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Stock data (as on June 09, 2020)

GRSE’s revenues declined 6.6% yoy to Rs4.6bn as it lost RsO.8-

0.9bn due to COVID-19. EBITDA margin.improved by 120b[?s Ezn\j\f:ek bl Rs) 24393;?2;

yoy to 7.6% led by stage of execution & gross margin Market cap (Rs/USD mn) 17,664/234

expansion. Adjusted PAT was up 79% yoy led by lower Outstanding Shares 115

tax rate. GRSE reported robust operating cash flow of Rs6.3bn ém Avg t/o (Rs mn): 40

driven by favorable changes in net working capital. Div yield (3): 74

Bloomberg code: GRSE IN

Adjusted EBITDA margins was at 4.3% in FY20, excluding the NSE code: GRSE
lenllleta s liquidated damages (LDs) impact of Rs240mn. GRSE expects no

major impact of LDs in medium term as it has completed Stock performance

delivery of legacy projects in FY20. 300 - GRSE Sensex

Healthy order book at Rs265.4bn, 19x FY20 sales.

Catch-up plan is being finalized to cover-up the delay occurred 200

during the lockdown. Mgmt. expects labor availability to return 100

normal within next 2months. e

Though GRSE lost 2months of execution, we are building in flat j)un_lg Octl_j_q Febl—20 Jun'_zo

earnings growth in FY21 as, i) Q1 is seasonally weak quarter

forming only 11-13% of annual sales, ii) P17A’s execution is 1M 3M 1

ahead of schedule with launch of 1%t frigate in Dec’20 Absolute return 5% 41% 38.9%

We see sharp jump in revenues from FY22 with revenues of
Rs60bn+ by FY24 driven by peak execution of strong OB.

Shareholding pattern (As of Mar'20 end)

Promoter 74.5%
Our View We believe GRSE’s ROE can touch to its historical trends of Fll+DII 18.1%
25%+ by FY23E driven by 1) strong execution, 2) margins Others 7.3%
expansion of ~200bps and 3) better profitability. Alin earnings estimates
GRSE has robust balance sheet including net cash of Rs26.7bn FY21le FY22e
(~90% attributed by stage payments). Healthy increase in order EPS (New) 14.9 25.3
inflows resulted in proportionate increase in stage payments EPS (Old) 193 278
% change (22.6%) (9.0%)

Valuation

Risk to our
call

received for these orders, thus resulting in negative NWC.

At CMP, the stock is attractively trading at 6x FY22E EPS. We
retain ‘BUY’ rating with DCF based TP of Rs265, implying P/E
of 10.5x on FY22 estimates.

Prolonged impact of disruptions related to COVID-19 on
GRSE'’s execution beyond H1FY21.

Exhibit 1: Financial Summary

Y/e 31 Mar (Rs mn) FY18 FY19 FY20 FY21E FY22E

Revenues 13,446 13,864 14,333 14,620 29,700

yoy growth (%) 459 3.1 3.4 2.0 103.1

EBITDA (148) 421 404 582 1,778

EBITDAM (%) (1.1) 3.0 28 40 6.0

Adjusted PAT 868 1,121 1,741 1,711 2,899

yoy growth (%) 30.0 87.2 60.2 36.1 36.1 UMESH RAUT
EPS (Rs) 7.6 9.8 15.2 14.9 25.3 Lead Analyst

P/E (x) 19.9 15.4 9.9 10.1 6.0 umesh.raut@ysil.in
P/BV (x) 1.7 17 17 15 1.3 +91 7874052571
EV/EBITDA (x) NA 36.3 37.9 263 8.6

Net D/E (x) (1.0) (1.9) (2.6) (2.5) (3.0) AMAR AMBANI, Sr. President, Head of Research
ROE (%) 8.3 10.9 16.8 15.6 23.3

ROCE (%) 8.3 104 155 14.5 21.8 amar.ambani@ysil.in

Source: Company, YES Sec - Research

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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CON-CALL HIGHLIGHTS

Strong order book; Sharp jump in execution expected from FY22
v" Orderbook as on FY20 was Rs265.4bn of which shipbuilding was Rs252.8bn.

