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Solid quarter

KEIl reported a better-than-expected Q1FY26 performance with
consolidated revenue/EBITDA/PAT growing 16%/15%/27% YoY,
beating estimates by 6-13%. C&W revenue shot up 32% (with volume
growth of 28-30% YoY) while EBIT margin at 10.8%. C&W Exports
surged 121% YoY with an additional boost from USA and Europe. Order
book remains healthy at INR39.2bn, up 9% YoY.

KEIl remains well placed to benefit from strong demand all across
(power, energy, solar, infrastructure). We are raising FY26—-28E EPS by
3—7%. We reckon revenue/EBITDA/PAT CAGR would be 20%/25%/24%
over FY26—28E. This coupled with valuing the stock at 38x Jun-27E
yields a TP of INR4,450 (earlier INR4,350); maintain ‘BUY’.

KEY DATA
Rating BUY
Sector relative Outperformer
Price (INR) 3,970
12 month price target (INR) 4,450
52 Week High/Low 4,780/2,424
Market cap (INR bn/USD bn) 379/4.4
Free float (%) 73.8
Avg. daily value traded (INR mn) 1,489.8
SHAREHOLDING PATTERN
Jun-25 Mar-25 Dec-24
Promoter 35.1% 35.1% 35.16%
Fll 26.6% 31.1% 29.8%
DIl 39.3% 33.8% 35.2%
Pledge 0% 0% 0%
FINANCIALS (INR mn)
Year to March FY25A FY26E FY27E FY28E
Revenue 97,359 117,308 139,567 166,278
EBITDA 9,910 12,167 15,415 19,251
Adjusted profit 6,964 8,407 10,455 13,339
Diluted EPS (INR) 72.9 88.0 109.4 139.6
EPS growth (%) 13.1 20.7 24.4 27.6
ROAE (%) 15.6 13.6 14.8 16.3
P/E (x) 54.7 45.3 36.4 28.6
EV/EBITDA (x) 34.5 28.7 224 17.7
Dividend yield (%) 0.1 0.1 0.2 0.2

CHANGE IN ESTIMATES

Revised estimates % Revision
Year to March FY26E FY27E FY26E FY27E
Revenue 117,308 139,567 3.6 33
EBITDA 12,167 15,415 5.5 5.2
Adjusted profit 8,407 10,455 2.8 3.2
Diluted EPS (INR) 88.0 109.4 2.8 3.2
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Healthy performance continues

Consolidated revenue grew 26% YoY, beating our/consensus estimate by 7%/7%.
C&W revenue jumped 32% YoY (28-30% YoY volume growth; rest, price inflation) as
compared to 33% YoY for Polycab, and 27% YoY for Havells (2-year CAGR basis: 22%
for KEI versus 22%/14% for Polycab/Havells). C&W EBIT margin contracted 30bp YoY
to0 10.8%. Domestic C&W (excluding EHV) grew 24% YoY, EHV shot up 47% YoY while
Exports surged 121% YoY. LT/HT cables, up 23%/50% YoY, continue to propel growth
while wires remain top performer among peers with 30% growth YoY. Sales through
dealer/distributor grew 22% YoY (51% of total revenue). EBITDA increased 20% YoY,
beating our estimate by 6%, helped by lower other expenses. EBITDA margin
contracted 50bp YoY to 10%, 40bp below our estimate. PAT grew 30% YoY, beating
our and consensus estimates by 13% each.

Capacity expansion underway

Phase 1 of Sanand (greenfield capacity) is slated for commissioning in Q2FY26E and
phase 2 by Q2FY27E, implying a modest three months’ delay. KEI has acquired two
parcels of land—Rajasthan and Sanand—for future expansion (post-Sanand ramp-
up). KEI capacity expansion plans are based on a 20% CAGR expectation. Exports
continue to ramp up with entry into new geographies as the company aims to scale
up exports from 13% to 17-18% in medium term.

Remains a top picks; maintain ‘BUY’

KEl remains well-placed to benefit from growth across sectors. Demand remains
robust while revenue shall continue to grow on the back of capacity expansion. We
raise EPS estimates by 3—-7% and value the stock at 38x Jun-27E EPS, yielding a Jun-
26E TP of INR4,450 (earlier INR4,350); maintain ‘BUY’.

