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Lloyds Metals and Energy

In-line operating profit, MDO consolidation to yield synergies; Buy

Lloyds Metals recently received mine EC, raising capacity from 10m
tonnes to 26m; it guided to 22m tonnes of iron ore for FY26 and 25-26m
for FY27. It began operations at the 4m tonnes Konsari pellet plant
(phase-I), expected to produce 2.8-3m tonnes in FY26. It is on track to
become the second largest merchant pellet producer in India in a few
years. The 19.4% strategic acquisition in MRPPL (Goa) and 49.99% in
BRPL (Odisha) will strengthen its market position in pellets, ensuring
operations across various regions. Primary engineering work for the
BHQ plant is now complete and procurement of major equipment is on-
going. The company has advanced its timeline to set up a BHQ plant
and, instead of setting up 15m tonnes in phase-I, it will now set up 30m
with six trains of 5m each, the first expected to be operational from Q4
FY27. The 1.2m tonnes wite-rod plant is in an advanced stage of
development and expected to be complete ahead of schedule.

We slightly trim our estimates to reflect the slight delay in receipt of mine
EC (originally expected between Mar-Apr’25) and factor in changes in
the production guidance. We are positive on growth prospects and roll
forward our estimates to FY28. We retain a Buy with a Rs1,580 TP (on a
sum-of-parts valuation). The MDO acquisition is concluded, and
financials would be consolidated from Q2 FY26. We shall revise our
model to reflect this in subsequent quarters.

Q1 operating profitability in line with ARe. Iron ore/DRI sales rose 1.8%/
3.3% y/y to 3.45m /78,290 tonnes. Iron ore ASP rose 6.1% y/y to Rs6,061/
tonne (in line with ARe) and EBITDA/tonne rose 20.3% vy/y to
Rs2,223/tonne (higher than ARe). In Q1, 11% of total iron ore production was
lumps, the rest fines, with average lump ASP at Rs6,500/tonne and fines at
Rs5,900. Revenue was down 1.4% y/y to Rs23.8bn (lower than ARe) and
EBITDA rose 10.5% y/y to Rs7.9bn (in line with ARe).

Cost optimisation. The 85km 10m tonne slurry pipeline is expected to reduce
freight cost ~Rs500-600/tonne, and the benefits expected to further increase
by Rs800-1,000/tonne as the 5m-tonne 195km Hedri-Ghughus pipeline begins
operations. Further, the investment in a fleet of trucks would save ~Rs100/
tonne of additional logistics cost. This is over and above the MDO benefit of
~Rs400-500/tonne as indicated by the company in last conference calls.

Outlook, Valuation. Capex’s is progressing per schedule or ahead of it. Once
the present capex concludes, the company plans to venture into ‘other minerals’
expected to fuel the next leg of growth. Further, strategic acquisitions in two
pellet plants would yield returns in newer regions. We are positive on growth
prospects and retain a Buy with a Rs1,580 TP (on a sum-of-parts valuation).

Key financials (YE Mar) FY24 FY25 FY26e FY27e FY28e
Sales (Rs m) 65,217 67,214 1,49,596 1,75,053 2,07,861
EBITDA (Rs m) 17,283 19,529 60,059 77,401 89,106
Adj. PAT (Rs m) 12,429 14,499 43,369 55,694 62,789
EPS (Rs) 246 21.7 774 99.5 112.1

Source: Company, Anand Rathi Research
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Quick Glance - Financials and Valuations

