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LT FOODS

BUY @CMP INR 352 Target: INR 611in 24 months Upside potential: 73.5%

Company Update

Business Model: LT Foods' business revolves around generating
revenue from a diverse range of products, including basmati rice,
specialty rice, organic food, and ready-to-cook/ready-to-eat Scrip Details
(RTC/RTE) products, driven by both domestic sales in India and

. . N . Face Value (INR) 1.0
international marke.ts such asthe U§, Europe, and the Middle East, with Market Cap (INR Cr) 1,640
a notable presence in the food service sector.

Price (INR) 352
Since initiating coverage, the stock has rallied to a high of INR 452 No of Sh O/S (Cr) 347
before retracing INR 352. LT foods remains a high-conviction idea 3M Avg Vol (000) 681
demonstrating considerable promise for medium to long-term 52W H/L (INR) 4511160
perspective. Div. Yield (%) 0.6
LT Foods is focused on growth despite Q3FY25 challenges, investing
INR 150-200 crores in FY26 for facility expansions in the U.S., U.K., and Promoters 51.0
Saudi Arabia. The company plans to invest SAR 185 million in Saudi FII’s 9.3
Arabia over 5 years, targeting SAR 435 million in revenue, with a focus Di’s 5.9
on convenience and packaging facilities. In the U.K., with a production Public 338
capacity of 60,000 tonnes per annum, the company targets over £100 Total 100

million in revenue over 5 years, while partnering with four leading UK
retailers. Additionally, LT Foods has acquired stakes in Golden Star
Trading Inc. and Leev. NU. B.V. through its subsidiaries.

On the back of this we have upgraded our projections. We now expect ——LTFoods Sensex

LT Foods’ revenue, EBITDA and net profit to grow at a CAGR of 11%, 18% 500 100000
and 22%, to reach INR 10,678 cr, INR 1,548 cr, and INR 1,168 cr 400 "’i\[ 80000
respectively by FY27. EBITDA /PAT margins are projected to expand by 300 60000
240/230bps to 14.5%/9.4%. ROE/ROIC are expected to decrease by 200 40000
90/1920 bps to 18.5/39.6%. 100 20000
Valuation call: We recommend a BUY with a price target of INR 611 ° ﬁ ﬁ R m g g 3 °
(19.9X FY27 EPS) representing an upside of 73% from CMP of INR 352. ’% ;_1, é ;; E ;; r%

Key risks: Raw material price volatility, rising freight costs and
competition in both domestic and international markets.

Key Consolidated Financial Data (INR Cr, unless specified)
EBITDA PAT AdjEPS AdjBVPS ROE ROIC EV/EBITDA P/BV

Revenue EBITDA PAT %) %) (Rs.) (Rs.) (%) %) x) %) P/E (x)
FY23 6,935.8 700.7 394.9 10.1 5.7 1.6 80.5 14.6 15.7 18.7 4.4 30.4
FY24 7,772.4 937.9 548.7 12.1 7.1 17.1 98.7 17.6 20.4 13.5 3.6 20.6
FY25E 8,758.0 998.4 627.2 1.4 7.2 19.5 116.2 17.0 28.2 1.3 3.0 18.0
FY26E 9,672.7 1,344.5 871.2 13.9 9.0 26.7 140.2 19.2 36.3 7.9 2.5 13.2
FY27E 10,678.3 1,548.4 1,005.8 14.5 9.4 30.7 167.9 185 39.6 6.4 2.1 1.5

Source: Ventura Research & Company update
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Robust revenue growth

LT Foods reported total revenue of INR 2,288 crores for Q3FY25, reflecting a 17% YoY
growth. For 9MFY25, revenue increased by 14% YoY to INR 6,510 crores. This strong
performance was driven by robust growth across all business segments, with the
Basmati & Specialty Rice segment remaining the largest contributor, supported by
rising global demand, premiumization, and market expansion in key geographies such
as the U.S. and the Middle East. The Organic Foods segment also showed significant
growth, while the Ready-to-Eat (RTE) and Ready-to-Cook (RTC) segment expanded
rapidly, positioning itself as a key future growth driver. We expect the company’s
revenue to increase at a CAGR of 11% to INR 10,678 crore driven by the company's
strategic pricing, brand strength, and operational efficiencies.

