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October 23, 2026 Further hikes planned amid cost pressures
Estimate Change | Target | Reco.

Quick Pointers
Change in Estimates

Further 5-7% price hikes planned in Q3FY27, following 10-

(i Previous 25% hikes over last 12 months across segment
FY28E FY29E FY28E FY29E Reported double digit volume growth in W&C segment

Rating Accumulate BUY
jlargsihice 212 1309 Havells reported 34.6% YoY revenue growth, supported by broad-based growth across
Sal;séthR mn) 307'813§ 349’01(); SOESES SRRl categories and steady consumption demand despite elevated raw material costs.
EBI'T'DA?I%IR mn) 28’20'9 32,6}7 20113 33814 Cables revenue grew 47.9% YoY, driven by commodity-linked price increases and a

% Chng. (31) (34) favourable mix, while volumes grew close to double digits; however, EBIT margin
EPS (INR) 29.0 346 317 37.0 declined to 10.2% YoY due to aluminium price volatility. Switchgears grew 31.3% YoY,

% Chng. (8.5) (6.5) supported by a pickup in domestic demand and recovery in exports. ECD revenue grew

10.7% YoY, while Lighting & Fixtures grew 7.3% amid price stabilisation, although
Key Data HVEL.BO [HAVLIN  margins remained soft due to certain project orders. Renewables revenue grew 147.8%
BSE Code 517354 YoY, with margins improving on a better product mix as it focuses on a brand and
NSE Code Havells  distribution-led strategy. Lloyd growth was driven by volume and price growth, while
52-W High/ Low INR 1,516/ INR 1,015 profitability remained subdued due to raw material inflation and seasonal under-
Face Value‘ ! absorption while management aims to achieve profitability in the medium term. A&P
Sensex / Nifty 73,249 /22,688 K i Lo
et G INR 673 bn / $ 7,101 mn spends normalised to 2.1% of revenue from 4.4% in Q1FY27, Management indicated
Shares Outstanding 62756 mn  that prices have been increased by 10-25% across products over past 12 months, with
3M Avg. Daily Value INR 1,118.30 mn further calibrated hikes of 5-7% planned in Q3FY27. Management retained a positive
outlook on festive-season demand and margins, with FY27 capex guidance at INR14bn,

Shareholding Pattern (%) primarily towards cables and R&D centres. We estimate revenue/EBITDA/PAT CAGR of
Promoters 59.35 15.7% [ 14.1% [ 14.4% with ECD/Cables/Lloyd revenue CAGR of 6.8%/18.7%/15.3% over
Flls 1447 FY26-29E and EBITDA margin of 9.4% by FY29E. We downward revise our FY28/29
;Ts 12‘1? earnings estimates by 8.6%/6.3% factoring in raw material inflation and continued
Public & Others 631  Mmargin pressure. We downgrade to '"ACCUMULATE' rating from ‘BUY’ with a revised TP
Promoter's Pledge - of INR1,212 (earlier INR1,309) based on DCF, implying 38x Sep'28E earnings.

Stock Performance (%)

Q2FY27 Financial Performance: Revenues grew by 34.6% YoY to INR64.3bn (PLe:

™ 3M 6M 12M
Absolute (1.5) (1.1) (20.4) (277)  INR55.5bn). Gross margins contracted by 430bps YoY to 30.7% (PLe: 32.5%). EBITDA
Relative 03 (69) (14.7) (167)  grew by 30.6% YoY to INR5.7bn (PLe: INR4.7bn). EBITDA margin contracted by 30bps

. . . YoY to 8.9% (PLe: 8.4%). Advertising & sales promotion spends stood at 2.1% of sales. In
Key Financials - Consolidated

terms of segmental EBIT margin, Cables came in at 10.1% (-360bps), Lighting at 9.9% (-

Y/e Mar FY26 FY27E FY28E FY29E
0, 1 0,

Sales (INR mn) 225278 273237 307836 349001 280bps), ECD at 6.2% (+110bps), Switchgears at 25.4% (+310bps YoY), Renewables at
EBITDA (INR mn) 22,015 24,064 28209 32677 8.3% (+450bps YoY), Lloyd at -17% in Q2FY27, and Other at 6.0% (+310bps). PBT grew

