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Executive Summary

* Over the past two decades, the automotive industry has experienced advancements in technology, convenience, security, digitization, and electrification through the integration
of wireless communication and GNSS-based technology, known as Telematics

* The Indian telematics market is set to grow rapidly from INR 555 Crores in 2021 to INR 3796 Crores by 2026, registering 46.8% growth during the period.
* The Indian telematics market is experiencing growth due to government regulations like AlS-140 and vehicle tracking, fueled by increased awareness and adoption rates
* Telematics in passenger vehicles, currently valued at INR 106 crores, is set to rise with the growth of electric vehicles and demand for advanced connectivity

* The commercial vehicle (CV) telematics market in India, valued at INR 3.68 billion in 2021, represents approximately 66% of the total Indian market and accounts for about 0.45%
of the global CV telematics market

* The rise in electric vehicles has sparked a new wave of telematics solutions tailored for EV fleets, helping fleet managers optimize operations and adapt to the unique challenges
of electric vehicles

* Leading market players in telematics include iTriangle, Atlanta, TrackoBit, while leading OEMs are Ashok Leyland, Tata Motors, and Mahindra

Emergence of Telematics in India Indian Telematics Ecosystem (not exhaustive)

Government Implementation of AIS-140
announces that it plans Government pan-india for new vehicles +
Telematics to install tracking and mandates that GNSS  |nwroduction of connected car
introduced for fleet management and panic bultons are  programs such as Honda
the first time in services in 400,000 a must for all taxis. Connect, Suzuki Connect,
India buses by 2017 Toyota i-Connect, Hyundai Vehicle-specific players
Bluelink
. . ' []
| ! Government: OEMs
! : Standardization bodies,
' : testing and certification Telematics solution providers
2008 2020 agenCieS
: Component/ system suppliers:
: : System Hardware and software T &Tech
‘ integrator companies
I I End users: Drivers, Fleet : P
' ' ' o operators 5 .
_ Connectivity suppliers:
Ashok Leyland Launch of Mahindra Government introduces Indian OEMs make the Telecommunication operators
launches Alert, a eZo plus (an electric the AIS-140 regulation to Shift from BS-IV to BS-VI, M2M service providers
GNSS based vehicle), with ensure all public vehicles as per governm.ent
Telematics track telematics services like have the basic ability to mandates, leading to an
and trace service driver behaviour, convey vehicle increase in embedded
vehicle charging information and report  lelematics devices in

patterns, elc. emergency vehicles.



Market Overview

* India, with a population of 1.38 bn, is one of the world's fastest-growing economies. It’s
automotive telematics market is a nascent sector with a potential to expand quickly

Market Size of Telematics Industry in India (INR Crore)

* The telematics market in India is thriving due to a growing focus on building a connected 4000 3796
ecosystem, involving stakeholders like OEMs, cloud infrastructure providers, telecom operators, 3500 69;’/0
and fleet owners 3000 b
. . . . . 2500
¢ The Indian telematics market is set to grow rapidly from INR 555 Crs in 2021 to INR 3796 Crs by 2000 235
2026, registering 46.8% growth during the period 1500
* Telematics applications are essential for the implementation of safety policies in the passenger 1000
vehicle, two-wheeler, and commercial vehicle segments 500
0
* The 5G technology is expected to significantly impact the automotive sector, enabling 2021 2026
advancements in Advanced Driver Assistance Systems (ADAS) and Vehicle-to-Everything (V2X)
communication Telematics Device Features
* The Indian telematics market is experiencing growth due to government regulations like AIS-140
and vehicle tracking, fueled by increased awareness and adoption rates Driver Analytics Third-party Integration
* Device Tampering * GPS Data
* Qver 3.5 million Indian commercial vehicles are adopting telematics for a digital future, driven by c | pltendance & Location

