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BECTORS Sensex

Key Data BECTORS IN / ZYDS.BO 

52-week high / low Rs279 / 165 

Sensex / Nifty 80999 / 24986 

Market cap  Rs64bn 

Shares outstanding  307m 

 

Shareholding Pattern (%) Sep'26 Jun'26 Mar'26 

Promoters 49.0 49.0 49.0 

 - of which, Pledged - - - 

Free Float 51.0 51.0 51.0 

      - Foreign Institutions 6.0 8.1 10.4 

    - Domestic Institutions 25.6 26.0 25.2 

   - Public  19.4 16.9 15.4 

 

9 November 2026 

Mrs Bector Food  

In-line Q2 show with improved growth outlook; maintain BUY 

Despite steep rise in input cost, Mrs. Bector Foods delivered a record 
revenue in Q2FY27 with sequentially stable margin. While its revenue 
grew 14% y/y, EBITDA margin stood at 13.1%, in line with street 
estimate of 13%. Bakery sustained strong momentum, while biscuits 
business dragged by weak rural demand (below-normal monsoon) and 
West Asia-led shipping disruptions. It expects FY27 revenue growth in 
mid-teens (H2 at mid-to-high teens), aided by price hikes in Oct-Nov, 
distribution expansion, premiumisation and recovery of deferred export 
orders. With inflation peaking in Q3FY27, the management aims to 
sustain EBITDA margin at ~13.1% before improving to 13.5-14% in 
Q4FY27 and reiterated its 14-15% medium-term target. Introducing our 
estimates for FY29e, we tweak our FY27/28e earnings estimate to factor 
in strong Q2 performance and growth outlook. Considering healthy 
earnings visibility and reasonable valuation, we retain BUY rating on the 
stock with a higher TP of Rs275 (from Rs250 earlier), valuing it at 35x 
Sep-28 EPS (vs. 35x FY28e EPS earlier).  

Revenue Analysis: Revenue grew 14.3% y/y to Rs6.3bn, led by 22% y/y rise 
in Bakery to Rs2.4bn. English Oven grew mid-teens in volume and high teens 
in value terms, while institutional bakery recovered on QSR demand. Biscuits 
grew 9% y/y to Rs3.8bn, with domestic volume growth of 4-5% and ~3% q/q 
pricing. Exports slowed on shipping vessel shortages and order delays, though 
the US growth held up. The management guides ~5-6% pricing in FY27 (mostly 
grammage cuts in Rs5/10 packs) and mid-teens export growth. Price hike, 
distribution gains, bakery expansion (in West/East) and recovery in exports 
business should aid 14% revenue CAGR over FY26-29e.  

Operating Performance: EBITDA margin rose 50bps y/y to 13.1%, led by 
~200bps y/y rise in gross margin to 46.2% and ~80bps lower staff cost, partially 
offset by ~230bps rise in other expenses. Gross margin fell ~100bps q/q, as 
price recovery lagged inflation in edible oil, sugar and packaging by ~1%. The 
management expects the current gross margin to sustain, as price hikes annualise 
and Project Impact savings flow through. We expect EBITDA margin to rise 
by 180bps over FY26-29e to 14.4% aided by pricing, richer mix and cost savings.  

Management Commentary: On distribution, the company added ~30k of its 
targeted 40k direct outlets in H1, taking the total to ~345k. It has also added 
10-15% more distributors, and English Oven added ~12-13k outlets over the 
past year. The medium-term target is 900k-1m biscuit outlets by FY30e, with 
preferred outlets’ contribution rising from 13-14% to 20%. Biscuit volume 
growth is targeted to move from 4-5% to high single-digit over the next few 
quarters. Q-Com now contributes ~22% to B2C revenue. Three new products 
and two seasonal collaborations are lined up on this channel.  