H 0,
e G2 . 92 94 13, 153% YoY to INR4.7bn (PLe: INR4.0bn). PAT grew by 9.6% YoY to INR3.5bn (PLe:
PAT (INR mn) 14,826 15086 18,162 21722
EV (INR mn) 649,500 650,103 640,400 629,684  INR2.9bn).
Total Debt (INR mn) - - - -
C&C Eq. (INR mn) 23635 23121 32,824 43541
EPS (INR) 236 240 29.0 346
Gr. (%) 0.6 1.8 20.4 196  Quarter Summary
DPS (INR) 00 100 100 100 VTRV Q2'27E Q2'27A % Var. Q2'26A  YoYgr. (%)
Yield (%) 0.9 0.9 0.9 0.9
RoE (%) T . . 176 NetSales (INR mn) 55,496 64,320 15.9 47,793 34.6
RoCE (%) 226 i, 230 24.1 EBITDA (INR mn) 4,664 5,725 22.7 4,384 30.6
EV/Sales (x) 29 24 2.1 18 Margin (%) 8.4 89 50 bps 9.2 (30) bps
EV/EBITDA (x) 295 270 227 193 pAr(NRmn) 2,998 3,495 16.6 34135 15
PE (x) 454 446 37. 310
P/BV (x) 7.1 6.5 5.8 51  Source: Company, PL
Praveen Sahay Shivam Patel
praveensahay@plindia.com | +91-22-66322369 shivampatel@plindia.com | +91-22-66322274

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 1



EsTo

PL Capital

PRABHUDAS LILLADHER
1044

Havells India

Conference Call Highlights

The Company has guided for capex of Rs14bn in FY27 towards cables and R&D, with full expansion of MV

and EHV cable capacity expected over the next 18 months.

Company implemented price hikes of 10-25% across segments over the last 12 months to mitigate the

impact of RM inflation.

Company reported close to double-digit volume growth in W&C, supported by healthy growth in
underground cables. Recent capacity additions have been focused on MV and HV cables, while the

company remains focused on improving market share in wires.

Lloyd reported healthy revenue growth, driven by both volume and value growth. Volume growth improved,

with distribution initiatives beginning to stabilise.

RAC continues to account for ~75% of Lloyd's business, with management targeting a lower contribution

of ~60% over time through growth in non-RAC categories.

Refrigerator growth remained healthy in Q2FY27.

Switchgear demand remained healthy, with the business largely skewed towards residential switchgear and
no spillover impact from Q1FY27. Raw material challenges persist, with appropriate corrective actions being

undertaken.

Exports contributed for ~15% of the switchgear segment in Q2FY27

Exhibit 1: Quarterly Estimates

QIFY27  YoY gr. (%)

Q2FY27 YoYgr.(%) Q3FY27E YoYgr.(%) QAFY27E YoY gr.(%)

Sales 65.2 1e15] 64.3 34.6 64.9 16.1 789 17.6
EBITDA 4.7 -94 57 30.6 6.0 15.1 77 6.0
Margin (%) 7.2 -228bps 8.9 -27bps 92 -8bps 9.8 -107bps
Adj. PAT 29 -16.4 35 96 38 10.1 49 4.4

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Exhibit 2: Q2FY27 Result Overview (INR mn)