+ VAHAN
* Special Services
* Remote Tracking

strict regulations and OEM-driven connected solutions : Maximum Speed

Average Speed

Tracking Device
= Driver Alertness

* Memory & Connectivity
* Panic Button

= GAGAN

= IRNSS

* NaviC

= Real-time Location

* The increasing adoption of electric vehicles creates an opportunity for telematics value providers

* Leading market players in telematics include Arya Omnitalk, Pricol, iTriangle, Teltonika, Minda
KPIT, and Danlaw, while leading OEMs are Ashok Leyland, Tata Motors, and Mahindra

Smartphone Integration Customer Support

* Route Planning + Customised Support

. . . A . L. *+ Remote Tracking ¢ Training
* Emerging tech companies and mobility start-ups, including WheelsEye, Intangles, Uffizio, Fleetx, " Mobile Alerts & [ Software Support
otitications . ardware suppor’

+ Real-time Tracking

* Dashboard Management
+« Emergency Call

* Fuel Theft

iTriangle, and Loconay, are outperforming their competitors Dashboard

. . . . . . . . . = Driver & Vehicle History
* The telematics industry in India is expected to continue growing due to rising demand for fleet - Route Deviation

. . + Trip Calculati
management solutions, technological advancements, and the government's focus on - Driving Efficiency

o e . . . . * Fuel C ti
digitalization and innovation uel Consumption




Market Overview

Automotive Industry Standards (AIS) 140 Value Chain
—

Dual Network SIM

Telecommunication
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SIM Card
Manufacturers
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A key-embedded
SIM card
manufacturer has
already sold
5,00,000 eSIM cards
for AIS 140

SIM Card and Box
Manufacturer
Opportunities

The Ministry of Road Transport and Highways (MoRTH) works with sim
telecommunications providers (the government owned BSNL) to develop a pan-India back-end system, which indicates all

. 4

3 IP Address Ports

National Tracking
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Cars
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Rental car agencies
On-demand taxis

card and box manufacturers (Sensorise) and




Telematics in Passenger Vehicle

* The market currently valued at INR 555 Cr. is set to grow by ~7x to ~3800 cr. by 2026, on Passenger Vehicles Market Outlook 2025

account of increased uptake expected in passenger vehicles owing to in-vehicle
personalization of features and telematics enabled services such as usage-based

insurance 2500 2252
* Though the adoption of telematics in passenger vehicle segment is currently low, at INR 2000

106 crores, its adoption in passenger vehicles is expected to rise significantly due to

increased electric vehicle adoption and consumer demand for advanced connectivity 1500
* Over the previous decade, basic in-car entertainment, navigation, and in-car networking 1000

(for example, via Bluetooth) have progressed significantly and are an incumbent part of “00

PV OEM offerings 106

0

* Advanced telematics capabilities that use car sensor data, driving behavior, and vehicle-
health characteristics are also growing, but they have yet to gain widespread popularity
among private car owners

2021 2025

Indian Telematics Split by Category (INR Cr.)
* The segment is picking up and expected to register the largest growth owing to

consumer appetite for advanced technologies, and renewed focus of OEMs and 4000
telematics service providers to deliver the same

3500 812
* Telematics personalization and ADAS LO and L1 adoption in India improve on-road 3000
driving behavior, while OEMs realize benefits like efficient recall management, remote 5500 732
vehicle prognostics, diagnostics, and maintenance
2000
* By 2025, 90% of global passenger cars will be connected and an estimated 600 million 1500
cars with embedded telematics will be on the road, with India accounting for Sin
approximately 40 million (~7%) 1000 32
500
* Connected vehicles have embedded hardware in the Telematics Control Unit (TCU) that 368
. . . 0 106
establishes the connection between the car and the network. Therefore, telematics 501 5096

fitments are more common in these vehicles due to their use cases in integration of
advanced automotive offerings Passenger Vehicles Commercial Vehicles Two-wheelers



