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Gradual recovery offers limited near-term growth visibility

Elecon Engineering Company Ltd. (EECL) reported a revenue growth of
~6% on a YoY basis in Q1FY27. However, when adjusted for one-off in
Q1FY26, the underlying revenue growth stood at ~12% on a YoY basis. The
gear division, which accounted for ~80% of total revenue, grew by ~16% on
a YoY basis. The growth was driven by steady execution of order book,
along with gradual improvement in the international business. However,
during the quarter, the MHE business, which accounts for ~20% of total
revenue, declined by ~3% on a YoY basis when adjusted for one-off in
Q1FY26. The decline was attributed towards project execution delays. The
EBITDA margin stood at 21% in Q1FY27 compared to adjusted EBITDA
margins of 23% in Q1FY26. Margins were impacted due to higher employee
costs and a change in product mix. During the quarter, the order book and
order intake grew by ~37%/23% on a YoY basis and ~17%/15% on a QoQ
basis, respectively. The growth in the domestic business remained healthy
but revenue conversion was muted due to late receipt of gear orders and
execution delays in MHE power-sector projects, while the overseas revenue
improved, led by US and Middle East.

Strong order book momentum with improving international traction

Consolidated order intake grew ~23% on a YoY basis to Rs. 7,550 Mn, while
the open order book grew ~37% on a YoY basis to Rs. 15,180 Mn, providing
strong revenue visibility. This growth was led primarily by the gear division,
whose order book grew ~47% on a YoY basis, increasingly supported by
international markets, with the overseas open order book growing ~73% on
a YoY basis. Management attributed this recovery mainly to the Middle East
and the US, where orders held back in Q4FY26 began moving into
execution as macroeconomic conditions improved, while Europe is expected
to take at least two quarters to recover. The Company remains committed to
its mid-term target of Rs. 50,000 Mn in consolidated revenue by FY30, with
expansion in export territories seen as a key driver.

Margin pressure led by input cost inflation and product mix

Profitability remained under pressure despite healthy underlying revenue
growth, with consolidated EBITDA margin moderating to 21% during the
quarter. Management attributed this to a ~5% blended increase in raw
material costs, driven by a 5-7% rise in steel prices, 6-7% in bearing costs,
~7% in externally procured fabricated gear cases, and 6-10% in tooling
costs. Within the Gear division, catalogue products partly mitigated this
impact through monthly price revisions, enabling faster cost pass-through. In
contrast, MHE EBIT declined ~25% on a YoY basis, impacted by input cost
inflation, an unfavorable sales mix, and lower throughput following execution
delays in two large power-sector projects. Management expects the Gear
division to sustain an EBITDA margin of ~24% in FY27, with MHE margins
expected to remain within the 22-24% range.

View and valuation

Q1 FY27 revenue growth was led by the gear division, while consolidated
profitability remained under pressure due to a sharp rise in raw material
costs. Although the order book continued to strengthen, supported by
improving international traction, near-term earnings growth remains muted
as margin recovery is likely to be gradual. We expect FY27E revenue
growth of ~10%, with margins recovering gradually from current levels.
Accordingly, we revise our estimates and assign a NEUTRAL rating on
EECL, with a target price of Rs. 522, based on 30x FY27E EPS.

NEUTRAL
CMP Rs. 479

TARGET Rs. 522 (+9%)
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Key Financial Data
(Rs. Mn) FY26 FY27E FY28E
Revenue 23,661 26,027 29,931
EBITDA 5,204 5,867 7,034
Net Profit 3,412 3,899 4,681
Total Assets 32,337 35,763 40,437
ROCE (%) 18% 17% 17%
ROE (%) 16% 16% 16%

Source: Company, Keynote Capitals Ltd.
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Q1 FY27 Result Update

Result Highlights (Rs. Mn)

