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Background 
The UNIFI Umbrella BLEND Fund continues to draw from the best opportunities across all of Unifi’s investment themes. The
fund has the flexibility to invest in stocks across diverse sectors, themes, and market capitalization. The fund’s holdings are
well diversified and poised to benefit and consolidate their position and deliver industry-leading growth. We have trimmed
exposure in a few names that have performed significantly well and redeployed the cash generated in firms that offer a
better risk/reward proposition.

The strategy wise composition of the Unifi Umbrella Blend AIF fund is as below: 
UNIFI Umbrella BLEND AIF Fund

Launch Date

01st June 2021

Scheme Corpus (As of 30th June 
2023)

INR 14.88 bn

Firm AUM (As of 30th June 2023)

INR 182.11 bn

Investment Manager

Unifi Capital Private Limited

Minimum Investment

INR 10 million

Custodian

Axis Bank Limited

Auditors

M/s. Walker Chandiok & Co LLP

Lawyer

IC Universal Legal

The sector wise composition of the Unifi Umbrella Blend AIF fund is as below
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The following annexure presents a brief on our top holdings:

Company Brief background and Investment rational

State Bank of India SBI reported PAT of Rs 16,884cr vs Rs 16,695cr in Q4FY23 and Rs 6,068cr in Q1FY23. Credit
growth improved sequentially to 1.1% QoQ / 14.9% YoY. Margins declined by 27bps QoQ to
3.33% led by repricing of cost of deposits. Management endeavours to maintain margins at
3.4% + in FY24 vs 3.4% in FY23. Cost to average assets ratio declined by 34bp QoQ to 1.9%
led by lower business momentum and absence of one-offs in employee expenses.

Gross NPA improved by ~2bp QoQ to 2.76% while Net NPA increased ~4bps QoQ to 0.71%.
Gross slippages increased to 1% vs 0.4% for Q4FY23 led by higher agri slippages which
contributed ~30% of slippages. Higher gross slippage was led by agri loans which are seasonal
in nature and accounted in 1Q and 3Q in a financial year. The bank has been reporting gross
slippages of ~0.4-0.5% over the past 3 quarters. Management indicated that ~20% of 1QFY24
slippages has already been recovered till date. Net slippages stood at 0.5% vs -0.1% in
Q4FY23. Credit cost declined to 30bps vs 40bps in Q4FY23. Given the strong credit cycle, we
expect SBI to deliver 13-15% credit growth for FY24.

Key risks would include lower-than-expected loan growth, deterioration of asset quality leading
to higher-than-expected credit costs and higher treasury losses.

Axis Bank Axis Bank reported PAT of Rs 5,797cr vs Rs 6,761cr (excluding goodwill wite-offs from Citi
Acquisition) and Rs 4,125cr in Q1FY23. Axis Bank reported 1.6% QoQ / 22.4% YoY growth in
loan book (YoY growth is including Citi Acquisition). Margins declined by 12bps QoQ to 4.1%
led by 28bps QoQ increase in cost of funds. Management guided that the cost of deposits
would continue to rise over the next three quarters but at a slower pace. Cost to Assets
increased by ~16bps QoQ to 2.51%. Excluding Citi’s integration expenses, cost to assets would
have been at 2.4%. Higher opex is largely due to Citi acquisition as Citi’s business being
entirely a retail business is at relatively higher cost. Management indicated that they continue
to invest in the business as they are constructive on the environment.

Asset quality continues to improve with moderation in GNPAs & NNPAs. The bank has now one
of the lowest net NPAs across all major banks. The bank has been reporting normalised gross
slippages of ~1.9-2% for the past 5 quarters. However, net slippages continue to be running
below normalized levels led by higher recoveries. Credit cost came at merely 49bps vs 15bps
in Q4FY23. Axis Bank carries unutilised provisions of ~60bps of loan book.

Key risks would include a deterioration in asset quality leading to higher-than-expected credit
costs and lower-than-expected loan growth.

Infosys Infosys reported 1%/4.2% QoQ/YoY CC revenue growth in Q1FY24 at US$4.6 Bn after
degrowth in Q4 FY23. As per management, this was lower than their internal growth
expectations due to higher-than-expected slowdown in discretionary IT spends, delay in
closures, and ramp up of certain large/mega deals. The EBIT margin declined QoQ by 24bps
to 20.8% due to higher variable pay and promotions (90bps impact) which got partly offset by
higher utilisation and cost efficiencies (70bps impact). Company reiterated FY24E EBIT margin
guidance of 20-22%. PAT came at Rs.5,945cr down 3% QoQ and up 11% YoY.

