the Andhra Pradesh
government, subject to certain conditions. The unit is expected to commence operations by FY27, initially manufacturing air
conditioners and compressors, with plans to add washing machines and refrigerators subsequently.

The company has a well-established supplier network of 287 vendors with an average relationship of 13 years and continues to
strengthen its “Make in India” initiative. Domestic sourcing has increased from 50.5% in FY23 to 54.1% in Q1FY26, supporting

faster procurement, lower costs, and better pricing efficiency.

To support distribution, the company operates a nationwide supply chain of 25 warehouses (2 central and 23 regional distribution
centers), ensuring efficient delivery to trade partners within six to seven days and optimizing logistics through direct deliveries.
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Industry Overview

Global Appliances & Electronics market has grown at a CAGR of ~2% between CY19 to CY24 and reached at INR 122T by H1CY25.
The same is expected to grow at 2.6% CAGR to reach at INR 135T by CY29. The market is comprised of over 60% consumer
electronics (with TVs, mobiles, computers & peripherals as prominent segments), ~20% major home appliances (such as
refrigerators, washing machines, dishwashers, air conditioners and microwaves), and ~20% small appliances.

With respect to global market, India represents 6% of overall global value, which is expected to expand up to ~8% by CY29 as one
of the fastest growing markets, driven by rapid urbanization and increasing disposable incomes. India’s appliances and electronics
market is expected to accelerate up to ~11% from CY24 to CY29 (from ~7% CAGR between CY19 to CY24). India’s market is further
segmented into B2C and B2B segments. The growth expected across segments during the same period - i) ~14% CAGR in B2B, and
ii) ~11% CAGR in B2C.

India Appliances & Electronics Market Size (INR Trillion)

+11% CAGR 11.0

10
+1% CAGR
:
6 90%
4 92% 92%
2 94%
0 — 1 — — 1 —
Y19 cv24 H1CY25 (Ann.) CY29pP
mB2B mB2C

Source: RHP, NBRR; Ann. — Annualised

The total addressable market for India’s appliances and electronics sector (excl. mobile phones) stood at INR 3,245 Bn in CY24,
growing at ~12% CAGR since CY19. As of H1ICY25, TAM reached INR 3,505 Bn and is projected to expand to INR 6,190 Bn by CY29,
implying a 14% CAGR. Growth is supported by deeper urban and rural penetration, rising premiumization, improved affordability
driven by GST rate reductions, and increasing consumer preference for energy-efficient products. The B2C segment dominates
with INR 2,955 Bn in H1CY25, expected to grow to INR 5,215 Bn by CY29, while the B2B segment is set to nearly double to INR 970
Bn by CY29.

India Appliances & Electronics TAM Composition (excl. mobile phones)

India Total Addressable Market - FY25 Segment Mix % - FY25

6,190
E R Ea
3,245 3,505

B I I
. CY2019 CY2024 H1CY2025 CY2029P

CY2019 CY2024 H1CY2025 CY2029p Services W B2B m Home Appliances B Consumer Electronics (excl. mobiles)

Source: RHP, NBRR
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Investment Rationale

Leading brand in India’s offline consumer electronics and appliances market, backed by strong brand equity and global
technological expertise of LG Electronics

LG Electronics India is the #1 player across major categories — washing machines, refrigerators, panel televisions, inverter air
conditioners, and microwaves — with leadership in both premium and volume segments (Redseer Report). The company focuses
on delivering innovations across product categories and price points, serving both volume-market consumers—oprioritizing
affordability and durability—and premium consumers—seeking aesthetics and advanced features. LGEIL’s balanced strategy
ensures technologically advanced offerings in the premium segment while catering to mass-market needs through tailored
product variants.

Market share by product category (in terms of value) in the offline channel (based on data as on June 2025):

Convection Water Purifier
Microwave Oven (Stainless Steel Tank)

27.5% 33.5% 29.9% 20.6% 51.4% 40.5%

Panel Televisions = Washing Machine Refrigerator Inverter AC

The company benefits from the strong global brand image of LG Electronics, Korea, recognized among Interbrand’s Top 100 Best
Global Brands (2024), and awarded India’s Most Trusted Home Appliances Brand (2025). Its access to LG’s global R&D, product
innovation, and sustainability practices enhances technology transfer and operational excellence.

