
 

Anand Rathi Share and Stock Brokers Limited (hereinafter “ARSSBL”) is a full-service brokerage and equities-research firm and the views expressed therein are solely of 
ARSSBL and not of the companies which have been covered in the Research Report. This report is intended for the sole use of the Recipient. Disclosures and analyst 
certifications are present in the Appendix. 
 

Anand Rathi Research  India Equities 

India I Equities 

Consumer Durables 

Company Update 

Manish Valecha 
Research Analyst 

 

 

Prasheel Gandhi 
Research Analyst 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 
 

Rating: Buy 

Target Price(12-mth): Rs.17,750 

Share Price: Rs.13,937 

 

Key data DIXON IN / DIXO.BO 

52-week high / low Rs.16,000 / 5,076 

Sensex / Nifty 79,402 / 24,181 

3-m average volume  $92.7m 

Market cap  Rs.834bn / $9,918.4m 

Shares outstanding  60m 

 
Shareholding pattern (%) Sep'24 Jun'24 Mar'24 

Promoters 32.9 33.2 33.4 

- of which, Pledged - - - 

Free float 67.1 66.8 66.6 

- Foreign institutions 22.7 19.3 17.9 

- Domestic institutions 23.1 26.1 27.0 

- Public  21.3 21.4 21.7 

 

Key financials (YE: Mar) FY23 FY24 FY25e FY26e FY27e 

Sales (Rs m)  1,21,920 1,76,909 3,78,828 4,89,900 6,05,233 

Net profit (Rs m)  2,555 3,677 7,635 10,300 14,151 

EPS (Rs)  42.9 61.5 127.7 172.2 236.6 

P/E (x)  324.8 226.6 109.2 80.9 58.9 

EV / EBITDA (x)  161.8 119.4 59.8 45.8 34.4 

P/BV (x)  64.6 49.2 33.0 24.3 17.8 

RoE (%)  19.9 21.7 36.5 30.0 30.3 

RoCE (%) (post tax)  19.7 21.2 26.6 27.3 30.2 

Dividend yield (%)  0.0 0.0 0.1 0.1 0.2 

Net debt / equity (x)  (0.0) (0.0) 0.3 0.1 (0.1) 

Source: Company 

 

Relative price performance 

 

Source: Bloomberg 
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27 October 2024 

Dixon Technologies 

Growth momentum continues, bright outlook; maintaining a Buy 

The good growth momentum from Q1 continued for Dixon in Q2, largely 
from the cell-phone category. Backward integration in mobiles via screen 
manufacturing is underway while tie-ups for camera modules and 
mechanicals is being explored. These efforts should bear fruit from FY27. 
Focusing on scaling up laptops, it onboarded four clients, which control 
~70-75% of the market. A manufacturing plant for this is being set up, which 
should provide medium-term revenue assurance. The good growth outlook 
and margin expansion should drive RoCE to 40.4% by FY27, from 28.2% 
now. We retain our Buy recommendation with a higher TP of Rs.17,750. 

Good performance led by cell phones. Q2 revenue grew 133.3% y/y to 
Rs115.3bn, chiefly on strong, 235% y/y, growth in cell phones. EBITDA was 
Rs4.3bn, up 114.4% y/y, the margin declining 33bps y/y chiefly due to an adverse 
product mix. A Rs2.1bn exceptional gain was on account of fair-value gain SSPA 
with AIL for sale of 9.5m shares of AIL-Dixon Technologies Pvt. Ltd. in exchange 
for a 6.5% stake in Aditya Infotech. Adj. net income rose 68% y/y to Rs1.8bn. 

Mobile phone growth robust; laptops to drive the next surge. Cell-phone 
revenue grew 235% y/y in Q2 to Rs85bn. Smartphone (incl. Samsung)/feature 
phone volumes in Q2 were 9.4m/9.1m. The company onboarded four of the five 
leading laptop brands, aiming at Rs45bn revenue p.a. from FY27. It is establishing 
a cell-phone screen manufacturing plant (initial capacity: 25m units, set to expand 
to 45m. Besides, it is exploring partnerships for components like camera modules 
and mechanical parts. Further levering the HKC partnership, a 12m unit notebook-
screen plant will be set up. These steps should raise margins from FY27. 