Y/e March Q2FY27 Q2FY26 YoYgr.(%) Q2FY27E Q1FY27 QoQ gr. (%) H1FY27 H1FY26 YoY gr. (%)
Net Sales 64,320 47,793 34.6 55,496 15.9 65,182 -1.3 1,29,502 1,02,347 26.5
Gross Profit 19,755 16,715 18.2 18,036 95 20,399 -32 40,153 34,958 14.9
%of NS 307 35.0 -4.3 325 313 -0.6 31.0 34.2 -32
Other Expenses 14,030 12,331 13.8 13,372 4.9 15,725 -10.8 29,755 25,417 17.1
% of NS 21.8 258 -4.0 24.1 24.1 -2.3 23.0 24.8 -19
EBITDA 5,725 4,384 30.6 4,664 22.7 4,674 225 10,399 9,541 9.0
Margin (%) 8.9 92 -0.3 84 7.2 17 8.0 9.3 -1.3
Depreciation 1,277 1,058 20.8 1,220 1,218 4.9 2,495 2,115 18.0
Interest 48 91 -48.0 91 75 -36.3 122 185 (34.0)
Other income 326 863 -62.2 650 542 -39.8 868 1,554 (44.2)
PBT 4,726 4,098 15.3 4,003 18.1 3,923 20.5 8,649 8,795 (1.7)
Tax 1234 963 28.1 1,008 22.5 1,026 20.3 2,260 2,185 34
ETR (%) 26.1 235 2.6 25.2 26.1 0.0 26.1 24.8 13
NCI 3 7 3 7 10 9

Share of Profit in Eq investment 0 48 (0] 0] 6] 48

Adj PBT 3,495 3,190 9.6 2,998 16.6 2,904 204 6,399 6,667 (4.0)
Exceptional Item (] [¢] (0] 0] 0] 0]

Adj. PAT 3,495 3,190 9.6 2,998 16.6 2,904 20.4 6,399 6,667 (4.0)

Source: Company, PL

Exhibit 3: Segmental performance

Y/e March Q2FY27 Q2FY26 YoY gr. (%) Q1FY27  QoQgr. (%) H1FY27 H1FY26 YoY gr. (%)
Revenues

Switchgears 7,817 5,955 313 6,077 28.6 13,894 12,254 13.4
Cables 29,989 20,282 47.9 24,556 22.1 54,545 39,615 37.7
Lighting & Fixtures 4,595 4,284 7.3 4,006 14.7 8,601 8,086 6.4
Electrical Consumer Durables 10,721 9,686 10.7 11131 -3.7 21,852 19,635 11.3
Renewables 3,292 1,328 147.8 3143 4.7 6,435 2,264 184.2
Others 1,712 1,435 19.3 1,694 1.0 3,406 2,961 15.0
Core Revenues 58,126 42,972 353 50,608 14.9 1,08,733 84,814 282
Lloyd 6,194 4,822 28.5 14,574 -57.5 20,769 17,533 18.5
Total Revenues 64,320 47,793 34.6 65,182 -1.3 1,29,502 1,02,347 26.5

Segmental EBIT and EBIT %

Switchgears (INR mn) 1,985 1,328 49.4 1,267 56.7 3,251 2,804 16.0
EBIT margin (%) 254 22.3 31 20.8 4.5 234 229 0.5
Cables (INR mn) 3,043 2,782 94 2,545 19.5 5,588 5,209 7.3
EBIT margin (%) 10.1 13.7 -3.6 10.4 -0.2 10.2 13.1 -2.9
Lighting & Fixtures (INR mn) 455 546 -16.6 415 9.7 870 1,001 -13.1
EBIT margin (%) 929 127 -2.8 10.4 -0.4 10.1 12.4 -2.3
Electrical Consumer Durables (INR mn) 670 501 33.6 583 14.8 1,253 1,288 -2.7
EBIT margin (%) 6.2 52 1.1 52 1.0 57 6.6 -0.8
Renewables (INR mn) 273 50 4439 84 226.3 356 163 119.1
EBIT margin (%) 83 38 4.5 27 56 55 7.2 -16
Others (INR mn) 102 41 150.6 82 239 184 92 100.8
EBIT margin (%) 6.0 2.8 31 4.9 11 54 3.1 23

