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In our current edition, we highlight Devyani International’s recent investment
plans, followed by mounting margin pressure on FMCG and paint players as
international crude prices rise amid the West Asia conflict. We also note LPG
supply disruptions causing operational friction for QSR chains in India followed
by Karnataka’s landmark decision to gradually end alcohol price controls and
signalling a structural shift toward internationally proven AIB model.

Devyani strengthens Thailand play with strategic KFC investment:
Devyani International has approved a Rs3.5bn investment in Thailand’s KFC
operator, primarily aimed at debt restructuring and balance sheet strengthening,
with limited fresh capital infusion (Rs 1.1bn). The move reinforces its focus on
scaling international operations, with Thailand remaining a key growth market.

Input Cost Pressures Mount for FMCG & Paints: FEscalating Middle East
tensions have pushed crude o0il & crude oil-linked input costs (packaging, LAB,
LLP) impacting FMCG and Paint players. While companies are weighing price
hikes and grammage cuts, moderating input prices such as Copra (down 20%
YoY) provide some cushion for players such as Marico and other FMCG Cos.

QSRs move to mitigate LPG risks through electrification shift: LPG
supply concerns amid geopolitical tensions may cause near-term disruption for
LPG-dependent restaurant outlets; however, most players are actively trying to
mitigate this risk through electrification and operational optimisation. While
small restaurant sales may be impacted, organised QSRs are expected to fare
better in short term.

Karnataka Ends Alcohol Price Controls: Starting April 2026, the state will
transition to an Alcohol-in-Beverage (AIB) model, linking excise duty to alcohol
content and reducing pricing slabs. This deregulation allows players like United
Breweries, United Spirits, and Radico Khaitan to optimize pricing and accelerate
premiumization. With Karnataka accounting for 12-15% of national beer/spitits
consumption, we view this as a structural positive for margins and volume
growth of Alcoholic beverages in the state.

Valuation: For the companies in our coverage universe (including discretionary
players), we expect ~9% revenue CAGR over FY26-28e, driving ~14% earnings
CAGR (vs. 4% y/y tevenue growth and 5% earnings decline in FY25).

Our Preferred Picks: GCPL (Rs1,490), Marico (Rs865), Mrs. Bector Food
(Rs320) and RBA (Rs93).
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Preferred Picks — Valuation Metrics

Compan
ompanies (Rs bn) FY26e  FY27le  FY28e | FY26e  FY2le  FY28e FY25 FY25
2.1

Godrej Consumer Buy 1,026 1,002 1,490 209 258 29.8 48.0 38.9 33.6 16
Marico Buy 942 725 865 139 17.0 19.2 522 427 37.8 41 1.5
Mrs. Bector Food Buy 54 176 320 5.2 6.8 8.3 339 259 212 123 0
RBA* Buy 35 60 93 (3.4) (2.7) (1.5) 10.7 8.6 6.7 (25.6) 0
Source: Bloomberg, Anand Rathi Research Note: All prices are as on 23 March 26 *RBA - EV/EBITDA
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I Fortnightly News Updates

Devyani International to invest Rs3.5bn in Thailand's KFC
operator

The Investment and Borrowing Committee of the Board, in its meeting held
on March 10, 2026, has approved an investment of ~THB 1,210 Mn
(~Rs3,473 mn) in Restaurants Development Company (RD) through
Devyani International DMCC (DID) and Yellow Palm Company. Out of the
total investment, ~THB 810 Mn (~Rs 2,325 mn) will be utilized to repay
existing debt of RD to DID, while the remaining will be used for working
capital and capex requirements. The net fresh investment by the Group
stands at ~THB 400 Mn (~Rs 1,148 mn) which will be raised via a convertible
loan from the company and will additionally avail a short-term loan of ~THB
810 Mn (~Rs2,325 Mn) from Axis Bank Limited, Dubai, which will be
backed by a corporate guarantee from the Company. The transactions are
expected to be completed by June 30, 2026. Read More

Our View: Post-investment, Restanrants Development Company (RD) will be held by
Devyani International DMCC (DID) with a 49% stake and Yellow Palm Co., Ltd.
with a 51% stake, while continuing to remain a subsidiary within the Devyani group
structure. Post conversion of the proposed convertible loan, Devyani International Limited
will hold ~56.8% in DID, thereby retaining control over DID and ifs downstream
investments, including RD.