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
Revenue 65217 67,214 1,49,596 1,75,053 2,07,861  Share capital 505 523 560 560 560
Revenue growth (%) 92.2 3.1 122.6 17.0 18.7 Net worth 28,109 64,021 1,24,566 1,79,420 2,41,369
Expenses 47934 47,685 89537 97,651 1,18,755 Debt 331 7,952 32,952 44952 57952
EBITDA 17,283 19,529 60,059 77,401 89,706  Minority interest 0 0 0 0 0
EBITDA growth (%) 113.3 130 2075 289 15.1 DTL / (Assets) 864 755 755 755 755
EBITDA margins (%) 26.5 29.1 40.1 442 429  Others 249 350 350 350 350
Depreciation 490 808 1,862 3305 4,736 Capital employed 29,553 73,078 1,58,623 2,25,477 3,00,426
Other income 529 512 1,128 2,921 2,921 Net tangible assets 11,568 15,315 59,198 1,02,215 1,44,373
Interest expenses 57 272 1,344 2560 3,349 Net intangible assets 0 0 0 0 0
PBT before excep. items 17,265 18961 57,980 74457 83943  CWIP 12,682 41811 71,066 99,744 1,27,849
Exceptional items 0 0 0 0 0 Investments 0 0 0 0 0
PBT after exceptional items 17,265 18,961 57,980 74,457 83,943 Other non-current assets 3851 6839 6839 6839 6,839
Effective tax 4836 4,462 14611 18,763 21,154 Inventory 2311 4318 7377 7674 9,112
PAT (before Ass./ (Mino.) 12429 14,499 43369 55694 62,789  Accounts receivable 799 1,714 2459 1918 2278
+ Associates / (Minorities) 0 0 0 0 0 Cash (incl. bank balance) 3,162 8,143 11,048 8519 8,260
Reported PAT 12429 14,499 43369 55694 62,789  Other current assets 5003 16,027 23,001 21,692 25288
Adj. PAT 12,429 14,499 43369 55694 62,789  Current liabilities 9,823 21,089 22,365 23,124 23,573
Adj. PAT growth (%) 372 16.7 1991 284 12.7 Capital deployed 29,553 73,078 1,58,623 2,25,477 3,00,426
Fig 3 - Cash-flow statement (Rs m) Fig 4 - Ratio analysis
Year-end: Mar FY24  FY25 FY26e FY2le FY28¢  year-end: Mar FY24  FY25 FY26e FY27e  FY28e
EBITDA 17,283 19,529 60,069 77,401 89,106 EPS (Rs) 246 277 774 995 1121
+ other adj. 0 0 0 0 0 PE®X 569 505 181 141 125
- Incr. / (decr.) in WC 1,639 -3,092 9502 2312 -4944 P/BV (x) 25.2 114 6.3 44 3.2
Others incl. taxes -1,811  -4920 -14611 -18,763 -21,154 EV / EBITDA (x) 408 375 134 10.6 94
CF from op. activity 17,010 11,517 35946 60,950 63,009 EV / Sales (x) 10.8 10.9 54 47 40
- Capex (tang. + intang.) -16,943 -36,956 -75,000 -75,000 -75,000 RoE (%) 573 315 460 366 208
Free cash-flow 68 -25439 -39,054 -14,050 -11,991 RoCE (%) 79.2 375 512 401 33.2
Others 311 2,804 1,128 2,921 2,921 DPS (Rs) 1 1 1 15 15
CF from inv. activity -17,254 -39,760 -73,872 -72,079 -72,079 Dividend payout (%) 4.1 3.6 13 15 13
- Div. (incl. buyback & taxes) 0 0 -560 -840 -840 Debt / Equity (x) 0.0 0.1 0.3 0.3 0.2
+ Debt raised 0 0 25000 12,000 13,000 Inventory (days) 13 23 18 16 16
Others 6 28,080 16,391 -2,560 -3,349 Debtors (days) 4 9 6 4 4
CF from fin. activity -6 28,080 40,831 8600 8811 Payable (days) 22 2 4 5 5
Incr. / decr. in cash 250  -163 2904 -2,529 -259 EBITDA margins (%) 265 291 401 442 42.9
Closing bal. (incl. bank bal.) 3,162 8,143 11,048 8519 8,260  Adj. PAT margins (%) 191 216 290 318 302
Source: Company, Anand Rathi Research Source: Company, Anand Rathi Research
Fig 5 - Price movement Fig 6 - Iron ore ASP and EBITDA/tonne movement
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] 1 FY26 Resuit Highlights

Fig 7 - Quarterl
Particulars (Rs m) Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 QIFY26Q1FY26est. %est %YY %QQ

