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I ventura UFO Moviez India Limited

BUY @ CMP INR 133 Target: INR 214 in 24 months Upside Potential: 61%

Immersive Entertainment, Beyond Boundaries.

Since our initiating coverage on UFO Moviez India Ltd (UMIL) the stock had
touched ~INR 174 (from initiation price of 112) and is currently ~19% up from
initiation price. Despite the rally we believe that there is still significant
upside potential that warrants a relook. We re-initiate with a BUY coverage

Industry Entertainment

Scrip Details

foraprice target of INR 214 per share (22x FY27E net earnings) representing Face Value (INR) 100
an upside of 61% upside from the CMP of INR 133. Market Cap (INR Cr) 484
Price (INR) 133
With Recent acquisition of TSR Films, the total number of screens has No of 5h O/S (Cr) 3.86
increased to 3,808 from 3,303 in Sept, 2023. Revenue is projected to 3™ Ave Vol (000) 10.0
increase from INR 396 cr in FY23 to INR 638.8 cr in FY27, indicating a 12.7% 52W H/L (INR) 174/57
CAGR growth. This growth is supported by Dividend Yield (%) 0.0
e Staggering 31.2% CAGR growth in advertisement revenues to INR
224 cr. Shareholding (%) Dec 2023
e Equipmentlease rentals improving by a CAGR of 4.6% to INR 66 cr Promoter 22.48
e Sale of equipment to scale to INR 116 cr, thereby clocking a CAGR of Institution 25.24
6.5%. Public 52.28
o Digitization income to remain stable around INR 23 cr TOTAL 100.0
e Content Delivery Charge (CDC) revenues to grow to INR 112 cr,
growing by 6.2% CAGR pricechar |
e \Virtual Print Fee (VPF) revenues are expected dwindle to INR 16 cr
from the current INR 24 cr and other operating income to remain Sensex UFO
stagnant at INR 20 cr. 75000 - 200
70000
Due to operating leverage, EBITDA is expected to rise significantly by 65000 150
39.7% CAGR to INR 121.8 cr. The net profit is expected to turn the cornerin 60000 100
FY24 to reach 16 cr from a loss of INR 21 cr recorded in FY23. Post this, the ggggg
PAT is expected to clock a 3 years CAGR of 32.2% reaching INR 37.4 cr in 45000 50
FY27. EBITDA Margins and Net Profit Margins are expected to improve by 40000 ——————— 0
1,100 bps to 19.1% and 190 bps (from FY24) to 5.9% respectively by FY27. i i § i ﬁ c"i i
Eezeze

Key risk to our thesis: - Continued weakness in advertising and film-
viewing footfalls. 2) We have also estimated that the termination of JV with
Qube will have no material impact.

Key Standalone Financial Data (INIR Cr, unless specified)

Revenue EBITDA e eBiTpA et 2/

Profit Profit EBITDA

(%) (%) (X)
FY22 160.1 -52.6 -86.9 -32.8 -54.2 -22.5 83.9 -26.8 -32.4 NA 1.6 NA
FY23 395.9 32.1 -13.2 8.1 -3.3 -3.4 69.7 -4.9 -6.2 NA 1.9 16.4
FY24E 406.0 74.1 16.1 18.2 4.0 4.2 73.9 5.7 9.2 31.8 1.8 7.6
FY25E 476.8 90.1 24.8 18.9 5.2 6.4 80.3 8.0 10.8 20.7 1.7 6.3
FY26E 557.5 106.9 32.2 19.2 5.8 8.4 88.7 9.4 12.2 15.9 1.5 5.3
FY27E 638.8 121.8 374 19.1 5.9 9.7 98.4 9.9 13.1 13.7 14 4.6
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Q3 and 9MFY24 Update

Revenue and EBITDA

¢ UFO Moviez India Ltd.’s total revenues increased this quarter to INR 118 cr
from INR 111 cr YoY, showing a growth of 6.8% YoY and a growth of 36.5% QoQ.

e In 9MFY24, the total revenues are down 6% to INR 291 cr, from INR 309 cr in
9MFY23 due to a sharp decrease in revenue from distributors of 28% YoY.

e Therevenue mix changed from being INR 19 cr (17%) from advertisement, INR
35 cr (32%) from distributors and INR 56 cr (51%) from exhibitors in Q3FY23 to
INR 38 cr (32%) from advertisement, INR 31 cr (27%) from distributors and
remaining INR 48 cr (41%) from exhibitors in this quarter.

e EBITDA grew 86.6%YoY, rising from INR 10 crore to INR 18 crore, with a
sequential quarterly increase of 6.3%. This growth was propelled by an 80%
YoY surgein advertisement revenue, alongside the implementation of diverse
cost optimization strategies by the management.

e The EBITDA margin has improved by 658 bps YoY but declined by 437 bps
QoQ to 15.4% in Q3FY24.

e The company recorded a PAT this quarter of INR 3 cr showing a growth from
aloss of INR 3 crin Q2FY23 and a growth of 141.5% QoQ.

