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Corporate Services,    Corporate Services, 
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Dear Sir / Madam, 

 
Subject: Outcome of the board meeting in compliance with Regulation 30 of the Securities 

and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended (“Listing Regulations”) 

 

In continuation of our letter dated January 16, 2023 and in terms of Regulation 30 of the Listing 

Regulations, we wish to inform you that the Board of Directors of the Company at its meeting held 

today, i.e. January 24, 2023 which commenced at 5:00 p.m. IST and concluded at 07:30 p.m. IST, 

inter alia transacted the following businesses: 

 

1. Unaudited Consolidated and Standalone Financial Results of the Company for the quarter 
and nine months ended December 31, 2022. 

2. A copy of the Press Release being issued in respect of aforesaid financial results. 
3. A Presentation in respect of aforesaid financial results 
4. Pursuant to Regulation 33 of SEBI Regulations, we have enclosed herewith Limited Review 

Report for the un-audited Standalone and Consolidated Financial Results of the Company 

for the quarter and nine months ended December 31, 2022, from our Statutory Auditors, 

M/s MSKA & Associates, Chartered Accountants. 

 

 

Please acknowledge receipt of this intimation. 

 

Thanking you 
For Quick Heal Technologies Limited 

 

 

A. Srinivasa Rao 

Company Secretary 

M.No.: F9901 

Regd. Office: Marvel Edge, Office No. 7010 C & D, 7th Floor, 

Opposite Neco Garden Society, Viman Nagar, Pune 411014. 

Tel: +91 20 66813232 | Email: cs@quickheal.co.in 

CIN - L72200MH1995PLC091408 

www.quickheal.co.in 











Quick Heal Technologies posts its quarterly results with Enterprise segment 

growing sustainably. 

 

Q3-FY23 Highlights:                9M-FY23 Highlights: 

• Revenue at ₹66.8 Cr         Revenue at ₹228.8 Cr  

• EBIDTA at -₹11.4 Cr          EBITDA at ₹18.1 Cr 

• PAT at -₹9.3 Cr                  PAT at ₹13.0 Cr  

 

24 January, 2023: Quick Heal Technologies Limited, one of the leading providers of cybersecurity and data 

protection solutions to consumers, businesses and government, reported its unaudited results for the quarter and 

nine months ended 31st December 2022.  

Consolidated Financial Highlights: 

 
Particulars 
(INR Crs) 

 

 
Q3-FY23 

 
Q3-FY22 

 
YoY Change 

 
9M-FY23 

 
9M-FY22 

 
YoY Change 

Revenue 66.8 79.6 (16.1)% 228.8 238.2 (3.9) % 

EBITDA (11.4) 20.5 (155.5) % 18.1 72.0 (74.9) % 

EBITDA Margins (17.0) % 25.72% (4,276) bps 7.9% 30.2% (2,234) bps 

PAT (9.3) 14.3 (165.1) % 13.0 55.1 (76.3%) 

PAT Margin (13.9) % 17.9% (3.187) bps 5.7% 23.1% (1,743) bps 

 

Dr. Kailash Katkar, Managing Director and Chief Executive Officer, Quick Heal Technologies Limited, said, “The 

Enterprise segment continues to be in the sustainable growth manner. We are witnessing signs of short-term 

contraction in the consumer market due to lowering of global IT spends. We are focussing towards maintaining our 

market share in the segment through the period. We have taken several initiatives towards the businesses and is 

showing early signs of success during the initial phase. We are in the right industry where the world is in the cusp 

of massive digital evolution. While some parts of the business might be under stress in the short term, we will 

continue to invest in R&D and S&M for our long-term success. Through these efforts we have pivoted ourselves 

from a consumer AV player to a wholistic cybersecurity player with new age products under our umbrella.,” he 

added. 

 

Mr. Navin Sharma, Chief Financial Officer, Quick Heal Technologies Limited, said, “The quarter results might not 

be encouraging but we are excited. If we look closely, the Enterprise business continues to grow sustainably even 

at the times when the software industry seems to struggle. In the short term, the consumer business might be 

under pressure due to degrowth in the IT software as a category but is deemed to revive. EBITDA for the quarter 

stands negative owing largely due to the top line degrowth in the consumer business. We will continue to invest 

for our long-term win as our balance sheet is strong and we are a zero-debt company. We have completed our 

recent buy-back worth INR 185 Crs, inclusive of taxes.”  