Infosys has downgraded its FY24 revenue growth guidance to 1-3.5% YoY CC (from earlier 4-
7%) which implies 0.2-1.8% CAGR over rest of FY24. This seems reasonable and unlikely to
disappoint. Infosys signed 16 large deals with TCV of US$2.3 Bn in Q1 and now revival
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of revenue growth depends much on ramp-up of large deals with increase in IT spendings.

Key risks: Slowdown in the USA and Europe and cuts in discretionary IT spending by enterprise
clients.

Narayana Hrudayalaya Narayana reported revenue growth of 19% YoY to Rs. 1,233cr, driven by both India and
Cayman operations. India business reported 14% YoY revenue growth largely led by ARPOB
increase. The company’s strategy is to drive revenue per patient rather than increasing the
number of patients. The growth in ARPOB is predominantly a function of company doing
higher end surgeries and has very low-price escalation impact. Cayman business also had a
strong revenue growth of 32% YoY with EBITDA Margin being stable at 40%+. Consolidated
EBITDA Margin came in at 21.9% in this quarter vs 18.6% in Q1FY23. Strong revenue growth
coupled with margin expansion resulted in PAT of Rs. 184cr in this quarter vs Rs. 111cr in
Q1FY23 (growth of 66%).

The company has recently commissioned its Oncology block in Cayman, and this is a margin
accretive business which will lead to higher revenue and improved profitability for the Cayman
operations. The company is also adding a 50 beds hospital in Cayman which would be
operational by Q1FY25. The domestic business profitability would be improved on the
backdrop of better case mix and payor mix. The company is incurring a capex of R.s 1,400cr in
FY24 and this would give the growth for the mid-term.

Key risks include government policies in India and Cayman, margin contraction in the interim
period of high capex.

Redington India Redington reported strong revenue growth at 26% YoY. Revenues for Q1FY24 were
Rs.21,187cr. The growth number is noteworthy, given the context of global slowdown
reflecting market share gains and Redington's execution capabilities across geographies.
Standalone business in India grew 28% YoY, while the global business grew 25% YoY. There
has been a slowdown in consumer spending, while enterprise demand and government
spending remain strong. Due to the product mix change, the gross margins were lower at 5.6%
vs 5.8% in the previous quarter, primarily led by lower gross margins in the global businesses.
Higher opex outgo towards developing the services capabilities and higher factoring costs
hurt margins. This led to lower EBITDA Margin at 2% vs 2.5% sequentially. Working capital
intensity increased to 40 days vs 28 days YoY and 32 days QoQ. Overall, PAT declined by 22%
to Rs 255cr. Additionally, the MD - Rajiv Srivastava stepped down.

We expect Redington to moderate expenses towards the service capability building which
should result in sequential improvements in EBITDA margins. From a capital allocation
standpoint, the company’s return ratio is healthy, and the company continues to pay out 40% of
PAT as dividends which results into a dividend yield of c.4%.

We like Redington given that they are amongst the top 2 ICT distributors across markets it
operates in. The company’s dominant positioning and financial muscle give it significant
competitive advantage in a business that has high entry barriers. Redington has created a
strong services business - both on 3rd party logistics business and the high-margin cloud
business. Redington's broad portfolio and relationships with vendors across segments allows
for balanced growth and reduces vendor concentration. Redington has demonstrated robust
risk management practises over the years that helps better manage credit, inventory, and
currency risks. A significant shift in consumer and enterprise behaviour has led
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to higher need for higher computing leading to shorter product life cycles and acceptance of
premiumization. This tailwind benefits Redington.

Key risks would continue to be a higher interest rate regime environment, delayed recovery in
margins and slowdown/delays in the high margin enterprise business.

RBL Bank RBL reported PAT of Rs 288cr vs Rs 271cr in Q4FY23 and Rs 201cr in Q1FY23. Loan book grew
by 4.1% QoQ / 21% YoY led by retail book which grew by 8% QoQ / 34% YoY. Wholesale book
declined by 1% QoQ and grew by 8% YoY. Retail mix improved to 56% vs 54% in Q4FY23.
Management has guided for retail loan mix of 60-65% by FY26. Management guided loan
growth of ~20-22% led by retail portfolio which will continue to grow at 5-8% sequentially.
Margins declined by 17bps QoQ to 4.84% in Q1 FY24 led by ~31bps QoQ increase in cost of
funds. Management guided that the bank should exit FY24 at margins of 5-5.1%. Cost to
income ratio declined to ~66.5% vs 68.5% in Q4 FY23. Cost ratios will be elevated over the
next 2 quarters in the range of ~66-67% before declining to ~64-65% in Q4 FY24.

