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Sector View: Positive

Broad-based Demand Growth; Input Cost Inflation Emerging Risk

Recommendation

Company (Ticker) ((I:r!lw RP) (I-II:IT?) Rated
Auto OEMs
Ashok Leyland (AL) 151 225 ADD
Bajaj Auto (BJAUT) 8,969 | 10,300 ADD
Eicher Motors (EIM) 6,502 | 7,650 ADD
Hero MotoCorp (HMCL) 5,005 : 6,000 ADD
M&M (MM) 2,983 | 4,450 BUY
Maruti Suzuki (MSIL) 12,654 1 16,200 ADD
TVS Motors (TVSL) 3,446 | 3,920 ADD
Auto Ancillaries
Endurance Tech (ENDU) 2,182 | 2,820 ADD
Fiem Industries (FIEM) 2,018 | 2,700 ADD
Gabriel India (GABR) 884 1,050 BUY
Lumax Auto (LMAX) 1,654 | 1,840 ADD
Lumax Ind (LUMX) 4,783 7,100 ADD
MSWIL (MSUMI) 37 48 ADD
Sansera Eng. (SANSERA) 2,156 | 1,930 | REDUCE
Suprajit Eng. (SEL) 418 430 | REDUCE
Uno Minda (UNOMINDA) 1,023 | 1,315 ADD

*CMP as on April 07, 2026

Relative Performance (%)

YTD 3Y 2y 1Y
NIFTYAUTO 96.0 12.7 18.2
NIFTY 50 30.5 2.0 0.3
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= Supply Chain Disruption - 2/3 Weeks delays - No Impact
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Auto and Auto Ancillaries Q3FY26 Result Review
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Auto sector growth momentum sustained across segments in Q4FY26;
outlook remains cautious

We maintain a constructive outlook on India’'s automobile sector as demand

momentum remained strong in Q4FY26, driven by festive demand and structural

recovery led by GST rationalisation. As per the Vahan retail data, auto retail sales

grew ~23% YoY in Q4FY26, with broad-based growth across segments.

= The 2W segment witnessed strong growth of ~25% YoY in Q4FY26, aided
by an increase in EV traction, improving rural demand, wedding season and
better financing availability. Entry-level demand is gradually recovering,
indicating improving rural liquidity

= PV retail sales grew ~19% YoY in Q4FY26, supported by strong SUV
demand, premiumisation trend and new model launches. Rural PV demand
continues to grow faster than urban markets, indicating demand expansion
beyond metro and Tier-1 cities

= CV retail grew ~19% YoY in Q4FY26, driven by infrastructure activity,
construction, mining and replacement demand. Fleet utilisation remains healthy,
supporting MHCV & LCV demand. The tractor segment continued to
outperform other segments, supported by healthy reservoir level, strong rabi
output and continued government rural spending

= For the FY26-27E, the industry aims to sustain the strong demand for
passenger vehicles which developed as a result of GST rationalisation. This
positive trend is expected to continue due to solid fundamentals and low
inventory level. Multiple product launches planned in the SUV and electric
vehicle (EV) segments are poised to drive growth through replacements,
repeat buyers and first-time buyers

= However, the ongoing Middle East conflict remains a key near-term
monitorable, as rising crude oil prices, higher freight rates and commodity
inflation (steel, aluminium, copper) could lead to margin pressure for
OEMs and auto ancillaries. Higher fuel prices may also affect demand,
particularly in entry-level PVs, 2Ws and CVs

= We continue to monitor the developments and may revise our estimates after
detailed analysis of Q4FY26 results and management commentary.

Automobile OEMs:

= The OEMs under our coverage (ex-Tata Motors) are expected to deliver
strong growth, with aggregate Revenue/EBITDA/PAT increase of
22.6%124.3%122.4%, respectively, on a YoY basis. Growth is driven by a
surge in demand, aided by GST rate changes and festive season
momentum

= The PV companies under our coverage are anticipated to post strong results,
with a 20.4% YoY revenue growth. In the 2W segment, the OEMs are expected
to expand 24.8% on a YoY basis

= The CV segment has shown strong volume recovery in this quarter; AL is
expected to post 18.9% YoY revenue growth

= In OEMs, TVS is likely to lead the pack with 29.4% YoY revenue growth,
followed by BJAUT at 26.7% and HMCL at 24.1%

Automobile Ancillaries:

= The ancillaries under our coverage are likely to deliver solid growth in
Q4FY26, driven by robust demand and a shift towards premiumisation.
Aggregate Revenue/EBITDA/PAT growth is respectively expected at
15.8%/12.3%/9.5% YoY, reflecting healthy performance

= However, we expect EBITDA margin to be under pressure due to commodity
headwinds

= ENDU is projected to lead with 22.0% YoY revenue increase. SANSERA
and LUMX are forecast to post 19.2% and 16.7% YoY revenue growth,
respectively.