Revenue (INR cr)
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Source: Ventura Research
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Basmati & Other Speciality Rice

The Basmati & Other Speciality Rice segment, contributing to ~85% of the revenue,
continues to be largest contributor to revenue for LT Foods growing 17% in Q3FY25 to
INR 1,998 crore recording a 15% volume growth, driven by strong demand in the US,
Europe & Middle East. With EBITDA margins of 12.3% in India and ~14% in international
markets, the company has been making significant investments in processing facilities
in the U.K. and U.S., having incurred INR 164 crores in Capex during FY25, with an
additional INR 150-200 crores planned for the FY26.

The rice segment revenue is expected to grow at a CAGR of 10.3%, reaching INR 8,780
crore by FY27, primarily driven by robust demand from the U.S. (17% YoY growth) and the
Middle East (37% YoY growth), a 10-15% reduction in paddy procurement costs, and an
expected stabilization in freight expenses, which had previously affected profitability.

Revenue (INR cr)
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Source: Ventura Research
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Organic food and Ingredient

The Organic Food & Ingredients segment of LT Foods has been experiencing significant
growth, contributing 10% of the total revenue. In Q3FY25, the segment reported a 37%
YoY revenue growth to INR 240 crores , though management expects it to normalize to
10%+ annual growth in the coming years. The EBITDA margin currently stands at 11%+,
with a target of exceeding 14% as the business scales.

To support this growth, the company has been investing in organic sourcing and
processing infrastructure, particularly in the U.S. and Uganda. The Uganda facility
(20,000 MT capacity) plays a strategic role in exporting organic soybean meal to the
U.S., bypassing anti-dumping duties. LT Foods is also shifting its focus from B2B to
branded B2C products under its "Daawat Ecolife" range, enhancing margins and market
positioning. The company has further expanded its footprint in Europe through a 30%
stake acquisition in Netherlands-based Leev, strengthening its presence in the
premium organic segment.

With the global organic food market projected to grow at a 15.9% CAGR (CY22-27) to
reach USD 512 billion, LT Foods is well-positioned to capitalize on this trend. The organic
segment revenue is expected to grow at a CAGR of 15.8%, reaching INR 1,123 crores by
FY27 with INR 500 crores coming from organic expansion and the remainder from
acquisitions, underscoring its aggressive growth strategy in this high-margin category.

Revenue (INR cr)
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Source: Ventura Research
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RTE and RTC

The RTE and RTC segment of LT Foods is a high-growth vertical, currently contributing
3% of revenue, with plans to increase its share to 10% by FY29. We expect the revenue to
expand at a CAGR 23.3% to INR 381 crores by FY27. This is mainly driven by increasing
consumer demand for convenience food, rapidly advancing adoption of ready meals,
expanding distribution networks, and ongoing investments in innovation and capacity
expansion.

The U.S. market is the key driver, where the company already generates INR 100 crores
inrevenue, operating at an EBITDA margin of 7%. To further scale this business, LT Foods
isinvesting INR 80 crores to double its U.S. production capacity. The product portfolio
includes Daawat Quick Brown Rice, Ready-to-Heat Royal brand, Kari Kari snacks (in
collaboration with Japan’s Kameda Seika), and Cuppa Rice (targeting railway and
institutional sales in India).

The Indian operations, currently loss-making, are expected to reach breakeven by FY27,
driven by volume expansion and operational efficiencies.

Revenue (INR cr)
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Improved Margins & Operating Efficiencies

LT Foods reported EBITDA of INR 263 crores for Q3FY25, reflecting a 7% YoY growth,
with an EBITDA margin of 11.5%. For the nine-month period (9M FY25), EBITDA stood at
INR 777 crores, up 7% YoY, though EBITDA margin declined slightly by 80 bps to 11.9%,
primarily due to higher freight and logistics costs. Gross profit for Q3FY25 increased by
22% YoY, driven by lower raw material costs and better realizations, while gross profit
margin expanded by 125 bps to 33.9%.

