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Broadly in-line Q1; robust outlook; maintain HOLD on limited upside

Rating: HOLD
Astral (ASTRA) delivered a lower-than-estimated revenue performance in Target Price: Rs.1,650
QIFY27 (5.2% lower than our estimate), due to a weak 0.1% y/y pipe Share Price: Rs.1.464
volume (vs. our estimate of 7%). However, EBITDA came in-line our
estimate (up 25% y/y to Rs2.31bn vs. our estimate of Rs2.32bn) on
account of better-than-expected plumbing EBITDA margin (up 248bps  KeyData ASTRA IN/ ASPT.BO
y/y to 17.3% vs. our estimate of 16%). Notably, it has reported industry 52weekhigh/low Rs1768 /1263
leading volume growth and margin for the fourth consecutive quarters. Sensex / Nifty 77966/ 24436
The management has guided robust outlook for FY27e. The company ZI: fhefoap __ Re383bn
. . . . ares outstanding 269m
would reconsider the demerger of chemical business once its revenue
crosses Rs50bn mark (Rs18.9bn in FY26), which is not likely to happen at
least over the next five years. However, we believe the street would Shareholding Pattern (%) Jun'26  Mar'26 Dec'25
continue to value the stock on SOTP basis and would assign lower Promoters 542 542 542
multiple to chemical business due to weak RoE profile compared to pipe - 0f which, Pledged - -
business. We expect ASTRA’s EPS to clock a strong 31.8% CAGR over freefoat 459 459 459
FY26-28¢ with a healthy pre-tax RoIC of 32.7% over FY27-28¢. However, ;;;e;igc'”"j:;‘:z:gjs ;gg ;‘;g 1:;
considering limited upside potential, we maintain our HOLD rating on ~Public 11 104 114
the stock with an unrevised SOTP-based TP of Rs1,650, valuing plumbing
division at 50x PE and chemical division at 30x of FY28e.
Estimates Revision (%) FY27e  FY28e
Key Quarterly Highlights: ASTRA’s pipe volume was flat vs. industry de- Sales 01 (09
growth of 10% in Q1FY27. Plumbing segment’s EBITDA margin improved by EBITDA 18 13
248bps y/y to 17.3%. Resinova revenue grew 24.9% y/y, while segmental APAT 05 04

EBITDA margin contracted by 182bps y/y to 12.2%, due to time lag in passing

on the impact of higher commodity inflation pressure to consumers. SEAL IT 2= "oe -0 e
revenue grew by a healthy 26% y/y with sharp 469bps y/y improvement in  7Tgs
segmental margin to 4.9%. Paints tevenue grew by a sharp 48.8% y/y with 1750
EBITDA breakeven (vs. EBITDA margin of -8.3% in Q4FY26). e I
Guidance: The management intends to demerge the chemical business once its 1:28 VAt
revenue crosses Rs50bn mark, which is not likely to happen over the next 5 years. 1250
The company has registered double-digit volume growth for its pipe business in 1150
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FY27 (YTD), due to strong recovety in demand in Jul-26 (up 40% y/y). The iév u:;; § :; g E % 2 g :% 2 2 E’
company targets pipe volume to grow at double-digit rate with EBITDA margin _ASTRA _ Sensex

of 16-18% for FY27. Resinova revenue is targeted to grow at 15-20% in FY27 Bloomberg

with EBITDA margin of 15%. SEAL IT revenue is projected to grow by >10%

with EBITDA margin of 8-10% in FY27. Paints business is expected to grow by

20-25% with low-single-digit EBITDA margin in FY27. The CPVC resin plant

is expected commence the trial run in Q4FY27. Capex budget has been revised

up to Rs3-3.5bn (from Rs3bn eatlier) in FY27.

Outlook and Valuation: Post Q1FY27 result, we have slightly tweaked our EPS

estimates by +0.5/0.4% for FY27/28e. At CMP, the stock trades at a P/E of Utkarsh Nopany
52.7/41x on FY27/28e vs. 5-year pre-COVID average of 45.7x. Consideting Research Analyst
limited upside potential, we maintain our HOLD rating on the stock with an

unrevised SOTP-based TP of Rs1,650, valuing plumbing division at 50x PE and Anu Parakh

chemical division at 30x of FY28e. Downside Risks: (a) market share loss in Research Associate
pipe and adhesives; and (b) steep volatility in resin prices. Upside Risk: Sharp
uptick in real estate sector.

