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ASK Automotive | BUY | TP: Rs 745 | Upside: 17%

New business addition drives re-rating
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ASK’s performance in 1QFY27 was beat to our expectations primarily due to pass on of alloy
steel inflation, while the growth was broad-based with industry outperformance across
ALPS, Advanced Braking Systems and Safety Controls. Margin were compressed on elevated
aluminum price, cushioned by improving utilization at Karoli and Bangalore. We expect
margins to normalize as the RM cost pressure reverses. ASK has several levels to expand
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content per vehicle with a strong order book for alloy wheels and start of sunroof cables. Upside 17% MKt Cop (Rsbr/USDbn) - 126.0/1.32
Export orders from Ford, strong traction in aftermarket and wallet share gains in ALPS Fricemovementim 6m  lyr S2WkH/L(Rs) 648/375
segment, are expected to translate into a robust 21%/ 23%/ 24% CAGR in Revenue/ * 401 383 35.4 DailyVol. (3MAvg) 216054
EBITDA/ PAT over FY26-28E. Therefore, we upward revise the valuation multiple for ASK to  NIFTY 08 40 01
30x Jun’28 PE (27x previously) to arrive at a TP of Rs 745 and maintain Buy rating. Source: Bloomberg, MNCL Research
" Price p_ass on saves the day: ASK r.eported +52% yoy.growth in revenue at Rs 13.6bn _(beat to Shareholding pattern (%)
our estimate of Rs 10.5bn). The high growth was driven by 33% yoy growth from price pass
on for alloys. Excluding the impact of discontinued Wheels assembly business, net revenue Jun26  Mar26 Dec25  Sept2s
grew by 25% yoy, beating the 2W industry growth of 22% yoy. The advanced braking systems ~_Promoter 50 50 50 790
division grew by 49% yoy driven by heavy demand in the aftersales market and price passon.  Flis 95 93 97 103
The ALPS segment continued to be the primary driver of the overall performance with a  pus 11.0 10.2 9.1 48
growth of 75% yoy, while the safety controls division reported 38% yoy growth. Others 45 55 6.2 59
= Margins moderated on elevated RM: Q1FY27 margins came in at 11.8% (versus our estimate  Source: BSE
at 11.2%);.—160bps yoy. Decline in margins were due to aluminium price inflation. This Margins moderated on elevated RM cost
translated into an EBITDA of Rs 1.6bn; +34% yoy (beat to our estimate). Consol. PAT grew by
49% yoy to Rs 851mn. 1,800 134 14.0
13.5
= ALPS, aftermarket and new products to drive outperformance: ASK’'s performance in 6% 13.0
1QFY27 was driven majorly by price hikes. The RM cost pressure, especially Aluminum cost, 1,400 125
has started gradually easing, which should help regain margins back to the 13% levels in 1200 ﬁ:
upcoming quarters. ASK’s strong position in drum brakes has benefited from the recent GST 1110
rationalization in the aftermarket segment (earlier 28% to now 18%). We expect the ™0 o 0 Lo o 0 Ll e 105
aftermarket business to outpace industry growth. The ALPS segment is expected to continue 800 10.0
robust growth, largely driven by wallet share gains in leading 2W and selective 4W OEM. 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27
Starting FY27, low margin wheels assembly business is declared shut by ASK as per their EBITDA - R min (LHS)  emmemmm EBITDA margin % (RHS)
guidance, which should aid margins. The two new businesses of sunroof cables and alloy
wheels are largely on track and will witness ramp up starting 2HFY27. ASK has a strong order  Source: Company, MNCL Research
book of Rs 900mn & Rs 2.5bn for FY27E & FY28E resp. for alloy wheels which will drive the
growth in content per vehicle. The export order for Ford is expected to start in FY27E and  Earnings Revision
double in FY28E. Additionally, the management expects Karoli plant to reach ~70% utilization  Particulars FY27€ FY28E
by end of this fiscal, leading to announcement of another plant in south India. All these ::V::le :f‘z ;_I: Chg_ff/: :fvzv ;:: Ch;gz
developments have increased earnings visibility leading to a 9%/ 12% upward revision in  “esioa 6.37 57 11.1% 8.0 71 13.7%
FY27E/FY28E earnings. Remain positive on ASK. PAT 336 31 9.0% 4.6 41 118%
= Valuation, view and key risks: We expect a 21%/ 23%/ 24% CAGR in Revenue/ EBITDA/ PAT
over FY26-28E. We value ASK at 30x (previously 27x) Jun’28E earnings to arrive at a target
price of Rs 745/share (previously Rs 555) and a BUY rating. Upward revision in valuation
multiple is to discount the content per vehicle expansion and high growth in the existing
segments. Key Risks: High client concentration, failure to ramp up exports and regulation
mandating anti-lock braking system.
Sahil Sanghvi
sahil.sanghvi@mnclgroup.com
NISM: 201900004744
Uvais Khatri
NISM: 202300049054
Y/E Mar (Rsmn) Revenue YoY (%) EBITDA EBITDA (%) Adj PAT YoY (%) Adj EPS RoOE (%) ROCE (%) P/E (x) EV/EBITDA (x)
FY23 25,552 26.9 2,364 9.3 1,230 48.7 6.2 19.3 15.4 NM NM
FY24 29,945 17.2 3,006 10.0 1,738 41.3 8.8 23.8 17.2 32.8 20.1
FY25 36,008 20.2 4,319 12.0 2,476 42.5 12.6 26.6 20.7 321 19.3
FY26 41,763 16.0 5,309 12.7 2,973 20.1 15.1 25.3 19.5 31.1 18.6
FY27E 51,391 23.1 6,372 124 3,358 12.9 17.0 22.9 17.2 37.5 21.1
FY28E 61,241 19.2 8,023 13.1 4,556 35.7 23.1 24.9 19.2 27.6 16.3
FY29E 72,422 18.3 9,705 13.4 5,887 29.2 29.9 25.5 22.2 214 13.0