High-conviction investment ideas:

We maintain a positive stance on MM, AL, LUMX and LMAX which are expected to
deliver strong growth in Q4FY26E.
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Automobile OEMs:

INR Mn Q4FY26E: Q4FY25  YoY % - Q3FY26 . QoQ % Comments
Revenue 1,41,585:1,19,067 - 18.9% :1,15,339 : 22.8%

We expect revenue to expand by 18.9% YoY, driven by a
17.4% increase in volume and 1.3% YoY growth in ASP.
EBITDA 20,539 = 17,910 14.7% 15,350 33.8% The MHCV segment grew by 27.5% YoY and the LCV
segment was up 23.4% YoY. EBITDA margin is anticipated
to decline by 53 bps YoY to 14.5% and PAT is projected to

EBITDAM (%) 14.5% = 15.0% (53 bps) 13.3% 120 bps increase by 14.0% YoY to INR 14,356 Mn in Q4FY26E
» To watch out for: Upcycle in the CV segment. Conversely,
commodity price and possible war escalation may impact

PAT 14,356 =~ 12,595 = 14.0% = 11,045 @ 30.0% )
margin adversely.

BJAUT
INR Mn Q4FY26E Q4FY25  YoY % Q3FY26 QoQ % Comments
Revenue 1,563,900 1,21,480 26.7% 1,52,203  1.1%

» We anticipate revenue to expand by 26.7% YoY, supported
by a 24.3% increase in volume and 1.9% growth in ASP.

EBITDA 31,242 24,506 = 27.5% 31,605 = (1.1%) Volume expansion is led by exports exhibiting an increase of
24.6% YoY, while domestic sales grew 24.1% YoY. EBITDA
EBITDAM (%) 20.3% = 20.2% = 13bps = 20.8% (46 bps) margin is projected to expand 13 bps YoY to 20.3% and

PAT is expected to grow by 26.0% YoY to INR 25,828 Mn

. 0 * To watch out for: Export growth and market share in the
PAT 25,828 @ 20,493 | 26.0% @ 25,641 0.7% 125¢cc+ motorcycle segment

Q4FY26 Quarterly Result Preview

INR Mn Q4FY26E: Q4FY25  YoY % ' Q3FY26 | QoQ % Comments

Revenue 59,569 @ 52,411 13.7% = 61,140 = (2.6%) ) .
We expect revenue to increase 13.7% YoY, driven by 12.3%

growth in volume and ASP growth of 1.2%. The growth in
EBITDA 14,654 12,577 16.5% 15,567 (5.9%) volume is led by 14.2% YoY increase in domestic sales
while exports declined 2.4% YoY. EBITDA margin is
anticipated to expand 60 bps YoY to 24.6% and PAT is

EBITDAM (%) 246%  24.0% = 60bps = 25.5% (86 bps) projected to expand by 8.8% YoY to INR 14,822 Mn
+ To watch out for: Export expansion and domestic growth
with the help of new model launches and premium

PAT 14,822 13,622 8.8% 14,622 1.4% positioning

HMCL
INR Mn Q4FY26E Q4FY25 YoY %  Q3FY26 QoQ % Comments
Revenue 1,23,310 99,387 @ 241% 1,23,284 0.0%

Led by 24.2% growth in volume, we anticipate revenue for
the quarter to expand by 24.1% YoY, while ASP is expected
to remain flat YoY. The improvement in volume is led by

0, 0,
EBITDA 18,003 1415  27.2% 18,101 (0-5%) 53.6% YoY increase in scooter sales and 21.3% YoY growth
in motorcycle sales. EBITDA margin is expected to expand
36 bps YoY to 14.6% and PAT is projected to grow by
0, 0, 0, 0,

EBITDAM (%) 14.6% 142%  36bps @ 14.7% - (8 bps) 31.4% Yo to INR 14,205 Mn
* To watch out for: EV product roadmap, its strategy in the
PAT 14205 10,809  31.4% 14378 (1.2%) mid-segment motorcycle space amid intensifying competition

and expansion into new international markets.