Strategic Investments and Growth Outlook

India’s consumer electronics and home appliance market is set for strong expansion and LG Electronics India Limited is well-
positioned to capture this growth opportunity. To support its long-term vision, the company plans to establish a third
manufacturing facility in Andhra Pradesh with an investment of ~INR 5,000 Cr, expected to commence operations by FY27 (Diwali
next calendar year). The new plant will initially focus on air conditioners and compressors, followed by washing machines and
refrigerators, thereby strengthening local manufacturing capabilities and reducing import reliance.

Localized supply chain and automation-led manufacturing

As of Jun’25, LGEIL operates one of India’s largest in-house production capacities (excluding mobile phones) through its Noida and
Pune units, accounting for over 85% of total sales. Key components are manufactured in-house, ensuring control over quality,
costs, and delivery timelines. Flexible, automation-driven production lines enable efficient manufacturing of diverse products—
from refrigerators and air conditioners to televisions—while initiatives such as smart monitoring systems, robotic systems, and
auto-guided vehicles have increased capacity utilization to over 82% and boosted productivity per unit by up to 29% since FY22.

The company sources from 287 suppliers, with an average 13-years relationship, and follows a phased localization strategy (53.8%
in FY25 from 50.5% in FY23) — ensuring cost efficiency, reduced import dependency, and shorter lead times. Its nationwide
distribution network, comprising two central and 23 regional distribution centers, is optimized through real-time Warehouse and
Transport Management Systems, enabling timely delivery and operational efficiency.

Extensive distribution and after-sales service network
LGEIL operates the largest distribution network among leading home appliance and consumer electronics players in India. The
company’s extensive reach spans 35,640 B2C touchpoints, including LG BrandShops, modern trade partners such as Reliance

Retail, Croma, and Vijay Sales, as well as online platforms and traditional retail outlets. This omni-channel presence enables LG to
effectively cater to both premium and mass-market consumers, providing seamless shopping experiences across physical and
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digital channels. LG’s localized sales approach—such as adjusting product supply to regional demand—and the presence of trained
in-store promoters further strengthen consumer engagement and cross-selling potential.

The company’s long-standing relationships with trade partners, nearly half of whom have worked with LG for over a decade, and
a network of 97 sales offices ensure deep market penetration, including semi-urban and rural areas. Complementing this, LG
operates one of the largest after-sales service networks in India, with 1,006 authorized service centers, 13,368 engineers, and
four customer call centers, enabling prompt installations and maintenance services. Additionally, LG exports to 47 countries across
Asia, Africa, and Europe, further diversifying its revenue base and leveraging its manufacturing and distribution strengths.
Collectively, these factors underpin LG’s leadership position and reinforce its ability to deliver superior consumer experience and
sustained growth.

Market leader in multiple product categories with first-mover technological launches in India

LG has maintained leadership across multiple categories by consistently introducing industry-first technologies — including India’s
first inverter air conditioners (2014), 100% inverter transition (2017), OLED TVs (2015), and stainless-steel water purifier tanks
(2013). The company continues to innovate for Indian consumers through Al-enabled smart appliances and locally customized
designs. This first-mover advantage in technology adoption and product diversification underpins LG’s sustained dominance in
India’s appliance and electronics market.