Source: Company, MNCL Research Estimates

MNCL Research is also available on Bloomberg
In the interest of timelines, this document is not edited
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Exhibit 1: Actual vs Estimates

Rs mn 1QFY27 1QFY27E Var (%) | Reason
13,581 10,513 292 Beatlle?rgely drlver.1 by better than expected pass on of high
Revenue aluminium/alloy prices to customers
EBITDA - 1,606 1177 364 Beat due to better than expected aluminium/alloy prices and
EBITDA margin .
(%) 11.8 11.2 62 bps | operating leverage
0,
Adj. PAT 851 603 41.2 | Cascading effect of EBITDA and lower than expected depreciation

Source: Company, MNCL Research

Exhibit 2: Revision in estimates

Particulars FY27E FY28E

(Rs mn) New Old Chg (%) New old Chg (%)
Sales 51,391 47,799 7.5% 61,241 56,469 8.5%
EBITDA 6,372 5,736 11.1% 8,023 7,059 13.7%
EBITDA margins - % 12.4 12.0 40 bps 13.1 12.5 60 bps
PAT 3,358 3,060 9.0% 4,556 4,055 11.8%
EPS 17.0 15.6 9.0% 23.1 20.7 11.8%

Source: Company, MINCL Research Estimates

We have upward revised our revenue estimates in both the years due to new products and customer addition. We have upward
revised our margin estimates in both years to account for gradual easing of RM cost inflation. This impact is partly offset by
increase in depreciation charge (increase in capex), resulting in 9%/ 12% jump in FY27E/FY28E earnings.