INR Mn Q4FY26E: Q4FY25  YoY % ' Q3FY26 | QoQ % Comments

Revenue 3,82,102 13,13,534 21.9% 3,85,168 (0.8%) -« We expect revenue to grow by 21.9% YoY, driven by strong

growth in both, automotive and tractor, segments. The

automotive segment reported a strong volume growth of

21.1% YoY and the tractor segment expanded by 36.1%

YoY. MM is likely to face EBITDA margin pressure of 35 bps

EBITDAM (%) 14.6% 14.9% (35 bps) 14.7% (13 bps) YoY, while PAT is projected to gl’OYV by 48.9% YoY ]

*+ To watch out for: Sustained SUV volume/mix

outperformance, incremental contribution of refreshed ICE

PAT 36,282 | 24,371 48.9% 40,295 = (10.0%) SUVs, ramp-up in electric SUVs and expanding farm
segment market share gains

EBITDA 55,726 = 46,825 @ 19.0% = 56,676 @ (1.7%)

Source: Company, Choice Institutional Research

Choice Equity Broking Pvt. Ltd. —Rese lyst | Email: instituti equities@choiceindia.com
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Automobile OEMs:

MSIL
INR Mn Q4FY26E: Q4FY25  YoY %  Q3FY26 - QoQ % Comments
Revenue 4,97,655 4,06,738 22.4% 4,98,915  (0.3%)

We expect revenue for the quarter to grow by 22.4% on a
YoY basis, led by 11.8% increase in volume and 9.7%
EBITDA 57,728 « 42,647 @ 354% = 55717 3.6% growth in ASP. The growth in volume is led by a 61.3% YoY
increase in exports, while domestic grew 3.7% YoY. EBITDA
margin is anticipated to increase 111 bps YoY to 11.6% and
EBITDAM (%) 11.6%  10.5%  111bps 11.2% 43 bps PAT is projected to expand 9.9% YoY to INR 40,795 Mn
» To watch out for: Ramp-up of the Kharkhoda plant
(expected to be operational this month), easing near-term

PAT 40,795 37,111 9.9% 37,940 7.5% capacity constraint and the performance of e-Vitara
TVSL
INR Mn Q4FY26E Q4FY25 YoY% Q3FY26 QoQ % Comments
Revenue 1,23,619 95504 = 29.4% 1,24,763  (0.9%) . We anticipate revenue to grow by 29.4% YoY, supported by
a 28.3% increase in volume and 0.9% growth in ASP.
Volume growth is led by exports exhibiting an increase of
EBITDA 15878 13326 19.1% 16,341 (28%) 5439 YoY and domestic sales grew 29.9% YoY. EBITDA
margin is projected to decline 111 bps YoY to 12.8% and
EBITDAM (%) 12.8% 14.0% (111bps) 13.1% (25 bps) PAT is expected to grow by 15.4% Y_oY t_o INR 9,834 Mrl _
» To watch out for: Incremental contribution from the existing
EV portfolio and ICE, such as TVS iQube, Apache, newly-
PAT 9,834 8,521 15.4% 9,817 0.2% launched Orbiter and refreshed Norton models, will be a key

monitorable

Automobile Ancillaries:

Q4FY26 Quarterly Result Preview

INR Mn Q4FY26E Q4FY25  YoY %  Q3FY26 | QoQ % Comments

Revenue 36,153 29,635 22.0% 36,082  0.2% . \ye anticipate revenue to grow by 22.0% YoY, aided by a
strong performance of the automobile industry. EBITDA

EBITDA 5,091 4,225 20.5% 4,771 6.7% margin is projected to decline 17 bps to 14.1% and PAT is

projected to expand by 3.2% YoY to INR 2,286 Mn
+ To watch out for: 1) Progress on ABS (Anti-lock Braking

EBITDAM (%) 14.1% = 14.3% (17bps) 13.2% 86 bps System) capacity expansion 2) Rising demand for premium
and higher CC vehicles in India 3) Solar dampers

PAT 2,655 2,573 3.29% 2,426 9.4% developments 4) Greenfield expansion 5) sales to Hero
MotoCorp

