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Greenply Industries

Soft Q1 performance better days expected ahead, retaining a Buy

Greenply’s Q1 revenue grew 2.9%y/y to Rs6bn. Easing input costs
pushed the gross margin up 205bps y/y to 42.8%. Higher employee and
other expenses restricted the EBITDA margin improvement to 34bps
y/y, to 10.3%. Adj. PAT fell 27.6% y/y to Rs240m. PAT fell chiefly due
to more losses at the JV/subsidiaries apart from higher, 77.9% y/y,
interest expenses, partly offset by higher, 129.3% y/y, other income. We
expect 13/51% revenue/earnings CAGRs over FY25-28, chiefly due to
the low base and greater share of the high-margin MDF business. We
retain our Buy recommendation on the stock, with a higher 12-mth TP
of Rs427, 22.5x the average FY27¢/FY28e EPS (earlier Rs387, 22.5x
FY27e EPS).

MDF does better than plywood. MDF offtake was higher with better
realisations; though plywood realisations improved, sales volumes could not
catch up.

Offtake guidance maintained for MDF, lowered for ply. MDF to maintain
high-teen volume growth and ~16% EBITDA margins, supported by capacity
added and steady timber costs. However, volume growth guidance has been
trimmed to low single-digits in plywood (weak offtake in Q1).

Capacity expansion to strengthen product portfolio The Vadodara MDF
plant (~90% utilisation) will shut down (planned) for capacity expansion and
start HDF flooring production by Sep’25 (at Rs100m—120m capex). Capex of
Rs 1.5bn is likely in FY26 for MDF expansion, the Odisha plywood plant
upgrade, and setting up a PVC/WPC plant.

Valuation, Outlook. Management expects recovery in Q2, due to the festival
season and H2 driving stronger offtake. We expect 13%/51% revenue/
earnings CAGRs over FY25-28. We retain our Buy recommendation on the
stock, with a higher 12-mth TP of Rs 427, 22.5x the average FY27¢/FY28¢
EPS (earlier Rs387, 22.5x FY27e earnings).

Key financials (YE Mar) FY24 FY25 FY26e FY27e FY28e
Sales (Rs m) 21,799 24,876 28,283 31,787 35,594
Net profit (Rs m) 717 917 1,463 2,083 2,653
EPS (Rs) 58 73 11.7 16.7 212
PIE (x) 56.9 449 28.2 19.8 15.5
EV/EBITDA (x) 245 19.3 149 11.4 9.2
PBV (x) 58 5.1 43 36 2.9
RoE (%) 10.6 12.1 16.6 19.8 20.7
RoCE (%) after tax 11.2 15.0 185 218 23.7
Dividend yield (%) 0.2 0.2 0.2 0.2 02
Net debt / equity (x) 07 06 04 0.2 (0.0)

Source: Company, Anand Rathi Research
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Greenply Industries - Soft Q1 performance in Q1, better days expected ahead; retaining a Buy

Quick Glance - Financials and Valuations (consol.)

Fig 1 — Income statement (Rs m)

Fig 2 - Balance sheet (Rs m)