Asset quality improved sequentially with gradual improvement in GNPA & NNPA. GNPA
declined to 3.2% vs 3.4% in 4QFY23. NNPA declined to 1% vs 1.1% in 4QFY23. PCR improved
to 69.5% vs 68% in 4QFY23. Gross slippages declined to 3.2% vs 4.1% in 4QFY23. Net
slippages declined to 1.6% vs 1.8% in 4QFY23. Credit cost stood at 1.5% vs 1.4% in 4QFY23.
Credit cost for FY24 shall be in the range of 1.5-2% although the intent is to keep it at lower
end of guidance.

Key risks would include deterioration of asset quality leading to higher-than-expected credit
costs, higher treasury losses, and lower-than-expected loan growth.

CG Consumer Crompton Greaves Consumer reported flat revenues at Rs.1,877cr, on account of performance
of ECD division, which grew at 6% YoY. This was offset by the weakness in the lighting
segment, which de-grew 13% YoY. Consolidated gross margin was down 60bps YoY due to
high energy efficiency norms related expenses and price corrections in pumps. EBITDA
margins were down 190bps YoY as the company spent more on advertising to gain market
share. As a result, EBITDA fell 15% YoY to Rs.186cr. Overall, PAT came at Rs.122cr vs Rs.126cr
YoY [down 2%].

The potential recovery in the lighting segment and ramp-up of the appliance’s portfolio post
the acquisition of Butterfly, provide good visibility for earnings growth going forward.
Crompton is amongst India’s most profitable players in the consumer durables space with
best-in-class margins, and capital efficiency. We continue to like the company given their
execution and expect them to benefit from this phase of consolidation and growth in
household spending on durables.

Key risks to the investment could emanate from a drop in consumer sentiment, and steep
inflation in raw material prices.

Sonata Software Sonata’s IT Services revenue came in at US$77.3Mn, up 17.5%/36% QoQ/YoY (with full quarter
Quant revenue) and 4%/15.8% organically. The segment’s EBITDA margins (excl. OI & FX) at
21.1%, were up 40 bps QoQ, supported by revenue benefit (+140bps) and a one-time benefit
(+260bps) but was partially offset by a wage hike (-60bps), large deal transition (-150bps) and
investment in Microsoft Fabric & GEN AI (-160bps). Their India domestic business grew
0.6%/3.6% QoQ/YoY. Domestic business EBITDA came at Rs 56.4cr up 4%/28% QoQ/YoY.
Quant acquisition done recently is doing well with strong foothold in BFSI and Healthcare
verticals which is now fully integrated. It grew 7.2% QoQ with 32% EBITDA margin in
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Q1 FY24. Consol PAT came at Rs 120cr up 5.5%/11.4% QoQ/YoY.

Sonata crossed US$300 Mn ARR in International business. The endeavour is to reach US$
500Mn by FY 2027. In Q4 FY23, Sonata won a large deal of US$160 Mn value and won 2
additional large deals in Q1’24 with large deal pipeline at 40% of total deal wins. These 3 large
deal wins will convert to revenue in a couple of quarters with full ramp up in CY2023. Domestic
business reported industry leading RoCE. Overall company aspires to reach revenue of US$1.5
Bn by end of FY 2026.

Key risks: Slowdown in the USA and Europe and cuts in discretionary IT spending by enterprise
clients.

Eicher Motors Eicher’s Q1FY24 standalone PAT numbers came ahead of our expectations at Rs914cr. This
was largely led by higher Other Income. Miss on estimated realizations was offset by lower
costs leading to EBIDTA , largely in line within our estimates. Realizations per unit (perhaps on
account of increased contribution of Hunter to the overall volumes + lower share of exports)
were almost down by 2.3%. Offset by higher volumes (up 4.2% sequentially) revenue came in
at ~Rs3900cr (just up 1.8% qoq. EBIDTA margins came in at 26% as against 24.7% in the
previous quarter. Overall, PAT came in at Rs914cr, an increase of 58% yoy and 22% QoQ.