INR Mn Q4FY26E: Q4FY25  YoY %  Q3FY26 = QoQ % Comments

Revenue 7,250 6,394 13.4% 6,901 5.1%
» We expect revenue to grow by 13.4% YoY on the back of a
EBITDA 1,015 854 18.9% 977 3.9% strong LED order book and the 2W segment, which
accounts for ~97% of the revenue. EBITDA margin is
anticipated to expand YoY by 64 bps to 14.0% and PAT is

EBITDAM (%) 14.0% 13.4% 64 bps 14.2% (16 bps) projected to increase by 16.3% YoY to INR 651 Mn
» To watch out for: Growth in LED penetration and progress
PAT 651 560 16.3% 634 2.7% in the 4W business
GABR
INR Mn Q4FY26E Q4FY25  YoY %  Q3FY26 | QoQ % Comments
Revenue 12,041 10,732 = 12.2% @ 11,787 2.2%

» We anticipate revenue to expand by 12.2% on a YoY basis,
driven by the 2&3W segment, which contributes ~64% to the

EBITDA 1,096 1,088 0.7% 1,069 2.5% standalone revenue. EBITDA margin is projected to
decrease 104 bps YoY to 9.1% and PAT is expected to grow
EBITDAM (%) 9.1%  10.1% (104bps) 9.1%  3bps 5.3% YoY to INR 678 Mn

* To watch out for: Proposed consolidation of four promoter
entities into GABR, SK Enmove JV and growth of the
PAT 678 644 5.3% 680 (0.3%) sunroof segment

Source: Company, Choice Institutional Research

Choice Equity Broking Pvt. Ltd. —Rese lyst | Email: instituti equities@choiceindia.com
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Automobile Ancillaries:

LMAX
INR Mn Q4FY26E Q4FY25  YoY %  Q3FY26 | QoQ % Comments
0, 0,
Revenue 13,028 11,329 15.0% 12,707 2.5% We expect revenue to grow by 15.0% on a YoY basis, aided
0 o by new order wins. EBITDA margin is anticipated to be down
EBITDA 1,759 1,566 12.3% 1,759 (0.0%) by 33 bps YoY to 13.5% and PAT is projected to grow by
33.1% YoY to INR 777 Mn
EBITDAM (%) 135%  13.8% (33bps) 13.8% (34bps) . To watch out for: Sustenance of strong demand
momentum and execution of product launches to support
PAT 777 584 33.1% 974 (20.2%) the upgraded FY26 revenue growth guidance of 30% YoY
LUMX
INR Mn Q4FY26E. Q4FY25  YoY %  Q3FY26 QoQ % Comments
Revenue 10,776 9,234 16.7% 10,527 24% . We anticipate revenue to grow 16.7% on a YoY basis, driven
by the LED segment, which is expected to contribute ~65%
EBITDA 1,013 793 27.7% 1,106 (8.4%) to the total revenue. EBITDA margin is expected to expand
by 81 bps YoY to 9.4% and PAT is projected to expand by
EBITDAM (%) 9.4% 8.6% 81bps = 10.5% (111 bps) 11.8% YoY to INR 624 Mn.

To watch out for: LED adoption and margin improvement,
owing to higher content per vehicle as well as localisation

PAT 492 440 11.8% 624 (21.2%) offort

INR Mn Q4FY26E: Q4FY25 | YoY %  Q3FY26 QoQ % Comments

Revenue 28,745 | 25,095 14.5% 28,871 (0-4%) We expect revenue to expand by 14.5% on a YoY basis,

aided by the ramp-up of the new facilities, which started

EBITDA 2,587 2,712 (4.6%) 2,623 (1.4%) production in H1FY26. EBITDA margin is forecast to decline
YoY by 181 bps to 9.0% and PAT is projected to decline by
EBITDAM (%) 9.0% 10.8% (181 bps) 9.1% (9 bps) 7.8% YoY to INR 1,521 Mn
» To watch out for: Ramp-up of operations at Greenfields
PAT 1,521 1,649 (7.8%) 1,494 1.8% and margin pressure from rising raw material inflation
INR Mn Q4FY26E Q4FY25 @ YoY %  Q3FY26 QoQ % Comments
Revenue 9,315 7,817 19.2% 9,077 2.6% * We anticipate revenue to grow by 19.2% on a YoY basis,
with a focus on an increase in revenue contribution from
EBITDA 1,626 1.271 28.0% 1,639 (0.8%) tech-agnostic automotive, ADS and non-automotive

segments. EBITDA margin is expected to increase YoY by
120 bps to 17.5% and PAT is projected to increase by