Revenue 19,655 10913 19,105 15543 24172 14,357 16,752 11,933 23,835 25,669 -7.1 -1.4 99.7
Revenue growth (q/q) 1243  -44.5 751  -186 555  -40.6 16.7  -28.8 99.7 115.1
EBITDA 5359 2,863 4477 4584 7187 4367 5364 2611 7,942 8,021 -1.0 10.5 204.2
EBITDA growth (q/q) 2257 466  56.3 24 56.8 -39.2 228 -51.3 204.2 207.2
EBITDA margins (%) 273 262 234 295 297 304 320 219 333 312
Depreciation 76 102 147 165 187 177 221 223 307 428
Other income 119 199 131 81 58 81 180 193 282 228
Interest expenses 5 10 19 23 19 36 83 134 146 188
PBT before excep. items 5397 2,951 4442 4476 7,039 4236 5241 2446 7,770 7,633 1.8 104  217.6
PBT after exceptional items 5397 2,951 4442 4476 7,039 4236 5241 2446 7,770 7,633
Effective tax 1,364 638 1,127 1,707 1,465 1222 1,348 427 1,354 1,923
PAT (before Ass. / (Mino.) 4033 2313 3315 2769 5574 3,014 3893 2019 6416 5,709
Reported PAT 4033 2313 3315 2769 5574 3,014 3893 2019 6416 5,709 12.4 15.1  217.8
Adj. PAT 4033 2313 3315 2,769 5574 3,014 3,893 2019 6,416 5,709 12.4 15.1  217.8
Adj. PAT growth (q/q) 499 427 433 -165 101.3 459 292  -481 217.8 182.8
Expenses as percent of revenue
Cost of materials consumed 5.2 5.8 211 20.7 10.1 19.2 7.9 12.9 8.1
Employee cost 141 2.7 1.9 1.9 1.4 24 24 45 2.7
Mining, royalty expense (incl. selling) 594 571 437 39.5 52.8 44.0 50.9 472 50.7
Finance cost 0.0 0.1 0.1 0.1 0.1 0.3 05 1.1 0.6
Depreciation 0.4 0.9 0.8 1.1 0.8 1.2 1.3 1.9 1.3
Other expenses 6.9 8.1 9.8 8.4 6.0 3.9 6.7 13.5 5.1
Total 731 748 774 (AN A 711 69.8 81.1 68.6
Source: Company, Anand Rathi Research
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I Change in estimate

FY26 FY27 FY28 FY26 FY27 FY28 FY26 FY27

Consolidated financials

Revenue 149,596  1,75,053 2,07,861 1,54,292 1,91,171 - -3.0 -8.4 -
EBITDA 60,059 77,401 89,106 62,117 79,706 - -3.3 -2.9 -
Adj. PAT 43,369 55,694 62,789 45,301 60,427 - 4.3 -7.8 -

Source: Anand Rathi Research
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I Conference call KTA

The 79.82% stake acquired in MDO has been completed; financials are
expected to be consolidated from Q2 FY26.

Our analysis: One of the largest MDO operators in India, TEIL had projected its
R580.57bn EY26 revenue (with a 35% EBITDA margin), expected to rise to
R$97.28bn with a 32% margin by FY28. The MDO acquisition will help improve the
company’s mining business margins, enbance backward integration, ensure minimal
impact due to steel RM fluctuations and provide direct control on mining cost drivers.
Per-tonne savings are expected at ~Rs400-500 and the entire benefit is expected by
FY28. As current financials only pertain to the company’s business verticals, MDO
operations are exipected to be merged from Q2 FY26. We shall revise/ update onr model
in subsequent quarters to reflect the benefits of the MDO operations.

To replicate the past success, once the current round of capex is concluded
the company plans to increase operations in other minerals.

Our analysis: The company wonld cash in on the MDO experience. The MDO vertical
manages private and government mines across minerals in India and internationally.

With MDO now a part of the listed entity, the company would benefit.

To complete the current round of capex, the company earmarked Rs75-
80bn yearly over three years. Part of FY26 capex would be funded by
receipts from warrants and part via internal accruals. However,
management is open to fund capex via external sources.