 

 

 

 



Segmental performance for the quarter and 9Months ended 31st December 2022: 

✓ Enterprise and Government Segment grows sustainably showing YoY growth for the 10th straight quarter. 

Revenues for the quarter stood at ₹24 Cr as compared to ₹22 Cr in the same period of the corresponding year, up 

13% YoY and ₹76 Cr for nine months as compared to ₹59 Cr in the same period of the corresponding year, up 27% 

YoY.  

✓ Retail segment revenue stood at ₹51 Cr for Q3 as compared to ₹64 Cr in the same period of the corresponding 

year, down 20% YoY and ₹171 Cr for 9M-FY23 as compared to ₹195 Cr in the same period of the corresponding 

year, down 12% YoY.   

Key updates for Q3/9M-FY23:  

• Completed Buy-back worth 185 Crs (inclusive of taxes) in the quarter. 
• The Hon’ble Supreme Court, vide its judgment (Civil Appeal No. 5167/2022) dated Aug 05, 2022 was passed in 

company’s favour. All the pending Service tax matters in different Tribunals amounting to INR 161.05 Crs (excl 
penalty & interest) has been disposed off. 

• The Enterprise business segment where the company is investing in, continued to witness sustainable growth 
and increased market share. 

• Onboarded K. Venkateswaran as Senior Vice President to lead the next leg of Enterprise sales growth. 
• Five customers onboarded for the new product line of EDR/XDR 
• Consumer business witnessed decline in top line owing to the contraction in global IT spend. 

About Quick Heal Technologies Limited  

Quick Heal Technologies Limited is one of the leading providers of Cybersecurity and Data Protection Solutions with 

a strong footprint in India and an evolving global presence. Incorporated in the year 1995, with a registered office 

in Pune, it is an all-round player in cybersecurity with presence in B2B, B2G and B2C segments and multiple product 

categories – endpoints, network, data and mobility.  

It helps in simplifying security by delivering the best-in-class protection against advanced cyber-threats to millions 

of its customers and enterprises. Quick Heal’s portfolio includes solutions under the widely recognized brand names 

‘Quick Heal’ and ‘Seqrite’ across various operating systems and devices. 

For more information about the Company, please visit our website www.quickheal.co.in 

Safe Harbor Statement  

This document may contain forward-looking statements about Quick Heal Technologies Limited, which are based 

on the beliefs, opinions, and expectations of the company’s management as the date of this press release and the 

companies do not assume any obligation to update their forward-looking statements if those beliefs, opinions, 

expectations, or other circumstances should change. These statements are not the guarantees of future 

performance and involve risks and uncertainties that are difficult to predict. Consequently, readers should not place 

any undue reliance on such forward-looking statements. 

For further details please contact: 

Company 

Quick Heal Technologies Ltd. 
CIN No: L72200MH1995PLC091408 
Mr. Deepak Kumar 
Email: deepak.kumar01@quickheal.co.in 

 

http://www.quickheal.co.in/
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Enterprise market to maintain 95%+ share, growing at 3x 
consumer market till 2025

Within enterprise market, product segment to gain significant 
share, outpacing the overall market by 5pp
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Global cybersecurity market overview

Global cybersecurity market ($B) Global cybersecurity market ($B)

While the long-term growth of the industry is positive, we are witnessing headwinds in the 
medium-short term

2020 2025

233

137
5%

3%

97%

95%

EnterpriseConsumer

50%

50%

2020 2025

43%

57%

131

225

Services Product

11%

4%

15%

8%



Source: The Ministry of Electronics and Information Technology, TRAI, Government of India, Statista, Google report – Insights for Brands, KPMG Report – Fintech In India, India Data Diviner –
Macquarie, Nokia MBIT, Goldman Sachs Investment Research – Portfolio Strategy Research (Sept 19, 2021)

30b

Application downloads
in 2020

Rs.6.98

Average cost to 
subscriber per GB 
wireless data 

1.32b

People enrolled in
the world’s largest
unique digital
identity program

639m

Users engaged in 
social media

29.49%
35.44%

46.44%
50.44%

54.58% 58.31%

2017 2018 2019 2020 2021 2022

Social Network Penetration - India

Rapid digitization has enhanced need for greater 
cybersecurity investments 

Internet usage
845Mn+ 

Internet users
5x  
(FY16 – FY21)