Financials

Year to March Q1FY26 Q1FY25 % Change Q4FY25 % Change
Net Revenue 25,903 20,605 25.7 29,148 (11.1)
EBITDA 2,580 2,146 20.2 3,013 (14.4)
Adjusted Profit 1,957 1,502 30.3 2,265 (13.6)
Diluted EPS (INR) ; 20.5 16.7 23.0 23.7 (13.6)
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Financial Statements

Income Statement (INR mn)

Balance Sheet (INR mn)

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Total operating income 97,359 117,308 139,567 166,278 Share capital 191 191 191 191
Gross profit 23,740 28,623 35,590 43,232 Reserves 57,666 65,551 75,354 87,877
Employee costs 3,043 3,591 4,309 5,170 Shareholders funds 57,858 65,742 75,545 88,068
Other expenses 10,788 12,866 15,866 18,811 Minority interest 0 0 0 0
EBITDA 9,910 12,167 15,415 19,251 Borrowings 1,783 0 0 0
Depreciation 701 1,000 1,500 1,650 Trade payables 7,792 8,035 11,471 15,944
Less: Interest expense 556 600 600 450 Other liabs & prov 4,914 5,824 6,878 8,143
Add: Other income 718 718 718 754 Total liabilities 72,346 79,602 93,894 112,156
Profit before tax 9,370 11,284 14,033 17,905 Net block 9,931 21,786 28,286 32,636
Prov for tax 2,406 2,878 3,579 4,566 Intangible assets 0 0 0 0
Less: Other adj 0 0 0 0 Capital WIP 3,855 4,500 2,500 3,500
Reported profit 6,964 8,407 10,455 13,339 Total fixed assets 13,786 26,286 30,786 36,136
Less: Excp.item (net) 0 0 0 0 Non current inv 17 17 17 17
Adjusted profit 6,964 8,407 10,455 13,339 Cash/cash equivalent 19,153 10,835 13,717 18,091
Diluted shares o/s 96 96 96 96 Sundry debtors 17,972 20,248 22,943 26,422
Adjusted diluted EPS 72.9 88.0 109.4 139.6 Loans & advances 0 0 0 0
DPS (INR) 4.4 5.5 6.8 8.5 Other assets 21,418 22,216 26,432 31,490
Tax rate (%) 25.7 25.5 25.5 25.5 Total assets 72,346 79,602 93,894 112,156
Important Ratios (%) Free Cash Flow (INR mn)
Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
COGS (% of rev) 75.6 75.6 74.5 74.0 Reported profit 9,370 11,284 14,033 17,905
Employee cost (% of rev) 3.1 3.1 3.1 3.1 Add: Depreciation 701 1,000 1,500 1,650
A&P (% of rev) 1.7 0 0 0 Interest (net of tax) 6 (118) (118) (304)
EBITDA margin (%) 10.2 10.4 11.0 11.6 Others 89 (34) 0 0
Net profit margin (%) 7.2 7.2 7.5 8.0 Less: Changes in WC (8,227) (1,886) (2,420) (2,800)
Revenue growth (% YoY) 19.9 20.5 19.0 19.1 Operating cash flow (322) 7,370 9,417 11,885
EBITDA growth (% YoY) 16.0 22.8 26.7 24.9 Less: Capex (6,943) (13,500) (6,000) (7,000)
Adj. profit growth (%) 19.9 20.7 24.4 27.6 Free cash flow (7,265) (6,130) 3,417 4,885
Assumptions (%) Key Ratios
Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
GDP (YoY %) 6.3 6.5 6.5 6.5 RoE (%) 15.6 13.6 14.8 16.3
Repo rate (%) 5.3 5.3 5.3 5.3 RoCE (%) 21.5 19.0 20.7 22.4
USD/INR (average) 82.0 81.0 81.0 81.0 Inventory days 76 75 74 75
Receivable days 62 59 56 54
Payable days 44 33 34 41
Working cap (% sales) 27.7 24.6 22.4 20.5
Gross debt/equity (x) 0 0 0 0
Net debt/equity (x) (0.3) (0.2) (0.2) (0.2)
Interest coverage (x) 16.5 18.6 23.2 39.1
Valuation Metrics Valuation Drivers
Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Diluted P/E (x) 54.7 453 36.4 28.6 EPS growth (%) 13.1 20.7 24.4 27.6
Price/BV (x) 6.6 5.8 5.0 43 RoE (%) 15.6 13.6 14.8 16.3
EV/EBITDA (x) 345 28.7 224 17.7| | EBITDA growth (%) 16.0 22.8 26.7 249
Dividend yield (%) 0.1 0.1 0.2 0.2 Payout ratio (%) _ 6.0 6.2 6.2 6.1

Source: Company and Nuvama estimates

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset
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KEI INDUSTRIES