The transaction underscores Devyani International’s strategy to scale its international QSR

presence, with Thailand remaining a key market. While largely focused on debt
restructuring (limiting fresh capital at ~Rs1,148 mn), it strengthens RD’s balance sheet
and financial efficiency. Given the strong store base (~326 outlets) and stable revenne
(~THB 6 Bn+/ ~Rs17bn), the business remains strategically important. We have a
BUY recommendation on the company — Devyani International (I'P of Rs 172, trades at
13x FY27E EV'/E, based on our estimates)

FMCG companies weigh shrinking pack sizes, hiking prices
to absorb crude shock

Indian fast-moving consumer goods (FMCG) companies are preparing to
shrink product sizes and hike prices after international crude oil prices
surpassed $100 per barrel due to escalating Middle East conflicts. Since
crude-linked petrochemicals are essential for packaging which accounts for
15-20% of manufacturing costs, these surging expenses threaten to wipe out
the recent benefits from GST rate cuts. To mitigate the severe supply chain
disruptions caused by refinery shutdowns in the Gulf, packaging
manufacturers are already pivoting to alternative polymer suppliers in China,
Thailand, and Singapore. Read More

Our View: Recent Iran-Israel/ USA conflict has led to a sharp flare up in crude prices,
that has risen over 81% in last 3 month and ~58% in last 1 month. Packaging inputs —
Pobypropylene and HDPE too have risen 35-42% over 1m/3m period and likely to
harden further as impact of the reduced crude oil supplies start reflecting with a lag.
Packaging cost constitutes between 15-30% for most EMCG companies, with Emani
baving a bigher exposure at ~30%. Similarly, LAB (input for detergents) and LLP
(imput for most hair 0ils) have a bearing due to rise in crude 0il prices. Further currency
(Rupee) depreciation is driving inflationary pressure.

FMCG companies have 1-3months of the raw material inventory/ covers for most of their
inputs, including of packaging costs. Thus, a short-term conflict is unlikely to impact
margins for most of the players. Having said that, a prolonged conflict and a sharp increase
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in Crude oil prices can drive input cost inflation and margin pressure for most players, As
per onr back of the envelope calenlation, HUL has over 50% input cost linked to crude ol
(exc-Palm Oil), Emami (~50%), Dabur (~35%), Paints (~50%) while it is lower at
25-35% for GCPL and Marico. Thus, a sharp crude oil price rise and prolonged conflict
conld drag margins for these players.

We, however, remain optimistic on volume growth over near-to-medium term aided by GST
rate cuts and recovery in urban markets. Categories such as Foods — noodles, fruit drinks,
biscuits and snacks and personal care products such as hair oils and soaps have seen healthy
volume growth recovery post GST rate cuts. We expect growth trend to continue with
packaged foods benefiting from restanrant closures in certain markets due to LPG issue.
Seasonal categories such as cooling & hydration products conld also benefit from likely
intense summer.

Crude oil linkages to input cost is about 25-30% for GCPL. and ~35% for Marico.
Hoswever, tailwinds from moderation in Copra (down ~20% in last 1 year) and Palm oil
(down ~6% in last 1 year), along with some forwards covers could help mitigate the margin
pressure on these companies. Further a strong volume growth visibility and reasonable
valnation (trading at 34-38x on FY28¢ EPS) in both the companies markes us optimistic
on the names. In the discretionary, we are optimistic on Radico Khaitan and United
Breweries, driven by healthy revenue/ earnings visibility and limited crude oil linkages to
input cost.

Food delivery, QSR stocks slip on LPG shortage fears

LPG shortages issue due to recent USA & Israel-Iran conflict, if it persists,
could impact sales of LPG dependent restaurants (estimated to be 15-70% of
organised QSR players). QSR players are seen optimising by shifting to
electric equipment to maintain business continuity, we understand most QSR
players have anywhere between 5-10 days of gas supplies at their Gas (LPG)
based stores. Read More

Our View: According to onr checks, for Sapphire ~60% of its stores are LPG based,
Westlife 15-20%, RBA 25-50%. These players are trying to optimise the PG wusage,
shift towards electric, limiting operational time and or shifting electric equipment to high
[frequency stores ete. Thus, companies are limiting impact on the business continuity. Gas
cost constitutes 3-5% of RM cost and doesn't impact margins materially. But sales impact
dne to LPG issue conld drive negative operating leverage and impact the industry
performance. However, if the LPG constraints continue, Chicken segment with high
exposure to LPG can be more adversely impacted, followed by Pizza. We expect Burgers
and Beverages portfolio to be lesser impacted from the LPG issue.