Anand Rathi Share and Stock Brokers Limited (hereinafter “ARSSBL”) is a full-service brokerage and equities-research firm and the views expressed therein are solely of
ARSSBL and not of the companies which have been covered in the Research Report. This report is intended for the sole use of the Recipient. Disclosures and analyst
certifications are present in the Appendix.

Anand Rathi Research India Equities



13 August 2026 Astral - Broadly in-line Q1; robust outlook; maintain HOLD on limited upside

Quick Glance - Financials and Valuations (Consolidated)

Fig 1 - Income Statement (Rs m) Fig 2 - Balance Sheet (Rs m)
Y/E Mar FY24 FY25 FY26 FY27e FY28e Y/E Mar FY24 FY25 FY26 FY27e FY28e
Net revenue 56,414 58,324 65,686 79,868 95,633 Share capital 269 269 269 269 269
Growth (%) 9.4 34 126 216 19.7  Networth 31,881 36,170 40,579 46,439 53,890
Direct cost 36,933 37,613 42265 52456 63918  Debt 964 1439 1531 1445 1445
SG&A 10,234 11,252 12,802 14236 15353  Minority interest 804 757 - - -
EBITDA 9,247 9,459 10,619 13,176 16,362  DTL/(Assets) 460 551 826 826 826
EBITDA margin (%) 16.4 16.2 16.2 16.5 171 Capital employed 34,109 38,917 42936 48,710 56,161
- Depregciation 1976 2434 2916 3335 3701  Nettangible assets 17,854 21,709 24,373 26,038 27,337
Other income 421 413 473 512 512 Netintangible assets 5348 5695 5779 5779 5779
Interest expenses 291 413 644 338 340 Goodwill - - - - -
PBT 733 7,025 7,306 10,015 12,833  CWIP (tang. & ingang.) 1,506 1,160 887 887 887
Effective tax rates (%) 25.6 26.1 26.8 254 25.2 Investments (strategic) - - - - -
+ Associates / (Minorities) (1) - - - - Investments (financial) - - - - -
Net income 5,461 5,238 5,366 7,474 9,603 Current assets (excl. cash) 1,283 1,449 1,722 1,948 2,196
Adj. income 5509 5238 5531 7474 9,603  Cash 6,096 6,083 9434 12801 17473
WANS 269 269 269 269 269  Current liabilities 2151 3054 3630 3665 3704
FDEPS (Rs) 20 19 21 28 36 Working capital 4173 5875 4371 4922 6,192
FDEPS growth (%) 187 (4.9 30 3938 285  Capital deployed 34,100 38,917 42,936 48,710 56,161
Gross margins (%) 345 355 35.7 34.3 33.2 Contingent liabilities 94 27 - - -
Fig 3 - Cash-flow Statement (Rs m) Fig 4 - Ratio Analysis (%)S
YIE Mar FY24  FY25  FY26  FY2le  Fy2se  Y/EMar FY24 FY25 FY26 FY2le FY28e
EBIT (before other income) 7,336 7,025 7,306 10,015 12,833  PE(X) 92 671 804 527 410
+ Non-cash items 1976 2434 2916 3,335 3,701 EV/EBITDA (x) 575 364 398 200 231
Oper. prof. before WC 9,312 9459 10,222 13350 16,534  EV/Sales(x) 94 59 6.4 48 40
- Incr. / (decr.) in WC (199)  (874) 2080 (742) (1480) PB(X) 16.8 96 106 85 13
Others incl. taxes (1,946) (1,836) (1,562) (2716) (3402)  ROE(%) 187 154 144 172 191
Operating cash-flow 7167 6,749 10740 9,893 11,652  ROCE (%) - after tax 169 144 140 163 184
- Capex (tang. + intang.) (5,789) (6,290) (5,389) (5,000) (5,000) ROIC (%) - before tax 30,1 24.6 24.5 29.8 35.6
Free cash-flow 1378 459 5351 4893 665 DPS(Rs) 38 38 40 60 80
Acquisitions Dividend yield (%) 0.2 0.3 0.3 04 0.5
-Div. (incl. buyback & taxes) ~ (1,009) (1,009) (1,076) (1614) (2,152)  Dividend payout(%)-incl. DDT 183 193 195 216 224
+ Equity raised i i i i ~ Netdebt/equity (x) (19.)  (17.3) (294) (422) (59.6)
+ Debt raised 191 475 2 (86) R Receivables (days) 24 27 26 26 26
- Fin investments ) ) ) ) ) Inventory (days) 59 63 62 60 62
- Misc. (CFI + CFF) (1285) 62 (1016) 174 172  Payables(days) 6 6 6 6 6
Net cash-flow (725  (13) 3351 3367 aer2  CTO-PAT% 1301 1288 1942 1324 1213
Source: Company Source: Company
Fig 6 — Revenue-mix Trend
Fig 5 — Price Movement o
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] Financial Highlights