Q1FY26 earnings call takeaways

e Cables and wires

o Revenue grew 32% YoY with volume growth of 28-30% YoY in 1QFY26.
Cables growth outperformed wires growth. Cables capacity utilisation is
approximately 74-75%, thereby implying constraints on capacity
utilisation.

o Strong demand in solar and renewable power development, data centre,
transmission/distribution (government/private); EV, tunnel ventilation,
highways, and manufacturing sector—both domestically and overseas—
are driving growth.

o Phase 1 of Sanand facility is expected to be operational in Q2FY26 and
phase 2 by Q2FY27E. It will take three year to reach optimum utilisation.

o Solar wires are also witnessing healthy traction. The company doesn’t
intend to diversify into adjacent solar products categories at the current
juncture.

o Evaluating HVDC (high voltage direct current) at the upcoming Sanand
facility (expecting two years to develop prerequisite qualifications, testing,
etc).

o Housing wires contributed 30% to revenue, mainly due to low base. The
company is expanding the dealer distribution network to garner growth. It
expects 22—-25% growth in the category given large untapped Southern and
Eastern parts.

o Winding wires is a very small part on an overall basis, with relevance mainly
in the agricultural sector.

o EHV had witnessed a decline during the quarter, mainly due to a large
Gambia project in the base quarter (not present in current quarter). The
company aspires to clock INR5.5-6bn in revenues from EHV in FY26, with
improvement likely post-commissioning of Sanand project.

e Export

o Target to clock 17-18% of revenue from exports over the next two—-three
years.

o Export sales are mainly (90%) through EPC/Utility companies and only 10%
through distributors (USA has a distributor model).

o Middle East, Australia and Africa account for top 3 overseas destination for
exports. USA currently is very small on an overall basis (accounted for
INR1.6bn in FY25).

e Capex

o Incurred INR4.1bn capex in Q1, of which INR2.9bn was towards Sanand,
two land parcels for INR950 and INR190m towards other plants.

o Incurred INR8.8bn towards Sanand capex (till now) with a likely spend of
INR6—7bn in FY26. Further INR3—4bn in 1HFY27, totalling INR19-20bn.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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o The company recently acquired two land parcels—Rajasthan and Sanand—
capex for which will be incurred post the completion of Sanand facility
(Q2FY27).

e Others

o  KEIl reiterates 18-19% revenue growth in FY26 with a 20% CAGR FY27E
onwards. EBITDA margin (including other income) to be around 11% for
FY26; expect margin improvement in FY27.

o Sanand total capex will be to the tune of INR19-20bn with potential to
generate INR60-70bn (of which LT/MT will likely generate INR48bn and
balance from EHV)

o KEIl maintains a healthy order book of INR39.2bn, of which INR5.4bn
pertains to EPC, INR5.4bn to EHV, domestic cables INR 21.4bn and exports
INR 7bn.

o KEI had raised INR20bn through a QIP in Nov-24 to be utilised towards debt
repayment of INR2.7bn, INR14.5bn towards Sanand capex, INR2.4bn
towards general corporate purposes and INR340m towards QIP expenses.
Of this company has utilised INR9.1bn till Jun-25.

Exhibit 1: Revenue trend Exhibit 2: EBITDA and margin trends
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Exhibit 3: C&W revenue and margin trends Exhibit 4: Product mix
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Exhibit 5: Sales through dealer/distributors’ trend Exhibit 6: Housing wires trend
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Exhibit 7: Export trend Exhibit 8: PAT trend
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Exhibit 9: Pending order book Exhibit 10: Geographical split
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Exhibit 11: Net debt and acceptances Exhibit 12: Dealer trends
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Exhibit 13: Quarterly performance