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 3
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Y/e March Q2FY27 Q2FY26  YoYgr. (%) QIFY27  QoQgr. (%) H1FY27 HIFY26  YoYgr. (%)
Core EBIT 6,254 5,198 20.3 4,892 27.8 11,146 10,393 7.3
EBIT margin (%) 10.8 12.1 -13 9.7 1.1 10.3 12.3 -2.0
Lloyd (INR mn) -1,055 -1,060 NA -563 NA -1,618 -1,269 NA
EBIT margin (%) -17.0 -22.0 4.9 -39 -132 -7.8 -7.2 -06
Total EBIT 5,199 4,138 256 4,330 20.1 9,529 9,124 4.4
EBIT margin (%) 8.1 8.7 -0.6 6.6 1.4 7.4 8.9 -1.6

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 4



EsTo

PL Capital

PRABHUDAS LILLADHER
1044

Havells India

Financials

Income Statement (INR mn)

Y/e Mar

Net Revenues

YoY gr. (%)

Cost of Goods Sold
Gross Profit
Margin (%)
Employee Cost

Other Expenses

EBITDA
YoY gr. (%)
Margin (%)

Depreciation and Amortization

EBIT
Margin (%)

Net Interest

Other Income

Profit Before Tax
Margin (%)

Total Tax
Effective Tax Rate (%)

Profit After Tax
Minority Interest

Share Profit from Associate

Adjusted PAT

YoY gr. (%)

Margin (%)

Extra Ord. Income / (Exp)

Reported PAT
YoY gr. (%)
Margin (%)

Other Comprehensive Income
Total Comprehensive Income
Equity Shares O/s (mn)

EPS (INR)

Source: Company, PL

FY26
225,278
34
150,795
74,482
331
19,837
16,918

22,015
3.3
9.8

4,338

17,677
7.8

373
2,414

19,719
8.8

5,203
26.4

14,515
(13)
298

14,826
0.7

6.6
2,079

16,906
14.8
7.5

(13)
16,892
627
236

FY27E
273,237
213
188,241
84,996
311
22,679
19,946

24,064
9.3
8.8

4,990

19,074
7.0

310
1,949

20,713
7.6

5,613
27.1

15,100
14

15,086
18
55

15,086
(10.8)
55

14
15,100
627
24.0

FY28E FY29E

307,836
12.7
210,672
97,164
316
25,089
22,164

28,209
17.2
92

5,439

22,770
7.4

376
2,368

24,763
8.0

6,587
26.6

18,176
14

18,162
20.4
59

18,162
20.4
59

14
18,176
627
29.0

349,001
13.4
238,147
110,854
31.8
28,444
25,128

32,677
15.8
9.4

5,839

26,838
7.7

410
2,826

29,254
84

7,518
257

21,736

21,722
19.6
6.2

21,722
19.6
6.2

21,736
627
34.6

Balance Sheet (INR mn)

Y/e Mar

Non-Current Assets

Gross Block
Tangibles

Intangibles

Acc: Dep / Amortization
Tangibles

Intangibles

Net Fixed Assets
Tangibles

Intangibles

Capital Work In Progress
Goodwill

Non-Current Investments
Net Deferred Tax Assets
Other Non-Current Assets

Current Assets
Investments
Inventories

Trade Receivables
Cash & Bank Balance
Other Current Assets
Total Assets

Equity

Equity Share Capital
Other Equity

Total Networth

Non-Current Liabilities
Long Term Borrowings
Provisions

Other Non Current Liabilities

Current Liabilities

ST Debt / Current of LT Debt
Trade Payables

Other Current Liabilities
Total Equity & Liabilities

Source: Company, PL

FY26

74,079
59,718
14,361

23,755
21,588
2,168

50,324
38,130
12,194

4,425
3,105
9,533

(4,346)
1,823

44,407
7,898
23,635
2,180
147,463

627
93,927
94,555

316
138

29,084
16,763
147,463

FY27E FY28E FY29E
85,517 90,661 96,418
71,055 76,100 81,757
14,461 14,561 14,661
28,745 34,184 40,023
26,361 31,583 37,203
2,384 2,601 2,821
56,771 56,477 56,395
44,694 44,517 44,554
12,078 11,960 11,841
1,030 1,030 2,230
3,105 3,105 3,105
9,566 9,600 10,636
(3,828) (3,333) (3,040)
1,870 2,052 2,385
53,860 60,681 68,795
14,972 16,868 19,123
23,121 32,824 43,541
2,732 3,078 3,490
167,575 186,327 210,388
627 627 627
102,796 14,713 130,189
103,423 115340 130,817
264 295 334
167 188 213
37,171 41,601 47,026
20,310 22,870 25,915