Telematics in Commercial Vehicle

* The commercial vehicles (CV) telematics market makes up ~66% of the total Indian market and Commercial Vehicles Market Outlook 2025
was valued at INR 3.68 bn in 2021; it constitutes ~0.45% of the global CV telematics market
800
* The total telematics installed base in commercial vehicles is approximately more than 2 732
million+ fitments with 10,19,000 AIS-140 devices uploaded (1,85,000 fitted devices) on Vahan 700
portal. As AIS-140 mandate implementation is not done in all states, Vahan figure is less 600 D‘j\°l°
considering AIS-140 fitments carried out at OEM level 500 kg
* In India, the regulatory push of AIS-140 standard for commercial vehicles has initiated the 400 368
growth, which would eventually open up and facilitate other use cases 300
* The commercial vehicles segment presents a slightly different picture as historical growth of 200
this segment being largely owed to regulatory support (i.e., AlS-140) 100
* CV telematics finds applications in various fields such as: 0
2021 2025

o Passenger / cargo safety and security: Companies in perishable, hazardous, or precious
cargo are investing in telematics for improved safety and risk reduction

Prominent CV OEMs offering telematics

o Customer relationship management: Telematics provides an accurate view of the on-
ground situation and helps manage the same by setting geofencing mechanisms in place

o Business services such as fleet management: Overall better use of the fleet and driver can "'l"‘ @ @ DELHIVErY

raise the accessibility of machinery with current resources to satisfy client requirements TATA . Volvo &
: - . : : : L : Ashok Mahindra Delhive
* An estimated 7.42 million commercial vehicles are on Indian roads, serving various industries Tata Motors Leyland ry
such as transport and logistics, oil and gas, construction, utilities, service and maintenance,
retail, ecommerce and delivery. Of these, transport and logistics, oil and gas offer the highest
opportunities for growth in the CV segment for telematics service providers owing to the
plethora of benefits than can be derived from adoption of fleet management solutions e
o o N ™ rvigo SmL
+ Demand for telematics in the CV segment is driven by need for fuel efficiency, advancement of EICHER Making lagisties human Isuzu DAIMLER
logistics and ecommerce in India, need for cargo and vehicle safety, rise in transit losses and VECV SML

policy support for enablement of safety in public transport



Telematics in the EV industry

The electric vehicle (EV) revolution is significantly impacting India's automotive industry,
making significant strides in various sectors

Telematics is a promising technology in India's mobility sector, enabling customers to
access features like location, trips, health, and SOS services. Despite initial low penetration,
the Indian automotive sector is moving towards this direction, with the rise of electric
vehicles (EVs) expected to further increase demand for telematics

Recently, electric vehicles are growing in number and intensity, which has led to a new
wave of telematics solutions designed specifically to address the challenges of transitioning
to and operating an EV fleet - electric vehicle telematics. EV telematics allows fleet
managers to run more efficient fleets and adapt to the inevitable changes that are coming
with electric vehicles

Telematics adoption in passenger vehicles is expected to rise due to electric vehicle
adoption and consumer demand for advanced connectivity, with in-vehicle personalization
and ADAS LO and L1 improvements contributing to the growth

Telematics is important in the EV industry due to a few key analytic reports as below:

o Charging Analytics and EV Energy Usage: EV manufacturers are utilizing telematics to
monitor battery health, charge levels, and make necessary improvements in vehicle
algorithms through continuous updates on charging time, size, and weight.

o Fleet Management and route mapping: Battery-powered last mile delivery trucks
enable field service managers to effectively manage routes, benchmark vehicle
utilization, and measure cost and emissions reduction plans

o Firmware Update: TSPs can enable firmware updates for electric vehicle software due
to continuous advancements in charging algorithms and software

Electra EV is collaborating with global providers to develop top-tier telematics products and
solutions for electric mobility applications in fleet and personal mobility segments

iTriangle is transforming India's EV rental landscape with telematics innovation,
collaborating with SWYTCHD to offer accessible, reliable, and eco-friendly rentals