Despite temporary cost pressures, such asincreased logistics expenses (7.2% of sales,
up from 5% YoY), LT Foods expects EBITDA margins to improve from Q2FY26 onwards,
supported by adecline in paddy procurement costs, normalization of freight rates, and
higher contributions from premium and value-added products.

With this, we expect EBITDA/PAT to grow at a CAGR of 18%/ 20% to INR 1,548/ 941
crores. EBITDA margins are expected to improve to 14.5% by FY27 while PAT margins
are expected to expand by 170 bps to 8.8%.

Operating margins to expand driven by premiumization and value added products

= EBITDA Net Profit EBITDA Margin (%) Net Margin (%)
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Source: Ventura Research
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Cash Flows

LT Foods continues to maintain strong cash flow generation, ensuring financial stability
and supporting its expansion plans. For Q3FY25, cash profitincreased by 1% YoY to INR
196 crores, while for 9MFY25, cash profit grew by 5% YoY to INR 584 crores. The
company’s steady cash flows are backed by improved working capital management,
with net working capital days standing at 227 days, slightly higher than 225 days in
FY24.

Going forward, cash flows are expected to improve further as freight costs normalize,
procurement efficiencies materialize, and high-margin businesses like Organic Foods
and Ready-to-Eat (RTE) gain scale. The company is focused on enhancing free cash
flow generation, which will support capacity expansion, brand investments, and
potential strategic acquisitions, ensuring long-term value creation.

Healthy cash flows due to improvement in profitability
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Source: Ventura Research
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Debt Reduction and Strengthening Cash Position

LT Foods maintains a strong and well-managed debt profile, ensuring financial
flexibility while funding its expansion plans. As of 9MFY25, the company’s debt to equity
ratio remains low at 0.3, reflecting a conservative capital structure. Additionally, its
debt to EBITDA ratio stands at 1.2, demonstrating the company's ability to comfortably
service its debt obligations.

Despite higher freight and logistics expenses impacting margins, LT Foods has
maintained disciplined capital allocation, funding its INR 164 crores Capex in FY25
through internal accruals and planned INR 150-200 crores for next year without
significantly increasing leverage.

Debt profile
mmm Total Debt Net Debt
=== Net Debt to EBITDA (X) Net Debt to Equity (X)
1500 1 - 0.8
1000 - (| - 0.6
500 - .
o T T . T . T . T . - 0.4
-500 | & Y 2 g i 8 g oz
-1000 { & & & 2 g g S | oo
('8 (19 L
-1500 - . .02
-2000 - )
-2500 - - -0.4
-3000 - - -0.6

Source: Ventura Research
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Return Ratios and Financial Efficiency

LT Foods continues to demonstrate strong return ratios, reflecting its efficient capital
deployment and profitability. For 9MFY25, the ROCE stood at 19.5%, compared to
20.3% in the previous year, indicating a slight decline due to higher freight and
operational costs. Meanwhile ROE stood at 16.9%, down from 18.7% in 9MFY24, primarily
due to increased logistics expenses and temporary margin pressures.

Despite these minor fluctuations, LT Foods' ROCE remains robust, highlighting the
company’s ability to generate healthy returns from its capital investments, particularly
in expanding its processing facilities in the U.K. and U.S..

Looking ahead, we expectits return ratios toimprove, driven by declining procurement
costs, normalization of freight expenses, and higher contributions from high-margin
businesses like Ready-to-Eat (RTE) and Organic Foods. The company's targeted
investments and strategic focus on premiumization are expected to enhance
profitability, positioning it for sustained improvement in ROE to 18.5% by FY27.

Return rations to follow profitability
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Source: Ventura Research
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Significant Q3FY25 Updates:

e Consolidated revenue grew 17% YoY to INR 2,288 crores in Q3 FY25, while 9M
FY25 revenue increased 14% YoY to INR 6,510 crores, driven by strong sales
across segments. Gross profit increased 22% YoY, with gross margin improving
by 125 bps to 33.9%, supported by lower input costs. EBITDA rose 7% YoY to INR
263 crores, while PAT declined 4.7% YoY to INR 145 crores, mainly due to higher
logistics expenses.

e Basmati & Specialty Rice Performance: Procurement costs declined by 10-
15%, improving margins, and the company retained a 28% market share in India
(down from 30% due to strategic exits from low-margin segments).