Year-end: Mar FY24 FY25 FY26e FY27e FY28e Year-end: Mar FY24 FY25 FY26e FY27e FY28e
Net revenues 21,799 24,876 28,283 31,787 35594  Share capital 124 125 125 125 125
Growth (%) 18.1 14.1 137 124 120  Networth 7094 8086 9487 11507 14,097
Direct costs 13,155 14,841 16793 18,377 20,022  Debt 5246 4,883 4675 4,000 3,340
SG&A 6,776 7,658 8485 9,635 11,123  Minority interest 2 3 3 3 3
EBITDA 1,868 2377 3005 3775 4449  DTL/(Assets) (65) (85) (85) (89) (85)
EBITDA margins (%) 8.6 96 106 119 125  Capital employed 12277 12,887 14079 15425 17,355
- Depreciation 545 601 641 695 723 Nettangible assets 8096 8007 8507 8944 9319
Other income 139 165 194 228 267  Netintangible assets 554 561 561 561 561
Interest expenses 433 431 442 397 356 Goodwill - - - - -
PBT 1,163 1,509 2117 2910 3637  CWIP (tang. & intang.) 124 442 250 188 126
Effective tax rates (%) 28.9 16.7 25.0 25.0 25.0  Investments (strategic) 435 673 673 673 673
+ Associates / (Minorities) (13)  (339) (125  (100) (75)  Investments (financial) - - - - -
Net income 852 917 1463 2,083 2,653  Currentassets (excl.cash) 1,165 1,086 1,124 1,189 1,275
Adj. income 77 917 1463 2,083 2653  Cash 224 247 1061 2104 3484
WANS 124 125 125 125 125  Current liabiliies 959 1,185 1,245 1,342 1,435
FDEPS (Rs) 58 73 117 167 212 Working capital 2639 3057 3148 3108 3,352
FDEPS growth (%) (129) 267 595 424 274  Capital deployed 12,277 12,887 14,079 15425 17,355
Gross margins (%) 397 403 406 422 438  Contingent liabilities 1,822 - - -
Fig 3 - Cash-flow statement (Rs m) Fig 4 - Ratio analysis
Year-end: Mar FY24 FY25 FY26e FY27e FY28e Year-end: Mar FY24  FY25_ FY26e  FY2le  FY28e
PBT (ad]. for int. exp./ otherinc.) 1,163 1,509 2,117 2,910 3,637 PIE (x) 56.9 449 282 198 155
+ Non-cash items T L EV /EBITDA (x) 245 193 149 114 9.2
Oper. prof. before WC 1,708 2,111 2,758 3,606 4,360 EV/ Sales (x) 2.1 18 16 14 12
- Incr. / (decr.) in WC 237 (40) 13 181 (109) PIB (x) 58 51 43 36 29
Others incl. taxes 88 163 (87) (330) (553) RoE (%) 106 121 16.6 198 207
Operating cash-flow 2,034 2,233 2,684 3,457 3,698 RoCE (%) - after tax 12 15.0 185 218 237
- Capex (tang. + intang.) 402 (837) (949)(1,070) (1,037) RolC 8.3 133 15.3 19.2 224
Free cash-flow 2,436 1,397 1,735 2,387 2,661 DPS (Rs) 05 05 05 05 05
Acquisitions Dividend yield (%) 0.2 0.2 0.2 0.2 0.2
- Div.(incl. buyback & taxes) (62) (62) (62) (62) (62) Dividend payout (%) 73 6.8 43 3.0 24
+ Equity raised 1 - - - Net debt / equity (x) 0.7 06 0.4 02 (0.0)
+ Debt raised (1,388) (363) (208) (674) (661) Receivables (days) 42 47 47 45 44
- Fin investments @r1)  (238) - - - Inventory (days) 58 76 69 62 59
- Misc. (CFI + CFF) (706) (711) (649) (607) (558) Payables (days) 56 79 75 72 69
Net cash-flow (90) 23 815 1,043 1,380 CFO: PAT % 2836 2435 1835 1660 1394

Source: Company, Anand Rathi Research

Source: Company, Anand Rathi Research

Fig 5 - Price movement
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30 July 2025 Greenply Industries — Soft Q1 performance, better days expected ahead; retaining a Buy