(FY16 – FY21)

760Mn+
Smartphone users

20x  
Mobile data usage

Indian Mobile data usage highest in the world*  

* GB per month per user; excluding Wifi

15
23

34
44

72

FY 2018 FY 2019 FY 2020 FY 2021 FY 2022

Digital Transactions – INR Billion
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Presence across
B2C, B2B & B2G segments

Strong
Distribution Footprint 
across India

State-of-the-art 
R&D Centre

25+ Years
of Innovation

in Cybersecurity 
Industry

Cash Rich
Balance Sheet

Vision

To be the trusted by our customers 
in securing the digital world and aim 

to grow as reputable global market 
leader

Mission

Empowering the team to solve business problems

Company at a glance
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Market Leader
in the Indian

retail segment

Growing 
Enterprise 
Business

with high customer 
retention rate 

Experienced 
Management 

Team



Over 25 years
of simplifying security

Protected
early

generations
of PCs

Secured
PCs,

network
& emails

Ensured
a safe
online

experience

Threat
protection
for smart
phones

and tablets Protecting
data,

transactions
& cloud

transitions

Innovative AI
driven

protection

1993-95 1996-00 2001-05 2006-10 2011-16 2017-23

Our Journey 
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The Cash Cow: Retail Anti Virus Business

▪ Over 25 years into existence

▪ Market leadership with over 30% in the Indian market

▪ Robust Sales & Distribution network in India 

6• FY21 revenues included Rs. 30 crores of spillover revenues from FY20 due to Covid pandemic, hence FY22 numbers are not comparable to FY21
• Segmental revenues are regrouped basis end customers

Revenue (INR Crs)

188 171
195

171
55

8693

2020 2023

30

2021

294
281

2022

242

Q4 9MSpillover

Current Scenario:

▪ Market Headwinds in the short term: Sudden decrease in IT 

spending in the last quarter

▪ The trend is visible across the global software industry

▪ We foresee the same trend in the next couple of quarters

Our Approach:

▪ Focusing towards maintaining our market share in the period

▪ Drive consumer awareness in the geography in cybersecurity 

specific domain



The Growth Story: Enterprise Solutions 

▪ Incubated the enterprise cybersecurity through internal 

accruals

▪ Growth story for QH in the years to come

▪ Enterprise solutions represent 95% of the cybersecurity 

market, which is growing at a CAGR of 11% while Quick Heal 

is growing at  20%

7

47 50
59

76

14
23

29

2020 20232021 2022

73

61

88+20%

Q4 9M

Segmental revenues are regrouped basis end customers

Business Momentum:

▪ Enterprise segment outperforming the market growth rates

▪ Established market fit for HawkkHunt: 5 customers onboarded

▪ HawkkProtect & HawkkScan currently in the process of establishing 

the product market fit

▪ New launches for all the products depicted above, planned in Q4 

and revenues expected form Q2FY24.

▪ We are overlooking accelerated growth in the segment going 

forward



Future Outlook
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R&D team continuously
working towards product 
upgrades with newer features. 
In FY22 R&D spends of 26%

With 35,000+ channel partners, 
sales team
Has deep market penetration

Increasing R&D spend
Strong and Diversified 
Channel Network

Quick Heal lays strong 
emphasis innovation and 
evolving threats are 
addressed through 
timely updates of 
features.

Innovation

Global expansion 

Planning to expand 
footprint globally by 
extending retail and 
enterprise services to 
international clients

Investing heavily into 
Enterprise Solutions,  which 
offers a significantly larger 
market opportunity and is 
expected to grow 3 times 
faster than the retail market

Higher Focus on Enterprise 
Solutions 

Hiring the best 

Focused on hiring the best 
employees to innovate, 
market and distribute its 
products globally