e Organic Foods Expansion: Segment revenue grew 37% YoY, driven by U.S. and
European demand. The Uganda facility supports organic exports, while LT Foods
aims to reach INR 1,000 crores in revenue from this segment over the next five
years.

e RTE&RTC Growth: Segment revenue increased 26% YoY, with U.S. operations
already profitable at a 7% EBITDA margin, while India operations are expected to
break even by FY27.

e Capex Plans: INR 164 crores spentin 9M FY25, with an additional INR 150-200
crores planned for FY26 to support facility expansions in the U.S., U.K., and Saudi
Arabia.

e Freight Cost Impact: Freight expenses rose to 7.2% of revenue (vs. 5% last
year), impacting margins, but are expected to normalize in FY26, benefiting
profitability from Q2 onwards.

e Golden Star Performance: LT Foods' U.S.-based Golden Star subsidiary grew
20% YoY, but higher ocean freight from Thailand to the U.S. impacted
profitability. The company expects improvement once freight rates stabilize.

e Saudi Arabia Expansion: LT Foods is targeting SAR 435 million in revenue over
the next five years, with future investments planned for convenience food and
packaging facilities.

e The company expects 12-13% YoY volume growth and margin improvementin

FY26, supported by declining freight costs, improved procurement efficiency,
and a greater contribution from high-margin segments.
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Quarterly Performance

Revenue Profitability Margins
= Revenue YoY Growth (%) == EBITDA PAT
INR Cr % EBITDA margin (%) PAT margin (%)
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Source: Ventura Research
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Quarterly Summary
FiginINR Cr unessspecied) P oz o o ol o oo o ol o o o
Revenue from operations 41351 47019 544 16111 1748 L7785 18214 69358 L7781 19778 19417 20148 T77A4 20005 21078 22748
YoY Growth (%) 6.3 147 145 328 307 300 183 27.8 104 147 9.2 139 121 164 6.6 172
Raw Material Cost 28752 30417 34646 10488 10813 1209 12364 44039 11846 1370 13137 14029 5136 13881 14068 15135
RM Cost to Sales (%) 69.5 64.1 63.8 65.1 62.7 68.7 67.3 63.5 66.6 69.6 67.7 67.6 65.9 67.0 66.7 66.5
Employee Cost 198.6 2643 289.6 853 86.9 9.1 9.4 359.6 109.6 1075 108.1 104.9 301 1147 130 1251
Employee Cost to Sales (%) 48 56 53 53 50 5.2 52 52 6.2 54 5.6 51 55 55 58 55
Other Expenses 590.6 8693 10766 3101 385.0 298.7 304.2 14715 2703 2529 2813 319 1,280.8 3268 348.7 3865
Other Expenses to Sales (%) 143 183 198 192 23 16.8 16.7 212 152 128 145 155 165 158 165 170
EBITDA 4707 566.7 596.6 166.9 1716 165.8 196.4 700.7 137 2405 2386 251 9379 2409 93 298
EBITDA Margin (%) 114 11.9 11.0 104 100 93 108 101 120 122 123 118 121 116 109 11.0
PAT 2031 2934 3141 9%.1 94.8 922 1119 3949 1231 145.6 141.0 139.0 548.7 1447 1418 1414
PAT Margin (%) 49 6.2 58 6.0 55 5.2 6.1 57 6.9 74 73 6.7 71 70 6.7 6.2
Net Profit 184.5 2740 2922 89.7 895 953 128.2 4027 1315 156.0 151.2 1488 5933 153.2 1484 1433
Net Margin (%) 45 5.8 54 56 52 54 70 58 17 79 78 72 76 74 70 6.3
Adjusted EPS 53 19 84 116 171
PIE(X) 66.3 4456 418 304 206
Adjusted BVPS 2.1 505 515 194 97.1
P/BV[X) 83 70 61 44 36
Enterprise Value 136862 134846 13,2467 13137 12,7008
EV/EBITDA (X) 291 238 222 187 135
Net Worth 14813 17555  1,997.6 27571 33716
Return on Equity (%) 125 156 146 146 176
Capital Employed 2975 30451 30585 3,698 38078
Return on Capital Employed (%) 92 110 114 115 147
Invested Capital 29026 30152 30194 3,655.8 38474
Return on Invested Capital (%) 129 152 157 157 204
Cash Flow from Operations 4712 447 5175 2584 7569
Cash Flow from Investing (80.9) (99.9) (1447 (394.6) (201.5)
Cash Flow from Financing (403.8) (3461  ([357.6) 1363 (533.0
Net Cash Flow (75) (L4 152 0l 175
Free Cash Flow 4384 4094 415.9 1752 616.4
FCF to Revenue (%) 118 86 77 25 7.9
FCF to EBITDA (%) 103.8 723 69.7 250 65.7
FCF to Net Profit (%) 264.7 1494 1424 ;35 1039
FCF to Net Worth (%) 330 233 208 64 183
Total Debt 1486 1290 1061 938 526
Net Debt 1,461 1,260 1,022 899 476
Net Debt to Fquity X) 10 07 05 03 01
Net Debt to EBITDA (X) 31 22 17 13 05
Interest Coverage Ratio (X] 29 52 6.9 7.0 95
Fundamental scores
Altman Z Score 22 23 23 24 24
Piotroski F-score 8.0 8.0 8.0 10 6.0
Beneish M-score 2.9 [27) (22) (20) (2.2)