Outlook and Valuation: At CMP, the stock trades at 37/29/25x FY27/28/ 
29e EPS of Rs5.7/7.2/8.5. We maintain BUY rating on the stock with a TP of 
Rs275(from Rs250 earlier), valuing it at 35x Sep-28e EPS. Key Risks: (a) Failure 
of new launches; (b) sharp rise in input cost; (c) price-based competition; and 
(d) extended geopolitical conflicts impacting exports. 

 

 

Estimates Revision (%) FY27e FY28e 

Sales 0.9 1.8 

EBITDA 0.9 2.5 

PAT -1.7 0.2 

 

Change in Estimates  Target  Reco   
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Quick Glance – Financials and Valuations

Fig 1 – Income Statement (Rs m) 

Y/E Mar  FY25   FY26   FY27e   FY28e   FY29e  

Net revenue 18,739 20,436 23,412 26,584 30,091 

      Growth (%)  15.4 9.1 14.6 13.6 13.2 

      

Direct costs  10,086 11,198 12,700 14,345 16,237 

Gross profit  8,653 9,237 10,712 12,239 13,854 

    Gross margin %  46.2 45.2 45.8 46.0 46.0 

Other expenses  6,138 6,661 7,561 8,483 9,531 

EBITDA  2,515 2,577 3,151 3,756 4,323 

    EBITDA margin (%)  13.4 12.6 13.5 14.1 14.4 

- Depreciation  759 897 1,062 1,129 1,218 

Other income  290 311 365 397 433 

Interest expenses  129 117 109 91 73 

PBT  1,917 1,874 2,345 2,933 3,465 

   Effective tax rates (%)  25.3 24.8 25.2 25.2 25.2 

+ Associates / (Minorities)  - - - - - 

Net income  1,431 1,409 1,754 2,194 2,592 

WANS  307 307 307 307 307 

FDEPS (Rs)  4.7 4.6 5.7 7.2 8.5 

 

Fig 3 – Cash-flow Statement (Rs m) 
Y/E Mar  FY25   FY26   FY27e   FY28e   FY29e  

PBT  1,918 1,874 2,345 2,933 3,465 

+ Non-cash items  -728 -822 -806 -823 -858 

Oper. prof. before WC 2,646 2,697 3,151 3,756 4,323 

- Incr. / (decr.) in WC  -534 -86 -686 -325 -355 

Others incl. taxes  498 432 591 739 873 

Operating cashflow  1,615 2,178 1,874 2,692 3,095 

- Capex (tang. + intang.)  -2,581 -2,130 -601 -1,250 -1,550 

Free cash-flow  -967 48 1,273 1,442 1,545 

Acquisitions       

- Div. (incl. buyback & taxes)  307 368 245 307 368 

+ Equity raids  3,902 - - - - 
+ Debt raised  -933 -1 -200 -200 -200 

- Fin investments  889 152 - - - 

- Misc. (CFI + CFF)  22 18 -11 -306 -360 

Net cashflow  785 -491 839 1,241 1,337 

Source: Company, Anand Rathi Research  

 

Fig 5 – Price Movement 

 
Source: Bloomberg 

Fig 2 – Balance Sheet (Rs m) 
Y/E Mar  FY25   FY26   FY27e   FY28e   FY29e  

Share capital  613 613 613 613 613 

Net worth  11,658 12,710 14,219 16,106 18,330 

Debt  1,313 1,313 1,113 913 713 

Minority interest  - - - - - 

DTL / (Assets)  81 121 -123 -123 -123 

Lease liabilities - - - - - 

Capital employed   13,052 14,143 15,208 16,895 18,919 

Net tangible assets  6,231 9,313 9,501 9,572 9,854 

Net intangible assets  0 0 0 0 0 
Goodwill       

      

CWIP (tang. & intang.) 2,378 899 250 300 350 

Investments (strategic)  41 40 40 40 40 

Investments (financial)  - 25 25 25 25 

Current assets (excl. cash)  4,122 4,274 4,955 5,613 6,348 

Cash   2,882 2,312 3,151 4,392 5,729 

Current liabilities  2,602 2,720 2,715 3,048 3,428 

Working capital  1,520 1,554 2,240 2,565 2,920 

Capital deployed  13,052 14,143 15,208 16,895 18,919 

 