Our analysis: The company in Sep’24 issued 36,795,000 warrants to promoters and
non-promoters at Rs740 a share. 35% was received at the time of initial subscription,
the pending amount (~Rs17.7bn) is expected to be received in FY26. This would be
used to partly fund the current year’s capex. Further, the Board also granted approval
Jor a public issue of NCDs not exceeding Rs25bn, which too would be used to fund
current year capex. However, we believe, as the company increases capacities across regions
and the value chain, till all the plants come on stream and start generating cash-flows,
capex for the next three years wonld need to be funded partially via borrowings.

Fig 9 — Capex to outpace cashflow
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Source: Company, Anand Rathi Research

The capex is on schedule or ahead of it. The company has received EC,
which has raised its mine capacity from 10m tonnes to 26m. it has
commissioned a slurry pipeline and a 4m tonnes pellet plant. For the 4m
tonnes Konsari pellet plant, it has ordered all major machinery and site
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work is on schedule. The 1.2m tonnes steel plant is ahead of schedule,
benefits expected from FY27. The company has revised its BHQ plans and,
instead of setting up 15m tonnes (equivalent to 5m tonnes of iron ore), it
will now be setting up 30m of the 45m under phase-I. Primary engineering
work for the BHQ plant (phase-I) is complete and major equipment
procuring is on-going. It will be setting up these plants in six trains of 5m
tonnes each, the first to be operational in Q4 FY27, with one train then
expected to be operational monthly. The 195km 5m tonne slurry pipeline,
pellet plant-3, phase-1I of the 15m tonne BHQ and the 3m tonne integrated
flat steel plant are expected to be complete by FY29. To correctly reflect
the commencement schedule, the company provided production guidance
till FY27.

Our analysis: As guided by the company, a partial benefit of the steel plant would be in
FY27 and, we believe, by FY28, the plant should function at the industry’s average
utilization (between 85-90%). As this would be the first-of-its-kind primary long-steel
plant in western-to-central belt of India, we believe, the company wonld be able to dispatch
volumes in the few hundred km vicinity of the plant. Further as the pellet plant ramps
up, part of the ore would be used captively, the rest sold in the merchant market. Further,
MDO operations, cost optimisation and logistics-cost benefits are expected to raise the
iron ore EBITDA. Though we believe EBITD.A/ tonne of BHQ fo be lower dne to
beneficiation cost, it wonld not be vastly different from that of iron ore. For instance, in
FY28 we excpect the iron ore vertical to report EBITD.A/ tonne of Rs2,302 and BHQO

of Rs2,193/ tonne.
Fig 11 — The company will utilize part of production for captive 12 — Production volumes estimates over FY26-28e
consumption
Production (tonnes)
30
25 25.0 26.0 Iron ore 22,000,000 25,000,000 18,162,500
22.0
2 184 179
164 BHQ 7,837,500
15
10 100 97 100 g5 Pellets 2,850,000 6,000,000 8,533,333
5
DRI 545,600 696,960 696,960
0
S & & 2 &
> > N N N
= = & = i Steel 500,000 1,020,000
= |ron ore production (m tonnes) - incl BHQ = Iron ore sales (m tonnes) - incl BHQ
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Fig 13 — Project under the current phase Fig 14 - Pending projects to be completed by FY30
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11% of the iron ore production in Q1 was lumps; the rest, fines. Average
realisation for lumps was ~Rs6,500/tonne and for fines ~Rs5,800-5,900.
The company expects realisations to improve by ~Rs200-300/tonne in Q2
FY26. Despite clocking 3.45m tonnes in Q1, the company is confident of
22m tonnes production and offtake. It has achieved ~60,000 tonnes
excavation daily and, to achieve the target it needs to consistently excavate
~50,000 tonnes/day.

Our analysis: Better realisations, which wonld reflect in EBITD.A, does not include the
benefit from the MDO consolidation. That benefit is expected to be over and above. A
simple back-of-the envelope calculation translates to ASP of ~Rs6,200 and EBITD.A
of ~Rs2,375/ tonne for Q2. 4m tonnes produced in Q2 wonld translate to ~Rs24.8bn
revenue and ~Rs9.5bn EBITDA from iron ore mining.

The 1.2m-tonne plant would provide products to wire-rope manufacturers
or LRPC manufacturers. Further, the company expects to manufacture
three products: 700-800k tonnes of wire rods, ~300k tonnes of TMT and
the rest carbon/alloy bars. The diversified mill configuration will help the
company cater to various customers in its vicinity.

