
 

 Result Update 

  Diffusion Engineers Ltd │ 2QFY27 

 

InCred Equities Research | Private & Confidential | For institutional and private client use only 

Private Client Group 

Diffusion Engineers Ltd 

Strong execution and higher backlog; pricing pass-through holds the key 
 

Diffusion Engineers Ltd (“Diffusion”) delivered strong revenue growth of 50.7% YoY, 
supported by industrial demand, higher execution and a growing order book. EBITDA 
grew a slower 34.5%, weighed down by RM cost inflation pressure (which is usually 
passed on with one-quarter lag). The sequential PAT decline masks an improvement in 
operating EBITDA, with lower associate/JV contribution and treasury income affecting the 
bottom line. Customers are receptive to price revisions, and newer orders are being 
booked at revised prices, which should help restore margins to prior levels from 4QFY27 
onwards, subject to stable RM costs. With a healthy order backlog and sufficient capacity 
to absorb industry demand, management expects a 20-25% revenue CAGR over the next 
3-5 years. We view this growth outlook positively, but margin recovery unproven 
execution tests. We build in a Revenue/EBITDA/PATAMI CAGR of 23%/31%/23%. We 
maintain BUY with a TP of INR 510. 

Key Business Highlights 

■ Pricing and Margin Recovery: Prevailing RM price pressure in tungsten and 
specialty ferro-alloys, alongside higher energy and logistics costs, has 
compressed GM% (29.9% vs 37.0% YoY and 31.6% QoQ) ; EBITDA% 
nonetheless improved marginally QoQ to 13.2% (vs 12.9%), aided by robust 
execution, with revenue up 14.4% QoQ to INR 125.9Cr (vs INR 110.1Cr). The 
Tungsten prices have eased from their peaks but remain above earlier levels. 
Shorter-cycle orders (<6m) carry exposure to fixed-price risk, while longer 
contracts include price-variation clauses. Most of the current order book has 
been re-priced and quotation validity has been shortened. 

■ Orderbook (OB) and Execution Visibility: 2QFY27 backlog was INR 227Cr (vs 
INR 174.1Cr as of 4QFY26), up 30.3%. Heavy Engineering dominates backlog 
visibility with INR 178Cr OB, while consumables turn faster and are less fully 
represented in OB (INR 25Cr). Wear Plates/Wear Parts OB at INR 24Cr. 

■ New product development to scale up revenue: New products currently 
contribute about 1-2% of revenue. Diffusion targets a 10-15% revenue mix 
from new products on an expanded revenue base. The first vertical roller mill 
order has been executed for a leading cement manufacturer. The company has 
closed or is on the verge of closing orders for steel-mill rollers (JSW and JSPL), 
alternative-fuel shredders and roller presses. Apron feeder conveyors, 
centrifugal fan casings, hammer mill crushers, tilting runners and vertical roller 
mill housings are newly commercialised products, where the company sees order 
traction from core industries such as sugar, steel, power and mining. 

■ Railways, Defence and Overseas Expansion: Diffusion is qualified to 
manufacture locomotive shells for Indian railways which gives it access to bid 
for tenders. Defence opportunities are being explored (alongside Tejorup 
acquisition); however, both these opportunities are long-gestation and would 
drive growth beyond FY28. The Abu Dhabi facility is moving towards 
commencement of operations. Turkey is stabilizing and the Philippines remains 
consistent. Cement customer breakthroughs in Ghana and Nigeria. 

■ Capacity, Capex and Sourcing: Major capex is nearing completion, with phased 
commissioning expected to add capacity and operating efficiency. 1H capex 
stood at INR 24.2Cr. Most of the RM sourcing is domestic (85-90%) with certain 
roller-press forgings/castings imported from China and Europe. 

Valuation at a Glance 

■ We value Diffusion at 25x FY28F EPS of INR 20.4. We expect price revisions 
and operating leverage from higher utilisation to drive margin recovery. Margin 
pressure is likely to persist in 2H. We have revised our EBITDA margin estimate 
down by 70bps for FY27F. 