Fig 4 – Ratio Analysis  

Y/E Mar  FY25   FY26   FY27e   FY28e   FY29e  

P/E (x)  45.0 45.7 36.7 29.3 24.8 

EV / EBITDA (x)  25.0 24.6 19.8 16.2 13.7 

EV / Sales (x)  3.4 3.1 2.7 2.3 2.0 

P/B (x)  5.5 5.1 4.5 4.0 3.5 

RoE (%)  12.3 11.1 12.3 13.6 14.1 

RoCE (%) - after tax  13.9 11.0 12.5 14.1 14.8 

RoIC (%) - after tax  17.1 13.6 15.4 18.5 20.6 

DPS (Rs)  0.6 0.7 0.4 0.5 0.6 

Dividend yield (%)  0.3 0.3 0.2 0.2 0.3 

Dividend payout (%) - incl. DDT  12.9 14.2 7.0 7.0 7.1 

Net debt / equity (x)  -0.1 -0.1 -0.1 -0.2 -0.3 

Receivables (days)  26.3 30.7 31.0 31.0 31.0 

Inventory (days)  26.7 22.7 23.4 23.2 23.2 

Payables (days)  20.5 21.1 24.0 23.8 23.7 

CFO: PAT %   112.8 154.6 106.8 122.7 119.4 

Source: Company, Anand Rathi Research 

 

Fig 6 – Revenue-growth Trend 

 
Source: Company 
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  Result highlights 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 
 

Fig 7 – Quarterly results  

(Rs m) Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q2FY27 

Net sales 4,289 4,064 4,394 4,963 4,921 4,461 4,730 5,514 5,333 4,859 5,487 6,305 

     y/y (%) 16.6 17.4 17.4 19.7 14.7 9.8 7.6 11.1 8.4 8.9 16.0 14.3 

Gross profit 2,030 1,940 2,200 2,438 2,311 2,093 2,266 2,560 2,539 2,382 2,741 3,094 

   Gross margins (%) 47.3 47.7 50.1 49.1 47.0 46.9 47.9 46.4 47.6 49.0 50.0 49.1 

Staff expenses 566 577 638 665 687 598 714 769 752 715 796 830 

Other expenses 768 777 831 980 917 822 862 974 964 911 1,072 1,260 

EBITDA 612 586 641 705 614 556 582 693 685 617 721 825 

    y/y (%)  19.4 21.6 10.5 9.0 0.4 -5.3 -9.1 -1.7 11.5 11.1 23.8 19.1 

   EBITDA margin (%) 14.3 14.4 14.6 14.2 12.5 12.5 12.3 12.6 12.8 12.7 13.1 13.1 

PBT 463 452 476 525 465 452 413 489 506 468 520 612 

    y/y (%) 25.3 22.1 1.7 5.1 0.3 0.1 -13.1 -6.9 8.8 3.4 25.9 25.3 

PAT 346 336 354 389 345 342 308 366 381 354 388 458 

    y/y (%)  24.5 21.6 1.7 4.5 -0.1 2.0 -13.0 -6.0 10.4 3.4 25.9 25.1 

             

% to sales             

Staff cost 13.2 14.2 14.5 13.4 14.0 13.4 15.1 13.9 14.1 14.7 14.5 13.2 

Other expenses 17.9 19.1 18.9 19.7 18.6 18.4 18.2 17.7 18.1 18.7 19.5 20.0 

             

Segment revenue             

Biscuits 2,680 2,400 2,730 3,200 3,080 2,570 2,810 3,500 3,250 2,780 3,250 3,830 

    y/y (%) 22.4 18.2 22.4 23.6 14.9 7.1 2.9 9.4 5.5 8.2 15.7 9.4 

Bakery 1,460 1,510 1,540 1,670 1,750 1,790 1,830 1,940 1,980 1,950 2,150 2,370 

   y/y (%) 15.0 18.0 14.1 19.3 19.9 18.5 18.8 16.2 13.1 8.9 17.5 22.2 

Overall 4,290 4,060 4,390 4,960 4,920 4,460 4,730 5,540 5,330 4,730 5,400 6,200 

   y/y (%) 16.6 17.3 17.4 19.5 14.7 9.9 7.7 11.7 8.3 6.1 14.2 11.9 

Source: Company 
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   Key Quarterly Highlights  