However, we believe a prolonged commercial LPG shortages can drive consumers towards
branded QSR players as food choices narrow towards organised players especially the ones
who benefit from more electric | piped gas supplies.

Valuations: We remain optimistic on the QSR industry over longer term, though I.PG
disruption can impact the near-term performance. We have a BUY recommendation on all
the companies under coverage — Devyani international (I'P of Rs 172, trades at ~13x
FY27E EV'/E, based on our estimates), Sapphire Foods (TP of Rs 308, trades at 9x
FY27E EV'/E, based on onr estimates) and RBA (TP of Rs 93, trades at 8.6x
FY27E EV'/E, based on our estimates). We believe Westlife Foodworld (trading at 19x
FY27 EV'/E, as per Bloomberg estimates) and RBA should fare better than other QSR
players in the current PG supply constraint environment.

Karnataka to end alcohol price controls from April 2026

Starting in April 2026, Karnataka will overhaul its liquor regulatory
framework by ending government price controls and adopting an Alcohol-
in-Beverage (AIB) model that links uniform excise duty directly to a drink's
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alcohol content. These sweeping reforms aim to modernize the industry and
achieve an ambitious Rs450bn revenue target for FY26-27 by reducing
pricing slabs from 16 to 8 and allowing producers to set their own prices
based on market conditions. Furthermore, the state will ease operational
restrictions by permitting distilleries to run round-the-clock, replacing
physical transport escorts with GPS-enabled e-locks, and allowing
manufacturing units to host tasting sessions and direct sales for tourists.
Read More

Our View: Price deregulation allows companies such as United Spirits Limited, United
Breweries Limited and Radico Khaitan to optimise pricing across brands, position preminm
products more freely, and respond faster to competitive and cost dynamics. With taxation
linked to alcohol content rather than bottle volume, companies may push preminm offerings
and_focus more on brand differentiation instead of pack-size adjustments to manage tax
slabs. Lower-alcohol categories such as beer and RTDs could benefit if tax per unit alcohol
is favourable, while higher-ABV spirits may face pressure if the effective tax incidence rises.
Digital licensing, auto-renewals, and self-declaration-based approvals are likely fo reduce
compliance friction and accelerate product launches. Permission for brewery/ distillery
tastings and direct on-premises sales could strengthen premium brand engagement and
support experience-led consumption models.

Prima facie, the deregnlation of the pricing, lower slabs, larger consumption avennes
(brewery/ distillery etc.) and digital compliance angurs well for the sector. Karnataka state
constitutes abont ~12% of Spirits consumption and 14-15% of Beer consumption in the
country. We exipect above measures to aid strong volume (Beer likely benefiting more than
Spirits), preminmisation and better margins for the alcobolic beverage’s players. Within our
coverage universe, United Breweries (~15% revenue exposure, onr TP of Rs 2100) is
expected 1o be a key beneficiary from the above measures. United Spirits (12-15% of state
contribution, our TP is Rs 1435) and Radico (7-8% contribution, our TP is Rs3,235)
should also witness benefits from lowering slabs, premiumisation and more avenues of
consumption.

At the CMP of Rs 1275, United Spirits trades at 45x FY27¢ EPS of Rs 28.3 and
40x FY28¢ EPS of Rs 31.7, based on our estimates.

At the CMP of Rs 2607, Radico Khaitan trades at 50x FY27¢ EPS of Rs 52.2 and
40x FY28¢ EPS of Rs 65.4 based on our estimates.

At the CMP of Rs 1552, United Breweries trades at 61x FY27 EPS of Rs 25.3, and
48x FY28 EPS of Rs 32.3, based on our estimates.

Asian Paints, peers may face near-term margin headwinds
due to higher costs.

Indian paint manufacturers, including Asian Paints, Berger Paints, and Kansai
Nerolac, are expected to face near-term margin pressures due to elevated
input costs driven by rising crude oil prices. In response to this returning cost
inflation, Berger Paints and Kansai Nerolac have announced 2-3% price hikes
effective March 25, 2026, with analysts predicting further gradual increases in
April if crude prices remain high. Read More

Britannia says operations unaffected despite gas supply
fears

Britannia clarified that recent LPG shortages have not disrupted its
manufacturing or supply chain. The company maintains adequate finished
goods inventory to meet market demand and ensures operational continuity
by leveraging a flexible, multi-fuel setup including PNG, biomass, and liquid
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fuels that allows them to seamlessly switch power sources if necessary. Read
More