INR mn 1Q25 1Q26 YoY 6yr CAGR 4Q25 QoQ 1Q26E Var
Net Sales 20,605 25,903 26% 16% 29,148 -11% 24,136 7%
Raw Material Cost 15,194 19,728 30% 18% 22,250 -11% 17,940 10%
Gross Profit 5,411 6,175 14% 11% 6,898 -10% 6,196 0%
Gross Margin 26.3% 23.8% -240 bps -710 bps 23.7% 20 bps 25.7% -180 bps
Employee cost 731 853 17% 9% 821 4% 841 1%
Other expenses 2,534 2,742 8% 8% 3,064 -11% 2,924 -6%
Total Expenditure 18,459 23,323 26% 16% 26,135 -11% 21,705 7%
EBITDA 2,146 2,580 20% 15% 3,013 -14% 2,431 6%
EBITDA margin 10.4% 10.0% -50 bps -60 bps 10.3% -40 bps 10.1% -10 bps
Depreciation 155 199 28% 5% 193 3% 200 -1%
EBIT 1,991 2,381 20% 16% 2,819 -16% 2,231 7%
Other Income 178 396 122% 40% 371 7% 200 98%
PBIT 2,169 2,777 28% 18% 3,190 -13% 2,431 14%
Interest 142 145 2% -13% 139 4% 120 21%
PBT 2,027 2,632 30% 25% 3,052 -14% 2,311 14%
Tax Expense 525 675 29% 18% 786 -14% 582 16%
Tax Rate 25.9% 25.6% -30 bps 0 bps 25.8% -10 bps 25.2% 40 bps
Reported Net Profit 1,502 1,957 30% 28% 2,265 -14% 1,729 13%
Adjusted Net Profit 1,502 1,957 30% 27% 2,265 -14% 1,729 13%
Adj EPS 16.7 20.5 23% 23% 23.7 -14% 18.1 13%

Source: Company, Nuvama Research

Exhibit 14: Segmental performance

INR mn 1Q25 1Q26 YoY 6yr CAGR 4Q25 QoQ 1Q26E Var
Revenue

Cables and Wires 18,757 24,771 32% 19% 27,968 -11% 22,320 11%
SS Wires 538 521 -3% 9% 462 13% 581 -10%
Segment - EPC Projects 2,261 994 -56% -17% 2,234 -56% 1,356 -27%
Less: Intersegment -950 -368 -1,515 -121

Total Revenue 20,605 25,918 26% 16% 29,148 -11% 24,136 7%
EBIT

Cables and Wires 2,067 2,665 29% 20% 3,069 -13% 2,455 9%
SS Wires 10 42 312% 14% 25 69% 29 45%
Segment - EPC Projects 298 79 -73% -25% 170 -53% 109 -27%
Less: Intersegment 53 24 65 13

Total EBIT 2,323 2,762 19% 14% 3,199 -14% 2,580 7%
EBIT Margin %

Cables and Wires 11.0% 10.8% -30 bps 30 bps 11.0% -20 bps 11.0% -20 bps
SS Wires 1.9% 8.1% 620 bps 210 bps 5.4% 270 bps 5.0% 310 bps
Segment - EPC Projects 13.2% 8.0% -520 bps -650 bps 7.6% 30 bps 8.0% 0 bps
Total EBIT Margin % 11.3% 10.7% -520 bps -90 bps 11.0% 0 bps 10.7% 0 bps

Source: Company, Nuvama Research
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Company Description

KEIl was established in 1968 as a partnership firm Krishna Electrical Industries with
prime business of manufacturing house wiring rubber cables. It was converted into
a public limited company with the corporate name KEI Industries in December 1992.
In 1996, KEI acquired Matchless, a company under same management, which
manufactured stainless steel wires. KEI has, over the years, invested in building
flexible manufacturing facilities and expanded capacities. The company
manufactures and supplies power and other industrial cables. It operates through
three segments—cables, stainless steel wires and turnkey projects. KEI also focuses
on EPC business.

Investment Theme

Government’s infra push: Potent demand catalyst - Housing for All and improving
power availability, in our view, will be key drivers of the domestic cables & wires
industry. With the government sharpening focus on power generation, transmission
and distribution, demand for cables as part of T&D equipment is expected to expand
significantly. KEI’s expertise in EPC projects and excellent track record have rendered
it the preferred candidate for such projects. Huge scope to leverage cables business
with forward integration in EPC - In EPC, KEI has the advantage of manufacturing (in
house) EHV, HV and LT cables, which account for product pull through of ~20-30%,
leading to superior margin. Also, technological collaboration with Switzerland-based
Brugg Kabel AG has helped the company gain faster entry in the EHV cable market
with designs and process back up—services sought by end users. Rising focus on
B2C: KEI has sharpened focus on branding of its retail wires, complemented by rising
distribution.