Business Overview  

◼ Revenue Growth: Consolidated revenue grew 14.3% YoY to Rs6.31bn, 
the highest-ever quarterly revenue, while EBITDA grew 19.1% to 
Rs825mn. PAT increased 25.3% to Rs457mn, with EBITDA margin 
expanding by 50bps to 13.1%. 

◼ Segment Performance: Domestic and export biscuit businesses 
registered low-teens growth, while bakery sustained high-teens growth. 
Domestic demand remained resilient, supported by premium products, 
Modern Trade, Quick Commerce and recovery in institutional bakery. 

◼ Distribution Expansion: The company added >30k outlets against its 
annual target of 40k within 400-500km of Rajpura plant, taking reach to 
~3.45L outlets. Distributor addition also increased by 10-15%.  

Margin & Cost Structure 

◼ Gross margin declined from 47.2% in Q1FY27 to ~46%, due to higher 
RM and packaging cost. 

◼ Pricing actions and Project IMPACT savings offset most, but not entire 
inflationary impact. 

◼ The company implemented ~3% price hikes in Q2 and expects 
cumulative price hikes of 5-6% for FY27. 

◼ Further hikes were undertaken in Oct-26, with some additional actions 
expected in Nov-26. 

◼ EBITDA margin remained sequentially stable at 13.1%, despite elevated 
commodity inflation. The management targets 13.5-14% by Q4FY27, 
with the medium-term target of 14-15% unchanged. 

◼ Quick Commerce offers better bakery margin vs. General Trade due to 
improved procurement planning, lower replacement inefficiency and 
freight efficiency, although marketing investments are higher.  

Category Performance 

◼ Domestic Biscuits: Volume growth stood at 4-5%, while value growth 
was in the low teens.  

◼ The management aims to gradually increase volume growth to high 
single-digit and eventually double-digit through distribution expansion 
and premiumisation. 

◼ Premium Biscuits: Shortbread (25% butter, no palm oil) and No 
Maida Coconut biscuits are the largest contributors on Q-Com.  

◼ The company plans three new product launches and two seasonal 
collaborations for Christmas. 

◼ English Oven: The brand delivered mid-teens volume and high-teens 
value growth, aided by distribution expansion and Q-Com, added 12-
13k outlets over the past year (up 20-22%). 

◼ Nature Baked & Premium Bakery: Nature Baked has reached 
monthly revenue of Rs10-15mn. The company is expanding its 
sourdough and frozen bakery portfolio, with Q-Com providing an 
attractive channel for premiumisation. 



 
09 November 2026 Mrs Bector Food Specialties – In-line Q2 show with improved growth outlook; maintain BUY 

Anand Rathi Research  5 

◼ Institutional Bakery: The business registered mid-to-high-teens 
growth in both volume and value terms, supported by improving 
demand and continued store expansion by QSR partners. 

◼ Exports: Growth was impacted by Middle East disruptions, higher 
freight rates and delayed shipments. However, customer relationships 
remain strong, the US market sustained momentum, and the 
management retained its mid-teens export growth outlook for FY27.  

Outlook & Other Highlights 

◼ Growth Outlook: The management expects mid-teen revenue growth 
for FY27 and mid-to-high-teens growth in H2, aided by festive demand, 
price hikes, distribution expansion and continued bakery momentum. 

◼ Distribution Targets: Biscuit numeric reach currently stands at ~7 lakh 
outlets, with a target of 9-10L outlets by 2030. The company also aims 
to increase preferred outlets' contribution from 13-14% to 20%. 