In the international market, weak macro environment has been impacting sales but they are
also careful enough to push down the inventory. Slew of new launches should drive growth
and overall help balance out. Management is focused on new product launch and community
building. Immediate launch of the Bullet under the new J platform (likely in September) should
increase traction. Elimination of the old platform being phased out should bring in operational
efficiencies. Overall, it seems quite a few interesting launches are in the pipeline that are
(sub)category creators. And all these products are ready per the management. It is just a
question of appropriate timing.

Key Risks - potential slowdown in the 2-W sector, increased slowdown in export markets, delay
in new launches and strong traction of competitors' launches in the 250cc and above category.

Oberoi Realty Oberoi reported area sales of Rs. 476cr in this quarter i.e. a decline of 37% YoY. The muted
sales in this quarter is because the company didn’t have any new launches and also there has
not been any sales from 360 West. However, the balance of FY24 would see heavy launches
with both the Thane projects set to be finally launched. Company has large land parcel in
Thane (potential to develop more than 15 Mn sqft) and the projects would be launched in
phases from October festive season. The company would also be launching new towers in
Goregaon and Borivali in Q3/Q4 of this year.

Given the launch momentum and strong industry demand, we expect the company to register
higher sales in this year. The success of Thane would provide the company with multi-year
growth opportunity as it has huge land parcels. The P&L for real estate company is a lag effect
as revenue has to be recognised only after handing over the property to customer.
Accordingly, the company reported revenue of Rs. 910cr and PAT of Rs. 322cr for Q1FY24.

Key risks: Delayed projects launches, slowdown in the demand.
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HCL Tech HCLT reported 1.3% CC QoQ revenue dip at US$ 3.2 Bn. IT/Business services (IT&BS) was
flattish, ER&D services was down 5.2% QoQ and Product and platform (P&P) was down 3.1%
QoQ. ER&D/P&P contributed 15%/10% to total revenue. EBIT margins were down 110bp QoQ
to 17%, IT & BS services margins came at 16.1% vs. 17.1% QoQ, ER&D margins were at 16.8%
vs. 18.8% QoQ and P&P margins were at 22.9% vs. 23.0% QoQ. Reported PAT came at Rs
3,534 cr down 11% QoQ and up 7.6% YoY.

HCLT reiterated its guidance of US$ revenue growth of 6-8% in CC terms with services revenue
growth guidance of 6.5-8.5% and EBIT margin guidance of 18- 19% for FY24E. As per
company, deal pipeline is at record high (+18% qoq/26% yoy) with high optimism of spike in
order intake in near term.

Key risks: Slowdown in the USA and Europe and cuts in discretionary IT spending by enterprise
clients.

ICICI Bank ICICI reported PAT of Rs 9,648cr vs Rs 9,112cr in 4QFY23 and Rs 6,905cr in 1QFY23. ICICI Bank
continued to gain loan market share in 1QFY24 as well. The bank reported a loan growth of
3.7% QoQ / 18.1% YoY. During FY23, ICICI’s retail book grew by ~21%, higher than any other
large private bank. During 1QFY24, margins declined by ~12bps QoQ to 4.8% led by higher
cost of deposits. Management indicated that it expects cost of deposits will continue to
increase over the next couple of quarters. Cost to assets stood at 2.4% vs 2.3% in 4QFY23 and
2.1% in 1QFY23. Cost ratios have been rising over the past 4-5quarters as the bank is making
investments towards technology, people, distribution and building the brand. Management
stated that there is good market opportunity, and the bank will continue to invest for the future.

The bank continued to witness moderation in GNPA & NNPA led by higher recoveries. Gross
Slippages increased to 2.1% vs 1.8% in 4QFY23 led by agri slippages. Excluding agri
delinquencies, slippages were stable at 1.8% QoQ. ~95% of gross slippages were from Retail
& Business banking segment. This is largely similar to trend over the past 4-5 quarters. Net
slippages increased to 0.7% vs Nil in 4QFY23. Management indicated that the pace of write-
backs and recoveries has declined compared to last few quarters. The bank reported credit
cost of 50bps, which is similar to credit cost over the past 4-5quarters. However, a large
proportion of credit cost over the past few quarters was led by contingent provisioning. ICICI
Bank carries unutilised provisions of ~125bps of loan book which is significantly higher than
the expected credit cost for FY24.