In-Cinema Advertisement Revenue Analysis

The average revenue per screen has more than doubled YoY, from INR 54,020 in
Q3FY23 to INR 101,715 in Q3FY24. The nine-month average revenue per screen has
also increased significantly, from INR 143,197 in 9MFY23 to Rs. 252,012 in 9MFY24.

The advertisement sharing with exhibitors has decreased YoY, from 62.55% in
Q3FY23 to 41.89% in Q3FY24. The nine-month advertisement sharing with exhibitors
has also decreased, from 64.65% in 9MFY23 to 43.31% in 9MFY24.

Number of screens

The number of CDC category screens increased by 57 screens to a total of 3,100 YoY,
the number of VPF category screens increased by 31 to a total of 387 screens. Thus,
the total number of screens increased by 88 screens from a total of 3,399 in Q3FY23
to 3,487 in Q3FY24.

The number of advertisement screens have gone up by 104 in Q3FY24 to 3,407
screens.

On January 23, 2024, UFO Moviez forged a strategic alliance with TSR Films to
exclusively acquire advertising rights for TSR's 403 screens

For any further query, please email us on research@venturasecurities.com
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TSR is India’s one of the leading providers of end-to-end digital cinema technology
and solutions, offering DCI-compliant products that are flexible, reliable, and cost-
effective. It delivers latest digital cinema solutions for both 3D and 2D features in E-
Cinema, DCinema, and RGB Laser formats. Additionally, TSR is a successful Cinema
Audio Integrator

in India.

This collaboration solidifies UFQO's position as the country's leading in-cinema
screen integrator, expanding its advertising screen count to 326 in Tamil Nadu and
286 in Kerala. Leveraging TSR and UFQ's nationwide reach, the partnership aims to
provide brands with new, aggressive, and consistent investment opportunities. With
UFQO's advertising expertise, the collaboration promises diverse creative advertising
possibilities, ranging from traditional pre-movie trailers to interactive elements and
product placements.

Termination of UFO’s JV with Qube

On January 4, 2024, the company announced the termination of joint venture
agreements with Qube Cinema Technologies Private Limited, dated July 6, 2023,
involving Ad sales and Mastering Content businesses.

After terminating these agreements, Qube and the company decided to acquire
stakes in one Joint Venture Company (JVC) each and divest their stakes in the other
JVC formed under the terminated agreements. The board decided to:

1. Acquire Qube's entire stake in Upmarch Media Network Private Limited, making
Upmarch a wholly-owned subsidiary of the company. Upmarch, established on
August 22, 2023, is a Joint Venture Company for Ad sales, and as it is not yet
operational, financial details are not applicable.

2. Divest the company's entire stake in X86 Media Artists Private Limited, established
for Mastering Content, to Qube. Consequently, X86 will no longer be associated with
the company.

We estimate that this event should not materially impact UFO's revenue or
operations.

Key Highlights of 9MFY24

In the third quarter of FY24, the company experienced a significant turnaround,
overcoming initial challenges posed by the Cricket World Cup early in the quarter.
With the release of 502 movies (including versions/languages), up from 484 in
Q2FY24, the business gained momentum. Notable successes included films like
"12th Fail," "Leo," and "Tiger 3" in the initial months, featuring Vikrant Massey, Vijay &
Trisha, and Salman Khan, respectively. December proved to be a game-changer with
successful releases like "Animal," "Sam Bahadur," "Hi Nanna," "Dunki," and "Salaar."

For any further query, please email us on research@venturasecurities.com
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Looking ahead, Q4FY24 started well with movies like "HanuMan" and "Fighter."
Despite a subdued lineup, upcoming releases include films like "Teri Baaton Main
Aisa Uljha Jiya" (starring Shahid Kapoor and Kriti Sanon), "Mere Mehboob Mere
Sanam" (starring Vicky Kaushal), "Lal Salaam" (starring Rajinikanth), "Article 370"
(starring Yami Gautam), "Yodha" (starring Siddharth Malhotra), "Laapataa Ladies"
(produced by Aamir Khan), "Shaitaan" (starring Ajay Devgn and Madhavan), and "The
Crew" (starring Kareena Kapoor and Diljit Dosanjh).