KEYNOTE

Change % Change %
QIFY27 Q1FY26 (Y-0r¥) Q4FY26 (@-oQ)
Revenue 5,206 4,906 6% 7,456 -30% 23,661
Raw Material Cost 2,838 2,329 22% 4,285 -34% 13,031
Gross Profit 2,368 2,577 -8% 3,171 -25% 10,630
Gross Profit % 45% 53% -704 Bps 43% 295 Bps 45%
Employee Cost 618 593 4% 656 -6% 2,413
Other Operating Expense 659 681 -3% 935 -29% 3,013
EBITDA 1,091 1,303 -16% 1,580 -31% 5,204
EBITDA % 21% 27% -560 Bps 21% -23 Bps 22%
Depreciation 298 245 21% 272 9% 1,042
EBIT 794 1,058 -25% 1,308 -39% 4,161
EBIT % 15% 22% -631 Bps 18% -230 Bps 18%
Finance Cost 81 62 32% 63 30% 251
Other Income 219 264 -17% 176 25% 629
Exceptional Items - 805 -1,018 -213
PBT 932 2,065 -556% 404 131% 4,539
e 228 317 -28% 344 -34% 1133
Share in profit of associate - 6 0 6
Profit after tax 704 1,754 -60% 60 1072% 3,412
EPS 3.1 7.8 0.3 15.2
Source: Company, Keynote Capitals Ltd.
Quarterly Business Progression
Order Book (%) Order Intake (%)
[11.100]  [12260]  [13720]  [12920] | 15,180 | le1a0|  |esso|  [7010]  [es70] 7,550
9 16%
36% 37% 41% 31% 31% 22 28% o °
9 84%
50% 69% 69% 1k 66% ° 75%
Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27
B Gear OMHE O Total order book (Rs. Mn) BGear OMHE [ Total order intake (Rs. Mn)
Revenue Segmentation (%) Geographical Segmentation (%)
| 4,906 | | 5,781 | | 5,517 | | 7,456 | | 5,206 | | 4,906 | | 5,781 | | 5,517 | 7,456 5,206
27% 24% o 20% 25% 21% 24%
78% 80% 76% 71%
Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27
mGear OMHE 3 Revenue (Rs. Mn) @ Domestic OOverseas 0O Revenue (Rs. Mn)

Source: Company, Keynote Capitals Ltd.
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Source: Company, Keynote Capitals Ltd.

Q1FY27 Conference Call Takeaways
Gear segment

- The gear division reported a revenue growth of ~17% on a YoY basis to Rs.
4,160 Mn, contributing ~80% of consolidated revenue. Growth was supported
by steady execution of the existing order book, healthy domestic demand and
an improvement in international markets.

- International revenue contributed ~36% of the division’s revenue and grew by
37.6% on a YoY basis. Growth was led by the Middle East and the US, where
orders deferred in Q4FY26 began moving into execution. Management
expects Europe to take at least another two quarters to recover.

- EBIT increased by ~14% on a YoY basis to Rs. 750 Mn, while the EBIT
margin remained broadly stable declining by 40 bps in FY27 due to higher raw
material costs.

- Catalogue products accounted for ~54% of the Gear division’s product mix,
while engineered products contributed the remaining ~46%. Catalogue
products offered some protection against inflation, as their prices are revised
monthly, while raw material prices for engineered products are generally
locked when orders are finalized.

- Order intake increased by ~19% on a YoY basis to Rs. 5,700 Mn, while the
open order book grew by ~47% to Rs. 10,430 Mn. Demand remained healthy
across the power, steel, cement and marine sectors, with the power sector
contributing ~27% of divisional revenue during the quarter.

- A large portion of Q1FY27 orders was received during May and June, limiting
their conversion into revenue during the quarter. Management expects
execution to improve gradually as these orders move into production.

- On defense and shipbuilding, management indicated that there had been no
significant new developments since its April update, while enquiries for
anticipated large defense orders are expected around Q4FY27.

MHE segment

- The MHE division reported revenue of Rs. 1,050 Mn, declining by ~3% on an
adjusted YoY basis due to delays in project execution.
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- Two large power-sector orders were delayed as design and engineering
approvals from end-customers and EPC contractors took longer than
expected. Management expects execution on these projects to improve
during Q2FY27.