EBITDAM (%) 17.5% 16.3% 120 bps 18.1% (61 bps) 38.7% YoY to INR 825 Mn
+ To watch out for: Commentary on the ADS (Aerospace,
PAT 825 592 39.4% 1,012 (18.5%) Defence and semiconductor) segment, which is expected to
double its revenue in FY26E
SEL
INR Mn Q4FY26E Q4FY25 @ YoY %  Q3FY26 QoQ % Comments
Revenue 10,140 = 8,769 = 156% = 9,790 3.6% .« We expect revenue to grow by 15.6% on a YoY basis.
EBITDA margin is anticipated to decline YoY by 47 bps to
EBITDA 959 870 10.2% 949 1.1% 9.5% and PAT is projected to increase by 25.5% YoY to INR
342 Mn
EBITDAM (%) 9.5% 9.9% (47bps) 9.7% (24 bps) To watch out for: Stahlschmidt Cable Systems’ turnaround

effort to become EBITDA-positive by Q4FY26E. The
sustainability of operational recovery in core divisions (SCD,
PAT 342 272 25.5% 203 68.1% DCD and Electronics) will support revenue growth and
margin at the upper end of guidance

INR Mn Q4FY26E Q4FY25 : YoY %  Q3FY26 QoQ % Comments
Revenue 51,283 45283 132% 50,181 22% . We anticipate revenue to expand by 13.2% on a YoY basis;
switching and lighting segments being the key growth
EBITDA 5,718 5,267 8.6% 5,535 3.3% drivers. EBITDA margin is projected to decline YoY by 48
bps to 11.2% and PAT is expected to increase by 10.5%
EBITDAM (%) 112%  11.6% (48bps) 11.0% 12bps  YOY 10 INR2,942 Mn _ _
+ To watch out for: Execution and ramp-up of ongoing

0 0 capacity expansion projects, including Kharkhoda 4W plant
PAT 2,942 2,662 10.5% 3,042 (3.3%) Phase 1, Indonesia lighting facility and new die-casting unit

Source: Company, Choice Institutional Research

Choice Equity Broking Pvt. Ltd. —Rese lyst | Email: instituti equities@choiceindia.com
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CHOICE RATING DISTRIBUTION & METHODOLOGY

Large Cap*

BUY The security is expected to generate upside of 15% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 15% over the next 12 months
REDUCE The security is expected to show upside or downside returns by 5% to -5% over the next 12 months
SELL The security is expected to show downside of 5% or more over the next 12 months

Q4FY26 Quarterly Result Preview

Mid & Small Cap*

BUY The security is expected to generate upside of 20% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 20% over the next 12 months
REDUCE The security is expected to show upside or downside returns by 5% to -10% over the next 12 months
SELL The security is expected to show downside of 10% or more over the next 12 months

Other Ratings
NOT RATED (NR) The stock has no recommendation from the Analyst

UNDER REVIEW (UR) The stock is under review by the Analyst and rating may change

Sector View
POSITIVE (P) Fundamentals of the sector look attractive over the next 12 months
NEUTRAL (N) Fundamentals of the sector are expected to be in stasis over the next 12 months

CAUTIOUS (C) Fundamentals of the sector are expected to be challenging over the next 12 months

*Large Cap: More Than INR 20,000 Cr Market Cap
*Mid & Small Cap: Less Than INR 20,000 Cr Market Cap




Choice

Institutional Equities Institutional Equities

Disclaimer & Disclosure

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Choice Equity Broking Private Limited is a registered Research Analyst Entity (Reg. No. INH000000222 ) CIN. NO.: U65999MH2010PTC198714. Reg. Add.: Sunil Patodia
Tower, J B Nagar, Andheri (East)), Mumbai 400099. Tel. No. 022-6707 9999 . Compliance Officer-Prashant Salian. Tel. 022-6707 9999-Ext. 896. Email-
Compliance@choiceindia.com. Grievance officer-Deepika Singhvi Tel.022-67079999- Ext-834.