Key Business Highlights 

 
Source: Incred Estimates 

Particulars (INR Cr) FY24A FY25A FY26A FY27F FY28F

Revenue 278 335 407 487 618

EBITDA 39 47 57 68 97

EBITDAM (%) 14.0% 14.1% 14.1% 13.9% 15.8%

EBIT 42 51 65 75 103

Adj PAT 31 36 50 57 76

PATM% 11.0% 10.7% 12.4% 11.7% 12.4%

AEPS 10.9   9.6    13.5   15.2     20.4    

RoCE % 18.5% 13.0% 15.0% 15.3% 18.1%

RoE % 16.1% 9.7% 12.4% 12.5% 14.6%

P/E (x) at CMP 38.4x 43.8x 31.1x 27.7x 20.6x

Stock Data 
 

 

CMP (INR) 420 

Target 510 

Upside (%) 21% 

BSE code 544264 

NSE code DIFFNKG 

Bloomberg Code DIFFNKG:IN 

Face Value 10.0 

Market Capitalization (Cr) 1,572 

1M Average Daily Volume  92,534 
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Free Float % 29.24% 
  
 

 
Shareholding Pattern (%) 

 

 

Period  Jun’26 Sep’26 
Promoters  69.76 69.76 

FII  0.72 1.18 

DII  8.42 8.45 

Others  20.31 19.82 
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FY28F 

 
FY27F 

 
FY28F 

EBITDA 71 97 69 97 

EBITDA% 14.6 15.8 13.9 15.8 

PATAMI 58 76 56 76 

EPS 15.5 20.4 15.2 20.4 
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Valuation Thesis 

We maintain a BUY rating with a revised TP of INR 510, based on 25x FY28F EPS of INR 20.4. 

Our FY28F EPS is based on:  

● Revenue of INR 617.5Cr driven by stronger execution with newly commissioned capacity 
and a healthy order backlog providing visibility (23% CAGR). 

● EBITDA of INR 97.3Cr (15.8% margin). With price-revision and operating leverage from 
existing capacity, we expect a 170bps margin expansion over FY26 (14.2%), subject to RM 
price stability. The FY27F EBITDA margin has been revised down by 70bps to 13.9% on 
GM pressure 

● PATAMI of INR 76.3Cr (12.4% margin). Higher depreciation to weigh on the bottom line.  

Source: Incred Research, Company disclosures 

Summary of Financials 

   

      
 

   
 
 
 
 
 
 
 
 
 