Outlook, Valuation. At the CMP, it quotes at 80.9x/58.9x FY26e/27e EPS of 
Rs172.2/236.6. We model 50.7%/56.7% revenue/net profit CAGRs over FY24-
27, leading to the RoCE expanding from 28.2% to 40.4%. We maintain a Buy with 
a higher TP of Rs17,750 (earlier Rs14,625), 75x FY27e EPS. Key risks: Delay in 
customers added or ramping up volumes could lead to us lowering earnings 
estimates.   

 

 

Estimates revision (%)  FY25e FY26e 

Sales  27.8 20.3 

EBITDA  19.2 10.5 

PAT  18.7 6.0 
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Quick Glance – Financials and Valuations

Fig 1 – Income statement (Rs m) 

Year-end: Mar FY23 FY24 FY25e FY26e FY27e 

 Net revenues  121,920 176,909 378,828 489,900 605,233 

       Growth (%)  14.0 45.1 114.1 29.3 23.5 

 Direct costs  110,207 160,390 344,734 444,830 549,552 

      Gross margins (%) 9.6 9.3 9.0 9.2 9.2 

 SG&A  6,585 9,543 20,030 26,824 31,645 

 EBITDA  5,128 6,976 14,064 18,246 24,036 

       EBITDA margins (%)  4.2 3.9 3.7 3.7 4.0 

 - Depreciation  1,146 1,619 2,359 2,878 3,379 

 Other income  56 226 200 350 400 

 Interest expenses  606 747 1,400 1,500 1,600 

 PBT  3,432 4,836 12,601 14,219 19,457 

      Effective tax rates (%)  26.1 24.6 23.8 25.2 25.2 

 + Associates / (Minorities)  21 31 (400) (340) (408) 

 Net income  2,555 3,677 9,207 10,300 14,151 

Adj. income  2,555 3,677 7,635 10,300 14,151 

WANS  59.6 59.8 59.8 59.8 59.8 

FDEPS (Rs)  42.9 61.5 127.7 172.2 236.6 

     FDEPS growth (%) 34.4 43.9 107.6 34.9 37.4 

 

Fig 3 – Cash-flow statement (Rs m) 
Year-end: Mar FY23 FY24 FY25e FY26e FY27e 

PBT  3,981 5,357 11,705 15,369 20,657 

+ Non-cash items  1,146 1,619 2,359 2,878 3,379 

Oper. prof. before WC 5,128 6,976 14,064 18,246 24,036 

- Incr. / (decr.) in WC  2,735 2,448 (8,971) (1,481) (1,538) 

Others incl. taxes  (897) (1,189) (2,994) (3,579) (4,897) 

Operating cash-flow  6,965 8,235 2,100 13,186 17,601 

- Capex (tang. + intang.)  4,523 8,631 4,713 5,500 5,500 

Free cash-flow  2,442 (396) (2,614) 7,686 12,101 

Acquisitions  - - 2,787 - - 

- Div.(incl. buyback & taxes)  (179) (299) (897) (1,196) 1,794 

+ Equity raised  0 1 - - - 

+ Debt raised  (2,754) (276) 2,700 (500) (3,326) 

- Fin investments  968 241 (5,300) - - 

- Misc. (CFI + CFF)  10 (524) (3,729) 1,490 1,608 

Net cash-flow  468 (205) (5,169) 4,500 5,373 

Source: Company 

 

Fig 5 – Price movement 

 
Source: Bloomberg 

Fig 2 – Balance sheet (Rs m) 

Year-end: Mar FY23 FY24 FY25e FY26e FY27e 

Share capital  119 120 120 120 120 

Net worth  12,849 16,949 25,259 34,363 46,720 

Debt  1,826 1,550 4,250 3,750 424 

Minority interest  (3) 276 276 276 276 

DTL / (Assets)  224 240 3,740 3,740 3,740 

Capital employed   14,897 19,015 33,525 42,129 51,160 

Net tangible assets  11,909 19,353 24,494 27,116 29,237 

Net intangible assets  224 347 347 347 347 

Goodwill  303 303 570 570 570 

CWIP (tang. & intang.)  1,197 643 643 643 643 

Investments (strategic)  142 200 5,500 5,500 5,500 

Investments (financial)  300 - - - - 

Current assets (excl. cash)  30,428 46,963 127,630 165,052 203,908 

Cash   2,292 2,087 (3,082) 1,418 6,790 

Current liabilities  31,898 50,881 122,578 158,518 195,836 

Working capital  (1,470) (3,918) 5,052 6,534 8,072 

Capital deployed  14,897 19,015 33,525 42,129 51,160 

 Contingent liabilities  - - - -  

 