v" GRSE was successful in delivering 105 ships till date

v" GRSE completed the handing of the last FPV (part of the 5 FPV project) to the Indian Coast
Guard (ICG). Ship was planned to deliver in the month of March, but got delayed due to
Covid—19 lockdown. The 4t ship from the FPV project was marked for the export to a
friendly foreign country by the government. Hence, GRSE expects an order of an additional
FPV (6t FPV vessel) from the ICG under same terms and conditions

v" GRSE completed the delivery of the last ASW Corvette ship in Feb’20 to the Indian Navy
(IN). That marked the end of the ASW Corvette project

v" GRSE is currently handling 4 projects for the Indian Navy:

> 1 project is for the Landing Craft Utilities (LCUs). GRSE was given a contract of 8 LCUs
from the IN of which 7 ships were already delivered. The 7t ship was commissioned on
May 14t in Port Blair. The 8t ship which was planned to be delivered in the end of May,
was delayed due to lockdown and Mgmt. expects it to deliver it by the end of Aug'21

> GRSE is also handling the largest project of P 17A Frigates (3 in nos) Rs192.6bn+ in cost.
15t ship hull construction is going on in good speed, no work could happen in the
lockdown. The 2™ ship keel has been laid, and 3" ship production commenced in the
beginning of Q4FY20. Mgmt. is planning to launch the fist ship by the end of FY21 which
would be ahead of schedule

The 3 project would be the Survey vessels (SVs) (4 in nos). 15t ship keel was laid at
GRSE, 2" ship the production was commenced in L&T Kattupalli in December’19. GRSE
has outsourced the construction of hull for SV project to L&T Shipyard. 3™ ship
production will commence in the beginning of Q2FY21

Y

» GRSE had received the order for construction of 8 ASWSW(Cs from the IN (Rs63.1bn).
it is a complex weapon platform hence a lot of design efforts are required for the same.
This project is currently at designing stage. Mgmt. expects the commencement of
production by Q4FY21

v" GRSE has been doing a lot of R&D in the engineering segment to develop a double lane
portable steel bridge (width of 7.5m and length of 160ft) which can carry a load of 100mt.
GRSE has successfully completed the load trials inhouse and will be given to the BRO on
NCNC basis shortly. GRSE has also designed a new single lane bridge (190 ft in length and
4.25m wide) which was supplied to the BRO. GRSE was also successful in developing the
portable assault bridge and mgmt. believes that this could be of a good export potential

v FY20 revenue breakup: Out of the total revenues of Rs14.3bn for FY20, shipbuilding
contributed to Rs12.5bn and the rest was from engineering and engine segment. LCUs
contributed around Rs610mn, P 17A contributed to Rs7.5bn, FPV contributed to Rs790mn,
ASW Corvettes contributed Rs2.7bn & Survey vessels contributed Rs750mn

Impact of Covid-19 on operations

v Covid lockdown started for GRSE from 24t March. Due to the lockdown, GRSE faced a lot
of production difficulties and also delayed deliveries. The FPV vessel to ICG got delayed,
components of bridges which were supposed to be sent across to the Indian Army, BRO &
in Nagaland, could not be delivered because the trucks were stopped. Last 8-10 days of
Q4FY20 had an impact on GRSE revenues. All the production units of GRSE were shut during
the lockdown period. 2-3 units partially opened up from 15t June and the operations fully
started from 8t June in all units. GRSE is currently facing labour shortages due to the impact

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 2



Garden Reach Shipbuilders & Engineers Ltd

INSTITUTIONAL EQUITIES

of Covid-19. As shipbuilding is a manpower intensive business, and GRSE depended on a lot
of migrant labour as well, mgmt. expects that it might take a while for the conditions to
normalize.

v" The company lost ~Rs800-900mn in revenues in terms of VOP in Q4FY20. Mgmt. expects
the same to be realized in Q1FY21

v' Total workforce of GRSE pre-covid was 2,000 people of which 1,500 were workers and the
rest were officers and supervisors. 3,500 people were working from outsourced contractors.
Post covid, the company has around 60% of the workforce working in 2 shifts (of 30% each).
Contractor workforce will be considerably less for the next 2 months

v' Mgmt. is looking towards involvement of automation in the business. As shipbuilding is
majorly manpower intensive, GRSE would require labour but, in the areas of inspection, the
mgmt. is looking to involve automation