- EBIT declined by ~25% on an adjusted YoY basis to Rs. 270 Mn, with the
EBIT margin declining to 26% from adjusted EBIT margin of 35% in Q1FY26.
The margin impact comprised ~2.5-3% from higher input costs, ~3% from an
unfavorable sales mix and the remaining ~3% from lower throughput.

- Order intake grew by 38% on a YoY basis to Rs. 1,850 Mn, while the open
order book increased by 19% on a YoY basis to Rs. 4,750 Mn, supported by
demand from the power and port sectors.

- The division secured an overseas port-sector order worth ~Rs. 210 Mn
during the quarter.

Capex

- The Company reiterated its planned Capex of ~Rs. 4,000 Mn over FY26-
FY28 to support capacity expansion, technology upgrades and its longer-
term growth plans.

- The Company maintained a net cash position of ~Rs. 7,000 Mn, providing
sufficient flexibility to fund the planned Capex programme.

General highlights

- All YoY financial comparisons are based on the adjusted Q1FY26 numbers,
excluding Rs. 250 Mn of arbitration income from revenue and EBITDA, along
with an additional Rs. 100 Mn arbitration settlement and an Rs. 800 Mn net-
of-tax exceptional mark-to-market gain from PAT. Accordingly, adjusted
Q1FY26 revenue, EBITDA and PAT stood at ~Rs. 4,656 Mn, ~Rs. 1,050 Mn
and ~Rs. 690 Mn, respectively, against which Q1FY27 revenue, EBITDA and
PAT grew by ~12%, ~4% and ~2%.

- Despite the adjusted growth, the EBITDA margin declined by ~160 bps on a
YoY basis to 21%. The deterioration was primarily due to higher raw material
and input costs across both divisions, an unfavorable sales mix and lower
throughput in the MHE division, and delayed revenue conversion, which
restricted operating leverage during the quarter

Guidance and medium-term outlook

- Management guided for low double-digit consolidated revenue growth in
FY27 while maintaining the consolidated EBITDA margin broadly at the
FY26 level.

- The Gear division is expected to deliver an EBITDA margin of ~24% and an
EBIT margin of ~19-20% during FY27.

- The MHE division is expected to sustain an EBITDA margin of ~22-24%
during FY27 as project execution and throughput improve.

- Execution is expected to improve gradually during Q2FY27, while stronger
order conversion and wider acceptance of revised prices are expected
during Q3FY27 and Q4FY27.

- The Company is targeting consolidated revenue of ~Rs. 50,000 Mn by FY30,
with the Gear business expected to contribute ~70-75% of revenue and MHE
contributing ~24-30%.
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Financial Statement Analysis