How LPG Cylinder Crisis Is Changing How India Buys Food

Driven by severe LPG shortages and 30% price hikes linked to the Gulf War,
Indian households are rapidly shifting to frozen foods, ready-to-eat meals,
and induction cooktops. This has sparked a 20% month-on-month surge in
retail and quick-commerce convenience food sales, prompting brands like
Mother Dairy, LT Foods, and Quick-comm stores to aggressively boost
inventory and targeted promotions. Despite the government prioritizing
domestic gas supplies on March 5, persistent scarcities remain. Read More

War heat on FMCG: Edible oil, packaged water turns
costlier

The ongoing West Asia conflict has triggered a surge in crude oil prices,
leading to higher input costs for FMCG companies, especially in edible oil
and packaged drinking water. Rising petroleum-linked costs have pushed up
plastic packaging prices, directly increasing bottled water prices and offsetting
earlier GST benefits, while edible oils have also become costlier due to their
linkage with crude. Early price hikes have already been seen in these
categories, and industry experts warn that if the situation persists, more
FMCG segments like detergents, personal care, and paints could see price
increases in the coming months as margins come under pressure. Read More

Our View: Our channel checks indicate price hikes of up to ~ Rs 20/ litre in select SKUs
of sunflower oil, while other edible oil categories such as groundnnt, soyabean, and rice bran
0il have seen relatively moderate increases. Key players including Marico, AWL Agri
Business, Emami, and Sundrop have begun taking price hikes, reflecting an early pass-
through of rising input cost pressures.

Radico Khaitan’s Old Admiral Brandy crosses 10 million
cases sales

“Old Admiral Brandy” crossed the 10 million cases milestone in FY26, up
from 5.6 million cases in FY25, reflecting strong consumer acceptance and
steady offtake across key markets. The brand has built strong loyalty on
consistent quality and value, while further strengthening its presence in
Andhra Pradesh, Telangana, and Karnataka through focused distribution and
market support, underscoring its scale in the category. Read More

Heineken doubles down on India, eyes ‘biggest untapped
beer market’

Heineken is stepping up its focus on India, calling it the world’s largest
untapped beer market, driven by rising incomes, changing social norms, and
gradual policy shifts. The company sees strong long-term growth potential
despite challenges such as low per capita consumption, high taxes, and
complex state regulations, and aims to strengthen its presence through its
stake in United Breweries while helping formalize and expand the beer
category in the country. Read More

Gen Z To Command $1.3 Trillion In Consumption By 2030,
Reshaping Beauty, Fashion & Fitness Markets: Redseer
Report

According to a Redseer Strategy Consultants report, Gen Z will represent
27% of India's population by 2030 and drive a massive $1.3 trillion in
consumption. Prioritizing authenticity, digital convenience, and value-driven
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choices, this demographic is poised to drastically reshape consumer markets,
particularly accelerating growth in the fast fashion, beauty, and fitness sectors.
Read More

GCPL expands logistics footprint in western India

Godrej Consumer Products Ltd (GCPL) has expanded its logistics footprint
by launching a 60,000 sq. ft. warehouse in Pune to strengthen distribution
efficiency across Maharashtra and Goa. The move is aimed at improving
supply chain agility, reducing delivery timelines, and supporting the
company’s broader strategy of building a more responsive and efficient
distribution network. Read More

Varun Beverages to acquire South African firm Crickley
Dairy

Varun Beverages has announced the acquisition of 100% stake in Crickley
Dairy through its South African subsidiary Bevco for ~Rs1.3bn, as part of its
strategy to diversify beyond carbonated beverages into value-added dairy and
juice-based products. This move further strengthens the company’s presence
in the African market and builds on its eatlier acquisitions in the region,
aligning with its broader portfolio expansion strategy. Read More
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I Input Price Movement

The crude oil price rose by ~58% during the month. Similarly, polypropylene
and HDPE rose 17%/20% each for the week and 35% each for the month,
respectively. Palm Oil prices rose by 11% during the month, though declining
6% on 1 year basis. Coffee prices rose by 10% during the month while wheat
prices were down 4% over one month period.