Fig 7 — Quarterly Performance - Consolidated

(Rs m) QiFY27 Q1FY26 yly (%) Q4FY26 alq (%) FY26 FY25 yly (%)
Total operating income 15,780 13,612 15.9 20,885 (24.4) 65,686 58,324 12.6
Raw-Material expense 9,376 8,251 13.6 12,482 (24.9) 39,511 35,192 12.3
Gross Profit 6,404 5,361 19.5 8,403 (23.8) 26,175 23,132 13.2
Employee expense 1,695 1,419 19.5 1,542 9.9 5,904 5179 14.0
Other expense 2,397 2,093 14.5 3,032 (20.9) 9,652 8,494 13.6
EBITDA 2,312 1,849 25.0 3,829 (39.6) 10,619 9,459 12.3
D&A 754 719 49 740 1.9 2,916 2,434 19.8
EBIT 1,558 1,130 379 3,089 (49.6) 7,703 7,025 9.7
Interest cost 83 79 5.1 74 12.2 319 333 4.2)
Interest income & others 153 47 2255 (49) (412.2) (78) 333 (123.4)
PBT 1,628 1,098 48.3 2,966 (45.1) 7,306 7,025 4.0
Tax 426 306 39.2 836 (49.0) 1,959 1,836 6.7
Reported PAT 1,202 792 51.8 2,130 (43.6) 5,347 5,189 3.0
Adjusted PAT 1,182 824 434 2,289 (48.4) 5,751 5,297 8.6
As % of revenue yly (bps) q/q (bps) yly (bps)
Gross margin 40.6 394 120 40.2 35 39.8 39.7 19
Employee cost 10.7 10.4 32 74 336 9.0 8.9 1
Other cost 15.2 15.4 (19) 14.5 67 14.7 14.6 13
EBITDA margin 14.7 13.6 107 18.3 (368) 16.2 16.2 (5
Tax rate 26.2 27.9 (170) 28.2 (202) 26.8 26.1 68
APAT margin 75 6.1 144 11.0 (347) 8.8 9.1 (33)
Segment revenues (Rs m) Q1FY27 Q1FY26 YoY (%) Q4FY26 QoQ (%) FY26 FY25 YoY (%)
Plumbing & bathware

Pipe sales volume (kt) 56.1 56.1 0.1 84.0 (33.2) 263 227 15.8
Pipe realization (Rs/kg) 182.1 165.8 9.8 176.1 34 172 180 4.1)
Revenue 10505 9539 10.1 15342 (31.5) 46787 41963 115
EBITDA 1816 1412 28.6 3341 (45.6) 8582 7480 14.7
EBITDA margin (%) 17.3 14.8 248bps 21.8 (449bps) 18.3 17.8 52bps
Paints & Adhesives (Rs m) Q1FY27 Q1FY26 YoY (%) Q4FY26 QoQ (%) FY26 FY25 YoY (%)
Revenue 5275 4073 29.5 5543 (4.8) 18,899 16,361 15.5
EBITDA 496 437 135 488 1.6 2,037 1,979 29
EBITDA margin (%) 94 10.7 (133bps) 8.8 60bps 10.8 12.1 (132bps)

Source: Company
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Astral - Broadly in-line Q1; robust outlook; maintain HOLD on limited upside

l Q1FY27 Earnings Call KTAs

Pipe Industry Scenario

Plumbing industry de-grew by 10% y/y. The volatility in market is
putting pressure on smaller, unorganised players, enabling large the
companies like Astral to gain market share.