Update on order pipeline

v" Many RFP responses have been submitted by GRSE to the government. GRSE did not win
the Pollution control vessel project by the ICG. GRSE had submitted a bid for 12 Air cushion
vehicles (ACVs). GRSE also submitted a response to RFP for construction of 8 FPVs (Rs7-
8bn) for ICG. GRSE also submitted a response for construction of 6 new generation missile
vessels for Indian Navy (Rs120bn+). The company will also submit the bid for 2 multipurpose
vessels for the IN on 14t June. GRSE has also received the RFIs for construction of 6 OPVs

No LD Provisioning for FY21

v Liquidated damages (LD) for FY20 was Rs240mn (Rs220mn was for the last ASW corvette
vessel and Rs20mn was for engineering division). Mgmt. indicates that there would be no LD
coming up for FY21. The SV and P17A delivery periods are far away, hence for FY21 GRSE
is not looking at any LD provisioning

Mgmt. expects significant revenues from P 17A Frigate for FY21 & FY22

v' Mgmt. expects to book good revenues from the 15t ship of P17A project for FY21 & FY22 as
well because once the project is launched, the equipment starts going onboard ship and
better revenues will be booked

v' The 2" ship is lagging by 1 year as per the contractual provisions, so progress in the hull is
happening accordingly. So the 2" ship will realise its peak revenues in FY23 while 3" ship
will recognise revenues in FY24

Other Highlights
v" The cash position of the company stood at Rs26.7bn

v" Mgmt. has planned the capex of Rs530mn for FY21

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 3
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Exhibit 2: Result table

(Rs mn) Q4 FY20 Q4 FY19 % yoy Q3 FY20 % qoq
Total sales 4,567 4,892 (6.6) 3,696 23.6
EBITDA 345 311 10.9 (12) =
EBITDAM (%) 7.6 6.4 119.5 (0.3) 788.0
Depreciation (79) (67) 18.5 (75) 5.4
Interest 4 (14) (125.4) (11) (132.2)
Other income 528 500 57 512 3.0
PBT 798 730 9.2 415 924
Tax (195) (394) (50.6) (120) 62.7
Adjusted PAT 603 336 79.2 295 104.4
Exceptional item (106) 0 0
Reported PAT 497 336 47.8 295 68.4
PATM (%) 10.9 6.9 400.7 8.0 290.0
EPS (Rs) 53 2.9 79.2 2.6 104.4
Source: Company, YES Sec - Research
Exhibit 3: Cost analysis
As a % of net sales Q4 FY20 ‘ Q4 FY19 bps yoy Q3 FY20 ‘ bps qoq
COGS 60.6 68.1 (744) 65.8 (514)
Employee cost 16.1 14.7 133 20.4 (430)
Other expenses 15.8 10.8 492 14.2 156
Total costs 924 93.6 (120) 100.3 (788)
Source: Company, YES Sec - Research
Exhibit 4: GRSE is trading attractively at 6x FY22 earnings
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Source: Company, YES Sec - Research

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.

Exhibit 5: Status of P17-A (stealth frigate) project (66% of OB)

Contractual
A Yard Start. Ke:el Launching delivery
vessel production laying
date
22 25.08.17 10.11.1 Dec-2 Aug-2
P-17A 30 5.08 0 8 ec-20 ug-23
(Stealth 3023 30.01.19 Apr-20 Aug-22 Aug-24
Frigate)
3024 Aug-20 Apr-21 Aug-23 Aug-25

Delivery

(Actual/Expected)

Aug-23
Aug-24
Aug-25

Source: Company, YES Sec - Research

Exhibit 6: Estimated VOP movement of P17-A frigate during build period

(Rs bn)
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Source: Company, YES Sec - Research

Exhibit 7: Status of survey vessel project (9% of OB)