KEYNOTE

Income Statement Cash Flow
Y/E Mar, Rs. Mn FY25 FY26 FY27E FY28E FY29ERERY/E Mar, Rs. Mn FY25 FY26 FY27E FY28E FY29E]|
Net Sales 22,270 23,661 26,027 29,931 34,420 X
’ J ’ ’ / Pre- i 5,288 4, o 241 7,314
Growth % 6% 10% 15% 150, - re-tax prof =0 ey O 3
Raw Material Expenses 11,874 13031 14184 16162 18415 Adustments = _ 438 873 605 792 948
Employee Expenses 2,086 2413 2,655 2,993 3,442 Change in Working Capital -216 -1,168 -737 -1,146 -1,380
Other Expenses 2,882 3,013 3,383 3,741 4,303  Total Tax Paid -1,268 -1,108 -1,300 -1,560 -1,828
EBITDA 5,429 5,204 5,804 7,034 8,261  Cash flow from operating
Growth % -5% 12% 21% 17%  Activities 4,242 3,136 3,767 4,328 5,054
Margin% 24% 22% 22% 23% 24% Net Capital Expenditure -640 -965 -1,952 -2,095 -2,065
Depreciation 608 1,042 1,169 1,321 1,477 Change in investments 1,907  -1,650 0 0 0
EBIT 4,821 4,161 4,635 5713 6.784  Gither investing activities -610 419 850 850 850
Growtho % . '140/" 110A’ 230& 190A’ Cash flow from investing
I’V'afg'” A’P _ 212 % 1 28 /: 1 28 %o 192/;’ 202/; activities 3,158 2,196  -1,102 1,245 1,215
nterest Paid 33 S 86 g 321 Equity raised / (repaid) 0 0 0 0 0
Other Income & exceptional 601 629 850 850 851  Debt raised / (repaid) 33 -33 0 0 0
PBT 5,288 4,539 5,199 6,241 7,314  Dividend (incl. tax) -337 -449 448 468 549
Tax 1,219 1,133 1,300 1,560 1,828  Other financing activities -370 -736 -286 -321 -321
PAT 4,070 3,405 3,899 4,681 5,485 Cash flow from financing
Profit from associates 64 6 0 0 0 activities -674 1,218 734 -790 -870
Minority Interest 0 0 0 0 0 Net Change in cash 410 -278 1,931 2,293 2,968
Net Profit 4,134 3,412 3,899 4,681 5,485
Growth % -18% 14% 20% 17% Valuation Ratios
Shares (Mn) 224 224 224 224 224
Y/E Mar, Rs. Mn FY25 FY26 FY27E FY28E FY29E]|
EPS 18.50 15.20 17.41 20.90 24.49
Per Share Data
Balance Sheet EPS 18 15 17 21 24
Y/E Mar, Rs. Mn FY25 FY26 FY27E FY28E Apkls  Growth % 17% -18% 15% 20% 17%
Cash, Cash equivalents &
Bank 3,584 2,126 4,057 6,350 9,319 Book Value Per Share 89 103 118 137 159
Current Investments 4,146 5,944 5,944 5,944 5944 Return Ratios
Debtors 6,139 7,205 7,808 8,979 10,326 ® O ® o 0 0
TH—— 2,430 3,012 3121 3556 4,051 Return on Assets (%) 17% 12% 11% 12% 13%
Short Term Loans & Return on Equity (%) 23% 16% 16% 16% 17%
Advances 378 903 903 903 903  Return on Capital Employed
Other Current Assets 286 358 358 358 358 (%) 23% 18% 17% 17% 17%
Total Current Assets 16,963 19,547 22,190 26,089 30,900 Turnover Ratios
Net Block & CWIP 9,206 9,528 10,310 11,085 11,673  Asset Turnover (x) 0.9 0.8 0.8 0.8 0.8
LOI"Ig Term Investments 813 1,484 1,484 1,484 1,484 Sales / Gross Block (X) 1.8 1.7 17 17 17
Other Non-current Assets 313 1,779 1,779 1,779 1,779 ~ \Working Capital / Sales (%) 24% 28% 30% 29% 29%
Total Assets 27,295 32,337 35,763 40,437 45,836 Receivable Days 87 103 105 102 102
Inventory Days 73 77 79 75 75
Creditors 2,801 2,884 2,859 3,320 3,782 Payable Days 71 77 73 68 69
BT e Ee S S 342 working Capital Days 88 103 111 110 109
Short Term Borrowings 33 0 0 0 0 Liquidity Ratios
Other Current Liabilities 2,229 3,433 3,433 3,433 3,433 q Y )
Total Current Liabilities 5,371 6,658 6,633 7,094 7,557  Current Ratio (x) 32 29 33 37 4.1
Long Term Debt 0 0 0 0 0 Interest Coverage Ratio (x) 40.7 19.9 19.2 20.4 23.7
Deferred Tax Liabilities 229 420 420 420 420  Total Debt to Equity 0.0 0.0 0.0 0.0 0.0
N Net Debt to Equity -0.2 -0.1 -0.2 -0.2 -0.3
Other Long Term Liabilities 1,707 2,200 2,200 2,200 2,200 .
Valuation
Total Non Current Liabilities 1,937 2,620 2,620 2,620 2,620 PE (x) 241 251 28.8 24.0 20.5
Paid-up Capital 224 224 224 224 224 Earnings Yield (%) 4% 4% 3% 4% 5%
Reserves & Surplus 19,763 22,834 26,285 30,498 35,435 Price to Sales (x) 45 3.6 43 3.8 3.3
Ehartéholtde:’ﬁ' Ecl1ut|ty . 19,983 23,053 26,503 30,723 35,653 Price to Book (x) 5.0 3.7 4.2 3.7 3.2
on Controlling Interes!
9 EV/EBITDA (x) 17.8 16.0 18.8 15.5 13.2
Total Equity & Liabilities 27,295 32,337 35,763 40,437 45,836 EV/Sales (x) 4.3 3.5 4.2 3.6 3.2