Source: Ventura Research & Company Financials
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LT FOODS

NURTURING GOODNESS

Financial Analysis

Figin INR Cr (unless specified)
Income Statement

Revenue

Yo Growth (%)

Raw Material Cost

RM Cost to Sales (%)
Employee Cost

Employee Cost to Sales (%)
Other Expenses

Other Exp to Sales (%)
EBITDA

Margin (%)

Yo Growth (%)

Depreciation & Amortization
EBIT

Margin (%)

YoY Growth (%)

Other Income

Bill discounting & other charges
Fin Charges Coverage (X)
Exceptional ltem

PBT

Margin (%)

YoY Growth (%)

Tax Expense

Tax Rate (%)

PAT

Margin (%)

Yo Growth (%)

Min Int/Sh of Assoc

Net Profit

Margin (%)

Yo Growth (%)

Balance Sheet

Share Capital

Total Reserves
Shareholders Fund

Long Term Borrowings
Deferred Tax Assets / Liabilities
Other Long Term Liabilities
Long Term Trade Payables
Long Term Provisions
Total Liabilities

Net Block

Capital Work in Progress

Intangible assets under development

Non Current Investments
Long Term Loans & Advances
Other Non Current Assets
Net Current Assets

Total Assets

22

54274
145
30646
63.8
2956
53
1,076
198
596.6
11.0
53
1226
4740
8.7

34

B2
687
69
0.0
1284
79
65
114.4
%7
3141
58
70
(219)
2922
54
66

320
21169
2,1489
1990
(182)
2182
0.0
124
2,5604
905.3
3.0
0.0
219
66.6
1419
1,386.7
2,5604

23

6,935.8
738
1,403
63.5
3596
5.2
14715
212
700.7
10.1
175
1269
573.8
83

211

43.0
8.1
70
0.0
5347
77
248
139.8
26.1
3949
57
2.7
78
402.7
58
378

3.7
27623
2,797.0
2609
(186)
2366
04
133
3,289.2
985.2
2646
0.0
1270
604
1429
1,937.1
3,289.2