Q3/9M-FY23 

HIGHLIGHTS
EARNINGS



Q3-FY23 Earnings Highlights 

Q3-FY23 Revenue at

REVENUE

Q3-FY23 EBITDA at

EBITDA PAT

Q3-FY23 PAT at
Q3-FY23Revenue split

Down 16% YoY Down 156% YoY Down 165% YoY

₹ (11.4) crs₹ 66.8 crs ₹ (9.3) crs

Q3-FY23 EPS at

DILUTED EPS

Q3-FY23 Retail revenue at

RETAIL REVENUE ENTERPRISE REVENUE

Down 169% YoY Down 20% YoY Up 13% YoY

₹ 50.8*
crs₹ (1.7) ₹ 24.3*

crs

Q3-FY23 Enterprise revenue at

10*Based on gross revenues before adjusting for sales incentives

67.6%

32.4%

Retail

Enterprise + Government



9M-FY23 Earnings Highlights 

9M-FY23 Revenue at

REVENUE

9M-FY23 EBITDA at

EBITDA PAT

9M-FY23 PAT at
9M-FY23Revenue split

Down 4% YoY Down 75% YoY Down 76% YoY

₹ 18.1 crs₹ 228.8 crs ₹ 13 crs

9M-FY23 EPS at

DILUTED EPS

9M-FY23 Retail revenue at

RETAIL REVENUE ENTERPRISE REVENUE

Down 75% YoY Down 11.9% Up 27.3% YoY

₹ 171.3*
crs₹ 2.3 ₹ 75.6*

crs

9M-FY23 Enterprise revenue at

11*Based on gross revenues before adjusting for sales incentives

69.4%

30.6%

Retail

Enterprise + Government



Q3/9M-FY23 Consolidated Performance Highlights
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Revenue (INR Crs) PAT (INR Crs)EBIDTA (INR Crs) EBITDA  and PAT Margin (%)

25.72%

-
17.04%

17.94%

-
13.92%

Q3-FY22 Q3-FY23

EBITDA Margin PAT Margin

Revenue (INR Crs) PAT (INR Crs)EBIDTA (INR Crs) EBITDA  and PAT Margin (%)

30.22%

6.91%

23.13%

4.96%

9M-FY22 9M-FY23
EBITDA Margin PAT Margin

79.6

66.8

Q3FY22 Q3FY23

-16%
20.5

-11.4

Q3FY22 Q3FY23

-156%

14.3

-9.3

Q3FY22 Q3FY23

-165%

238.2 228.8

9MFY22 9MFY23

-4%

72.0

15.8

9MFY22 9MFY23

-78%

55.1

11.4

9MFY239MFY22

-79%
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Working Capital Analysis 

143

110
38

5

Inventory 
Days

Receivable 
Days

Payable 
Days

Net 
Working 
Capital 
DaysQ4FY22

124

100
28

Receivable 
Days

Net 
Working 
Capital 
Days

4

Inventory 
Days

Payable 
Days

Q3FY22

133

104
34

Payable 
Days

Inventory 
Days

Net 
Working 
Capital 
Days

Receivable 
Days

5

Q3FY23

• Calculation of Days = [(Particular heading/ TTM Sales) X (365 days)]

• Receivables have been considered net of Incentives
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PARTICULARS (₹ crs)
Standalone Consolidated

Q3-FY22 Q3-FY23 % change Q3-FY22 Q3-FY23 % change

Total Revenue 79.62 66.80 -16.10% 79.62 66.79 -16.11%

Direct Cost 3.23 2.65 3.23 2.65 
Gross Profit 76.39 64.15 -16.02% 76.39 64.14 -16.04%
Gross Margin 95.94% 96.03% 95.94% 96.03%

Operating Cost

Research and Development (R&D) 21.81 32.86 21.80 32.86 

Sales and Marketing (S&M) 21.74 26.19 22.04 26.19 

General Administration (G&A) 12.38 15.82 12.07 16.47 
Total Expenditure 55.93 74.87 -33.86% 55.91 75.52 -35.06%
EBITDA 20.46 (10.72) -152.39% 20.48 (11.38) -155.58%
EBITDA Margin 25.70% -16.05% 25.72% -17.04% -42.76%

Depreciation 4.55 4.17 4.54 4.17 
EBIT 15.91 (14.89) -193.59% 15.94 (15.55) -197.58%
EBIT Margin 19.98% -22.29% 20.01% -23.28%

Other Income 3.63 3.85 3.63 3.47 
Profit Before Tax (before exceptional item) 19.54 (11.04) -156.50% 19.57 (12.08) -161.74%