Exhibit 3: Quarterly results comparison

Y/E Mar (Rs mn) 1QFY27 1QFY26 YoY (%) 4QFY26 QoQ (%)
Net sales 13581 8913 52.4 11471 18.4
Raw materials total 9414 5709 64.9 7874 19.5
Employee costs 610 534 14.3 545 11.9
Other expenses 1952 1474 32.4 1720 13.5
EBITDA 1606 1196 34.2 1333 20.5
EBITDA margin 11.8 13.4 (160)bps 11.6 21 bps
Depreciation 331 260 27.5 309 7.4
Finance cost 159 30 426.2 136 16.5
Other income 30 30 0.3 69 (55.8)
Share of NP of JV -23 6 -8

PBT 1123 942 19.2 948 18.4
Tax 271 211 28.5 233 16.6
Tax rate % 24.2 22.4 24.5

Adjusted PAT 851 573 48.5 715 19.0

Source: Company, MNCL Research
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Conference Call Key Takeaways

Operations:

1.  With Aluminum price expected to remain benign in upcoming quarters, margins are expected to rise and
climb to previous levels of 13%.

2. Utilization at Karoli: 75% in 1QFY27 vs 65% in Q4FY26 and Bangalore plant is running at optimum
utilization. The Karoli plant is expected to close the year with optimum utilization due to which a new
plant in the south is being planned.

3. AISIN JV is ramping up, and ASK is introducing new products in this trading entity. Management expects
substantial improvement in profitability by end of this year.

New projects:

1. 9.9MW solar captive power plant is fully operational now. 11MW solar captive power plant in Bikaner is
expected to be commissioned in 2QFY27. The payback for both these plants together will happen in five
years.

2.  HPDC Alloy wheels - First supply started to Japanese customer. Order bookings: Rs 700-900mn worth of
confirmed orders for FY27E and Rs 2.5bn for FY28E.

3. ASK has also received new orders in the ALPS segment due to which a new plant will soon be
commissioned in the south.

4. For the exports to Ford Motors, Rs 400mn of revenue is expected in FY27E and Rs 800mn is expected in
FY28E.

5. There have been good bookings for sunroof cables for PV, which is expected to start in 2HFY27E and
ramp up substantially in FY28E.

6. Content per vehicle is the highest for Honda, which is the largest customer for ASK.

Financials:
1. Capexin FY27E: Revised upwards to Rs 7bn from Rs 4.5bn previously. This will be partly financed by debt
and partly by internal accruals.
2. Guidance in FY27E: Volume growth of high teens and sustainable margin range over long term is 13-
14%. Exports are expected to grow at 20% yoy in FY27E.
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Valuation - BUY with a TP of Rs 745

ASK has demonstrated resilience in navigating challenges such as pandemic-related disruptions and significant rise
in RM cost. Further, we believe ASK is well-positioned for strong growth driven by sectoral tailwinds in the two-
wheeler industry, bolstered by the theme of lightweighting of vehicles and EVs, expansion of content per vehicle

from new products like sunroof cables and alloy wheel.

Therefore, we value ASK at 30x Jun’28E (27x previously) earnings to arrive at a target price of Rs 745/share
(previously Rs 555) and maintain BUY rating. At the CMP of Rs 638, the stock trades at 27.6x FY28E P/E ratio.

Exhibit 1: PE Valuation

PE Valuation Jun’28E
EPS - Rs/sh 24.8
Attributed multiple 30.0
TP - Rs/sh 745
CMP - Rs/sh 638
Upside 17%

Source: MNCL Research Estimates

Exhibit 2: 1-year forward P/E chart Exhibit 3: 1-year forward EV/EBITDA chart
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Quarterly Financials & Key Performance Indicators