Fig 4 – Ratio analysis 

Year-end: Mar FY23 FY24 FY25e FY26e FY27e 

P/E (x)  324.8 226.6 109.2 80.9 58.9 

EV / EBITDA (x)  33.1 24.4 12.7 9.5 6.9 

EV / Sales (x)  1.4 1.0 0.5 0.4 0.3 

P/B (x)  64.6 49.2 33.0 24.3 17.8 

RoE (%)  19.9 21.7 36.5 30.0 30.3 

RoCE (%) post-tax  19.7 21.2 26.6 27.3 30.2 

RoIC (%) post-tax  24.2 24.2 28.7 32.7 39.8 

DPS (Rs)  3.0 5.0 15.0 20.0 30.0 

Dividend yield (%)  0.0 0.0 0.1 0.1 0.2 

Dividend payout (%) - incl. DDT  7.0 8.1 9.7 11.6 12.7 

Net debt / equity (x)  (0.0) (0.0) 0.3 0.1 (0.1) 

Receivables (days)  51 48 60 60 60 

Inventory (days)  29 35 35 35 35 

Payables (days)  73 84 97 97 97 

CFO : PAT %  272.6 223.9 27.5 128.0 124.4 

Source: Company 

 

Fig 6 – Q2 FY25 revenue mix 

 
Source: Company 
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Fig 7 – Financial performance 
Quarterly (Rs m) Q2 FY23 Q3 FY23 Q4 FY23 Q1 FY24 Q2 FY24 Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Y/Y (%) Q/Q (%) 

Net sales 38,668 24,047 30,655 32,715 49,432 48,183 46,580 65,798 1,15,341 133.3 75.3 

Gross profit 3,322 2,657 3,136 3,158 4,740 4,265 4,356 5,629 8,736 84.3 55.2 

Margins (%) 8.6 11.0 10.2 9.7 9.6 8.9 9.4 8.6 7.6 NA NA 

EBITDA 1,452 1,112 1,563 1,319 1,989 1,844 1,825 2,479 4,264 114.4 72.0 

Margins (%) 3.8 4.6 5.1 4.0 4.0 3.8 3.9 3.8 3.7 (33) bps (7) bps 

Depreciation 291 290 325 337 364 407 510 545 660 81.1 21.1 

Interest 158 152 151 140 171 222 214 293 379 121.6 29.5 

Other income 6 28 18 29 7 23 167 82 (57) (895.8) (170.0) 

Extraordinary Items - - - - - - - - 2,096 NA NA 

PBT 1,008 698 1,105 870 1,460 1,238 1,267 1,723 5,263 260.4 205.5 

Tax 231 186 315 228 352 287 323 400 1,172 233.2 192.9 

ETRs (%) 22.9 26.6 28.5 26.2 24.1 23.1 25.5 23.2 22.3   

Reported PAT 772 519 806 689 1,073 965 951 1,337 3,899 263.4 191.6 

Adj. PAT 772 519 806 689 1,073 965 951 1,337 2,326 116.9 74.0 

Adj. EPS 13.0 8.7 13.6 11.6 18.0 16.2 16.0 22.4 39.1 116.9 74.0 

Source: Company 

As % of total income Q2 FY23 Q3 FY23 Q4 FY23 Q1 FY24 Q2 FY24 Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 bps y/y bps q/q 

Gross margins 8.6 11.0 10.2 9.7 9.6 8.9 9.4 8.6 7.6 (202) (98) 

SG&A 4.8 6.4 5.1 5.6 5.6 5.0 5.4 4.8 3.9 (169) (91) 

EBITDA margin 3.8 4.6 5.1 4.0 4.0 3.8 3.9 3.8 3.7 (33) (7) 

Depreciation 0.8 1.2 1.1 1.0 0.7 0.8 1.1 0.8 0.6 (16) (26) 