◼ Bakery Expansion: The management sees potential to sustain ~20% 
growth in bakery through a combination of in-house capacity expansion 
and third-party manufacturing. The new Kolkata and Khopoli facilities 
are scaling up. 

◼ Medium-term Margin: The management remains committed to 
improving EBITDA margin to 14-15% over the coming years, aided by 
calibrated pricing and cost-saving initiatives. 

◼ Leadership Changes: Suvir Bector will now oversee both domestic 
biscuits and exports, while Ishaan Bector continues to lead the bakery 
business. Further organisational strengthening is underway. 

 
Fig 8 – Gross Margin and EBITDA Margin 

 
Source: Company, Anand Rathi Research 

 

Fig 9 – Segmental Break-up and Growth 

 
Source: Company, Anand Rathi Research 
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  Outlook and Valuation 

Mrs. Bector Foods’ Q2FY27 result was in line with street estimates, with 
record quarterly revenue and EBITDA margin held at Q1 levels, despite 
steeper input cost. Bakery maintained strong momentum, while biscuits were 
weighed down by weak rural demand (below-normal monsoon) and West 
Asia-led shipping disruptions in exports.  

The management expects FY27 revenue growth in the mid-teens (H2 at mid-
to-high teens), aided by price hikes in Oct-Nov, distribution expansion, 
premiumisation and recovery of deferred export orders. With inflation 
peaking in Q3, it aims to hold EBITDA margin at ~13.1% before improving 
to 13.5-14% in Q4 and reiterated its 14-15% medium-term target.  

We introduce FY29e numbers and tweak our FY27/28e earnings to factor 
in strong Q2 performance and growth outlook. Considering healthy earnings 
visibility and reasonable valuation, we maintain BUY rating on the stock with 
a higher TP of Rs275 (from Rs250 earlier), valuing it at 35x Sep-28 EPS (vs. 
35x FY28e EPS earlier). At CMP, the stock trades at 37/29/25x 
FY27/28/29e EPS of Rs5.7/7.2/8.5. 

Fig 10 – Change in Estimates 

(Rs m) 
Revised Estimates Old Estimates Change (%) 

FY27e FY28e FY27e FY28e FY26 FY27 

Sales 23,412 26,584 23,196 26,109 0.9 1.8 

EBITDA 3,151 3,756 3,122 3,664 0.9 2.5 

PAT 1,754 2,194 1,784 2,190 -1.7 0.2 

Source: Anand Rathi Research 

Fig 11 – 1-Year Forward PE 

 
Source: Bloomberg, Anand Rathi Research 

Key Risks 

◼ Failure of new launches. 

◼ Sharp rise in the prices of key inputs. 

◼ Price-based competition. 

◼ Extended geopolitical conflicts impacting exports. 
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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. 

 

 

1

2

3

4

150

170

190

210

230

250

270

290

310

330

350

D
ec

-2
4

Ja
n-

25

F
eb

-2
5

F
eb

-2
5

M
ar

-2
5

A
pr

-2
5

M
ay

-2
5

M
ay

-2
5

Ju
n-

25

Ju
l-2

5

A
ug

-2
5

A
ug

-2
5

S
ep

-2
5

O
ct

-2
5

O
ct

-2
5

N
ov

-2
5

D
ec

-2
5

Ja
n-

26

Ja
n-

26

F
eb

-2
6

M
ar

-2
6

M
ar

-2
6

A
pr

-2
6

M
ay

-2
6

Ju
n-

26

Ju
n-

26

Ju
l-2

6

A
ug

-2
6

S
ep

-2
6

S
ep

-2
6

O
ct

-2
6

N
ov

-2
6

Bector

 



 
 
 

 

 

 

 

 

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 

ARSSBL/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 
the month immediately preceding the date of publication of the research report? 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company No 

ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report? No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months No 

ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve 
months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or brokerage services from 
the subject company in the past twelve months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or services other than investment banking or merchant 
banking or brokerage services from the subject company in the past twelve months 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company or third party in connection 
with the research report 

No 

ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company. No 

ARSSBL/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 
a Major 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. 
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