In terms of the Advertisement Screen Network, it expanded to 3,407 screens as of
December 31, 2023, compared to 3,303 screens as of September 30, 2023. This
quarter witnessed a net increase of 104 advertisement screens, with a notable boost
in both Prime Screens (+72) and Popular Screens (+32). The collaboration with TSR
will further strengthen the company's presence in Gujarat and the southern market,
particularly in Tamil Nadu and Kerala, expanding the network to 3,808 screens
nationwide.

Valuation

In light of favorable developments and the company's commendable performance,
marked by substantial growth in revenue, EBITDA, and a noteworthy transformation
from a loss-making entity to a profitable one, we have reassessed our valuation
methodology. Assigning a forward-looking P/E multiple of 22x for FY27, we have
arrived at a revised target of INR 214 per share within the upcoming 24 months. (our
previous target stood at INR 185).

For any further query, please email us on research@venturasecurities.com
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UMIL’s quarterly financial summary

Figin INR Cr (unless specified)
Revenue from operations
YoY Growth (%)

Raw Material Cost

RM Cost to Sales (%)
Employee Cost

Employee Cost to Sales (%)
Other Expenses

Other Expenses to Sales (%)
EBITDA

EBITDA Margin (%)

Net Profit

Net Margin (%)

Adjusted EPS
P/E(X)

Adjusted BVPS
P/BV (X)
Enterprise Value
EV/EBITDA (X)

Net Worth

Return on Equity (%)

Capital Employed

Return on Capital Employed (%)
Invested Capital

Return on Invested Capital (%)

Cash Flow from Operations
Cash Flow from Investing
Cash Flow from Financing
Net Cash Flow

Free Cash Flow

FCF to Revenue (%)

FCF to EBITDA (%)

FCF to Net Profit (%)

FCF to Net Worth (%)

Total Debt

Net Debt

Net Debt to Equity (X)

Net Debt to EBITDA (X)
Interest Coverage Ratio (X)

Altman Z Score (higher the better)
Piotroski F Score (higher the better)
Beneish M Score (lower the better)

FY21
88.1
(82.5)
33
9.1
518
58.8
817
928
(88.7)
(100.7)
(11755)
(133.5)

(309)
N/A

1041
13

5663
N/A

295.1
(39.9)
3885
(304)
3487
(43.5)

(16.0)
74
17
(0.9)

(205)

(23.2)

231

174

(6.9)

935
536
02
(0.6)
(11.6)

(0.8)
3.0
(35)

QiFv2
272
62.1

15
54
128
47.1
320
179
(19.)
(70.3)
(26.7)
(98.2)

QFY2
259
1278
01
04
124
478
2.1
1127
(158)
(60.9)
(283)
(109.4)

3FY22
513
97.0
13
26
175
342
353
68.9
(29
(5.6)
(13.0)
(25.4)

w2l ] e

548
67.3
(0.6)
(1.1)
2%.4
48.1
023
772
(133)
(24.2)
(189)
(34.5)

160.1
818
497
311
69.0
431
94.0
58.7
(52.6)
(32.8)
(86.9)
(54.2)

(22.8)
N/A

1141
12

523.3
N/A

335
(26.8)
4105
(21.6)
334.1
(324)

(25.7)
(438)
73
28
(46.5)
(29.0)
883
535
(14.4)

86.9
106
0.0
(02)
(9.3)

(06)
6.0
(2.4)

90.0
2314
13.0
144
25,6
284
22
46.9
9.3
103
(25)
(2.8)

Q2FY23
107.5
3155
242
225
25.5
23.8
55.6
517
21
20
(9.2)
(8.5)

Q3FY23
1106
115.8
26.1
23.6
25.5
23.0
49.2
4.5
9.8
88
(03)
(0.3)

Q4FY23 [AZ%] QiFv24

879
60.4
123
14.0
218
24.8
238
48.8
109
124
(1.2)
(1.3)

395.9
147.2
709
17.9
98.4
24.9
194.5
49.1
321
8.1
(13.2)
(33)

(35)
N/A
94.8
14
5249
N/A

2687
(4.9)
3492
(4.7)
2809
(6.2)

6.1
146
(22)
(14)
(74.)
(18.7)
(230.9)
562.8
(27.6)

805
122
0.0
04
(1.6)

31
6.0
(1)