Exceptional items - (0.10) - -
Profit before Tax after exceptional items 19.54 (10.94) -155.99% 19.57 (12.08) -161.74%

Tax 5.25 (2.78) 5.28 (2.78)
Profit After Tax (PAT) 14.29 (8.16) -157.10% 14.29 (9.30) -165.10%
PAT Margin 17.95% -12.22% 17.94% -13.92%

Q3-FY23 Income Statement

NOTE: Certain figures have been re-grouped wherever necessary
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PARTICULARS (₹ crs)
Standalone Consolidated

9M-FY22 9M-FY23 % change 9M-FY22 9M-FY23 % change
Total Revenue 237.80 228.82 -3.78% 238.19 228.81 -3.94%

Direct Cost 9.31 8.74 9.03 8.74 
Gross Profit 228.49 220.08 -3.68% 229.16 220.07 -3.97%
Gross Margin 96.08% 96.18% 96.21% 96.18%

Operating Cost

Research and Development (R&D) 62.67 88.76 62.65 88.76 

Sales and Marketing (S&M) 59.15 67.26 60.04 67.27 

General Administration (G&A) 35.49 45.28 34.48 45.99 
Total Expenditure 157.31 201.30 -27.96% 157.17 202.02 28.54%
EBITDA 71.18 18.78 -73.62% 71.99 18.05 -74.93%
EBITDA Margin 29.93% 8.21% 30.22% 7.89% -22.34%

Depreciation 12.80 12.26 12.80 12.26 
EBIT 58.38 6.52 -88.83% 59.19 5.79 -90.22%
EBIT Margin 24.55% 2.85% 24.85% 2.53%

Other Income 13.51 12.42 13.53 12.07 
Profit Before Tax (before exceptional item) 71.89 18.94 -73.65% 72.72 17.86 -75.44%

Exceptional items 2.16 (0.10) - -
Profit before Tax after exceptional items 69.73 19.04 -72.69% 72.72 17.86 -75.44%

Tax 17.53 4.79 17.62 4.82 
Profit After Tax (PAT) 52.20 14.25 -72.70% 55.10 13.04 -76.33%
PAT Margin 21.95% 6.23% 23.13% 5.70% -17.43%

9M-FY23 Income Statement

NOTE: Certain figures have been re-grouped wherever necessary
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In %
Standalone Consolidated

Q3FY22 Q3-FY23 Q3-FY22 Q3-FY23

Expenses

Direct Cost / Revenue
4.06% 3.97% 4.06% 3.97%

R&D / Revenue
27.39% 49.19% 27.38% 49.20%

S&M / Revenue
27.30% 39.21% 27.68% 39.22%

G&A / Revenue
15.55% 23.68% 15.16% 24.65%

Total Cost / Revenue
70.25% 112.08% 70.23% 113.07%

Margin

Gross Margin
95.94% 96.03% 95.94% 96.03%

EBITDA
25.70% -16.05% 25.72% -17.04%

EBIT
19.98% -22.29% 20.01% -23.28%

PBT
24.54% -16.53% 24.57% -18.09%

PAT
17.95% -12.22% 17.94% -13.92%

Q3-FY23 Ratio analysis 
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In %
Standalone Consolidated