Contractual
delivery date

Type of Start Keel

Yard Launching

vessel production laying

3025 120319  08.11.19 Sep-20 Oct-21
Survey 3026  29.11.19 Feb-20 Mar-21 Apr-22
Vessel 3027 Jan-20 Jul-20 Sep-21 Oct-22
3028 Jul-20 Feb-21 Mar-22 Apr-23

72 78

Delivery
(Actual/Expected)

Oct-21
Apr-22
Oct-22
Apr-23

Source: Company, YES Sec - Research

Exhibit 8: Status of ASW SWC project (23% of OB)

Contractual
A Yard Start. Ke.el Launching delivery
vessel production laying d
ate

3029 Aug-20 Nov-20 Jul-21 Oct-22

3030 Apr-21 Aug-21 Apr-22 Oct-23

3031 Apr-21 Aug-21 Apr-22 Oct-23

3032 Apr-22 Aug-22 Apr-23 Oct-24
ASW SWC

3033 Apr-22 Aug-22 Apr-23 Oct-24

3034 Apr-23 Aug-23 Apr-24 Oct-25

3035 Apr-23 Aug-23 Apr-24 Oct-25

3036 Apr-24 Aug-24 Apr-25 Oct-26

Delivery

(Actual/Expected)

Oct-22
Oct-23
Oct-23
Oct-24
Oct-24
Oct-25
Oct-25
Oct-26

Source: Company, YES Sec - Research
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FINANCIALS

Exhibit 9: Income statement

Y/e 31 Mar (Rs mn)
Total operating revenues
Growth (%)

EBITDA

EBITDA margin (%)
Growth (%)
Depreciation & amortization
EBIT

EBIT margin (%)
Interest

Other income

Profit before tax

Tax

Associate income
Minority interest
Reported net profit
Extraordinary items
Adjusted net profit
Adjusted net margin (%)
Diluted EPS (Rs)
Growth (%)

Exhibit 10: Balance sheet
Y/e 31 Mar (Rs mn)
SOURCE OF FUNDS
Share capital
Reserve & Surplus
Total shareholder's funds
Minority Interest
Debt
Deferred tax liabilities/(assets)
TOTAL
APPLICATION OF FUNDS
Fixed assets
Less: Depn. and amort.
Net block
Capital WIP
Long term investments
Other long term assets
Inventories
Debtors
Cash & cash equivalents
Loans & advances
Total current liabilities
Net current assets
TOTAL

FY18

13,446

45.9
(148)
(1.1)
290
(438)
(3.3)
77
1,792
1,277
409
0

0

868

0

868
6.5
7.6

656.9

FY18

1,146
9,014
10,159
0

0

801
10,961

4,723
832
3,892
160

0
14,038
5,131
2,021
10,222
7,727
32,230
(7,130)
10,960

FY19
13,864
3.1
421
3.0
271
150
11
51
1,712
1,812
690

0

0
1,121
22
1,099
7.9
9.8

292

FY19

1,146
9,238
10,383
0

0

832
11,215

4,125
1,102
3,023
342

0
2,821
3,496
2,199
19,912
10,108
30,684
5,030
11,215

FY20
14,333
34
404
2.8
(4.1)
301
103
0.7
13
2,255
2,345
604

0

0
1,741
106
1,635
114
15.2

55.2

FY20

1,146
9,257
10,402
0

0

969
11,371

4,440
1,403
3,037

515

2,213
4,410
5,353
26,653
11,660
42,470
5,606
11,371

FY21E
14,620
2.0
582
40
441
271
311
2.1
24
2,000
2,287
576
0

0
1,711
0
1,711
11.7
14.9
1.7)

FY21E

1,146
10,350
11,495

0

0

969
12,465

5,040
1,674
3,366
515

0
2,213
3,805
2,403
28,292
4,715
32,845
6,371
12,465

FY22E
29,700
103.1
1,778
6.0
205.3
282
1,496
5.0
20
2,400
3,876
977

0

0
2,899
0
2,899
9.8
253
69.4

FY22E

1,146
12,202
13,348

0

0

969
14,317

5,440
1,957
3,484
515

0
2,213
14,647
4,882
39,649
17,278
68,350
8,105
14,317

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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Exhibit 11: Cash flow statement