84.9
(5.7)
115
135
192
22.6
375
44.2
16.8
19.7
25
3.0

Q2FY24
86.6
(19.4)
110
127
2038
2.1
3756
434
171
19.8
33
38

a3rv24 AL

1181
6.8
25
19.1
213
23.1
50.1
424
182
154
46
39

406.0
25
69.3
17.1
9.3
232
168.2
414
741
182
16.1
4.0

42
314
1004
13
562.6
7.6

284.8
57
3731
5.8
334.6
92

205
84
(53)
2356
(23.8)
(5.9)
(322)
(147.9)
(8.4)

88.3
49.9
02
0.7
23

15
7.0
20)

FY25E
476.8
175
75.1
158
1049
22.0
206.7
43.3
90.1
189
248
52

6.5
20.7
109.2
12
567.3
6.3

309.6
8.0
3820
77
364.2
108

86.1
(785)
(283)
(207)
128
27
142
515
41

.5
54.6
0.2
0.6
32

17
70
(25)

FY26E
557.5
16.9
84.1
15.1
1225
22.0
244.0
43.8
106.9
192
322
5.8

85
15.9
120.6
11
567.5
53

3418
94
214
86
396.6
122

100.9
(89.4)
(4.6)
6.9
173
3.1
16.2
537
5.1

79.6
54.8
02
0.5
4.1

17
8.0
(25)

FY27E
638.8
146
917
144
1402
21.9
285.1
44.6
1218
191
374
5.9

9.8
137
1337
1.0
562.0
4.6

379.1
9.9
466.0
9.0
4284
131

1145
(%6.2)
(5.7)
127
22
38
199
64.8
64

86.9
493
0.1
0.4
43

17
70
(25)

Source: Company Reports & Ventura Research
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UMIL’s financial analysis & projections

Fig in INR Cr (unless specified)
Income Statement
Revenue

YoY Growth (%)

Raw Material Cost
RM Cost to Sales (%)
Employee Cost
Employee Cost to Sales (%)
Other Expenses
Other Exp to Sales (%)
EBITDA

Margin (%)

YoY Growth (%)
Depreciation & Amortization
EBIT

Margin (%)

YoY Growth (%)
Other Income
Finance Cost

Interest Coverage (X)
Exceptional Item
PBT

Margin (%)

YoY Growth (%)

Tax Expense

Tax Rate (%)

PAT

Margin (%)

YoY Growth (%)

Min Int/Sh of Assoc
Net Profit

Margin (%)

YoY 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

FY22

160.1
81.8
49.7
31.1
69.0
3.1
94.0
58.7
(52.6)
(32.8)
(40.7)
55.8
(108.4)
(67.7)
(28.6)
9.9
116
(9.3)
0.0
(110.1)
(68.8)
(26.7)
(19.9)
180
(90.3)
(56.4)
(22.8)
34
(86.9)
(54.2)
(26.1)

38.0
285.5
3235

50.5

(92.0)

36.8

0.0
1529
471.8
1144
9.0
0.0
1254
181.6
4.5

36.9

471.8

Y23 FY2E
3959  406.0
472 25

709 693
179 171

984 943
249 232
1945 1682
491 414

21 741

81 182
(161.0) 1308

495 133
(17.4) 308

(44) 76
(839) (2764)

67 54

111 131

(16) 23

00 00
(21.8) 231

(55 57
(80.2) (205.8)

(13) 70

58 302
(206) 161

(52 40
(77.2) (1783

74 00
(132) 161

(33 40
(84.8) (2224)

382 382
2305 2466
2687 2848

22 300
(1409) (1409)

50 533

00 00

84 80
2104 2352
1458 14638

113 113

00 00

281 288

00 00

207 212

44 271
2104 2352

FY25E

476.8
17.5
75.1
15.8

104.9
22.0

206.7
433
90.1
18.9
21.7
50.8
39.3

8.2
27.9
6.3
125
3.2
0.0
33.1
6.9
434
83
25.2
248
5.2
53.8
0.0
24.8
5.2
538

38.2
2714
309.6

30.0

(140.9)

62.6

0.0
8.9
270.2
169.4
113
0.0
33.8
0.0

24.9

30.8
270.2

FY26E

551.5
16.9
84.1
15.1

122.5
22.0

244.0
438

106.9
19.2
18.6
58.4
48.5

87
234
6.3
11.8
41
0.0
43.0
7.7
29.9
10.8
252
322
5.8
29.9
0.0
322
5.8
29.9

382
303.6
341.8

30.0

(140.9)