Benefits of Telematics for Electric Vehicles

Driving Experience: Locates nearby charging stations, pre-booking of charging
spots, trip planning

Charging Analytics and EV Energy Usage: Enables real-time monitoring of charge
level, battery health, battery status

Fleet Management and route mapping: Help optimize route management, vehicle
utilization, monitor charge status, cost emission reduction

Alerts and Notifications: Monitor battery charge and alert drivers via SMS, provide
real-time alerts

o Y s E s s Y e

Firmware Update: Telematics units enable EV firmware updates via LTE
connectivity, ensuring continuous improvement of charging algorithms and
vehicle electronics through OTA updates




Telematics in the EV industry

The rising share of EVs in total vehicle sales indicates that electric is the future. By 2030, EVs EV information available through Telematics

are expected to make up over 53% of global vehicle sales

As the number of EVs grows, the need for service and maintenance will also rise. Despite E‘! RASSTY Shatoe St © AC Consumption N\ Braking system
having fewer moving parts than internal combustion engine (ICE) vehicles—resulting in
lower maintenance costs—EVs are complex electronic systems

Battery Temperature E Vehicle Light Status Odometer Reading
Beyond real-time tracking, geo-fencing, and geo-tagging, telematics in EVs can: = - -

o Provide information on vehicle health 9 ! N
thl Vehicle Tracking ,g Vehicle Speed Monitor /" Driving Efficiency
o Offer map rerouting and assist in booking slots at charging and swapping stations '

i v oe - .
o Enable remote vehicle access and send theft alerts Driving Mode @ Charging Rate & Time ﬁ Theft Alert

o Protect against cyber threats by deploying antivirus systems in EVs -

*List not exhaustive

For 2-wheeled electric vehicles, telematics has numerous cutting-edge application,
including, real-time tracking and monitoring, predictive maintenance, rider behaviour

analysis, insurance, etc. . .
Y Share of EV sales in India, 2030

Connected EV technology enhances safety, convenience, and entertainment by leveraging

cellular data and GPS. Vehicle-to-Vehicle (V2V) communication enables vehicles to share 120%
information like speed and direction, which enhances safety and supports automated driving 99%
features 100%

80% 71%

* Telematics integration with CASE (Connected, Autonomous, Shared, Electric) vehicles is set
to become even more sophisticated. Advances in autonomous driving features, such as lane- 60% 55%
keeping and adaptive cruise control, aim to increase safety and driving efficiency

40% 30%
* Total telematics penetration in India is projected to exceed 15% by the end of 2030. ’

Leveraging EV telematics is crucial as EV sales in India are increasing. The demand for 20%

telematics is expected to grow significantly in the coming years
0%

Two Wheelers Three Wheelers Passenger Cars Commercial Vehicles



Industry Trends

Localizing Telematics

The Indian OEMs are attempting
to localize telematics systems,
which will increase the market
size. The automotive industry is in
upheaval, and its future will be
dependent on telematics
technologies. Their applications
will be much more widely used in
future electric and networked
automobiles.

Boosting Fleet Efficiency and
Security with Telematics

Factors like as rising fuel prices
and fuel pilferage, cargo safety
concerns, an increase in accidents
and thefts, and the need to
optimize navigation routes have
increased the demand of larger
logistics transporters for better
connectivity and intelligence in
their vehicles. Telematics data
insights applied to the entire fleet
can have a significant influence
on operating expenses and
business efficiency.

Additional Unique Features

There are a myriad of over 50
connectivity  features being
offered by each leading OEM.
While they have some standard
offerings and mobile connectivity,
some additionally offer unique
features such as e-call & voice
commands in MG Hector, in-car
air quality monitoring in Kia
Seltos, etc.

Connectivity Features in OEM
Vehicles

OEMs are embracing telematics
for over-the-air updates, ECU
programming, prognostics, and
remote diagnostics, which cut
recall and service costs.