Source: Incred Estimates 
 

Particulars (INR Cr) FY24A FY25A FY26A FY27F FY28F

Revenue from Operations 278 335 407 487 618

Material Consumed & Mfg Expenses 186 223 274 331 414

Gross Profit 92 112 133 156 204

GPM (%) 33.3% 33.5% 32.7% 32.0% 33.0%

Employee Benefits Expense 36 42 48 57 66

Other Expenses 18 23 27 32 40

EBITDA 39 47 57 68 97

EBITDAM (%) 14.0% 14.1% 14.1% 13.9% 15.8%

D&A Expense 5 5 7 9 12

Other Income 7 9 15 16 17

EBIT 42 51 65 75 103

EBITM (%) 15.0% 15.2% 16.1% 15.3% 16.6%

Finance Costs 2 2 2 3 3

Share of P/L from Associates 1 -2 3      2.00          -   

PBT 41 47 65 74 99

Total Tax Expenses 10 11 15 17 23

PAT 31 36 50 57 76

Minority 0.1 0.1 0.1 0.1 0.1

PATAMI 31 36 50 57 76

PATM% 11.0% 10.7% 12.4% 11.7% 12.4%

EPS 10.9 9.6 13.5 15.2 20.4

Profit and Loss Statement

Particulars (INR Cr) 2QFY27 2QFY26 YoY 1QFY27 QoQ

Revenue from Operations 125.9 83.6 50.7% 110.1 14.4%

Material Consumed & Mfg Expenses 88.2 52.7 67.5% 75.3 17.1%

Gross Profit 37.7 30.9 22.0% 34.8 8.4%

GPM (%) 29.9% 37.0% 31.6%

Employee Benefits Expense 12.8 12.1 6.0% 12.6 1.5%

Other Expenses 8.3 6.5 28.1% 8.0 3.1%

EBITDA 16.6 12.4 34.5% 14.2 17.5%

EBITDA (%) 13.2% 14.8% 12.9%

D&A Expense 1.9 1.6 1.9

Other Income 1.9 3.0 4.1

EBIT 16.7 13.8 20.9% 16.4 1.7%

EBITM (%) 13.2% 16.5% 14.9%

Finance Costs 0.8 0.5 0.7

Share of P/L from Associates -0.6 -0.6 4.5

PBT 15.2 12.7 20.3% 20.1 -24.4%

Total Tax Expenses 2.5 2.5 3.5

PAT 12.8 10.2 25.4% 16.7 -23.5%

Minority 0.1 0.1 0.1

PATAMI 12.7 10.1 25.6% 16.6 -23.7%

PATM% 10.1% 12.1% 15.1%

EPS 3.4 2.7 25.6% 4.4 -23.7%

Quarterly P&L

Particulars (INR Cr) FY24A FY25A FY26A FY27F FY28F

PP&E (incl CWIP) 92 101 133 187 187

Non-Current Investments 29 35 43 43 43

Other Non-Current Assets 7 10 11 11 11

Total Non-Current Assets 128 145 187 241 241

Inventories 53 68 74 105 128

Trade Receivables 67 85 128 134 169

Cash & Bank Balances 8 127 98 62 104

Short Term Loans 15 12 11 11 11

Other Current Assets 5 8 13 16 22

Total Current Assets 148 300 324 327 434

Total Assets 276 444 510 568 675

Equity Share Capital 28 37 37 37 37

Other Equity 163 331 368 417 485

Minority Interest 0.3 0.4 0.5 0.6 0.7

Total Equity 191 369 406 455 523

Long Term Borrowings        -          -          -            -            -   

Deferred Tax Liabilities         5         6         6           6           6 

Total Non-Current Liabilities         6         7         6           6           6 

Short Term Borrowings       34       23       29         34         43 

Trade Payables       31       28       47         46         69 

Short-Term Provisions         1         2         3           3           3 

Other liabilities       12       15       21         24         31 

Total Current Liabilities       78       68       99       107       146 

Total Liabilities       85       75     105        113       152 

Total Equity and Liabilities     276     444     510       568       675 

Balance Sheet

Particulars (INR Cr) FY24A FY25A FY26A FY27F FY28F

Profit before tax         41        47       65       74        99 

Depreciation & amortisation expense          5          5         7         9        12 

Finance Cost          2          2         2         3          3 

Operating Profit before WC Changes        44        54       67       86       115 

Decrease/Increase in Inventories (2) (15) (5) (32) (23)

Decrease/Increase in Receivables 3 (18) (43) (5) (36)

Decrease/Increase in Payables 6 (2) 18 (1) 23

Decrease/Increase in Other assets 3 (3) (5) (3) (6)

Decrease/Increase in Other Liabilities 2 3 6 4 7

Income Tax Paid (10) (11) (14) (17) (23)

Net cash from Operating Activities 36 9 23 32 57

Cash Flow from Investing Activities

Purchase of Fixed Assets (32) (12) (19) (63) (12)

Increase in Investments (10) (5) (8) - -

Other Investing Activities 6 (1) (13) - -

Net Cash from Investing Activities (36) (18) (40) (63) (12)

Cash Flow from Financing Activities

Finance costs paid (2) (2) (2) (3) (3)

Change in Borrowings (14) (11) 5 5 9

Proceeds from Issue of Shares 20 144 - - -

Dividend Paid (2) (2) (6) (8) (9)

Other Financing Activities (0) - (9) - -

Net Cash used in Financing Activities 3 129 (12) (5) (3)

Net increase in Cash & Cash Equivalents 3 119 (29) (36) 43

Cash & Cash Equivalents Beginning 5 8 127 98 62

Cash & Cash Equivalents Ending 8 127 98 62 104

Cashflow Statement
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Disclaimer 

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. INH000023922. 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; (ii) 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. 

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, 
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recommendations, target prices or investment opinions contained in this report. 

• The Research Analyst exercises independent professional judgment and is responsible for reviewing, validating and assessing 
the information and analysis generated or assisted by such AI tools before incorporating the same into this Research Report. 
Reasonable care is taken to verify the accuracy and relevance of information. 

The use of AI 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, 
c) 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 

• 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. 

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

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

• 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. 
 
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 
 
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: U74999M2H018PTC305048. 
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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.  

 

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: 
 

• 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.  

 
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.  
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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.  
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