Fig 15 - Domestic wire-rod prices (Rs/tonne) Fig 16 — Domestic rebar prices (Rs/tonne)
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Other KTAs

The company will file for the pellet IPS in FY26, the benefit is expected to
start accruing from FY26 over 12 years.

The two largest consumers take ~31-35% of the iron ore and contracts for
higher volumes with them have already been negotiated.

The company has started selling pellets to southern regions and is expected
to dispatch ~2.5m tonnes there.

It acquired the 4m tonnes Brahmani River Pellets to strengthen its
operations across eastern and central India. The latter procures RM and
sells pellets in local regions; hence, this will be a going-concern acquisition
for the company, which would not require much day-to-day interference.

The Mandovi River Pellets Pvt. Ltd. stake acquisition was strategic. It gives
the company an opportunity to tap exports if pricing headwinds ease. As
the plant is based in Goa it has port connectivity. Further, the original
owners have a beneficiation plant in Goa, which will help beneficiate sub-
grade ore being auctioned.

Anand Rathi Research
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I Valuation

The only iron ore miner in Maharashtra, Lloyds is widening operations
across the ferrous value chain by setting up integrated steel manufacturing
plants at Chandrapur and Gadchiroli. Its strong focus on increasing value
by integrating steel manufacturing operations along with benefits of the
MDO acquisition is expected to help to better profits.

The fully mechanized open-cast Surjagarh iron ore mine has R&R of
~863m tonnes (~157m iron ore, ~706m BHQ); the mine is strategically
located in the centre of India, equidistant from major steel hubs.

The company which enjoys one of the industry best EBITDA/tonne is
further undertaking cost optimisation, expected to yield further benefits.
Once all slurry pipelines are operational, along with the MDO and RE
benefit, it is expected to redefine the global iron ore cost curve. We believe,
if all the benefits accrue, the cost curve is expected to be in line with global
iron ore miners like BHP, Vale, Rio Tinto, etc.

We are positive on growth prospects and roll forward our valuation to
FY28. We retain a Buy with a Rs1,580 TP (on a sum-of-parts valuation).
The MDO acquisition has been concluded, and financials would be
consolidated from Q2 FY26. To reflect this, we shall revise our model in
subsequent quarters.

Fig 17 — TP calculation
Y/E March UoM FY2T7e FY28e

Core operations

EBITDA Rsm 77,401 89,106
EV/EBITDA multiple X 8.0 8.0
EV Rsm 6,19,211 7,12,851
IPS benefit

EBITDA Rsm 2,921 2,921
EV/EBITDA multiple X 5.0 5.0
EV Rsm 14,605 14,605
Total EV (core + IPS) Rsm 6,33,816 7,27,456
+C-WiP @ 75% Rsm 74,808 95,887
- Net debt Rsm 36,433 49,692
Equity Value (a) Rsm 6,72,191 7,73,651

MDO business (company’s presentation)

EBITDA Rsm 34,460 31,380
EV/EBITDA multiple X 6.5 6.5
MDO EV Rsm 2,23,990 2,03,970
- Net debt Rsm 13,640 8,360
Equity value Rsm 2,10,350 1,95,610
Stake in the MDO business % 79.8 79.8
Equity value to LMEL (b) Rsm 1,67,901 1,56,136
Total entity value (a+b) Rsm 8,40,092 9,29,787
No. of shares m 560

Value per share Rs 1,500 1,660
Weighted average price Rs/sh 1,580

Source: Anand Rathi Research Note: Rounded to nearest 10’s

Anand Rathi Research



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 13 August 2025)

TP Share
LLOYDS METALS Date  Rating (Rs) Price (Rs)
1700 1 28Nov-24 Buy 1260 970
1500 2 29-Jan25 Buy 1570 1,262
1300 .2
1100 1
900 ‘
700
500
300
100
T I I I I I I TS IIIL e LR L L og
§ 8 5 5 553 2 %8 3 8 5§ % 55 5%573 %9
S L0 = < = 5 7?2 w O =2z a5 W =< = 5 ° <Z

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.