By analyzing telemetry data, they
gain insights into consumer
behavior and develop new
technologies, enhancing the
ecosystem with actionable
insights and alerts through Al,
ML, and loT.

5G Advancements: Enhancing

ADAS and V2X Communication

mow Rz 3

With the introduction of 5G
technology, telematics is poised
to make substantial advances in
the automotive industry, paving
the way for Advanced Driver
Assistance Systems (ADAS) and
Vehicle-to-Everything (V2X)
communication.

V2X is the next major
advancement  in  connected
vehicle technology. It envisions a
future in which cars interact with
one another, hence improving
road safety. For example,
automobiles communicate during
overtaking maneuvers, ensuring a
safer driving experience by
resolving blind areas.



Growth Drivers & Barriers

2\

Drivers

-

Fleet Adoption and Regulations

\/

Tech and loT Revolutionize Telematics

J\

\/

Mandated Vehicle Tracking and
BS-VI Impact

J\

\

N\

Rising adoption of Electric Vehicle

¢ The Indian telematics industry is thriving due to the increasing adoption of technology by fleet
owners and logistics companies, as well as government regulations like the e-way bill system and
GST.

e Advancements in technology and loT have revolutionized telematics solutions, enabling real-
time tracking and predictive maintenance, presenting new opportunities for companies to cater
to evolving Indian market needs.

¢ Telematics solutions have gained popularity due to mandated vehicle tracking and emergency
panic buttons in public transportation vehicles, enabling mass fitments and certification of
multiple manufacturers. The shift to BS-VI has led to more embedded telematics fitments.

» The increasing adoption of electric vehicles across all vehicle classes is driving telematics due to
the requirement for battery life, health monitoring, and charging information, which telematics
fitments can provide to the user.

Lack of Standardization

\

* The absence of a global standard complicates data integration from different vehicles, leading to
costly, non-value-added engineering. This challenge is a major obstacle to efficient fleet
management and hinders the telematics industry's growth.

Y4

Lack of Driver Readiness

AN

* The lack of driver readiness to adopt telematics can impede its implementation. In 2014, about
47% of drivers opposed monitoring via mobile devices, and 35% were against legal mandates for it.
Younger drivers are more likely to embrace telematics, but the high costs may create a divide
between vehicles equipped with monitoring systems and those without.

Y4

Risk of Data Theft

J\

¢ Data theft is a significant concern with telematics technology. Cybercriminals could misuse
collected data for insurance fraud or steal registered driver identities, tamper with details, etc. To
ensure responsible use, telematics manufacturers can invest in robust fraud detection systems and
identify fraud patterns, addressing both external threats and potential device tampering.

Y4

Data Management

AN

¢ A key challenge in telematics is managing the vast volume of data generated by numerous vehicle
sensors. This can strain infrastructure, complicating real-time storage, analysis, and impacting data
accuracy.

4
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Government Initiatives

The government of India launched the production-linked incentive (PLI) scheme for electronics industry launched i
under the Atmanirbhar Bharat Abhiyan. The PLI scheme empowers Indian suppliers to become global leaders in :
PLI scheme telematics solutions, allowing them to represent India at the global level. Tata Electronics is also availing the
semiconductor PLI scheme to build India’s first semiconductor manufacturing plant in Assam, which will start i
production by late 2025 or early 2026 and cater to automotive, power, electronics, and other industries !

______________________________________________________________________________

The Ministry of Road Transport and Highways (MoRTH) has introduced the AlS-140 regulation, which has made it
mandatory for all existing and new public buses and commercial vehicles (CVs) to install a vehicle-tracking device
and an emergency button. While considered relatively successful — the AlIS 140 mandate has pushed annual
growth rates in India’s CV telematics market to above the 20% mark over the past couple of years. This rule took
official shape only in May 2017. Since then, many device and auto-parts manufacturers have started working to
develop AIS-140 issued devices, and presented them for certification.