73.2

0.0

10.4
314.5
194.6

113

0.0

39.5

0.0

29.1

40.0
314.5

FY27E

638.8
14.6
91.7
14.4

140.2
21.9

285.1
44.6

121.8
19.1
14.0
65.7
56.1

88
15.6
6.8
12.9
43
0.0
49.9
7.8
16.0
12.6
252
374
59
16.0
0.0
374
5.9
16.0

382
341.0
379.1

30.0

(140.9)

83.9

0.0

11.9
364.1
219.1

113

0.0

453

0.0

334

54.9
364.1

Fig in INR Cr (unless specified)
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)
P/E

P/BV
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

FY22

(22.5)
(8.1)
83.9
(6.7)
(5.0)

(12.1)
(9.1)

03
0.0
(02)

(26.8)
(21.6)
(32.4)

82
13
49
21
(57)

NA
16

NA
33

(110.1)
68.9
(43)
19.9
(25.7)
(12.6)
(312)
(43.8)
(113)
(11.6)
95.2
0.0
0.0
723
28
(0.2)
125
152

FY23

(34)
9.4
69.7
16
12
(19.2)
(14.5)

0.3
0.0
0.4

(49)
(47)
(6:2)

55
55
61
61
49

NA
19
16.4
13

(21.8)
36.8
(2.9)
(6.8)
6.1
(80.2)
94.8
146
(11.7)
(1.1)
0.7
0.0
0.0
(22.1)
(14)
05
15.2
14.4

FY24E

42
154
739

53

40
(6.2)
(4.6)

0.3
0.2
0.7

5.7
5.8
9.2

50
55
60
65
17.8

31.8
18
1.6
14

2.1
57.2
(52.9)
(7.0)
205
(443)
52.7
8.4
78
(13.1)
0.0
0.0
0.0
(53)
236
0.0
14.4
38.0

FY25E  FY26E
64 84
196 235
803 887
23 262
168 197
33 45
25 34
02 02
02 02
06 05
80 94
77 86
108 122

50 50
55 55
60 60
65 65

178 178
207 159
17 15
63 53
12 10
31 430
740 831
(126)  (144)
(83) (10.8)
861 1009
(734) (836
(51  (58)
(185)  (89.4)
(159) 72
(125) (118
00 00
00 00
00 00
(283)  (46)
(207) 69
00 00
380 172
172 41

FY27E

9.7
26.7
98.4
29.7
22.3

6.3

4.7

0.2
0.1
0.4

9.9
9.0
131

50
55
60
65
17.8

137
14
4.6
0.9

199
916
(145)
(12.6)
1145
(90.3)
(59)
(96.2)
72
(12.9)
0.0
0.0
0.0
(5.7)
127
0.0
2.1
36.8

Source: Company Reports & Ventura Research
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Disclosures and Disclaimer

Ventura Securities Limited (VSL) is a SEBI registered intermediary offering broking, depository and portfolio management services to clients. VSL is member of BSE, NSE
and MCX-SX. VSL is a depository participant of NSDL. VSL states that no disciplinary action whatsoever has been taken by SEBI against it in last five years except
administrative warning issued in connection with technical and venial lapses observed while inspection of books of accounts and records. Ventura Commodities Limited,
Ventura Guaranty Limited, Ventura Insurance Brokers Limited and Ventura Allied Services Private Limited are associates of VSL. Research Analyst (RA) involved in the
preparation of this research report and VSL disclose that neither RA nor VSL nor its associates (i) have any financial interest in the company which is the subject matter
of this research report (ii) holds ownership of one percent or more in the securities of subject company (iii) have any material conflict of interest at the time of
publication of this research report (iv) have received any compensation from the subject company in the past twelve months (v) have managed or co-managed public
offering of securities for the subject company in past twelve months (vi) have received any compensation for investment banking merchant banking or brokerage
services from the subject company in the past twelve months (vii) have received any compensation for product or services from the subject company in the past twelve
months (viii) have received any compensation or other benefits from the subject company or third party in connection with the research report. RA involved in the
preparation of this research report discloses that he / she has not served as an officer, director or employee of the subject company. RA involved in the preparation of
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
herein. We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different those
made in this report. In reviewing this document, you should be aware that any or all of the foregoing, among other things, may give rise to or potential conflicts of
interest. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas within us, or other areas, units,
groups or affiliates of VSL. This report is for information purposes only and this document/material should not be construed as an offer to sell or the solicitation of an
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
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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
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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 estimate 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 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
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Segments” as prescribed by Securities and Exchange Board of India before investing in Securities Market.
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