FY24

7.4
121
51236
65.9
8301
55
1,280
165
9379
121
38
1529
7850
101

36.8

49,6
83.0
9.5
0.0
517
97
40.6
2029
270
548.7
71
39.0
446
5933
76
474

347
33920
34267

105

(25.6)
4734
0.0

157
39004
1,159.8

412

00
183.4
1002
1371

22786
39004

FY25E

8,758.0
127
5,820
66.5
4904
56
1,445.1
165
9%8.4
114
65
1529
8155
97

17

491
56.4
15.0
0.0
838.1
96
115
2110
252
621.2
12
143
503
6714
77
142

37
40016
40364
0.0
(25.6)
5330
0.0
179
45617
1,206.9
0.0

00
2067
1129
1545
2,880.7
45617

FY26E

96727
104
62873
£5.0
5417
56
14993
155
13045
139
%7
1779
1,166.6
121

380

510
53.4
219

0.0

1,164.2
120
389

2930
252
871.2
90
389
5.5
926.7
96
328

37
48357
48704
0.0
(25.6)
588.7
0.0
198
54533
12290
0.0

00
283
1247
1706
37007
54533

FY27E @Figin INR Cr (unless specified) 22 A3 Y24 FY25E FY26E FY27E

10,6783
104
6,830
640
6407
60
1,655.1
155
1,548.4
145
152
2029
13455
126

153

519
533
252

0.0

13840
126
154

3383
252
1,0058
94
154
613

1,067.0
100
151

37
57960
583038
00
(25.6)
649.9
00
B4
6,785
1,261
00

00
2441
1377
188.4
46822
6,785

Per share data & Yields
Adjusted EPS (INR)

Adjusted Cash EPS (INR)
Adjusted BVPS [INR]
Adjusted CFO per share (INR)
CFO Yield (%)

Adjusted FCF per share (INR)
FCF Yield (%)

Solvency Ratio (X)
Total Debt to Equity
Net Debt to Equity
Net Debt to EBITDA

Return Ratios (%)
Return on Equity

Return on Capital Employed
Return on Invested Capital

Working Capital Ratios

Payable Days (Nos}

Inventory Days (Nos)

Receivable Days (Nos)

Net Working Capital Days (Nos)
Net Working Capital to Sales (%)

Valuation (X)
PfE

pfBv
EV/EBITDA
EV/Sales

Cash Flow Statement

PBT

Adjustments

Change in Working Capital
Less: Tax Paid

Cash Flow from Operations
Net Capital Expenditure
Change in Investments
Cash Flow from Investing
Change in Borrowings
Less: Finance Cost
Proceeds from Equity
Buyback of Shares
Dividend Paid

Cash flow from Financing
Net Cash Flow

Forex Effect

Opening Balance of Cash
Closing Balance of Cash

84
119
61.3
149

42
120

34

05
05
L7

146

114
15.7

o
158
i
152
416

4.3
57
2.2
24

1284
575
(540)

(114.4)
5175

(151.9)

12

(144.7)

(256.8)
68.7)

00
00
(32.0)
(357.6)
152
00
168
31

116
152
80.5
14
21
5.0
14

03
03
13

146

115
15.7

58
162
35
140
383

304
44
18.7
19

5347
2574
(393.9)
(139.8)
258.4
(1438)
(250.8)
(394.6)
(148.0)
(82.)
382.4
00
16.0)
1363
01
00
31
322

171
215
9.7
218

6.2
177

50

02
0.1
05

176

147
204

53
160
30
137
319

206
36
135
16

7517
498.2
(2902)
(2029)
7569
(201.1)
(04)
(2015)
(4203)
(83.0)
0.0
0.0
(347)
(538.0)
175
0.0
3.2
196

195
PER
116.2
505
144
46.0
131

01
(02)
(L0)

170

142
282

IE]
130
32
89
244

180
30
113
13

838.1
3196
808.5
(2110)
17553
(200.)
187
(1813)
(46.1)
(56.4)
0.0

0.0
(67.7)
(1703)
14036
0.0
496
14532

26.7
318
140.2
285
8.1
39
6.8

01
(03)
(12)

192

165
363

i3
130
32
89
244

132
25
19
11

1,164.2
313
(2230)
(293.0)
9894
(200.0)

(26)
(2216)
19
(53.4)
0.0
0.0
(92.)
(144.)
6237
0.0
14532
20769

30.7
36.6
167.9
31
94
285
81

01
(04)
(L3)

185

161
396

B
130
32
89
214

115
21
6.4
09

13440
3883
(245.2)
(3383)

1,1489
(200.0)