_____________________________________________________________________________

Automotive Research

Association of India
(ARAI)

The government’s new GPS-based, road toll collection system, aimed at facilitating toll tax collection, is set for
Driving AIS 140 Adoption with launch at the end of 2023. This will support wider adoption of AIS 140 devices by fleets. Slated to work in tandem

new GPS Toll System with the eVAHAN portal and AIS 140 GPS trackers, it will aid market prospects as will standard factory fitments of
AIS 140 devices into new BSVI vehicles.

_____________________________________________________________________________

New Toll

1
:
The Ministry of Roadways plans to remove toll tax plazas, and instead of toll booths, the government will deduct .
! Collection System
1
1
1
1
1

tolls directly from vehicle owners’ accounts using GPS. This move could significantly increase the demand for
telematics devices, potentially accelerating market penetration, which is projected to exceed 15% by 2030.

|

To enhance safety for women in taxis, the government has mandated GNSS and panic buttons in vehicles.
Safety Mandate Fuels Companies like Ola and Uber use telematics to track vehicles, monitor drivers, and manage operations. In 2017,

Telematics Mahindra and Ola launched a prototype e-taxi service in Nagpur with e2o electric cars, demonstrating the
viability of e-taxis and showcasing telematics’ effectiveness in both electric and traditional taxis.

_____________________________________________________________________________



Key Players in the Telematics Industry

Name

Logo Headquarter

Description

Features

iTriangle

Atlanta

Rosmerta

TrackoBit

BlackBox

ITriangle

Bangalore, Karnataka

ATLANTA

New Delhi

ROSMERTA Gurugram, Haryana

TRACKO

TRACK EVERY BIT

Noida, Uttar Pradesh

Chandigarh

BLACIH

FLEET MANAGEMENT SYSTEM

Based in Bangalore, iTriangle is a provider of
Vehicle Telematics solutions, integrating Mobility,
loT, and diagnostics across various sectors.

Atlanta is an established player in offering vehicle
telematics solutions to a range of sectors, including
construction, logistics, agriculture, and
transportation

Rosmerta Group is a recognized company in E-
governance, transport, and road safety domain. It
offers high security registration plates, smart card
solutions, vehicle tracking systems and more

TrackoBit is geospatial data and telematics software
company. With over 1100 cities and 1,40,000
vehicles, its solutions include real-time GPS
tracking, driver behaviour monitoring, etc.

Established in 2006, Blackbox has developed
reliable GPS vehicle tracking systems. It assists fleet
management companies in enhancing
performance, streamlining operations, etc.

Cutting-edge GPS and telematics technology

real-time tracking, driver behavior monitoring, and vehicle
diagnostics

Intuitive and easy-to-navigate dashboard

In-house R&D and top-tier production facility

Monitors and analyzes driver performance to enhance safety
configurable notifications for various driving events, such as
speeding, harsh braking, etc.

Advanced telematics and GPS technology

In-depth reports and analytics to optimize fleet performance
Mobile app that allows for real-time monitoring and
management

Al-enabled video telematics solution
Real-time automated and customizable reports
Complete visibility through advanced solutions

Offline vehicle management system

State-of-the-art GPS and telematics technology

Tailored solutions to address the unique needs, goals, and
budget




Outlook

India’s Growing Telematics
Market

India's GPS Tracking Mandate

Tech-Driven Fleet
Management Boost

Next-Gen Vehicle Telematics

Rising Telematics Adoption in
EVs

i The telematics market in India is projected to expand in the coming years. This growth is driven by the rising

: adoption of telematics-enabled services in passenger vehicles, such as usage-based insurance. Factors

: contributing to this growth include increased automotive production and the integration of internet and artificial
i intelligence technologies in vehicle manufacturing.

India's government plans to eliminate toll plazas by 2023, implementing GPS tracking systems on
vehicles to maintain smoothness and reduce congestion. The government aims to make these systems
compulsory for all vehicles to prevent computer issues and improve transparency in business processes.