Demonstrated Track Record of Introducing Several ‘Industry-Firsts’
Amongst Leading Home Appliances and Consumer Electronics Players in India

S — T ———
e €

-

REFRIGERATOR

WASHING MACHINE

RAC

MICROWAVE OVEN

O

2014

First to Launch webOS Platform in
India

2013

First to Launch PowerCut EverCool
Technology in India

1998

First to Intreduce Direct Drive
technology in India

2014

Amongst the First to Introduce Inverter
Technology in India

1999

Launched India’s First Microwaves

2015

Launched India’s First 4K OLED TV

2014

First to Launch Smart Diagnosis
Technology in India

2017

Firstto Introduce Smart Inverter
Technelogy in India

2017

Amongst the First to Shift to 100%
Inverter Technology in India

2013

Launched India’s First Charcoal Lighting
Heater Microwaves

2020

Launched World's First 8K OLED TV

2016

Amongst the First to Launch Hygiene
Fresh Technology in India

2019

Amongst the First to Launch 5-star
Rated Washing Machines in India

2019
Amongst the First to Launch Smart
Connectivity ACs in India

2019

Launched India’s First 401 Auto Cook
Menu for Microwaves

2022

Launched India’s First Rollable OLED TV

2016

Amongst the First to Launch Single Door
Refrigerators with Smart Inverter
Compressors in India

2023

First to Introduce \WashTower range in India

2024

Amongst the First to Launch Energy
Manager Feature in India

2023

Launched India’s First Scan-to-Cook
Wi-fi Enabled Microwave

Source: RHP, NBRR
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Risks and concerns

e Dependence on parent company (LG Electronics Inc): It has major dependence on parent company for its brand, product
technology, design and R&D support. Any export expansion requires approval from parent, thus, limits strategic autonomy.

e  Competitive and price sensitive industry: The company operates in a highly competitive and price-sensitive market, facing
margin pressure from both global and domestic brands.

IPO NOTE

e Pending Tax and Legal Disputes: Ongoing tax and transfer pricing disputes pose financial uncertainties that could impact
future profitability (facing disputes for the total amount of ~INR 1375 Cr).
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Valuation and Recommendation

LG Electronics India Limited (LGEIL), a subsidiary of LG Electronics Inc., Korea, leads the Indian home appliance and consumer
electronics market with strong brand equity and technological excellence. LG’s performance has been decent, with a topline
growth of 10.8% CAGR and PAT growth of 28% CAGR between FY23 and FY25. During the same period, margins expanded by
320bps (FY25 EBITDA margin: 12.8%). LGEIL's diverse product offerings, strong manufacturing capabilities and scale driven

IPO NOTE

operating leverage have strengthened profitability profile. In FY25, it has reported ROE at 36.9% and ROCE at 46.8%, amongst
best in the industry. It maintains a strong cash position backed by an efficient operating cycle.

With favorable macroeconomic trends, rising consumer demand, and continued product innovation, the company is well-
positioned for sustainable long-term growth. At a valuation of 35.1x FY25 EPS, compared to the industry average of 55.7x, the

issue appears attractively priced. Thus, we recommend a ‘SUBSCRIBE’ rating on the IPO.

Peer Comparison

FY 2025 EVES Voltas Whirlpool Blue Star Average EIectLr((;)nics
Revenue 21,778 15,413 7,919 11,968 14,269 24,367
CAGR (FY23-25) 13.5% 27.4% 12.9% 22.5% 19.1% 10.8%
EBITDA Margin 9.8% 7.2% 6.9% 7.3% 7.8% 12.8%

CCC Days 35 25 8 22 22 24

ROCE 20.2% 15.2% 7.9% 21.7% 16.2% 46.8%

ROE 17.7% 12.9% 9.0% 19.3% 14.7% 36.9%
Debt/Equity 0.0x 0.1x 0.1x 0.1x 0.1x 0.1x
EV/EBITDA 42.3x 40.3x 23.5x 43.7x 37.5x 23.8x

P/E 63.4x 53.2x 41.6x 64.8x 55.7x 35.1x

Source: RHP, NBRR
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P&L (INR Cr) FY22 FY23 FY24 FY25
Net Revenue 16,834 19,865 21,352 24,367
% Growth 18% 7% 14%

Cost of goods sold
% of Revenues
Employee Cost

% of Revenues
Other expenses

% of Revenues
EBITDA

EBITDA Margin
Depreciation
Other Income

11,801 14,028 14,930 16,580
70.1% 70.6% 69.9% 68.0%
725 799 887 963

4.3%  4.0% 4.2%  4.0%
" 2600 " 3138 " 3310 " 3,714
15.4% 15.8% 155% 15.2%
1,709 1,899 2,225 3,110
10.1%  9.6% 10.4% 12.8%

258 300 364 380
204 244 205 264

Balance Sheet (INR Cr)

Share Capital

Other Equity

Non-controlling interest
Networth

Total Loans

Other non-currliab.