] Financial highlights

Fig 7 - Financials (consolidated

(Rs m) Q1FY25 Q4 FY25 Q1FY26 % YIY % Q/Q FY24 FY25 % YIY
Revenue 5,839 6,488 6,008 2.9 (7.4) 21,799 24,876 14.1
Raw material costs 3,461 3,7% 3,438 0.7) (9.4) 13,155 14,841 12.8
Employee costs 734 790 811 10.5 2.7 2,791 3,160 13.2
Other expenses 1,065 1,223 1,143 7.3 (6.6) 3,985 4,498 12.9
EBITDA 579 681 616 6.4 (9.5) 1,868 2,377 27.2
Other income 57 61 132 129.3 115.6 139 165 19.1
Depreciation 150 150 154 2.6 2.7 545 601 10.3
Finance costs 104 131 185 77.9 41.1 433 431 (0.6)
Profit / Loss from Associate -45 216 -91 101.3 (57.7) -13 -339 2,483.6
Exceptional items 0 0 44 - - 135 - (100.0)
PBT 337 245 362 7.3 47.9 1,150 1,170 1.7
Tax 5 79 77 1,374.1 (1.8 298 253 (15.0)
PAT 332 166 285 (14.3) 714 852 917 7.6
Loss from discontinued operations 0 0 0 - - -153 0 (100.0)
PAT 332 166 285 (14.3) 714 699 917 31.1
Adj. PAT 332 166 240 (27.6) 44.7 564 917 62.6
Adj. EPS (Rs) 27 1.3 23 (15.7) 71.2 7.7 73 (4.9)

As % of income bps yly bps g/q bps yly
Material cost 59.3 58.5 57.2 (205) (126) 60.3 59.7 (69)
Gross margins 40.7 415 428 205 126 39.7 40.3 69
Employee costs 12.6 122 13.5 93 133 12.8 12.7 (10)
Other operating expenses 18.2 18.9 19.0 78 17 18.3 18.1 (20)
EBITDA margins 9.9 10.5 10.3 34 (24) 8.6 9.6 99
Other income 1.0 0.9 22 121 125 0.6 0.7 3
Depreciation 2.6 23 2.6 (1) 25 25 24 (8
Finance costs 1.8 2.0 31 130 106 2.0 1.7 (26)
PBT margins 5.8 38 6.0 25 225 5.3 47 (57)
Effective tax rates 14 17.1 18.9 1,751 183 289 16.7 (1,220)
PAT margins 5.7 2.6 47 (95) 218 32 37 48

Source: Company, Anand Rathi Research
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30 July 2025 Greenply Industries — Soft Q1 performance, better days expected ahead; retaining a Buy

J quantitative details

Fig 8 - Financials
Plywood Q1FY25 Q4FY25 Q1FY26 (bps) yly (bps) a/q FY24 FY25 (bps) yly

Volume mix (%)

Manufacturing — own 62 56 58 (400) 200 55 58 300
Manufacturing - partners 1 0 0 (100) - 4 0 (400)
Trading 37 44 42 500 (200) 41 42 100
Total 100 100 100 - - 100 100 -

Value mix (%)

Manufacturing — own 69 65 66 (300) 100 64 66 200
Manufacturing - partners 0 0 0 - - 3 0 (300)
Trading 31 35 34 300 (100) 33 34 100
Total 100 100 100 - - 100 100 -
Quantitative details plywood (m sq.mtr.) % YIY % QIQ % YIY
Capacity 13.2 13.2 132 - - 52.8 52.8 -
Utilisation (%) 77.3 91.7 894 1212bps -227bps 76 87 1136bps
Production 10.2 121 11.8 15.7 (2.5) 40 46 15.0
Partnerships & Trading 7.5 7.6 53 (29.3) (30.3) 32 30 (6.3)
Sales (m sq.mtrs) 17.7 19.7 1741 (3.4) (13.2) 72 76 5.6
Realisation (Rs / sq,mtr.) 245 253 255 41 0.8 247 252 2.0
Revenue (Rs m) 4,337 4,984 4,361 0.6 (12.5) 17,784 19,152 77
Core EBITDA (Rs m) 355 473 360 14 (23.9) 1466 1660 13.2
Core EBITDA margin (%) 8.2 95 8.3 7bps -123bps 8.2 8.7 42bps
PAT (Rs m) 330 360 205 (37.9) (43.1) 1017 1231 21.0
MDF Q1FY25 Q4FY25  Q1FY26 % YIY % QIQ FY24 FY25 % YIY
Capacity 60,000 60,000 60,000 0 0 2,40,000 2,40,000 0
Utilisation (%) 712 711 77.3 604bps 610bps 52.0 70.1 1812bps
Sales (cu. mtrs.) 42,724 42,688 46,350 8.5 86 124772 168,264 349
Realisation Rs / cu.mtr.) 30,817 31,759 31,763 341 0.0 29,279 31,399 7.2
Revenue (Rs m) 1,317 1,356 1,472 11.8 86 3,653 5,283 446
EBITDA adj. for forex (Rs m) 220 203 256 16.4 26.1 382 713 86.6