Exhibit 4: Quarterly Financials

Y/E March (Rs Mn) 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26 4QFY26 1QFY27
Revenues 9,739 9,151 8,497 8,913 10,537 10,842 11,471 13,581
Materials cost 6,695 6,176 5,600 5,709 6,906 7,159 7,874 9,414
Employee cost 484 478 468 534 554 556 545 610
Others 1,392 1,390 1,391 1,474 1,705 1,718 1,720 1,952
EBITDA 1,168 1,107 1,038 1,196 1,371 1,409 1,333 1,606
EBITDA margin (%) 12.0 12.1 12.2 13.4 13.0 13.0 11.6 11.8
Depreciation & Amortization 220 230 250 260 280 290 309 331
EBIT 948 877 788 936 1,091 1,120 1,024 1,274
Interest expenses 21 42 30 30 49 119 136 159
PBT from operations 927 835 758 906 1,043 1,000 888 1,115
Other income 21 42 30 30 49 47 69 30
Share of net profit/(loss) of joint venture 10 12 28 6 19 6 -8 -23
PBT 958 889 816 942 1,111 1,053 948 1,123
Taxes 222 200 184 211 239 254 233 271
Effective tax rate (%) 23.2 22.5 22.5 22.4 21.5 24.1 24.5 24.2
Reported PAT 736 688 632 731 872 799 715 851

Source: Company, MNCL Research — consolidated numbers
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Financials (Consolidated)
Exhibit 5: Income Statement
Y/E March - Rs mn FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E
Revenues 15,440 20,131 25,552 29,945 36,008 41,763 51,391 61,241 72,422
Materials cost 9,982 13,935 17,818 20,426 24,321 27,649 34,689 40,419 47,581
% of revenues 64.6 69.2 69.7 68.2 67.5 66.2 67.5 66.0 65.7
Employee cost 1,023 1,227 1,394 1,705 1,904 2,189 2,518 3,123 3,694
% of revenues 6.6 6.1 5.5 5.7 5.3 5.2 4.9 5.1 5.1
Others 2,572 3,258 3,976 4,808 5,464 6,616 7,811 9,676 11,443
% of revenues 16.7 16.2 15.6 16.1 15.2 15.8 15.2 15.8 15.8
EBITDA 1,863 1,711 2,364 3,006 4,319 5,309 6,372 8,023 9,705
EBITDA margin 12.1 8.5 9.3 10.0 12.0 12.7 12.4 13.1 13.4
Depreciation & Amortisation 519 559 607 690 890 1,141 1,444 1,774 1,944
EBIT 1,344 1,152 1,757 2,316 3,429 4,168 4,928 6,248 7,760
Interest expenses 109 81 112 286 337 482 648 386 236
PBT from operations 1,236 1,071 1,645 2,031 3,092 3,686 4,280 5,863 7,525
Other income 238 112 111 104 119 200 135 134 231
Exceptional items 0 0 0 0 0 0 0 0 0
Share of net profit/(loss) of joint venture -44 -53 -59 165 63 23 27 29 32
PBT 1,430 1,130 1,698 2,300 3,274 3,909 4,442 6,027 7,788
Taxes 368 303 468 562 798 936 1,084 1,471 1,900
Effective tax rate 25.7 26.8 27.6 24.4 24.4 23.9% 24.4% 24.4% 24.4%
Reported PAT 1,062 827 1,230 1,738 2,476 2,973 3,358 4,556 5,887
Adj. Consol. PAT 1,062 827 1,230 1,738 2,476 2,973 3,358 4,556 5,887
Exhibit 6: Key Ratios
Y/E March FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E
Growth Ratio (%)
Revenue 30.4 26.9 17.2 20.2 16.0 23.1 19.2 18.3
EBITDA (8.2) 38.2 27.1 43.7 229 20.0 25.9 21.0
Adjusted PAT (22.2) 48.7 41.3 42.5 20.1 12.9 35.7 29.2
Margin Ratios (%)
EBITDA 12.1 8.5 9.3 10.0 12.0 12.7 12.4 13.1 13.4
PBT from operations 8.0 53 6.4 6.8 8.6 8.8 8.3 9.6 104
Adjusted PAT 6.9 4.1 4.8 5.8 6.9 7.1 6.5 7.4 8.1
Return Ratios (%)
ROE 17.1 13.2 19.3 23.8 26.6 25.3 22.9 24.9 255
ROCE 16.7 124 15.4 17.2 20.7 19.5 17.2 19.2 22.2
ROIC 17.2 12.5 15.5 17.4 20.9 19.7 17.3 19.3 235
Turnover Ratios (%)
Gross block turnover ratio 2.6 3.1 3.6 3.4 3.0 2.7 2.5 2.4 2.6
Debtors 37 36 30 26 20 26 25 25 25
Inventory 41 33 31 32 35 41 33 33 33
Creditors 55 47 35 44 43 49 44 44 44
Cash conversion cycle 24 22 27 13 11 18 14 14 14
Solvency Ratio
Net debt-equity 0.1 0.3 0.5 0.4 0.4 0.5 0.5 0.2 0.0
Debt-equity 0.1 0.3 0.5 0.4 0.4 0.5 0.5 0.3 0.1
Interest coverage ratio 12.4 14.3 15.7 8.1 10.2 8.6 7.6 16.2 32.9
Gross debt/EBITDA 0.4 0.9 1.3 1.1 0.9 1.2 14 0.6 0.3
Current Ratio 1.3 1.1 1.1 1.1 1.0 1.0 11 11 1.5
Per share Ratios
Adjusted EPS 5.2 4.1 6.2 8.8 12.6 15.1 17.0 23.1 29.9
BVPS 30.6 31.5 32.7 41.4 52.9 66.5 82.2 103.4 130.9
CEPS 7.8 6.9 9.3 12.3 17.1 20.9 24.4 32.1 39.7
DPS - - - - 1 2 1 2 2
Dividend payout 0.0 0.0 0.0 0.0 8.0 9.9 8.0 8.0 8.0
Valuation (x)*
P/E (adjusted) NM NM NM 32.8 32.1 31.1 37.5 27.6 21.4
P/BV NM NM NM 7.0 7.6 7.1 7.8 6.2 4.9
EV/EBITDA NM NM NM 20.1 19.3 18.6 211 16.3 13.0
Dividend yield (%) NM NM NM 0 0 0% 0% 0% 0%