Key risks would include lower-than-expected loan growth, deterioration of asset quality leading
to higher-than-expected credit costs, and higher treasury losses.
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KEY PORTFOLIO METRICS
It is important to note that each investment in the fund has been made on its own merit and the portfolio characteristics are
merely a by-product of the process. In sync with Unifi’s philosophy, the aggregate portfolio has low leverage, demonstrates
potential for strong earnings growth, and has reasonable valuations.

We are continually monitoring the environment for any opportunities that have potential to materially improve the portfolio
composition. We will be writing to you again post the 2nd quarter results.

In closing, we encourage you to write to us, or your relationship manager, for a detailed review of the portfolio and
understanding of our proposition in greater granularity.

Valuation Parameters*
(As on 29th August 2023)

FY2023 FY2024E

P/E Ratio 25.4 21.6

Earnings Growth 28.1% 13.4%

Debt Equity Ratio 0.09 0.09

ROE % 21.9% 21.7%

PE/ Growth Ratio 1.1

*Adjusted for one-off to make figures representative.
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Investment Strategy NAV [As on 31st July 2023] 

Unifi Umbrella AIF Blend Fund NAV S&P BSE 500 (TRI)
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ANNEXURES 
Financial Details of Top Portfolio Companies

CLASSIFICATION OF MARKET CAP LIQUIDITY ANALYSIS

Segment            Basis %

Large Cap > Rs. 49,500cr 49.9%

Mid Cap > Rs. 19,500 cr < Rs. 49,500 cr 16.9%

Small Cap < Rs. 19,500 cr 29.9%

Cash 3.3%

Total 100%

Segment            % of portfolio

1 day 36.0%

Between 1 & 3 days 19.4%

Between 3 & 7 days 19.4%

Greater than 7 days 21.9%

Total 96.7%

Unifi 
Umbrella

BLEND AIF

Market Cap
(Rs. cr)

PBT (Rs.cr) YoY (%) PAT (Rs. Cr) P/E ROE
Portfolio 
Weight

Company
29th Aug 

2023
Q1 FY23 Q1 FY24 FY23 FY24e FY24e FY24e

29th Aug 
2023

Axis Bank 301,987 5,528 7,779 41% 22,066 23,696 12.7 18% 9.3%

SBI 513,074 8,360 22,796 173% 50,232 54,848 9.3 18% 7.8%

Infosys 586,753 7,534 8,362 11% 24,111 24,537 23.9 32% 7.5%

Narayana 20,916 137 206 50% 591 712 29.3 29% 7.1%

Redington 12,183 414 352 -15% 1391 1328 9.1 19% 5.9%

RBL Bank 14,011 276 381 38% 883 1238 11.3 9% 5.5%

CG Consumer 19,349 174 156 -10% 476 511 37.8 19% 5.4%

Sonata 14,164 143 154 8% 452 547 25.8 38% 4.6%

Eicher Motors 91,829 792 1,212 53% 2,599 3,178 28.8 23% 4.5%

Oberoi Realty 39,894 517 426 -18% 1,903 1,960 20.3 15% 4.2%

HCL Tech 313,308 4,337 4,696 8% 14,845 17,454 17.9 26% 4.1%

ICICI Bank 697,000 9,165 12,847 40% 31,897 36,444 19.1 17% 3.9%

CRISIL CAT III AIF BENCHMARKS DATA (as of 30th Sep’22)

Index            1 year (%)

Blend Fund 2 (Scheme of Unifi Umbrella AIF) 2.94

CRISIL AIF Index – Long only Equity Funds -2.24

Source: CRISIL Benchmark Report

Schemes completed at least one year since their first close as of September 30, 2022, have been considered for the benchmark. In all, 138 
schemes have been considered for the above analysis. Returns refer to post-expense, pre-carry, and pre-tax values. Returns for >1yr are 
annualized.



Private and Confidential. Circulation to Unit Holders Only 10Umbrella AIF - Blend Fund 2 – Q1 FY24 |   

RISK MANAGEMENT

Risk Level Mitigants

Concentration Risk Fund At the portfolio level, such risks are minimized by limiting the aggregate 
exposure of the portfolio to such investments to less than 10% of the value at 
the time of investment. 

Foreign Exchange 
Risk

Fund Fund has invested in only Indian Listed companies and hence the fund’s 
investments do not face any foreign exchange risk at the Fund level.