(15.8)
(2158)
(3.0)
(533)
0.0
0.0
(106.7)
(163.0)
7700
0.0
20769
28469

Source: Ventura Research & Company Financials
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Disclosures and Disclaimer
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administrative warning issued in connection with technical and venial lapses observed while inspection of books of accounts and records. Ventura Commaodities Limited,
Ventura Guaranty Limited, Ventura Insurance Brokers Limited and Ventura Allied Services Private Limited are associates of VSL. Research Analyst (RA) involved in the
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this research report and VSL discloses that they have not been engaged in the market making activity for the subject company. Our sales people, dealers, traders and
other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed
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offer to buy, purchase or subscribe to any securities, and neither this document nor anything contained herein shall form the basis of or be relied upon in connection
with any contract or commitment whatsoever. This document does not solicit any action based on the material contained herein. It is for the general information of the
clients / prospective clients of VSL. VSL will not treat recipients as clients by virtue of their receiving this report. It does not constitute a personal recommendation or
take into account the particular investment objectives, financial situations, or needs of clients / prospective clients. Similarly, this document does not have regard to
the specific investment objectives, financial situation/circumstances and the particular needs of any specific person who may receive this document. The securities
discussed in this report may not be suitable for all investors. The appropriateness of a particular investment or strategy will depend on an investor's individual
circumstances and objectives. Persons who may receive this document should consider and independently evaluate whether it is suitable for his/ her/their particular
circumstances and, if necessary, seek professional/financial advice. And such person shall be responsible for conducting his/her/their own investigation and analysis of
the information contained or referred to in this document and of evaluating the merits and risks involved in the securities forming the subject matter of this document.
The projections and forecasts described in this report were based upon a number of estimates and assumptions and are inherently subject to significant uncertainties
and contingencies. Projections and forecasts are necessarily speculative in nature, and it can be expected that one or more of the estimates on which the projections
and forecasts were based will not materialize or will vary significantly from actual results, and such variances will likely increase over time. All projections and forecasts
described in this report have been prepared solely by the authors of this report independently of the Company. These projections and forecasts were not prepared with
a view toward compliance with published guidelines or generally accepted accounting principles. No independent accountants have expressed an opinion or any other
form of assurance on these projections or forecasts. You should not regard the inclusion of the projections and forecasts described herein as a representation or
warranty by VSL, its associates, the authors of this report or any other person that these projections or forecasts or their underlying assumptions will be achieved. For
these reasons, you should only consider the projections and forecasts described in this report after carefully evaluating all of the information in this report, including
the assumptions underlying such projections and forecasts. The price and value of the investments referred to in this document/material and the income from them
may go down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future performance. Future returns are not
guaranteed, and a loss of original capital may occur. Actual results may differ materially from those set forth in projections. Forward-looking statements are not
predictions and may be subject to change without notice. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any
potential investment. VSL, the RA involved in the preparation of this research report and its associates accept no liabilities for any loss or damage of any kind arising out
of the use of this report. This report/document has been prepared by VSL, based upon information available to the public and sources, believed to be reliable. No
representation or warranty, express or implied is made that it is accurate or complete. VSL has reviewed the report and, in so far as it includes current or historical
information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed. The opinions expressed in this document/material are subject
to change without notice and have no obligation to tell you when opinions or information in this report change. This report or recommendations or information
contained herein do/does not constitute or purport to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published
by the recipient. The report is for the use and consumption of the recipient only. This publication may not be distributed to the public used by the public media without
the express written consent of VSL. This report or any portion hereof may not be printed, sold or distributed without the written consent of VSL. This document does
not constitute an offer or invitation to subscribe for or purchase or deal in any securities and neither this document nor anything contained herein shall form the basis
of any contract or commitment whatsoever. This document is strictly confidential and is being furnished to you solely for your information, may not be distributed to
the press or other media and may not be reproduced or redistributed to any other person. The opinions and projections expressed herein are entirely those of the
author and are given as part of the normal research activity of VSL and are given as of this date and are subject to change without notice. Any opinion estimates or
projection herein constitutes a view as of the date of this report and there can be no assurance that future results or events will be consistent with any such opinions,
estimate or projection. This document has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with the company or
any of its directors or any other person. Information in this document must not be relied upon b c as having been authorized or approved by the company or its directors
or any other person. Any opinions and projections contained herein are entirely those of the authors. None of the company or its directors or any other person accepts
any liability whatsoever for any loss arising from any use of this document or its contents or otherwise arising in connection therewith. The information contained herein
is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this
communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives
Segments” as prescribed by Securities and Exchange Board of India before investing in Securities Market.
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