Source: Company, MNCL Research Estimates
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Exhibit 7: Balance Sheet
Y/E March (Rs mn) FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E
Sources of Funds
Equity Share Capital 407 402 394 394 394 394 394 394 394
Reserves & surplus 5,815 5,917 6,043 7,773 10,037 12,717 15,806 19,998 25,414
Total Equity 6,222 6,319 6,438 8,167 10,431 13,111 16,200 20,392 25,808
Total Debt 799 1,598 3,180 3,431 3,935 6,541 8,641 5,141 3,141
Lease Liabilities (current + non-current) 43 156 99 28 185 250 250 250 250
Def tax liab 306 297 280 264 285 445 445 445 445
Other non-current liabilities 0 0 0 0 89 159 159 159 159
Total Liabilities 7,370 8,370 9,996 11,890 14,925 20,505 25,694 26,385 29,802
Gross Block 5,910 6,928 7,266 10,378 13,852 17,276 23,986 26,703 28,847
Less: Acc. Depreciation 1,829 2,297 2,701 3,241 4,131 4,908 6,352 8,127 10,071
Net Block 4,081 4,630 4,565 7,137 9,721 12,368 17,634 18,577 18,776
Capital WIP 98 29 1,182 642 646 1,482 1,271 554 411
ROU Assets - Net 78 885 843 929 1,090 1,433 1,433 1,433 1,433
Intangible Assets 56 42 31 38 44 71 71 71 71
Goodwill 1,819 1,819 1,819 1,819 1,819 1,819 1,819 1,819 1,819
Net Fixed Assets 6,132 7,404 8,441 10,564 13,319 17,172 22,228 22,453 22,509
Investments - Non current 34 0 40 205 372 454 454 454 454
Other non-current assets 298 267 326 332 516 537 537 537 537
Inventories 1,127 1,244 1,536 1,768 2,299 3,090 3,136 3,654 4,302
Sundry debtors 1,586 2,012 2,104 2,140 1,950 3,023 3,520 4,195 4,960
Cash & cash equivalents 185 13 22 122 198 129 154 117 2,928
Bank balance 1 3 2 4 3 0 0 0 0
Other current assets 119 114 341 549 582 1,163 1,163 1,163 1,163
Total Current Asset 3,018 3,385 4,005 4,583 5,031 7,406 7,973 9,129 13,354
Trade payables 1,494 1,788 1,699 2,477 2,858 3,748 4,182 4,872 5,736
Other current Liab. 338 602 789 941 1,018 833 833 833 833
Provisions 280 296 329 376 438 482 482 482 482
Net Current Assets 906 699 1,189 788 718 2,342 2,476 2,942 6,302
Total Assets 7,370 8,370 9,996 11,890 14,925 20,505 25,694 26,385 29,802
Source: Company, MNCL Research Estimates
Exhibit 8: Cash Flow
Y/E March (Rs mn) FY21 FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E
Operating profit bef working capital changes 1,895 1,734 2,414 3,057 4,374 5,406 6,399 8,052 9,737
Changes in working capital (280) 10 (584) 605 (34) (1,612) (109) (502) (550)
Cash flow from operations 1,280 1,442 1,386 3,033 3,602 3,012 5,206 6,079 7,287
Net Capex (475) (858) (1,541) (2,849) (3,457) (4,836) (6,500) (2,000) (2,000)
FCF 805 585 (155) 184 145 (1,825) (1,294) 4,079 5,287
Cash flow from investments (60) (800) (1,609) (2,777) (3,390) (4,788) (6,365) (1,866) (1,769)
Cash flow from financing (1,068) (815) 232 (155) (136) 1,707 1,183 (4,250) (2,707)
Net change in cash 152 (172) 9 100 76 (69) 25 (36) 2,811
End of year cash 185 13 22 122 198 129 154 117 2,928