1
' GPS, mobile technology, and smartphones have significantly boosted fleet management in India,

' leading to telematic industries and a resolution in 2018 requiring public transportation to have six or
| more seats.

Companies plan to develop advanced hardware devices with 4G video capabilities and WiFi hotspots
for vehicle telematics, while focusing on Big Data, dashboards, analytics, and Blockchain technology for
location and vehicle data access.

|
|
i The adoption of telematics in EVs is increasing due to a number of factors, including growing demand
: for EVs, government policies and incentives, improved user experience, etc.

|



* Views are personal

Authors

Abhishek Das, Senior Research Analyst

Vikrant Chaturvedi, Senior Manager — Research

ABOUT BRICKWORK RATINGS

Brickwork Ratings (BWR) is India’s home-grown credit rating agency built with the superior analytical prowess of the industry’s most experienced credit analysts, bankers and regulators. Established in 2007, BWR
aims to provide reliable credit ratings by creating new standards for assessing risk and by offering accurate and transparent ratings. BWR provides investors and lenders timely and in-depth research across the
structured finance, public finance, financial institutions, project finance and corporate sectors. Our experienced analysts have published over 13,370 ratings across asset classes. BWR is committed to providing the
investment community with products and services needed to make informed investment decisions. BWR is a registered credit rating agency by Securities and Exchange Board of India (SEBI) and a recognised
External Credit Assessment Agency (ECAI) by the Reserve Bank of India (RBI) to carry out credit ratings in India. BWR is promoted by Canara Bank, India’s leading public sector bank.

More information on Canara Bank is available for reference at www.canarabank.com BWR Rating Criteria are available at https://www.brickworkratings.com/ratingscriteria.aspx Brickwork Ratings, a SEBI-registered
credit rating agency, has also been accredited by the RBI, and it offers rating services for bank loan, NCD, commercial paper, bonds, securitised paper etc. BWR has Canara Bank, a nationalised bank, as its promoter
and strategic partner. BWR has its corporate office in Bengaluru and a country-wide presence, with offices in Ahmedabad, Chandigarh, Chennai, Hyderabad, Kolkata, Mumbai and New Delhi, along with
representatives in 150+ locations. BWR has rated debt instruments/bonds/bank loans, securitised paper of over 19,09,101 Cr. Additionally, fixed deposits and commercial papers, among others, worth over 84,580
Cr have been rated.

DISCLAIMER
Copyright © 2023 by Brickwork Ratings India Pvt Ltd., 3rd Floor, Raj Alkaa Park, 29/3 & 32/2, Bannerghatta Main Rd, Kalena Agrahara, Bengaluru, Karnataka 560076.Telephone: +91 80 4040 9940. Fax: +91 80 4040
9941. Reproduction or retransmission in whole or in part is prohibited except by permission. All rights reserved. The Research team at Brickwork Ratings (BWR) takes great care in ensuring the reliability and
accuracy of the information published. However, Brickwork Ratings takes no responsibility for any inaccuracies in the information (whether expressed or implied). Consequently, neither Brickwork Ratings nor the
authors provide any qualitative or quantitative guarantee that the content is 100% accurate.

BWR appreciates that the readers of the report read and understand the following:

* The BWR Research report, in whole or in part, may not be sold, circulated, or quoted to a third party without the explicit written permission of BWR.

*  Furthermore, no part of the report may be reproduced or transmitted in any form or by any means electronic, photocopying, mechanical, recording, or otherwise without the publisher's permission, i.e., BWR.

* All statements of fact, opinion, or analysis expressed in reports are those of the respective analysts. They do not necessarily reflect formal positions or views of BWR.

* The information and statements of fact made are not guarantees, warranties, or representations of their completeness or accuracy. BWR assumes no liability for any short-term or long-term decisions made by
any reader based on the analysis included in our reports.