Interest 0.4 0.6 0.5 0.4 0.3 0.5 0.5 0.4 0.3 (2) (12) 

Other income 0.0 0.1 0.1 0.1 0.0 0.0 0.4 0.1 (0.0) (6) (17) 

Extraordinary Items - - - - - - - - 1.8 182 182 

PBT 2.6 2.9 3.6 2.7 3.0 2.6 2.7 2.6 4.6 161 194 

ETR (%) 22.9 26.6 28.5 26.2 24.1 23.1 25.5 23.2 22.3 (182) (96) 

Adj. PAT margin (%) 2.0 2.2 2.6 2.1 2.2 2.0 2.0 2.0 2.0 (15) (1) 

 

Segment-wise (Rs m) Q2 FY23 Q3 FY23 Q4 FY23 Q1 FY24 Q2 FY24 Q3 FY24 Q4 FY24 Q1 FY25 Q2 FY25 Y/Y (%) QQ (%) 

Net sales            

Lighting 2,904 2,630 2,700 2,220 1,810 2,630 1,970 2,270 2,330 28.7 2.6 

Consumer electronics 15,007 8,640 9,810 8,820 14,400 9,290 8,970 8,550 14,130 (1.9) 65.3 

Home appliances 3,629 2,440 2,810 2,590 3,640 2,880 2,940 3,050 4,440 22.0 45.6 

Mobile phones 15,944 9,150 14,100 17,950 28,190 32,140 30,910 51,920 94,440 235.0 81.9 

Sales mix (%)            

Lighting 7.5 10.9 8.8 6.8 3.7 5.4 4.2 3.5 2.0   

Consumer electronics 38.8 35.9 32.0 27.0 29.1 19.0 19.3 13.0 12.3   

Home appliances 9.4 10.1 9.2 7.9 7.4 5.9 6.3 4.6 3.8   

Mobile phones 41.2 38.1 46.0 54.9 57.0 65.7 66.4 78.9 81.9   

EBITDA            

Lighting 238 239 260 190 130 130 142 150 170 30.8 13.3 

Consumer electronics 428 260 370 300 490 320 300 290 520 6.1 79.3 

Home appliances 327 250 310 280 420 300 301 320 490 16.7 53.1 

Mobile phones 423 330 590 530 930 1,040 1,050 1,710 3,060 229.0 78.9 

EBITDA margins (%)            

Lighting 8.2 9.1 9.6 8.6 7.2 4.9 7.2 6.6 7.3 11 bps 69 bps 

Consumer electronics 2.9 3.0 3.8 3.4 3.4 3.4 3.3 3.4 3.7 28 bps 29 bps 

Home appliances 9.0 10.2 11.0 10.8 11.5 10.4 10.2 10.5 11.0 (50) bps 54 bps 

Mobile phones 2.7 3.6 4.2 3.0 3.3 3.2 3.4 3.3 3.2 (6) bps (5) bps 

Source: Company 
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  Q2 FY25 Concall highlights 

Mobile phones 

◼ Clocked 8.1m/1.3m/9.1m smartphone/Samsung smart phones/ 
feature phones in Q2 FY25. 

◼ Sep'24 exit cell-phone run rate was 2.8-2.9m. Management said Diwali 
was a bit slow (the run rate has reduced to 2.3m-2.4m); expects it to 
bounce back by Q4. 

◼ Cell-phone realisations are rising due to the mounting share of 5G 
mobiles. 

◼ Targeting Ismartu revenue of ~Rs70bn in FY25. 

◼ Expects to start manufacturing cell-phone screens from Q1/Q2 
FY26. Will manufacture 25m units in phase 1, which will be ramped 
up to 45m in phase 2. 

◼ Expect PLI for cell-phone components to be rolled out very soon. 

◼ Also, planning on manufacturing other cell-phone components such 
as camera modules (7-8% of BoM) and mechanicals (7-8%).  

◼ Overall, aiming to address 27-28% BoM for cell-phones via backward 
integration. 

◼ 7x-8x asset turns for components are expected but margins will be 
significantly better. Blended RoCE will be 30%+.  

Consumer electronics 

◼ LED TVs: volumes 9.7m (down 10% y/y). Exploring tie-ups with a 
global partner for open-cell manufacturing. 