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

About the Research Entity

Monarch Networth Capital Limited (defined as “MNCL"” or “Research Entity”) a company duly
incorporated under the Companies Act, 1956 (CIN: L64990GJ1993PLC120014) having its
registered office at Unit No. 803-804A, 8™ Floor, X-Change Plaza, Block No. 53, Zone 5, Road- 5E,
Gift City, Gandhinagar -382355, Gujarat is regulated by the Securities and Exchange Board of
India (“SEBI") and is engaged in the business of Stock Broking, Alternative Investment Funds,
Portfolio Management Services, Merchant Banking, Research Analyst, Depository Participant,
Mutual Fund Distribution, and other related activities.

General Disclaimer:

This Research Report (hereinafter called “Report”) has been prepared by MNCL in the capacity
of a Research Analyst having SEBI Registration No. INHO00000644 and Enlistment no. 5039 with
BSE and distributed as per SEBI (Research Analysts) Regulations, 2014 and is meant solely for use
by the recipient and is not for circulation. This report does not constitute a personal
recommendation or take into account the particular investment objectives, financial situations,
or needs of individual clients. The recommendations, if any, made herein are expression of views
and/or opinions and should not be deemed or construed to be neither advice for the purpose
of purchase or sale of any security, derivatives or any other security through MNCL nor any
solicitation or offering of any investment /trading opportunity on behalf of the issuer(s) of the
respective security (ies) referred to herein. These information / opinions / views are not meant to
serve as a professional investment guide for the readers. No action is solicited based upon the
information provided herein. Recipients of this Report should rely on information/data arising out
of their own investigations. Readers are advised to seek independent professional advice and
arrive at an informed frading/investment decision before executing any trades or making any
investments. MNCL hereby declares that it has not defaulted with any Stock Exchange nor its
activities were suspended by any Stock Exchange with whom it is registered in last five years.
However, SEBI and Stock Exchanges had conducted their routine inspection and based on their
observations have issued advice letters or levied minor penalty on MNCL for certain operational
deviations in ordinary/routine course of business. MNCL has not been debarred from doing
business by any Stock Exchange / SEBI or any other authorities during the last 5 years; nor has its
certificate of registration been cancelled by SEBI.