Source: Company, Keynote Capitals Ltd. estimates
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KEYNOTE Rating History

rr:z::\(:epr:ic;:: - Upside/Downside
2"d May 2025 BUY 545 +50.9%
15t July 2025 BUY 624 +20.4%
15th October 2025 BUY 542 +38.6%
12" January 2026 BUY 411 +40.1%
20t April 2026 BUY 436 +14.4%
16t July 2026 NEUTRAL 479 +9.1%

Rating Methodology

BUY Expected positive return of > 10% over 1-year horizon
NEUTRAL Expected positive return of > 0% to < 10% over 1-year horizon
REDUCE Expected return of < 0% to -10% over 1-year horizon

SELL Expected to fall by >10% over 1-year horizon

NOT RATED (NR)/UNDER REVIEW (UR)/COVERAGE SUSPENDED (CS)

Not covered by Keynote Capitals Ltd/Rating & Fair value under

Review/Keynote Capitals Ltd has suspended coverage

Disclosures and Disclaimers

The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the
Regulations).

Keynote Capitals Ltd. (KCL) is a SEBI Registered Research Analyst having registration no. INHO00007997. KCL, the Research Entity (RE) as defined
in the Regulations, is engaged in the business of providing Stock broking services, Depository participant services & distribution of various financial
products. Details of associate entities of Keynote Capitals Limited are available on the website at https://www.keynotecapitals.com/associate-entities/

KCL and its associate Company(ies), their directors and Research Analyst and their relatives may; (a) from time to time, have a long or short position
in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. (b) 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 Company(ies)
discussed herein or act as an advisor or lender/borrower to such Company(ies) or may have any other potential conflict of interests with respect to any
recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations
made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of KCL even
though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

KCL and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the
recipients of this report should be aware that KCL may have a potential conflict of interest that may affect the objectivity of this report. Compensation of
Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to
investors.

Details of pending Enquiry Proceedings of KCL are available on the website at https://www.keynotecapitals.com/pending-enquiry-proceedings/

A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may
vary based on Fundamental research and Technical Research. Proprietary trading desk of KCL or its associates maintains arm’s length distance with
Research Team as all the activities are segregated from KCL research activity and therefore it can have an independent view with regards to Subject
Company for which Research Team have expressed their views.
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Regional Disclosures (outside India)

This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction,
where such distribution, publication, availability or use would be contrary to law, regulation or which would subject KCL & its group
companies to registration or licensing requirements within such jurisdictions. The securities described herein may or may not be eligible
for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to
inform themselves of and to observe such restriction.

Specific Disclosure of Interest statement for subjected Scrip in this document:

Financial Interest of Research Entity [KCL] and its associates; Research Analyst and its Relatives YES

Any other material conflict of interest at the time of publishing the research report by Research Entity [KCL] and its associates; | NO
Research Analyst and its Relatives
Receipt of compensation by KCL or its Associate Companies from the subject Company covered for in the last twelve months; | NO
Managing/co-managing public offering of securities in the last twelve months; Receipt of compensation towards Investment
banking/merchant banking/brokerage services in the last twelve months; Products or services other than those above in connection
with research report in the last twelve months; Compensation or other benefits from the subject Company or third party in
connection with the research report in the last twelve months.