Trade payable

Other Current Liab

Total Equity & Liab.

Property, Plant and Equipmer
CWIP

OtherIntangible assets / Rig

7t October, 2025

FY22 FY23 FY24 FY25
113 113 113 679
5,388 4,243 3,659 5,291
0 0 0 0
5501 4,356 3,772 5,970

291 318 370 428
156 187 255 318

2,598 3,063 2,976 3,367
868 1,068 1,126 1,434
9,413 8,992 8,498 11,517
1,039 1,333 1,311 1,320
102 24 24 75

9 10 9 9

Interest 23 23 29 31 Non Currrent Financial asset: 6 124 120 132
Share of loss in investments 0 0 0 0 Othernon Curr. assets 473 337 377 440
PBT 1632 1,820 2,037 2,963 Inventories 2,409 2,641 2,397 3,031
Tax 426 472 526 760 cash and cash equivalents 3,727 2,763 2,223 3,741
Tax rate 26% 26% 26% 26% Bank bal 0 0 0 0
Adj PAT 1,206 1,348 1,511 2,203 Trade receivables(debtor) 1,381 1,500 1,797 2,361
% Growth 12% 12% 46% Other Current assets 262 257 241 407
EPS (Post Issue) 17.8 19.9 223 32.5 Total Assets 9,408 8,988 8,498 11,517
Ratios & Others FY22 FY23 FY24 FY25 || Cash Flow (INR Cr) FY22 FY23 FY24 FY25
Debt / Equity 0.1 0.1 0.1 0.1 Profit Before Tax 1,632 1,820 2,037 2,963
EBITDA Margin (%) 10% 10% 10% 13% Provisions & Others a7 112 211 147
PAT Margin (%) 7% 7% 7% 9% Op. profit before WC 1,679 1,932 2,249 3,110
ROE (%) 22% 31% 40% 37% Change in WC (679) 381 (13) (703)
ROCE (%) 29% 39% 50% 47% Less:Tax (402) (442) (570) (754)

CF from operations 598 1,871 1,665 1,654
Turnover Ratios FY22 FY23 FY24 A%L) Purchase/Sale of fixed asset:  (273)  (517) (242) (339)
Debtors Days 30 28 31 35 Purchase/Sale of Investment 0 0 0 0
Inventory Days 52 49 41 45 Interest, dividend and other 196 243 222 312
Creditor Days 56 56 51 50 CF from Investing (78) (274) (20) (28)
Asset Turnover (x) 2.91 4.25 5.15 3.81 Proceeds/Repayment Long-te (22) (23) (27) (30)

Payment of lease liabilities (41) (49) (65) (76)
Valuation Ratios FY22 FY23 FY24 P4 interest & div paid (2,263) (2,489) (2,093) 0
Price/Earnings (x) 64.2 57.4 51.2 35.1 CF from Financing (2,327) (2,561) (2,185) (106)
EV/EBITDA (x) 43.3 39.0 33.3 23.8 Net Change in cash (1,806) (964) (540) 1,520
EV/Sales (x) 4.4 3.7 3.5 3.0 Cash &Bank atbeginning 5,533 3,727 2,763 2,223
Price/BV (x) " 14.1 17.8 20.5 13.0 Cash &Bank atend 3,726 2,763 2,222 3,743

Source: Company Data, NBRR
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Disclosure:

Research Reports that are published by Nirmal Bang Securities Private Limited (hereinafter referred to as “NBSPL”) are for
private circulation only. NBSPL is a registered Research Analyst under SEBI (Research Analyst) Regulations, 2014 having
Registration no. INHO00001766. NBSPL is also a registered Stock Broker with National Stock Exchange of India Limited, BSE
Limited, Metropolitan Stock Exchange of India Limited, Multi Commaodity Exchange of India Limited and , National Commodity
and Derivative Exchange Limited in Capital Market , Equity and Commaodities derivatives segments and Currency Derivatives
Segment .