The information contained herein is from publicly available data, internally developed data or
other sources believed to be reliable by MNCL. This report is provided for assistance only and is
not infended to be and must not alone be taken as the basis for an investment decision. The
reader assumes the entire risk of any use made of this information. Each recipient of this report
should make such investigation as it deems necessary to arrive at an independent evaluation of
an investment in Securities referred to in this document (including the merits and risks involved)
and should consult his own advisors to determine the merits and risks of such investment. The
investment discussed or views expressed may not be suitable for all investors. This information is
strictly confidential and is being furnished fo you solely for your information. This information
should not be reproduced or redistributed or passed on directly or indirectly in any form to any
other person or published, copied, in whole orin part, for any purpose.

The information given in this report is as of the date of this report and there can be no assurance
that future results or events will be consistent with this information. This information is subject to
change without any prior notice. MNCL reserves the right fo make modifications and alterations
to this statement as may be required from time fo fime. MNCL or any of its associates / group
companies, officers, employee’s and directors shall not be in any way responsible for any loss or
damage that may arise to any person from any inadvertent error in the information contained
in this report. MNCL is committed fo providing independent and fransparent recommendation
to its clients. Neither MNCL nor any of its associates, group companies, directors, employees,
agents or representatives shall be liable for any damages whether direct, indirect, special or
consequential including loss of revenue or lost profits that may arise from or in connection with
the use of the information. Past performance is not necessarily a guide to future performance.
The disclosures of interest statements incorporated in this report are provided solely to enhance
the fransparency and should not be freated as endorsement of the views expressed in the
report. The information provided in these reports remains, unless otherwise stated, the copyright
of MNCL. All layout, design, original artwork, concepts and other Intellectual Properties, remains
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the property and copyright of MNCL and may not be used in any form or for any purpose
whatsoever by any party without the express written permission of the copyright holders.

MNCL shall not be liable for any delay or any other interruption which may occur in presenting
the data due to any reason including network (Internet) reasons or snags in the system, break
down of the system or any other equipment, server breakdown, maintenance shutdown,
breakdown of communication services or inability of the MNCL to present the data. In no event
shall MNCL be liable for any damages, including without limitation direct or indirect, special,
incidental, or consequential damages, losses or expenses arising in connection with the data
presented by the MNCL through this report.

MNCL and its associates, officer, directors, and employees, research analyst (including relatives)
worldwide may from time to time, have long or short positions in, and buy or sell the Securities,
mentioned herein or be engaged in any other transaction involving such Securities and earn
brokerage or other compensation or act as a market maker in the financial instruments of the
subject company/company(ies) discussed herein or act as advisor or lender/borrower to such
company(ies) or have other potential/material conflict of interest with respect to any
recommendation and related information and opinions at the time of publication of research
report or at the time of public appearance. MNCL may have proprietary long/short position in
the above mentioned scrip(s) and therefore should be considered as interested. The views
provided herein are general in nature and do not consider risk appetite or investment objective
of any particular investor; readers are requested to take independent professional advice
before investing. This should not be construed as invitation or solicitation to do business with
MNCL. Registration granted by SEBI and certification from NISM in no way guarantee
performance of MNCL or provide any assurance of returns to investors and clients.

MNCL or its associates may have received compensation from the subject company in the past
12 months. MNCL or its associates may have managed or co-managed public offering of
securities for the subject company in the past 12 months. MNCL or its associates may have
received compensation for investment banking or merchant banking or brokerage services
from the subject company in the past 12 months. MNCL or its associates may 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 12 months. MNCL or its associates
have not received any compensation or other benefits from the Subject Company or third party
in connection with the research report. MNCL and/or its Group Companies, their Directors,
offiliates and/or employees may have interests/ positions, financial or otherwise in the
Securities/Currencies and other investment products mentioned in this report. A graph of daily
closing prices of the securities is also available at www.nseindia.com.