Year ending March

PBT

Depreciation

Others

Tax Paid

Changes in Working Capital
Net Cash from Operations
Capex

Change in Investment
Others

Net Cash from Investing
Change in debt

Change in Equity

Others

Net Cash from Financing
Net Change in Cash

Free cash flow (FCF)

Exhibit 12: Ratio analysis
Year ending March
PROFITABILITY RATIOS
EBITDA Margin (%)
Adjusted net margin (%)
Return on invested capital (%)
Return on equity (%)
EFFICIENCY RATIOS
Asset Turnover
Debt to equity
Net debt to equity
Interest coverage
Debtor days
Inventory days
Payable days
PER SHARE DATA
Diluted EPS (Rs)

Book value per share (Rs)
DPS (Rs)

VALUATION RATIOS
P/E

P/BV

EV/EBITDA

Dividend Yield (%)

FY18

(1.2)
6.5
8.3
8.3

3.3
0.0
(1.0)
(5.7)
54.9
139.3
187.0

7.6
88.7
1.9

19.9
1.7
(103.1)
1.3

FY19
1,790
271
870
(1,259)
(2,788)
(1,117)
(525)
1,111
1,392
1,978
0

0
(888)
(888)
(26)
893

FY19 ‘

3.0
8.1
104
10.9

4.1
0.0
(1.9)
29
57.9
92.0
97.4

9.8
90.6
7.0

154
1.7
36.3
4.6

FY20
2,239
301
366
(1,246)
4,619
6,278
(674)
1,979
1,144
2,449
0

0
(1,528)
(1,528)
7,200
8,738

FY20

2.8
12.1
15.5
16.8

4.0
0.0
(2.6)
7.7
136.3
112.3
139.2

15.2
90.8
7.1

9.9
1.7
37.9
4.7

FY21E

2,287
271

0
(576)
875
2,857
(600)
0

0
(600)
0

0
(618)
(618)
1,639
2,275

FY21E

4.0
11.7
14.5
15.6

3.8
0.0
(2.5)
13.0
60.0
95.0
120.0

14.9
100.4
4.5

10.1
1.5
26.3
3.0

FY22E
3,876
282

0

(977)
9,623
12,804
(400)

0

0

(400)

0

)
(1,047)
(1,047)
11,357
12,419

FY22E

6.0
9.8
21.8
233

253
116.5
7.6

6.0
1.3
8.6
5.0

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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DISCLAIMER

Investments in securities market are subject to market risks, read all the
related documents carefully before investing.

The information and opinions in this report have been prepared by YSL and
are subject to change without any notice. The report and information
contained herein are strictly confidential and meant solely for the intended
recipient and may not be altered in any way, transmitted to, copied or
redistributed, in part or in whole, to any other person or to the media or
reproduced in any form, without prior written consent of YSL.

The information and opinions contained in the research report have been
compiled or arrived at from sources believed to be reliable and have not
been independently verified and no guarantee, representation of warranty,
express or implied, is made as to their accuracy, completeness, authenticity
or validity. No information or opinions expressed constitute an offer, or an
invitation to make an offer, to buy or sell any securities or any derivative
instruments related to such securities. Investments in securities are subject
to market risk. The value and return on investment may vary because of
changes in interest rates, foreign exchange rates or any other reason.
Investors should note that each security's price or value may rise or fall and,
accordingly, investors may even receive amounts which are less than
originally invested. The investor is advised to take into consideration all risk
factors including their own financial condition, suitability to risk return
profile and the like, and take independent professional and/or tax advice
before investing. Opinions expressed are our current opinions as of the date
appearing on this report. Investor should understand that statements
regarding future prospects may not materialize and are of general nature
which may not be specifically suitable to any particular investor. Past
performance may not necessarily be an indicator of future performance.
Actual results may differ materially from those set forth in projections.

Technical Analysis reports focus on studying the price movement and
trading turnover charts of securities or its derivatives, as opposed to
focussing on a company’s fundamentals and opinions, as such, may not
match with reports published on a company’s fundamentals.