167,575 186,327 210,388

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Cash Flow (INR mn)

Y/e Mar

PBT

Add. Depreciation

Add. Interest

Less Financial Other Income
Add. Other

Op. Profit before WC Changes
Net Changes-WC

Direct Tax

Net Cash from Op. Activities
Capital Expenditures
Interest / Dividend Income
Others

Net Cash from Invt. Activities
Issue of Share Cap. / Premium
Debt Changes

Dividend Paid

Interest Paid

Others

Net Cash from Fin. Activities
Net Change in Cash

Free Cash Flow

Source: Company, PL
Quarterly Financials (INR mn)

Y/e Mar

Net Revenues

YoY gr. (%)

Raw Material Expenses
Gross Profit

Margin (%)

EBITDA

YoY gr. (%)

Margin (%)
Depreciation / Depletion
EBIT

Margin (%)

Net Interest

Other Income

Profit before Tax

Margin (%)

Total Tax

Effective Tax Rate (%)
Profit After Tax

Minority Interest

Share Profit from Associate
Adjusted PAT

YoY gr. (%)

Margin (%)

Extra Ord. Income / (Exp)
Reported PAT

YoY gr. (%)

Margin (%)

Other Comprehensive Income
Total Comprehensive Income
Avg. Shares O/s (mn)

EPS (INR)

Source: Company, PL

FY26
22,096
4,319
371
2,414
(4,385)
22,401
(1,579)
(5,102)
15,720
(14,845)
1,581
4,334
(8,929)
364
(6,271)
(10)
(1,018)
(6,935)
(144)
4,034

Q3FY26
55,879
14.3
37,439
18,440
33.0
5,185
216
9.3
1,110
4,075
7.3

89
427
4,413
7.9
1,076
24.4
3,337
7

14
3,458
24.3
6.2
(450)
3,008
8.1

54
3,008
627
515

FY27E FY28E
20,713 24,763
4,990 5,439
310 376
1,949 2,368
(396) (361)
25,618 30,216
(5,934) (2,147)
(5,613) (6,587)
14,070 21,482
(8,043) (5,144)
1,403 1,753
(4,000)  (7,000)
(10,640)  (10,392)
(6,273) (6,273)
(310) (376)
(3,692) (2,791)
(10,275) (9,439)
(6,844) 1,651
6,100 16,309
Q4FY26  QIFY27
67,052 65,182
25 19.5
45,968 44,783
21,084 20,399
314 313
7,263 4,674
(4.1) (9.4)
10.8 7.2
1,087 1,218
6,177 3,456
9.2 53

99 75

433 542
6,511 3,923
9.7 6.0
1,942 1,026
29.8 26.1
4,569 2,897
(3) 7

136 -
4,701 2,904
(9.1) (16.4)
7.0 45
2,530 -
7,231 2,904
399 (16.4)
10.8 45
7,231 2,904
627 627
7.5 46

FY29E
29,254
5,839
410
2,826
(243)
35,260
(2,400)
(7,518)
25,343
(6,957)
2,128
(8,000)
(12,829)

(6,273)
(410)
(2,791)
(9,473)
3,040
18,205

Q2FY27
64,320
34.6
44,565
19,755
30.7
5,725
30.6
8.9
1,277
4,448
6.9

48

326
4,726
7.3
1234
26.1
3,492
3
3,495
1.5

54

3,495
1.5
54

3,495
627
5.6

Key Financial Metrics

Y/e Mar FY26 FY27E FY28E FY29E
Per Share (INR)

EPS 23.6 24.0 29.0 34.6
CEPS 30.6 32.0 37.6 439
BVPS 150.7 164.9 183.9 208.5
FCF 6.4 9.7 26.0 29.0
DPS 10.0 10.0 10.0 10.0
Return Ratio (%)