◼ Refrigerators clocked 90%+ utilisation. Dixon is expanding 
refrigerator capacity to 1.6m units vs 1.2m now.    

Home appliances 

◼ Clocked FAWM/SAWM volumes of 0.55m/1.5m in Q2. 

Lighting 

◼ LED pricing has started to stabilize. 

◼ Relations with a UAE customer have matured; expects to receive 
orders from the US very soon.  

Laptop and IT hardware 

◼ Onboarded the top-4 of the five brands. Production of Acer is already 
on; expect Lenovo production to start this month. 

◼ Setting up 1m-1.25m laptop manufacturing plant in Chennai. 

◼ Has committed Rs480bn under IT hardware PLI 2.0. 

◼ Expects annual revenues of Rs45bn-50bn from FY27. 

◼ Planning to lever the HKC partnership and manufacture screens for 
notebooks from year 2. Will set up a 12m plant for this. 
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Others 

◼ The loss in Other income was due to a forex loss in Japanese 
machinery payment. 

◼ After IT hardware, exploring industrial PCBA and components for 
growth. 

◼ PLI of Rs700m/1.2bn booked in Q2/H1 FY25.  

◼ FY25 capex pegged at Rs5.5bn-5.8bn. 

◼ Higher costs stemmed from the Ismartu acquisition, more capex and 
increased lease costs. 

◼ May explore setting up capacity to manufacture automotive display 
after notebook display manufacturing. 
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  Outlook, Valuations 

On the ongoing scaling up of the cell-phone category, the outlook is bright. 
Recent clients added (laptops) provides confidence regarding growth. 
Efforts to backward integrate are underway, which should bear fruit in the 
medium term. Post-Q2, we raise our estimates largely to reflect better 
realisations for smart-phones and higher IT hardware revenue on onboarding 
two clients in Q1.  

Further, we introduce FY27e and roll forward our valuation to Mar’27. We 
maintain a Buy recommendation with a higher TP of Rs17,750 (earlier 
Rs14,625), 75x FY27e EPS. At the CMP, the stock quotes at 80.9x/58.9x 
FY26e/27e EPS of Rs172.2/Rs236.6. We model 50.7%/56.7% revenue/ 
net profit CAGRs over FY24-27, leading to the RoCE expanding from 
28.2% to 40.4%.  

Fig 8 – Estimate revisions 
 

Actual New Old Variance (%) 

 (Rs m)  FY24 FY25e FY26e FY25e FY26e FY25e FY26e 

Net sales 176,909 378,828 489,900 296,340 407,388 27.8 20.3 

EBITDA 7,116 14,064 18,246 11,798 16,511 19.2 10.5 

EBITDA margins (%) 4.0 3.7 3.7 4.0 4.1 (27) bps (33) bps 

PBT 4,836 10,505 14,219 8,689 12,846 20.9 10.7 

Adj. PAT 3,677 7,635 10,300 6,433 9,713 18.7 6.0 

Adj. EPS 61.5 127.7 172.2 107.6 162.4 18.7 6.0 

Source: Company, Anand Rathi Research 

 

 

 

 

 

 

 

 

 

 

 

 

Key risks 

◼ Significant delays in ramping up volumes from customers could lead 
to less-than-expected revenue growth.   

◼ Timely onboarding of customers is critical, as it can drive volumes.  

 
 

Fig 9 – PE band 

 
Source: Company, Anand Rathi Research 

 

Fig 10 – Median trades near +1SD 

 
Source: Company, Anand Rathi Research 
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Important Disclosures on subject companies 
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13 24-May-23 Hold  3,805  3,514  

14 25-Jul-23 Hold  4,648  4,125  
15 26-Oct-23 Buy  6,414  5,341  

16 18-May-24 Hold  10,000  8,949  

17 1-Aug-24 Buy  14,625  12,106  
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making any investments. This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by 
ARSSBL to be reliable. ARSSBL or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, 
adequacy and reliability of such information / opinions / views. While due care has been taken to ensure that the disclosures and opinions given are fair and 
reasonable, none of the directors, employees, affiliates or representatives of ARSSBL shall be liable for any direct, indirect, special, incidental, consequential, punitive 
or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this Report. The price and value of 
the investments referred to in this Report 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. ARSSBL does not provide tax advice to its clients, and all investors are strongly advised to consult with their tax 
advisers regarding taxation aspects of any potential investment. 

Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views 
expressed in this Report. Research Report may differ between ARSSBL’s RAs and/ or ARSSBL’s associate companies on account of differences in research 
methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold ARSSBL, its 
employees and associates responsible for any losses, damages of any type whatsoever. 
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ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies) mentioned 
herein or (b) be engaged in any other transaction involving such investments/ securities of company (ies) discussed herein or act as advisor or lender / borrower to such company 
(ies) these and other activities of ARSSBL and its associates or employees may not be construed as potential conflict of interest with respect to any recommendation and related 
information and opinions. Without limiting any of the foregoing, in no event shall ARSSBL and its associates or employees or any third party involved in, or related to computing 
or compiling the information have any liability for any damages of any kind. 

Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i.e. www.rathionline.com 

Disclaimers in respect of jurisdiction: This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any 
locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject ARSSBL to any 
registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by ARSSBL in any jurisdiction (other than India), where any action for such 
purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in compliance with 
all applicable laws and regulations of such country or jurisdiction. ARSSBL requires such recipient to inform himself about and to observe any restrictions at his own expense, 
without any liability to ARSSBL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in India.  

Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates 

Answers to the Best of the knowledge and belief of ARSSBL/ its Associates/ Research Analyst who is preparing this report 

Research analyst or research entity or his associate or his relative has any financial interest in the subject company and the nature of such financial interest. No 

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of 
the month immediately preceding the date of publication of the research report? 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company No 

ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report? No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months No 

ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve 
months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or brokerage services from 
the subject company in the past twelve months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or services other than investment banking or merchant 
banking or brokerage services from the subject company in the past twelve months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company or third party in connection 
with the research report 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company. No 

ARSSBL/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for the subject company. No 

 
Other Disclosures pertaining to distribution of research in the United States of America 

Research report is a product of Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) under Marco Polo Securities 15a6 chaperone service which is the 
employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) 
and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required 
to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a 
subject company, public appearances and trading securities held by a research analyst account. 

Research reports are intended for distribution by only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange 
Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional 
Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward 
to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations 
thereof by the SEC in order to conduct certain business with Major Institutional Investors, ARSSBL has entered into a chaperoning agreement with a U.S. registered broker-
dealer, Marco Polo Securities Inc. ("Marco Polo"). 

1. ARSSBL or its Affiliates may or may not have been beneficial owners of the securities mentioned in this report. 

2. ARSSBL or its affiliates may have or not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months. 

3. ARSSBL or its affiliates may have or not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect 
to receive compensation for investment banking services from the issuer of these securities within the next three months. 

4. However, one or more of ARSSBL or its Affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those 
securities or options thereon, either on their own account or on behalf of their clients. 

5. ARSSBL or its Affiliates may or may not, to the extent permitted by law, act upon or use the above material or the conclusions stated above, or the research or analysis on 
which they are based before the material is published to recipients and from time to time, provide investment banking, investment management or other services for or solicit to 
seek to obtain investment banking, or other securities business from, any entity referred to in this report. 

© 2024. This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically indicated otherwise, is 
under copyright to ARSSBL. None of the material, its content, or any copy of such material or content, may be altered in any way, transmitted, copied or reproduced (in whole or 
in part) or redistributed in any form to any other party, without the prior express written permission of ARSSBL. All trademarks, service marks and logos used in this report are 
trademarks or service marks or registered trademarks or service marks of ARSSBL or its affiliates, unless specifically mentioned otherwise.  

As of the publication of this report, ARSSBL does not make a market in the subject securities.  

Additional information on recommended securities/instruments is available on request.  

Compliance officer-Deepak Kedia, email id - deepakkedia@rathi.com, Contact no. +91 22 6281 7000 

Grievance officer-Madhu Jain-email id- grievance@rathi.com, Contact no. +91 22 6281 7191 

ARSSBL registered address: Express Zone, A Wing, 9th Floor, Western Express Highway, Diagonally Opposite Oberoi Mall, Malad (E), Mumbai – 400097. 
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