However, the demand scenario has turned robust with the company
seeing double-digit volume growth from Jul-26, driven by channel
restocking and strong end-user demand.

Polymer Price Scenario

With the implementation of MIP, the volatility in resin prices will reduce
and protect the industry from downside price risk.

There is also a discussion about a potential ADD/CVD on Chinese
products, which if implemented would further aid domestic players.

Plumbing & Bathware

Segment revenue grew 10.1% y/y and EBITDA margin expanded by
248bps y/y to 17.3% in Q1FY27, due to market share gain in newer
geographies aided by ramp-up of new plants in Kanpur and Hyderabad.
The muted demand for low-margin agri products also contributed to a
better margin profile.

*  Plumbing: Pipe volume was flat on y/y basis in Q1FY27, due to
weak demand in Apr-26 and partly due to SAP HANA
implementation that halted dispatches for 10 days. However,
demand picked up from May-26, with Jul-26 recording 40% volume
growth. This is due to a combination of strong end-user demand
and significant channel restocking after a period of destocking amid
falling PVC prices. CPVC volume grew in high-single digits in
QIFEY27. The management reiterates its guidance for a minimun donble-digit
volume growth with an EBITD.A margin of 16-18% in FY27. The CP1'C
resin plant, coming online in Q4FY27, is expected to drive higher growth and
margin expansion in FY28. However, it expects value growth to outpace volunmse
growth by ~10%.

* Bathware: Segmental revenue grew by 18.1% y/y with EBITDA
breakeven in Q1FY27. The management is confident of 20-25%
CAGR in bathware revenue over the next 4-5 years by expanding
through both retail and project channels.

Resinova (Domestic Adhesives)

Revenue grew sharply by 24.9% y/y in Q1FY27, led by broad-based
growth with good traction in rural, urban, and online channels.

However, EBITDA margin contracted by 182bps y/y to 12.2% in
Q1FY27, due to lag in passing on the impact of commodity inflation
pressure (up 15-16%).

Thus, with RM prices softening and price hikes of 6-8% implemented,
the company is confident of clocking 15-20% topline growth with
EBITDA margin of 15% in FY27.

Anand Rathi Research
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SEAL IT (overseas adhesives)

Revenue grew sharply by 26.0% y/y in Q1FY27, with 8-10% of the
growth attributed to currency benefits.

EBITDA margin expanded by 469bps y/y to 4.9% in Q1FY27. due to
weak base.

The management is confident of surpassing the double-digit topline
growth seen in Q1FY27 with EBITDA margin of 8-10% in FY27.

Paints Business

B Revenue grew sharply by 48.7% y/y, led by 30-35% volume growth and
balance by price hike.

B Scgment reached EBITDA breakeven (0.1% in QIFY27 vs. -8.3% in
Q4FY20).

B Specialty Chemical (DSS): Segmental revenue stood at Rs67m with
EBITDA margin of 12.9% in Q1FY27.

B Capacity utilisation stood at 60-65% in Q1FY27. The company’s current
focus is to consolidate in the six states of South and West India.

B The Segment is expected to grow at 20-25% top-line growth with low
single-digit EBITDA matgin in FY27.

Capex

B The company spent Rs1.4bn in Q1FY27 across segments, while Rs3-
3.5bn capex is budgeted for FY27.

B The backward integrated CPVC resin project (40k MTPA in Phase-I)

remains on track for commissioning by Q3FY27 and trial runs are
expected in Q4FY27.

Channel Inventory

B  The management confirmed that secondary and tertiary sales were
higher than primary sales in Q1FY27, reflecting channel destocking.