RoCE 226 21.2 23.0 241
ROIC 19.9 18.3 21.8 251
RoE 16.7 15.2 16.6 17.6
Balance Sheet

Net Debt : Equity (x) - - - -
Net Working Capital (Days) 38 42 43 43
Valuation (x)

PER 454 44.6 371 31.0
P/B 71 6.5 5.8 5.1
P/CEPS 35.1 335 285 24.4
EV/EBITDA 29.5 27.0 22.7 19.3
EV/Sales 29 2.4 2.1 1.8
Dividend Yield (%) 0.9 0.9 0.9 09
FCFF Yield (%) 0.6 0.9 2.4 2.7
PEG Ratio 70.3 25.4 1.8 16

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Price Chart Recommendation History
(INR) No. Date Rating
2,200 1 06-Oct-26 Buy
2,000 2 20-Jul-26  Accumulate
1800 3 03-Jul-26  Accumulate
4 22-Apr-26  Accumulate
1600 5 06-Apr-26  BUY
1400 6 20-Jan-26 Accumulate
1200 7 08-Jan-26 Accumulate
1,000 8 19-Oct-25 Accumulate
a3 3 3 3 & 8 8 & & & 8 9 03-Oct-25 Accumulate
g L)% :5% §, g Eu :1 __IJ, O‘Lu ;ﬁ% ;CI'L 2 g 10 22-Jul-25  Accumulate
Analyst Coverage Universe
Sr.No. Company Name Rating
1 Amber Enterprises India BUY
2 Astral Buy
3 Avalon Technologies REDUCE
4 Bajaj Electricals HOLD
5 Blue Star Buy
6 Cello World Buy
7 Century Plyboard (1) Buy
8 Cera Sanitaryware Buy
9 Crompton Greaves Consumer Electricals BUY
10 Cyient DLM REDUCE
il Finolex Industries Buy
12 Greenpanel Industries Buy
13 Havells India Buy
14 Kajaria Ceramics Buy
15 Kaynes Technology India BUY
16 KEI Industries BUY
17 LG Electronics India Accumulate
18 Polycab India BUY
19 Premier Energies BUY
20 R R Kabel HOLD
21 Supreme Industries Buy
22 Syrma SGS Technology HOLD
23 Vikram Solar Accumulate
24 Voltas Buy
25 Waaree Energies BUY

PL's Recommendation Nomenclature (Absolute Performance)

BUY : >15%

Accumulate : 5%to15%

Hold 1 +5%to-5%

Reduce 1 -5%to-15%

Sell 1 < -15%

Not Rated (NR) . No specific call on the stock
Under Review (UR) . Rating likely to change shortly

TP (INR)

TP (INR)

9234
1593
1786
302
1797
428
871
7548
294
873
226
271
1309
1458
4280
5961
1870
11083
1136
2725
4414
1827
162
1251
3115

1309
1319
1328
1505
1512
1634
1634
1653
1653
1645

Share Price (INR)

1047
187
181
1349
181
1447
1496
1487
1485
1532

Share Price (INR)

6925
1362
2430
299
1510
340
678
5057
216
1030
149
160
1047
1215
3365
3873
1771
8207
910
2648
3399
1747
149
1061
2516

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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We/l Mr. Praveen Sahay MBA Finance, Mr.
Shivam Patel CA Research Analysts, authors
and the names subscribed to this report,
hereby certify that all of the views expressed
in this research report accurately reflect our
views about the subject issuer(s) or securities.
We also certify that no part of our
compensation was, is, or will be directly or
indirectly related to the specific
recommendation(s) or view(s) in this report.

US Clients

The research analysts, with respect to each
issuer and its securities covered by them in
this research report, certify that: All of the
views expressed in this research report
accurately reflect his or her or their personal
views about all of the issuers and their
securities; and No part of his or her or their
compensation was, is or will be directly related
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expressed in this research report.
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Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory
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The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not
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This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-
6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange
Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or
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In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in
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U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker
dealer.
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