Email- ig@choiceindia.com
General Disclaimer:

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. Registration granted by SEBI, and certification from
NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors

This report (“Report”) is prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter referred as “CEBPL”) in its capacity as a SEBI-registered Research
Analyst and is intended solely for informational and educational purposes. This Report is meant exclusively for the recipient and shall not be circulated, reproduced, or distributed, in
whole or in part.

This Report does not take into account the specific investment objectives, financial situation, risk profile, or particular needs of any individual or class of investors and does not
constitute a personal recommendation or investment advice. Any views, opinions, or recommendations expressed herein are based on publicly available information and internal
analysis and are subject to change without notice.

Nothing contained in this Report shall be construed as an offer, solicitation, or inducement to buy, sell, or subscribe to any securities, derivatives, or other financial instruments, nor
shall it be considered as investment, legal, accounting, or tax advice. Recipients are advised to conduct their own independent analysis and are encouraged to seek independent
professional advice before making any investment or trading decisions.

The information contained in this Report has been compiled from sources believed to be reliable; however, CEBPL does not represent or warrant the accuracy, completeness, or
reliability of such information. CEBPL, its directors, employees, or associates shall not be liable for any losses, damages, or expenses arising directly or indirectly from the use of or
reliance upon this Report.

Investments in securities are subject to market risks. The price and value of investments and the income from them may fluctuate, and investors may incur losses. Past performance is
not indicative of future results. Opinions expressed herein are as of the date of this Report and may differ from views expressed in other research reports due to differences in
methodology, assumptions, or time horizons.

Disclaimers in respect of Jurisdiction:

This Report is not intended for distribution to, or use by, any person or entity who is a citizen or resident of, or located in, any jurisdiction where such distribution, publication, or use
would be contrary to applicable laws or regulations, or would subject CEBPL to any registration or licensing requirements in such jurisdiction.

No action has been taken or will be taken by CEBPL in any jurisdiction outside India where such action would be required for distribution of this Report. Accordingly, this Report shall not
be directly or indirectly distributed, published, or circulated in any such jurisdiction except in compliance with applicable laws and regulations.

Recipients of this Report are required to inform themselves of, and comply with, all applicable legal and regulatory restrictions at their own expense and without any liability to CEBPL.
Any dispute arising out of or in connection with this Report shall be subject to the exclusive jurisdiction of the competent courts in Mumbai, India.

Disclosure on Ownership and Material Conflicts of Interest:

. “CEBPL”, its Research Analyst(s), their associates and relatives may have any financial interest in the subject company covered in this Research Report.

. “CEBPL”, its Research Analyst(s), their associates and relatives may have actual or beneficial ownership of one percent (1%) or more of the securities of the subject company, as on
the last day of the month immediately preceding the date of publication of this Research Report.

. “CEBPL”, its Research Analyst(s), their associates and relatives may have any other material conflict of interest at the time of publication of this Research Report.

Disclosure on Receipt of Compensation:

. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months.

. “CEBPL” or its associates may have managed or co-managed public offerings of securities for the subject company during the past twelve months.

Q4FY26 Quarterly Result Preview

. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for investment banking, merchant banking or brokerage services.

. “CEBPL” or its associates may have received compensation from the subject company during the past twelve months for products or services other than investment banking, merchant
banking or brokerage services.

. “CEBPL” or its associates have not received any compensation or other benefits from the subject company or any third party in connection with the preparation or publication of this
Research Report.

. Research Analyst may have served as an officer, director or employee of the subject company covered in this Research Report.

. “CEBPL” and Research analyst may engage in market-making activity in the securities of the subject company.

Copyright:

This research report is confidential and intended solely for the recipient. Unauthorized reproduction, distribution, or disclosure of this report, in whole or in part, in
any form or by any means, without the prior written permission of the Company is strictly prohibited.

SUBHASH s,
postalCode=400086, street=50 Murlidhar Gate

Golibar Road Mohammad Umar Chawl Altaf Nagar
‘Ganesh Chowk Ghatkopar West,
pseudonym=4d77a6bef1364378acf60e21d0066b

36, ltle=0988,

serialNumber=235a1dea791214963a787{7dbSc90

c463c7e5ed907e3b30651dae3df590ad 175,
‘o=Personal, cn=SUBHASH MURLIDHAR GATE
Date: 2026.04.07 13:33:01 40530




	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6

		2026-04-07T13:33:01+0530
	SUBHASH MURLIDHAR GATE