Leverage Risk Investee 
Company/Fund

Fund has not taken any leverage at the Fund level. Except for financial 
companies, most of the investee companies in the strategies carry nil to 
moderate debt on their balance sheets with a track record of having 
managed leverage well in the past. Their leverage is monitored regularly.

Realization Risk Investee 
Company/Fund

High Impact cost, due to thin trading at the time of buying or selling is 
endemic to small & mid-caps. We plan our investment decisions, the size of 
the investment and trading strategies to minimize the realization risk.

Strategy Risk Investee Company Investments are evaluated from a bottom-up and top-down perspective. The 
fund investments align with the segments of the economy that are emerging 
and companies that have characteristics which make them the dominant 
participants in their industry. The investments are assessed through a 
detailed financial model that captures historical performance and forward 
estimates based on publicly disclosed documents. The investment team 
rigorously undertakes quarterly diligence for any change in the investment 
thesis. 

Reputation Risk Investee Company Company selection starts with rigorous fundamental analysis and a historical 
performance review supported by a detailed financial model constructed 
internally. We have an internally designed governance framework vetted 
over many years. This governance framework helps us in evaluating 
companies that meet our internal guidelines. We evaluate the investee 
companies both at an absolute and relative level. Periodic maintenance 
diligence of management/ financials has been done for Investee companies.

Extra Financial Risk Investee 
Company/Fund

We avoid investing in companies with a known history of corporate 
governance issues. If such an issue arises in an existing investment, we stop 
additional purchases and start optimally exiting the investment. Our 
governance framework helps us in identifying any lapses in corporate 
governance. We actively monitor all publicly disclosed documents regarding 
ESG [Environmental, social, and corporate governance]. Any reported 
misconduct is evaluated by the investment committee for further action.

Geopolitical risks Investee Company Geopolitical tensions globally can disrupt the supply chain in the region. This 
might have a non-linear impact on business.

While the environment is buoyant for India in the longer term, in the shorter to medium term, the aftereffects of unforeseen
economic linkages from a recessionary West may be a risk. While India remains a largely domestic consumption-oriented
economy, a rapid worsening of the economies in the West may affect their balance of trade with the World [including India]
in the immediate to medium term. India's Current Account Deficit and foreign exchange reserves may be under pressure if
energy prices remain elevated and rise. The recent softening of energy and commodity prices will assist India's
macroeconomic case, but there remains the prospect of second or third-order impact from global macroeconomic and geo-
political shocks.
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Raw material 
inflation 

Investee Company India continues to be dependent on the supply of feedstock whose pricing is 
global in nature. Key categories would be crude, metals, minerals, and 
natural commodities. Sharp movement in their underlying prices will have a 
short-term financial impact on the companies. The situation in China 
[political] has the potential to disrupt the supply chain of a few of our investee 
companies.  

Key Man Risk Investee Company Small and mid-caps are frequently managed by a key promoter/person on 
whom the business is completely reliant and without whom the business 
would be materially inferior. We generally avoid such names and in cases 
where we make any exceptions, the aggregate exposure of the portfolio to 
such investments is limited to less than 10% by value.

This report and information contained herein is strictly confidential and meant solely for use by clients of Unifi Capital Private Limited 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 Unifi Capital Private Limited. The information and opinions expressed in this report have been prepared by Unifi Capital Private
Limited and are subject to change without any notice. This report does not constitute a prospectus or disclosure document or an offer or solicitation to
buy any securities or other investment. This document is neither approved, certified nor verified by SEBI. The statements contained herein may include
statements of future expectations and other forward-looking statements that are based on our current views and assumptions and involve known and
unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in such
statements. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or approach is
suitable or appropriate to your specific circumstances. By referring to any particular sector or security, Unifi Capital Private Limited does not provide any
promise or assurance of favourable view for a particular industry or sector or business group in any manner. This material is based upon information
that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. However, Unifi Capital
Private Limited warrants that the contents of this document are true to the best of its knowledge. Neither Unifi Capital Private Limited nor its affiliates or
their partners, directors, employees, agents, or representatives, shall be responsible or liable in any manner, directly or indirectly, for views or opinions
expressed in this analysis or the contents or any systemic errors or discrepancies or for any decisions or actions taken in reliance on the analysis. The
recipient of this material should rely on their investigations and take their own professional advice. Opinions, if any, expressed are our opinions as of the
date of appearing on this material only.
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