B The channel subsequently restocked substantially in Jul-26, and
significant portion of the inventory has already been consumed by eatly
Aug-26 because of strong secondary sales.

B Channel inventory is currently at normal level.

Demerger Strategy

B The management clarified the decision to call off the demerger plan was
in response to feedback from shareholders and advisors, who felt the
timing was not right.

B  They suggested that a demerger might be reconsidered when the

business achieves a more substantial scale, but there is no fixed timeline
or trigger for this.

Anand Rathi Research
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I Story in Charts

Fig 8 - Astral yly Pipe Volume Growth Fig 9 - Sl yly Pipe Volume Growth
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Fig 10 - Bathware Revenue Fig 11 - Plumbing & Bathware EBITDA
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Fig 12 - Resinova Revenue Growth (yly) Fig 13 - Resinova EBITDA
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I Story in Charts

Fig 14 - Paint Revenue Growth Fig 15 - Paint EBITDA
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Fig 16 — Revenue Growth (yly) Fig 17 — Consolidated EBITDA
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J outiook &valuation

The company has reported industry leading volume growth and margin for
the fourth consecutive quarters. The management has guided robust outlook
for FY27. Post Q1FY27 result, we have slightly tweaked our EPS estimates
by +0.5/0.4% for FY27/28e. At CMP, the stock trades ata P/E of 52.7/41x
on FY27/28e vs. 5-year pre-COVID average of 45.7x.

We expect ASTRA’s EPS to clock a strong 31.8% CAGR over FY26-28¢
with a healthy pre-tax RolC of 32.7% over FY27-28c. However,
considering limited upside potential, we maintain our HOLD rating
on the stock with an unrevised SOTP-based TP of Rs1,650, valuing
plumbing division at an unchanged 50x PE and chemical division at
an unchanged 30x of FY28e.

EPS - FY28e PIE (x) Target Price (Rs)
Plumbing 28.3 50.0 1,413
Chemical 79 30.0 231
Total 1,650

Source: Anand Rathi Research

Fig 21 - Change in Estimates

New Estimates Old Estimates Change (%)
FY27e FY28e FY27e FY28e FY27e FY28e

Revenue 799 95.6 79.9 965 (0.1) (0.9)
EBITDA 132 164 12.9 16.2 18 13
EBITDA margin (%) 16.5 17.1 16.2 167 31bps 38bps
PAT 75 96 74 96 05 04
EPS (Rs) 278 35.7 276 3556 05 04

Source: Anand Rathi Research

Fig 22 - 1-Year Fwd. PE Band
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Fig 23 — Key Assumptions
Particulars (%) FY24 FY25 FY26 FY27e FY28¢

Revenue-Mix
Pipe 73 70 69 70 70
Adhesives 23 25 25 25 24
Paints 3 3 4 4 4
Bathware 1 2 2 2 2
Operating Metrics
Pipe volume growth 24 3 16 12 15
Adhesive revenue growth 12 9 14 20 16
Paints revenue growth (14) 6 23 25 15
Bathware revenue growth 177 93 27 4) 56
EBITDA margin
Pipe 17.7 18.3 18.9 19.3 19.0
Adhesive 12.9 13.0 12.3 1.7 14.2
Paints 14.4 5.9 4.3) 32 11.2

Source; Company, Anand Rathi Research

Key Risks

B Downside Risks: (a) Market share loss in pipe and adhesives; and (b)
steep volatility in resin prices.

B Upside Risk: Sharp uptick in real estate sector.

Anand Rathi Research 9



Appendix

Analyst Certification

The views expressed in this Research Report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the research analyst(s)
in this report. The research analysts are bound by stringent internal regulations and also legal and statutory requirements of the Securities and Exchange Board of
India (hereinafter “SEBI") and the analysts’ compensation are completely delinked from all the other companies and/or entities of Anand Rathi, and have no bearing
whatsoever on any recommendation that they have given in the Research Report.