YSL, its research analysts, directors, officers, employees and associates
accept no liabilities for any loss or damage of any kind arising out of the use
of this report. 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 or which
would subject YSL and associates to any registration or licensing
requirement within such jurisdiction. 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.

DISCLOSURE OF INTEREST

Name of the Research Analyst : Umesh Raut

The analyst hereby certifies that opinion expressed in this research report
accurately reflect his or her personal opinion about the subject securities and
no part of his or her compensation was, is or will be directly or indirectly
related to the specific recommendation and opinion expressed in this research
report.

Particulars Yes/No

Sr.
No.
Research Analyst or his/her relative’s or YSL’s financial

interest in the subject company(ies) No

Research Analyst or his/her relative or YSL's
actual/beneficial ownership of 1% or more securities of
2 the subject company(ies) at the end of the month No
immediately preceding the date of publication of the
Research Report

Research Analyst or his/her relative or YSL has any other
3 material conflict of interest at the time of publication of No
the Research Report

Research Analyst has served as an officer, director or
employee of the subject company(ies)

YSL has received any compensation from the subject

company in the past twelve months No

YSL has received any compensation for investment
6 banking or merchant banking or brokerage services from No
the subject company in the past twelve months

YSL has 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

YSL has received any compensation or other benefits from
8 the subject company or third party in connection with the No
research report

YSL has managed or co-managed public offering of
9 securities for the subject company in the past twelve No
months

Research Analyst or YSL has been engaged in market

iy making activity for the subject company(ies)

No

Since YSL and its associates are engaged in various businesses in the financial
services industry, they may have financial interest or may have received
compensation for investment banking or merchant banking or brokerage
services or for any other product or services of whatsoever nature from the
subject company(ies) in the past twelve months or associates of YSL may have
managed or co-managed public offering of securities in the past twelve
months of the subject company(ies) whose securities are discussed herein.

Associates of YSL may have actual/beneficial ownership of 1% or more and/or
other material conflict of interest in the securities discussed herein.

YES Securities (India) Limited

Registered Address: Unit No. 602 A, 6th Floor, Tower 1 & 2,
Indiabulls Finance Centre, Senapati Bapat Marg, Elphinstone Road,
Mumbai - 400013, Maharashtra, India.

Contact Details: +91-22-71123123
Email: research@ysil.in | Website: https://yesinvest.in

Registration Nos.: CIN: U74992MH2013PLC240971 | SEBI Single
Registration No.: NSE, BSE, MCX & NCDEX : INZ000185632 | Member
Code: BSE - 6538, NSE - 14914, MCX - 56355 & NCDEX - 1289 |
MERCHANT BANKER: INM000012227 | RESEARCH ANALYST:
INHO00002376 | INVESTMENT ADVISER: INAOO0O007331 |
AMFI ARN Code - 94338

Details of Compliance Officer: Name: Vaibhav Purohit,
Email id: compliance@ysil.in, Contact No-+91-22-33479208

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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RECOMMENDATION PARAMETERS FOR FUNDAMENTAL REPORTS

Analysts assign ratings to the stocks according to the expected upside/downside relative to the
current market price and the estimated target price. Depending on the expected returns, the
recommendations are categorized as mentioned below. The performance horizon is 12 to 18
months unless specified and the target price is defined as the analysts’ valuation for a stock. No
benchmark is applicable to the ratings mentioned in this report.

BUY: Potential return >15% over 12 months

ADD: Potential return +5% to +15% over 12 months
REDUCE: Potential return -10% to +5% over 12 months
SELL: Potential return <-10% over 12 months

NOT RATED / UNDER REVIEW

ABOUT YES SECURITIES (INDIA) LIMITED

YES Securities (India) Limited (“YSL") is a wholly owned subsidiary of YES BANK LIMITED. YSL is
a SEBI registered stock broker holding membership of NSE, BSE and MCX. YSL is also a SEBI
registered Category | Merchant Banker, Investment Adviser and a Research Analyst. YSL offers,
inter alia, trading/investment in equity and other financial products along with various value
added services. We hereby declare that there are no disciplinary actions taken against YSL by
SEBI/Stock Exchanges.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.