The recommendations in the reports are based on 12-month horizon, unless otherwise specified.
The investment ratings are on absolute positive/negative return basis. It is possible that due to
volatile price fluctuation in the near to medium term, there could be a femporary mismatch fo
rating. For reasons of valuations/return/lack of clarity/event we may revisit rating at appropriate
time. The stocks always carry the risk of being upgraded to buy or downgraded to a hold,
reduce or sell. The opinions expressed in the reports are subject to change but we have no
obligation to tell our clients when our opinions or recommendations change. The report is non-
inclusive and do not consider all the information that the recipients may consider material to
investments. The report is issued by MNCL without any liability/undertaking/commitment on the
part of itself or any of its entities. MNCL, its directors, employees, and affiliates shall not be liable
for direct, indirect, or consequential losses (including lost profits), Errors, omissions, or delays in
data dissemination and decisions made based on these Materials. The Artificial Intelligence
tools may have been used only to an extent of supporting tool. All the data/ information
contained in the report has been independently verified by the Research Analyst.

Disclaimers in respect of jurisdiction: This report is not directed or infended 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
confrary to law, regulation or which would subject MNCL and associates, subsidiaries / group
companies to any registration or licensing requirements within such jurisdiction. The distribution
of this report in certain jurisdictions may be restricted by law, and persons in whose possession
this report comes, should observe, any such restrictions.
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Statements of ownership and material conflicts of interest

Answers to the Best of the knowledge and belief of MNCL/ its Associates/ | Yes/No
Research Analyst who is preparing this report:

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

interest;

whether the research analyst or research entity or its associates or relatives, have No

actual/beneficial ownership of one per cent. or more securities of the subject
company, af the end of the month immediately preceding the date of
publication of the research report or date of the public appearance;

whether the research analyst or research entity or his associate or his relative, has No
any other material conflict of interest at the time of publication of the research
report or at the time of public appearance;

whether the research analyst has served as an officer, director or employee of the No
subject company;

Analyst Certification:

The analyst for this report certifies that all of the views expressed in this report accurately reflect
his or her personal views about the subject company or companies and its or their securities,
and no part of his or her compensation was, is or will be, directly or indirectly related to specific
recommendations or views expressed in this report.

Investors are advised to refer to SEBI's investor education website (https://investor.sebi.gov.in)
for guidance on understanding research reports and market risks.

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED
DOCUMENTS CAREFULLY BEFORE INVESTING.

MNCL operates under strict regulatory oversight and holds the following licenses and
registrations:
Member (Member of NSE, BSE, MCX and NCDEX).
SEBI Registration No.: INZO00008037
Depository Participant (DP)
CDSL DP ID: 35000
NSDL-DP ID: IN303052
SEBI Registration No.: IN-DP-278-2016
Portfolio Manager SEBI Registration No.: INPOO0006059
Research Analyst SEBI Registration No. INHO00000644
Research Analyst BSE Enlistment No. 5039
Merchant Banker SEBI Registration No. INM000011013
Alternative Investment Fund SEBI Registration No. IN/AIF3/20-21/0787
Mutual Fund Distributor AMFI REGN No. ARN-8812
Point of Presence for National Pension System. - 6092018
Website: www.mnclgroup.com
Investor Grievance Email ID: grievances@mnclgroup.com
Broking and Research Analyst Compliance Officer Details: Mr Nikhil Parikh
022-30641600; Email ID: compliance@mnclgroup.com
Monarch Networth Capital Limited (CIN: L64990GJ1993PLC120014)
Registered Office:
Unit No. 803-804A, 8™ Floor, X-Change Plaza, Block No. 53,
Zone 5, Road- 5E, Gift City, Gandhinagar -382355, Gujarat
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