9M-FY22 9M-FY23 9M-FY22 9M-FY23

Expenses

Direct Cost / Revenue
3.92% 3.82% 3.79% 3.82%

R&D / Revenue
26.35% 38.79% 26.30% 38.79%

S&M / Revenue
24.87% 29.39% 25.21% 29.40%

G&A / Revenue
14.92% 19.79% 14.48% 20.10%

Total Cost / Revenue
66.15% 87.97% 65.99% 88.29%

Margin

Gross Margin
96.08% 96.18% 96.21% 96.18%

EBITDA
29.93% 8.21% 30.22% 7.89%

EBIT
24.55% 2.85% 24.85% 2.53%

PBT
30.23% 8.28% 30.53% 7.81%

PAT
21.95% 6.23% 23.13% 5.70%

9M-FY23 Ratio analysis 



NOTE: Certain figures have been re-grouped wherever necessary

PARTICULARS (INR Crs) FY20 FY21 FY22 9M-FY23

Total Revenue 286.14 333.04 341.90 228.81 

Direct Cost 12.41 13.70 13.84 8.74 

Gross Profit 273.73 319.34 328.06 220.07 

Gross Margins (%) 95.66% 95.89% 95.95% 96.18%

Operating Cost

Total Expenditure 182.33 177.90 221.20 202.02 

EBITDA 91.39 141.44 106.86 18.05 

EBITDA Margins (%) 31.94% 42.47% 31.26% 7.89%

Depreciation 21.68 19.49 17.38 12.26 

EBIT 69.71 121.95 89.48 5.79 

EBIT Margins (%) 24.36% 36.62% 26.17% 2.53%

Other Income 31.59 24.16 19.20 12.07 

Profit Before Tax (PBT) 101.31 146.11 108.68 17.86 

Tax 26.90 39.16 25.49 4.82 

Profit After Tax (PAT) 74.41 106.95 83.19 13.04 

PAT Margins (%) 26.00% 32.11% 24.33% 5.70%

Basic & Diluted EPS (INR) 11.34 16.65 13.94 2.29

Historical Annual Consolidated Income Statement

18 18
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Shareholding Pattern (as of 31st December, 2022)

Capital Market Data

73.1%

21.4%

5.5%

Promoter

Public

Others

Stock Market Performance (as on 31st December, 2022)

-50%

-40%

-30%

-20%

-10%

0%

10%

Jan-22 Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22

Quick Heal- BSE Sensex

Price Data (as of 31st December, 2022)
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Company Secretary

Mr. Srinivas Anasingaraju

cs@quickheal.co.in

+91-20-66813232

Investor Relations Officer

Mr. Deepak Kumar

Deepak.Kumar01@quickheal.co.in 

CIN No: L72200MH1995PLC091408
www.quickheal.co.in

Quick Heal Technologies Limited

No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness, or correctness of the information or opinions contained
in this presentation. Such information and opinions are in all events not current after the date of this presentation. Certain statements made in this presentation may not be based on historical
information or facts and may be "forward-looking statements" based on the currently held beliefs and assumptions of the management of Quick Heal Technologies Limited, which are expressed in
good faith and in their opinion reasonable, including those relating to the Company’s general business plans and strategy, its future financial condition and growth prospects and future
developments in its industry and its competitive and regulatory environment.

Forward-looking statements involve known and unknown risks, uncertainties, and other factors, which may cause the actual results, financial condition, performance, or achievements of the
Company or industry results to differ materially from the results, financial condition, performance, or achievements expressed or implied by such forward-looking statements, including future
changes or developments in the Company’s business, its competitive environment, and political, economic, legal and social conditions. Further, past performance is not necessarily indicative of
future results. Given these risks, uncertainties, and other factors, viewers of this presentation are cautioned not to place undue reliance on these forward-looking statements. The Company disclaims
any obligation to update these forward-looking statements to reflect future events or developments.

This presentation is for general information purposes only, without regard to any specific objectives, financial situations, or informational needs of any particular person. This presentation does not
constitute an offer or invitation to purchase or subscribe for any securities in any jurisdiction, including the United States. No part of it should form the basis of or be relied upon in connection with
any investment decision or any contract or commitment to purchase or subscribe for any securities. None of our securities may be offered or sold in the United States, without registration under the
U.S. Securities Act of 1933, as amended, or pursuant to an exemption from registration therefrom.

This presentation is confidential and may not be copied or disseminated, in whole or in part, and any manner.

Valorem Advisors Disclaimer:

Valorem Advisors is an Independent Investor Relations Management Service company. This Presentation has been prepared by Valorem Advisors based on information and data which the Company
considers reliable, but Valorem Advisors and the Company makes no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy,
completeness, fairness, and reasonableness of the contents of this Presentation. This Presentation may not be all-inclusive and may not contain all of the information that you may consider
material. Any liability in respect of the contents of, or any omission from, this Presentation is expressly excluded. Valorem Advisors also hereby certifies that the directors or employees of Valorem
Advisors do not own any stock in personal or company capacity of the Company under review.

For further details, please feel free to contact our Investor Relations Representatives:

Mr. Anuj Sonpal
Valorem Advisors
Tel: +91-22-4903 9500
Email: quickheal@valoremadvisors.com

Disclaimer

mailto:quickheal@valoremadvisors.com


Thank You
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