NBSPL has other business divisions with independent research teams separated by Chinese walls, and therefore may, at times,
have different or contrary views on stocks and markets.

NBSPL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / dealing
in securities Market since last 20 years. NBSPL, its associates or analyst or his relatives do not hold any financial interest
(Except Investment) in the subject company. NBSPL or its associates or Analyst do not have any conflict or material conflict of
interest at the time of publication of the research report with the subject company. NBSPL or its associates or Analyst or his
relatives may or may not hold beneficial ownership of 1% or more in the subject company at the end of the month immediately
preceding the date of publication of this research report.

NBSPL or its associates / analyst has not received any compensation / managed or co-managed public offering of securities of
the company covered by Analyst during the past twelve months. NBSPL or its associates have not received any compensation
or other benefits from the company covered by Analyst or third party in connection with the research report. Analyst has not
served as an officer, director or employee of Subject Company. NBSPL / analyst has not been engaged in market making
activity of the subject company.

Analyst Certification: The research analysts and authors of these reports, hereby certify that the views expressed in this
research report accurately reflects my/our personal views about the subject securities, issuers, products, sectors or industries.
It is also certified that no part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion
of specific recommendations or views in this research. The analyst(s) principally responsible for the preparation of this research
report and has taken reasonable car to achieve and maintain independence and objectivity in making any recommendation.
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Disclaimer:

The Research Report is for the personal information of the authorized recipient and does not construe to be any investment, legal
or taxation advice. NBSPL is not soliciting any action based upon it. Nothing in the research report shall be construed as a solicitation
to buy or sell any security or product, or to engage in or refrain from engaging in any such transaction. In preparing the research
report, we did not take into account the investment objectives, financial situation and particular needs of the reader.

The research report has been prepared for the general use of the clients of NBSPL and must not be copied, either in whole or in
part, or distributed or redistributed to any other person in any form. If you are not the intended recipient you must not use or disclose
the information in the research report in any way. Though disseminated to all the customers simultaneously, not all customers may
receive the research report at the same time. NBSPL will not treat recipients as customers by virtue of their receiving the research
report. The research 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
NBSPL & its group companies to registration or licensing requirements within such jurisdictions.

IPO NOTE

The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or
warranty that it is accurate, complete or up-to-date and it should not be relied upon as such. We accept no obligation to correct or
update the information or opinions in it. NBSPL or any of its affiliates or employees 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 the research report. NBSPL or
any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind, regarding any matter
pertaining to this report, including without limitation the implied warranties of merchantability, fitness for a particular purpose, and
non-infringement. The recipients of the research report should rely on their own investigations.

This information is subject to change without any prior notice. NBSPL reserves its absolute discretion and right to make or refrain
from making modifications and alterations to this statement from time to time. Nevertheless, NBSPL is committed to providing
independent and transparent recommendations to its clients, and would be happy to provide information in response to specific client
queries.

Before making an investment decision on the basis of research report, the reader needs to consider, with or without the assistance
of an adviser, whether the advice is appropriate in light of their particular investment needs, objectives and financial circumstances.
There are risks involved in securities trading. The price of securities can and does fluctuate, and an individual security may even
become valueless. International investors are reminded of the additional risks inherent in international investments, such as currency
fluctuations and international stock market or economic conditions, which may adversely affect the value of the investment. Opinions
expressed are subject to change without any notice. Neither the company nor the director or the employees of NBSPL accept any
liability whatsoever for any direct, indirect, consequential or other loss arising from any use of the research report and/or further
communication in relation to the research report. Here it may be noted that neither NBSPL, nor its directors, employees, agents or
representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost revenue
or lost profit that may arise from or in connection with the use of the information contained in the research report.

Copyright of this document vests exclusively with NBSPL.

Our reports are also available on our website www.nirmalbang.com

Registration granted by SEBI and certification from NISM in no way guarantee performance of NBSPL or provide any assurance of
returns to investors.
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