EBITDA margins (adj. for forex), % 16.7 15.0 174 68bps 242bps 10.5 135 Obps
PAT (Rs m) 43 17 80 86.0 370.6 -164 21 (112.8)

MDF revenue split

Plain MDF Boards 1,026 1,109 1,206 (1.2) 2.1 3,290 4,256 294
Pre-Lam MDF Boards 290 247 266 30.7 (5.0) 364 1027 182.1
Total 1,316 1,356 1,472 3 1 3,654 5,283 45

Source: Company, Anand Rathi Research
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30 July 2025 Greenply Industries — Soft Q1 performance, better days expected ahead; retaining a Buy

I Q1 FY26 results analysis

Greenply Q1FY26 Results: Soft quarter, below estimates
B Revenue grew 2.9% y/y to ~ Rs6bn (ARe Rs6.3bn), supported by 11.5%
y/y MDF revenue growth, while plywood was flattish at 0.4% y/y.

B Fasing input costs at 57.2% of sales (59.3% a year back) led to gross
profit up 8.1% y/y to Rs2.6bn (ARe Rs2.7bn). This led to a 205bp y/y
better gross margin, to 42.8%.

B Despite the higher gross profit, the rise in employee costs by 10.5% y/y
restricted the EBITDA increase to Rs616m (up 6.4% y/y). This led to
the 10.3% EBITDA margin, an improvement of 34bps y/y.

B Other income was up 129.3% y/y, but interest expense up 77.9% y/y
and losses from investee companies led to PAT significantly down
27.6% y/y to Rs240m. This was despite a one-time exceptional gain on
the sale of the remaining stake in GMEL.

Segment details

A. Plywood

B Revenue flattish at Rs4.5bn owing to sales volumes down 3.4% y/y
to 17.lm sq. mtrs., while realizations rose 4.1% y/y to
Rs255/sq.mtrs.

B Core EBITDA grew 1.4% y/y to Rs360m; the 7.9% EBITDA
margin was unchanged y/y.

B PAT at Rs205m was 37.9% lower y/y, resulting in a 4.5% margin
(squeezed 279bps y/y).

B The business was affected due to demand and liquidity challenges.

B. MDF

B Revenue grew 11.8% y/y to Rs1.5bn, on 3.1% y/y better realisations
at Rs31, 763/cumtr as offtake was 8.5% higher y/y to 46,350 cu.
mtrs.

B MDF Board/Pre-lam MDF Board revenues were Rs1.2bn/266m.

B Core EBITDA was up 16.4% y/y to Rs256m, resulting in a flattish
EBITDA margin of 17%.

B PAT was up 86% y/y to Rs80m, with a 5% matgin (3% a year back).

Other details

a) Sanjiv Keshri appointed CFO and KMP w.e.f 29t Jul’25

CA with 23 years’ experience; in CXO role for >7 years; insolvency,
fundraising, Treasury management, project finance.

b) Greenply Samet JV (Furniture hardware)
Rs65m revenue (100% share) with PAT loss of Rs54m (50% share).