Whether covering analyst has served as an officer, director or employee of the subject Company covered NO

Whether the KCL and its associates has been engaged in market making activity of the Subject Company NO

Whether the Research Entity [KCL] and its associates; Research Analyst and its Relatives, have actual/beneficial ownership of 1% or | NO
more securities of the subject Company, at the end of the month immediately preceding the date of publication of the research
report or date of the public appearance.

The associates of KCL may have:

-Financial interest in the subject Company

-Actual/beneficial ownership of 1% or more securities in the subject Company

-Received compensation/other benefits from the subject Company in the past 12 months

-Other potential conflicts of interests with respect to any recommendation and other related information and opinions.; however, the
same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by
the analyst(s) are completely independent of the views of the associates of KCL even though there might exist an inherent conflict of
interest in some of the stocks mentioned in the research report.

-Acted as a manager or co-manager of public offering of securities of the subject Company in past 12 months

-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 Company(ies) discussed herein or act as an advisor or lender/borrower to such Company(ies)

-Received compensation from the subject Company in the past 12 months for investment banking / merchant banking / brokerage
services or from other than said services.

The associates of KCL has not received any compensation or other benefits from third party in connection with the research report.

Above disclosures includes beneficial holdings lying in demat account of KCL which are opened for proprietary investments only. While
calculating beneficial holdings, it does not consider demat accounts which are opened in name of KCL for other purposes (i.e. holding
client securities, collaterals, error trades etc.). KCL also earns DP income from clients which are not considered in above disclosures.

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues,
and no part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific
recommendations and views expressed by research analyst(s) in this report.

Terms & Conditions:

This report has been prepared by KCL and is meant for sole use by the recipient and not for circulation. The report and information
contained herein is strictly confidential and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to
any other person or to the media or reproduced in any form, without prior written consent of KCL. The report is based on the facts,
figures and information that are believed to be true, correct, reliable and accurate. The intent of this report is not recommendatory in
nature. The information is obtained from publicly available media or other sources believed to be reliable. Such information has not
been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness
or correctness. All such information and opinions are subject to change without notice. The report is prepared solely for informational
purpose and does not constitute an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial
instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the
same time. KCL will not treat recipients as customers by virtue of their receiving this report
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Disclaimer:

The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered
in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form,
without prior written consent. This report and information herein is solely for informational purpose and may not be used or considered
as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing in this
report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or
appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all
investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of
specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. Each recipient of
this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the
securities of companies referred to in this document (including the merits and risks involved), and should consult its own advisors to
determine the merits and risks of such an investment. The investment discussed or views expressed may not be suitable for all
investors. Certain transactions -including those involving futures, options, another derivative product as well as non-investment grade
securities - involve substantial risk and are not suitable for all investors. No representation or warranty, express or implied, is made as
to the accuracy, completeness or fairness of the information and opinions contained in this document. The Disclosures of Interest
Statement incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement of
the views expressed in the report. This information is subject to change without any prior notice. The Company reserves the right to
make modifications and alternations to this statement as may be required from time to time without any prior approval. KCL, its
associates, their directors and the employees may from time to time, effect or have affected an own account transaction in, or deal as
principal or agent in or for the securities mentioned in this document. KCL, its associates, their directors and the employees may from
time to time invest in any discretionary PMS/AIF Fund and those respective PMS/AIF Funds may affect or have effected any
transaction in for the securities mentioned in this document. They may perform or seek to perform investment banking or other
services for, or solicit investment banking or other business from, any Company referred to in this report. Each of these entities
functions as a separate, distinct and independent of each other. The recipient should take this into account before interpreting the
document. This report has been prepared on the basis of information that is already available in publicly accessible media or
developed through analysis of KCL. The views expressed are those of the analyst, and the Company may or may not subscribe to all
the views expressed therein. This document is being supplied to you solely for your information and may not be reproduced,
redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. This
report is not directed 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, regulation
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