Important Disclosures on subject companies
Rating and Target Price History (as of 12 August 2026)

3,000 Asiral TP Share
stra Date  Rating (Rs) Price (Rs)
8 O07-Nov-20 Hold 1002 873

2,500 9  03-Feb-21 Sell 1352 1458
10 19-May-21 Sell 1647 1816
2,000 - 11 09-Aug-21 Sell 2039 2,150
A 16 * . 12 07-Feb-22 Buy 2560 2,112
23
e V@13 . 13 17-Aug-22 Buy 2605 2,014
11500 10 ’3 e T, 8 ® ST ® ® U toNw2 Buy 2488 1923
9’ 14 20 15 28-Mar-23 Buy 1,810 1,334
1,000 15 16 19-May-23 Hold 1793 1,651
C e 5‘ e 17 26Nov-24 Hold 2666 1,783
e . 18 31-Jan25 Buy 2180 1,507
%0 A 4 19 26May-25 Buy 1812 1509
20 13-Aug25 Buy 1665 1,207
Oco DO DO O O = T T N NN ® o S T T OO W0 W © © 21 07-N0V-25 HOId 1’690 1’556
3233983333988 83338EE8T 2 ooFeb26 Buy 180 150
2233853828388 358E338¢e388 3

23 28-Jun-26 Hold 1,650 1,487

Anand Rathi Ratings Definitions

Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps, Mid Caps & Small Caps as described in the Ratings
Table below:

Ratings Guide (12 months)

Buy Hold Sell
Large Caps (Top 100 companies) >15% 0-15% <0%
Mid Caps (101st-250th company) >20% 0-20% <0%
Small Caps (251st company onwards) >25% 0-25% <0%

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) (Research Entity, SEBI Regn No. INH000000834, Date of Regn. 29/06/2015, BSE
Enlistment Number — 5048 date of Regn 25 July 2024 ) is a subsidiary of the Anand Rathi Financial Services Ltd. ARSSBL is a corporate trading and clearing member
of Bombay Stock Exchange Ltd (BSE), National Stock Exchange of India Ltd. (NSEIL),Multi Commodity Exchange of India Limited (MCX),National Commodity &
Derivatives Exchange Limited (NCDEX), and also depository participant with National Securities Depository Ltd (NSDL) and Central Depository Services Ltd. (CDSL),
ARSSBL is engaged into the business of Stock Broking, Depository Participant, Mutual Fund distributor.

The research analysts, strategists, or research associates principally responsible for the preparation of Anand Rathi research have received compensation based
upon various factors, including quality of research, investor client feedback, stock picking, competitive factors and firm revenues.

General Disclaimer: This Research Report (hereinafter called “Report’) is meant solely for use by the recipient and is not for circulation. This Report does not
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The
recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of
purchase or sale of any security, derivatives or any other security through ARSSBL nor any solicitation or offering of any investment /trading opportunity on behalf of
the issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for the
readers. No action is solicited based upon the information provided herein. Recipients of this Report should rely on information/data arising out of their own
investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades or
making any investments. This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by
ARSSBL to be reliable. ARSSBL or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness,
adequacy and reliability of such information / opinions / views. While due care has been taken to ensure that the disclosures and opinions given are fair and
reasonable, none of the directors, employees, affiliates or representatives of ARSSBL shall be liable for any direct, indirect, special, incidental, consequential, punitive
or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this Report. The price and value of
the investments referred to in this Report and the income from them may go down as well as up, and investors may realize losses on any investments. Past
performance is not a guide for future performance. ARSSBL does not provide tax advice to its clients, and all investors are strongly advised to consult with their tax
advisers regarding taxation aspects of any potential investment.

Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views
expressed in this Report. Research Report may differ between ARSSBL's RAs and/ or ARSSBL’s associate companies on account of differences in research
methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold ARSSBL, its
employees and associates responsible for any losses, damages of any type whatsoever.




ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies) mentioned
herein or (b) be engaged in any other transaction involving such investments/ securities of company (ies) discussed herein or act as advisor or lender / borrower to such company
(ies) these and other activities of ARSSBL and its associates or employees may not be construed as potential conflict of interest with respect to any recommendation and related
information and opinions. Without limiting any of the foregoing, in no event shall ARSSBL and its associates or employees or any third party involved in, or related to computing
or compiling the information have any liability for any damages of any kind.

Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i.e. www.rathionline.com

Disclaimers in respect of jurisdiction: This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any
locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject ARSSBL to any
registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by ARSSBL in any jurisdiction (other than India), where any action for such
purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in compliance with
all applicable laws and regulations of such country or jurisdiction. ARSSBL requires such recipient to inform himself about and to observe any restrictions at his own expense,
without any liability to ARSSBL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in India.

Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates

Answers to the Best of the knowledge and belief of ARSSBL/ its Associates/ Research Analyst who is preparing this report

Research analyst or research entity or his associate or his relative has any financial interest in the subject company and the nature of such financial interest. No
ARSSBLI/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of No
the month immediately preceding the date of publication of the research report?

ARSSBLI/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company No
ARSSBLI/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report? No
ARSSBLI/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months No
ARSSBLI/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve No
months

ARSSBLI/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or brokerage services from No
the subject company in the past twelve months

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or services other than inve stment banking or merchant No
banking or brokerage services from the subject company in the past twelve months

ARSSBLI/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company or third party in connection No
with the research report

ARSSBLI/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company. No
ARSSBLI/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for the subject company. No

NOTICE TO US INVESTORS:

This research report is the product of Anand Rathi Share and Stock Brokers Limited, which is the employer of the research analyst(s) who has prepared the research report.
The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not associated person(s) of any U.S. regulated broker-dealer and
therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to
otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances, and trading securities held by a
research analyst account.

Research reports are intended for distribution only to Major U.S. Institutional Investors as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act of 1934 (the
Exchange Act) and interpretations thereof by the U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of this research report is not
aMajor U.S. 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 transmitted onward to any U.S. person which is not a Major U.S. Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the
Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major U.S. Institutional Investors, Anand Rathi Share and Stock Brokers Limited
has entered into a Strategic Partnership and chaperoning agreement with a U.S. registered broker-dealer: Banc Trust Securities USA. Transactions in securities discussed in
this research report should be affected through Banc Trust Securities USA.

1. ARSSBL or its Affiliates may or may not have been beneficial owners of the securities mentioned in this report.
2. ARSSBL or its affiliates may have or not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months.

3. ARSSBL or its affiliates may have or not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect
to receive compensation for investment banking services from the issuer of these securities within the next three months.

4. However, one or more of ARSSBL or its Affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those
securities or options thereon, either on their own account or on behalf of their clients.

5. As of the publication of this report, ARSSBL does not make a market in the subject securities.

6. ARSSBL or its Affiliates may or may not, to the extent permitted by law, act upon or use the above material or the conclusions stated above, or the research or analysis on
which they are based before the material is published to recipients and from time to time, provide investment banking, investment management or other services for or solicit to
seek to obtain investment banking, or other securities business from, any entity referred to in this report.

©2026. This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically indicated otherwise, is
under copyright to ARSSBL. None of the material, its content, or any copy of such material or content, may be altered in any way, transmitted, copied or reproduced (in whole or
in part) or redistributed in any form to any other party, without the prior express written permission of ARSSBL. All trademarks, service marks and logos used in this report are
trademarks or service marks or registered trademarks or service marks of ARSSBL or its affiliates, unless specifically mentioned otherwise.

As of the publication of this report, ARSSBL does not make a market in the subject securities.
Registration granted by SEBI, Enlistment as RA and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.
Additional information on recommended securities/instruments is available on request.

Compliance officer: Deepak Kedia, email id: deepakkedia@rathi.com, Contact no. +91 22 6281 7000
Grievance officer: Madhu Jain, email id: grievance@rathi.com, Contact no. +91 22 6281 7191

ARSSBL registered address: Express Zone, A Wing, 10th Floor, Western Express Highway, Diagonally Opposite Oberoi Mall, Malad (E), Mumbai — 400097.
Tel No: +91 22 6281 7000 | Fax No: +91 22 4001 3770 | CIN: U67120MH1991PLC064106.