Anand Rathi Research 5



30 July 2025 Greenply Industries — Soft Q1 performance, better days expected ahead; retaining a Buy

Equity invested in the JV till now is Rs800m

Exports commenced Jun’25, valued at Rs10.2m; FY26 exports
expected at ~Rs 80m

Active dealers 225, with 110 on-boarded in Q1 FY26.

This JV now has a product portfolio of Hinge systems, lift-up door
systems, side-mount slides and under-mount slides.

Working capital and debt
B Absolute working capital required rose 54% y/y to Rs3.8bn, with
working capital days increasing to 58, 20 days more y/y.

B Inventory/debtor days were 77/50 (32/7 more y/y), while creditor days
were 69 (19 days more y/y).

FY26 guidance
B The business would turn favourable in H2 owing to BIS implementation
and softer timber prices.

B The furniture fittings JV to see increased revenue momentum.

Anand Rathi Research 6



30 July 2025

Greenply Industries — Soft Q1 performance, better days expected ahead; retaining a Buy

I Q1 FY26 concall KTAs

MDF offtake guidance maintained, Plywood lowered - Q2
performance to be better, rebound likely in H2

Q1 was hit by liquidity constraints and weak demand in June.
Management expects Q2 to be better than Q1, and a stronger H2.

Timber prices for plywood/MDF at Rs9.5/Rs6 per kg, with timber used
for plywood expected to be stable, timber for MDF to moderate.

Price competition evident in Q2 as players pass on raw material savings

Management sees share of OEM and project sales increasing, with a
long-term shift expected from retail to B2B channels

Segment-wise highlights

Plywood

B Volumes slipped 3.1% y/y (subdued Jun, delayed channel payments)

B  Doubled inventory to Rs4bn due to import restrictions; partial
liquidation expected in Q2

B Launched national TV campaign targeting tier-2/-3 cities.

B Higher outsourced plywood sales due to product-specific demand

B Premium, in-house plywood demand subdued in Q1; expected to
recover during the festival season

MDF

B Volumes: 46,350 cu. mtrs.

B Vadodara plant: 90% utilization, shut down planned for capacity
expansion (at Rs100m-120m capex). To commence HDF flooring
production from Sep’25.

B Q1 capacity utilisation was 75-77% which management clarified keeps

fluctuating based on product mix.

Furniture & Fittings (hardware JV)

Revenue: Rs65m.
PAT loss: Rs108 m, of which Greenply’s share is Rs54m.

FY26 loss expected at Rs150m-180m, with breakeven likely in 4/6
quarters.

The business continues to scale up; dealers added and exports to drive
revenue momentum.

PVC /| WPC Business

PVC/WPC sales were ~Rs650m p.a. and targeted at Rs2bn-2.5bn
revenue in three years.

Transitioning to in-house manufacturing to ensure quality and reduce
import dependence

Products like foam boards, WPC doors and frames substitute plywood
and flush boards

Anand Rathi Research
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Greenply Industries — Soft Q1 performance, better days expected ahead; retaining a Buy

Gabon JV

B Stake reduced from 49% to 19%; exposure from $5.8m to $3.8m

B Contingent liability (corporate guarantee) reduced (Rs5bn to Rs3.2bn)
B One-time loss of Rs 40m booked in Q1 with no further losses expected

from Q2.

Debt & Guarantees

Gross debt rose to Rs5.4bn due to i) Inventory buildup (plywood,
MDF), ii) Collection delays in Jun and iif) LC payments from earlier
imports

Net debt expected to reduce to Rs5bn by end-FY26.