Key Risk

Cyclical nature of business: KEI's products are used primarily by power utilities,
infrastructure, real estate, and industrial segments. Any slowdown in these sectors
can significantly impact demand for KEI's products. High competition: A majority of
KEI's products are highly competitive in nature and face strong threat from other
large players. WC challenges: KEI's exposure to turnkey segment is significant which
is working capital intensive and is prone to cyclical challenges thereby impacting
overall cash flows. Forex volatility: KEI has significant foreign currency exposure both
on the debt side and on the exports revenue/raw material side. Sharp currency
volatility could impact quarterly performance for KEI.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Additional Data

Management Holdings — Top 10*
CMD Anil Gupta % Holding % Holding
CFO Rajeev Gupta Kotak Fund 3.42 Government Pens 1.74
Motilal Oswal 2.82 Axis MF 1.63
ED Akshit Diviaj Gupta
Canara Robecco 2.35 HDFC MF 1.27
Non Executive K'G Somani Smallcap Fund 2.10 ICICI Pru 1.13
HSBC Fund 2.08 Edelweiss Fund 1.01
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
Solid quarter; exports scale up . Components JVs to offset PLI in
22-Jul-2 B 22-Jul-2
Jul-25 sustains; Oven fresh 3990 vy Jul-25 Dixon medium t; Result Update
Robust growth; all-round beat; Summer shock; near-term outlook
07-May-25 3295 B -Jul- i !
ay Result Update vy 21-ul-25 el il muted; Result Update
06-May-25 Significant outperformance to C&W 3194 Buy 18-ul25  Polycab India B|o<_:kbuster performance  yet
peers; Oven fresh again; Result Update

Rating and Daily Volume Interpretation
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Rating Rationale & Distribution: Nuvama Research

Rating Expec:‘cj:ralbzs?‘:t:net;iturns Rating Distribution
Buy 15% 202
Hold <15% and >-5% 66
Reduce <-5% 36
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DISCLAIMER

Nuvama Wealth Management Limited (defined as “NWML"” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No L67110MH1993PLC344634) having
its Registered office situated at 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai — 400 051 is regulated by the Securities and Exchange
Board of India (“SEBI”) and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and other related activities. Name of Compliance/Grievance officer: Mr. Atul
Bapna, E-mail address: complianceofficer.nwm@nuvama.com Contact details +91 (22) 6623 3478 Investor Grievance e-mail address- grievance.nwm@nuvama.com

This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INHO00011316 and Enlistment no. 5723 with BSE and distributed as per SEBI
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indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and investment
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disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the
report. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and other Intellectual Properties,
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same time. We will not treat recipients as customers by virtue of their receiving this report.

NWML and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the
Securities, mentioned herein or (b) be engaged in any other transaction involving such Securities and earn brokerage or other compensation or act as a market maker in the financial
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respect to any recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. (c¢) NWML may have proprietary
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or investment objective of any particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation
to do business with NWML (e) Registration granted by SEBI and certification from NISM in no way guarantee performance of NWML or provide any assurance of returns to investors and
clients.
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brokerage services from the subject company in the past 12 months. NWML or its associates have not received any compensation or other benefits from the Subject Company or third party
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their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this report. NWML,
its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( i)
the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes
in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities such as
ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Research analyst has served as an officer, director or employee of subject Company: No

NWML has financial interest in the subject companies: No

NWML’s Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of
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Analyst Certification:
The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their securities,
and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

Additional Disclaimers

Disclaimer for U.S. Persons

This research report is a product of NWML, 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 persons 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.

This report is intended for distribution by NWML only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and
interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the
Major 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 Institutional
Investors, NWML has entered into an agreement with a U.S. registered broker-dealer, Nuvama Financial Services Inc. (formerly Edelweiss Financial Services Inc.) ("NFSI"). Transactions in
securities discussed in this research report should be effected through NFSI.

Disclaimer for U.K. Persons
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").

In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within
Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated
associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”).

This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only
to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents. This
research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.

Disclaimer for Canadian Persons

This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report. The research analysts preparing the research report are
resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators,
the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts'
business or relationship with a subject company or trading of securities by a research analyst.

This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada
(an "Ontario Permitted Client"). If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return the
report to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.

NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers. Please be advised
that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (i) NWML's head
office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against
NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto,
Ontario M5J 2T3 Canada.

Disclaimer for Singapore Persons

In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No.
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited
investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations
("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as
defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is
not suitable for private investors.

Disclaimer for Hong Kong persons

This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed
corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securities and Futures Ordinance “SFO”. This
report is intended for distribution only to “Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only
available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction
where their offer or sale is not qualified or exempt from registration. The report also does not constitute a personal recommendation or take into account the particular investment objectives,
financial situations, or needs of any individual recipients. The Indian Analyst(s) who compile this report is/are not located in Hong Kong and is/are not licensed to carry on regulated activities
in Hong Kong and does not / do not hold themselves out as being able to do so.

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE
INVESTING.
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