Fig 1 — Major Input Materials and their Price Changes
Change (%) Companies impacted
Units Price / Index

Wheat Rs /quintal 2,535 (0.2) (4.2) (6.1) (6.5) 9.9 ITC, Britannia, Nestle, Adani Wilmar
Palm oil $ /b 4,473 (0.6) 10.6 131 25 (5.8) Godrej Cons., HUL, Britannia, Prataap Snks, Bikaji
Soda ash Rs /50kg 1,665 1.5 341 5.7 0.0 25 HUL, Jyothy Labs

Sugar Rs /quintal 4,050 0.0 (1.2) 0.0 0.7) (2.4) Britannia, ITC, Nestle, HUL, Zydus Wellness
TiO2 Rs /kg 310 1.6 12.7 33 0.0 (6.1) Paints companies

Caustic soda Rs/50kg 2,565 1.0 2.0 1.6 1.6 1.6 AllFMCG

Mentha oil Rs /kg 1,076 14 3.0 2.8 4.0 75 Emami, Colgate
Polypropylene Rs /tonne 1,150 17.3 353 420 29.2 17.3 AllFMCG

Milk powder Index 166 NA 0.1 (0.1) (0.5) (1.6) Nestle, Zydus Welness, HUL, Britannia
Barley Rs /quintal 2,190 0.0 (1.1) (5.2) (7.0 9.3 United Breweries, HUL

Crude oil $ /bbl 113 0.9 58.4 81.5 67.4 56.9 AllFMCG

Tea Rs /kg 350 0.0 (4.1) 7.7 27.3 6.7) Tata Consumer, HUL

Coffee $ /b 310 0.2 104 (10.5) (11.3) (20.7) Nestle, HUL, Tata Consumer

LAB $ /tonne 1,795 5.9 8.8 8.5 7.8 10.5 HUL, Jyothy Labs

HDPE $/tonne 1,220 19.6 35.6 40.2 298 20.8 All FMCG

Source: Bloomberg, Anand Rathi research
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I New Launches

Fig 2 - New Launches

LT Foods Ltd has launched DAAWAT® Saffron Basmati Rice,
a limited-edition premium offering infused with saffron sourced
from Jammu and Kashmir. Priced at Rs2,999/kg, only 1,000
packs are produced per harvest and are available via expression
of interest on the brand’s website.

Ghodawat Consumer, the FMCG arm of Sanjay Ghodawat
Group (SGG) introduced TBH Coconut Water under its “To Be
Honest” portfolio at Rs60 for 200ml. This new offering contains
extracts from fresh coconuts sourced from Tamil Nadu with no
added sugar, no concentrates and no added flavours.

iD Fresh Food has announced the expansion of its protein
portfolio with the launch of iD Protein Chapati at Rs100 and iD
Protein Parota at Rs120 for 320g (4 x 80g). The products are
currently available in Bengaluru and Mumbai, with Delhi
expected to go live later this month.

Source: Company, Media
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I Market Price Change

Fig 3 — Coverage Market Price Change

CMP (Rs)

3-mth

Staples

HUL 2,052 (1.5) (12.5) (10.9) (17.4) (7.2)
GCPL 1,002 (1.5) (18.0) (16.2) (15.9) 9.9
Dabur 417 (3.1) (18.9) (15.4) (19.0) (17.6)
Marico 725 (2.6) 9.5 (1.6) 2.7 15.0
Emami 402 (0.3) (16.3) (23.0) (30.3) (30.0)
Zydus Wellness 414 (2.4) 1.9 (3.3) (12.5) 243
Mrs Bector Foods 176 (3.7 (19.3) (25.8) (35.2) (43.6)
Discretionary

Asian Paints 2,121 (3.4) (12.7) (24.4) (13.3) (7.8)
Berger Paints 405 (2.7) (12.8) (25.5) (23.9) (19.0)
Kansai Nerolac 159 (4.6) (20.3) (29.1) (35.4) (34.7)
United Spirits 1,275 (1.9) (10.0) (11.6) (4.9) (8.4)
United Breweries 1,552 (1.1) (5.0 (4.2) (13.6) (19.7)
Radico Khaitan 2,607 (2.0 (4.0) (20.2) (11.9) 13.0
Devyani International 101 (2.9) (24.0) (28.8) (42.2) (32.6)
Sapphire Foods 154 (3.5) (29.6) (37.5) (49.5) (50.8)
Restaurant Brand Asia 60 (2.6) (7.3) (10.1) (27.6) (7.0)
Source: Bloomberg, Anand Rathi research Note: All prices are as on 23 March 26

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.

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. Investments in securities market are subject to market risks. Read all the related documents carefully before
investing. 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.

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

Disclai 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
ARSSBLIits 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 No
publication of the research report?

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
ARSSBLIits 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 inve stment banking or merchant banking or brokerage services from the subject No
company in the past twelve months

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
ARSSBLIits 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.