Additional guarantees (~Rs550m) continue on the Samet JV and the
Singapore entity

Industry dynamics

B MDF industry projected to grow 15-20% y/y

B Medium-term MDF margins expected to normalise to 18-21%. 25%
margins as cycle peaks; supply-demand gap in the industry to narrow as
demand rises with no major supplies coming,

B Government push for domestic furniture manufacturing (BIS on
furniture by Feb’26) to support formal sector growth

Outlook

B Plywood volume growth guidance downgraded to low-single digits due
to lower offtake in Q1

B MDF to maintain high-teen volume growth and 16%+ EBITDA
margins in FY26

B FY26 capex estimated at Rsl.5bn, covering: MDF expansion

(Vadodara), the Odisha plant upgrade, the PVC/WPC setup and
hardware tooling and branding

Anand Rathi Research
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Fig 9 - Revenue and growth, quarterly trends Fig 10 — Expense mix and EBITDA, quarterly trends
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Fig 11 - Profitability, quarterly trend Fig 12 — Margin profile, quarterly trend
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Fig 13 — Revenue and growth, annual trends Fig 14 — Margin profile, annual trend
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I Outlook and Valuation

Recovery expected from Q2, with the festival season and H2 driving stronger
offtake. MDF to maintain high-teen volume growth and ~16% EBITDA
margins, supported by capacity added and steady timber costs. However,

volume growth guidance trimmed to low single digits in plywood (weak
offtake in Q1).

We expect 13/51% tevenue/earnings CAGRs over FY25-28. Earnings
CAGR is higher owing to the low base and greater share of high-margin
MDF. We retain our Buy on the stock, with a 12-mth TP of Rs427, 22.5x
average of FY27¢/FY28e EPS (eatlier Rs387, 22.5x FY27¢ earnings).

Fig 15 - Change in estimates
i““

(Rs m) FY26e FY27e FY28¢e FY26e FY27e FY28e FY26e FY27e FY28¢
Income 28719 31687 - 28283 3178735594 0.3 0.6
EBITDA 3141 3713 - 3005 3775 4449 03 33

EBITDA margins % 109 117 - 106 119 125 () 31 -
PAT 1777 2243 - 1463 2,083 2,653 (6.1) (2.9)
EPS (Rs m) 144 181 - 17 167 212 (6.1) (29)

Source: Anand Rathi Research

Fig 16 - P/E band - One-year-forward Fig 17 — Mean and standard deviation
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Source: Company, Anand Rathi Research Source: Company, Anand Rathi Research

Risks

B  Economic slowdown might curb offtake. Economic slowdown,
especially in real estate, might impact offtake in the wood panel industry,
resulting in under-absorption of fixed overheads.

B Assured raw material at reasonable prices, a challenge. Sourcing of
timber for plywood and MDF is a challenge, with high prices owing to
supply-chain disruptions.

B  Keener competition. Higher domestic availability and more MDF
imports could raise competition and cut volumes.

Anand Rathi Research 10



Appendix

Analyst Certification

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

Important Disclosures on subject companies
Rating and Target Price History (as of 30 July 2025)

TP Share

450 Greenply Date  Rating (Rs) Price (Rs)
400 - 6 11-Nov-19 Hold 190 160
250 ' 7 12-Feb20 Hold 173 140
8 8 29-Jun-20 Buy 110 85
300 s * 9 5Nov-20 Buy 131 80
250 |1 T G 10 11-Feb-21 Buy 192 137
20 B g &, Ve 1 1 1 15Jun21 Hold 248 216
3 7 & b 4 12 5Aug2! Hold 227 194

150 L 2 ¢ * 12 ¢

w ® 6% 8 o 13 17-Feb-22 Buy 257 194
*¢ 0 14 1-0u22  Buy 232 173
50 15 10-Nov-22 Buy 262 163
0 16 15-Mar-23 Buy 230 141
273988333 EgERTERRE 17 7Nov24 Hold 375 361
S8 P3SP3SsP38p382E3528E3528Ss 18 10-Feb-25 Buy 408 299

19  29-Apr-25 Buy 387 303

Anand Rathi Ratings Definitions

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

Ratings Guide (12 months)

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

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

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

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

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

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




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

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

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

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

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

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

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

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

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

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

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

NOTICE TO US INVESTORS:

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

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

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

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

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

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

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

©2025. 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.




