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Financial Statements

Income Statement (INR mn)

Balance Sheet (INR mn)

Year to December CY24A CY25E CY26E CY27E Year to December CY24A CY25E CY26E CY27E
Total operating income 82,324 93,191 104,011 114,359 Share capital 313 313 313 313
Gross profit 30,755 35,879 40,252 44,486 Reserves 53,032 59,279 66,596 74,895
Employee costs 5,422 5,998 6,582 7,152 Shareholders funds 53,344 59,592 66,908 75,208
Other expenses 10,879 12,376 13,504 14,592 Minority interest 0 0 0 0
EBITDA 14,454 17,505 20,167 22,741 Borrowings 0 0 0 0
Depreciation 2,816 3,403 3,719 4,041 Trade payables 11,281 12,770 14,253 15,671
Less: Interest expense 44 45 46 48 Other liabs & prov 3,415 4,583 5,900 7,138
Add: Other income 1,183 1,397 1,576 1,739 | | Total liabilities 68,618 77,599 87,791 98,820
Profit before tax 12,778 15,454 17,977 20,391 Net block 17,204 20,556 22,351 25,825
Prov for tax 3,389 4,095 4,674 5,302 Intangible assets 1,513 1,513 1,513 1,513
Less: Other adjustment 0 0 0 0 Capital WIP 5,470 3,714 5,200 6,686
Reported profit 9,389 11,359 13,303 15,090 Total fixed assets 24,186 25,783 29,064 34,023
Less: Excp.item (net) 0 0 0 0 Non current inv 0 0 0 0
Adjusted profit 9,389 11,359 13,303 15,090 Cash/cash equivalent 13,500 16,802 19,648 21,829
Diluted shares o/s 156 156 156 156 Sundry debtors 12,929 14,636 16,335 17,960
Adjusted diluted EPS 60 73 85 97 Loans & advances 0 0 0 0
DPS (INR) 28.0 32.7 38.3 43.4 Other assets 16,108 18,234 20,351 22,376
Tax rate (%) 26.5 26.5 26.0 26.0 Total assets 68,618 77,599 87,791 98,820
Important Ratios (%) Free Cash Flow (INR mn)
Year to December CY24A CY25E CY26E CY27E Year to December CY24A CY25E CY26E CY27E
Gross profit margin (%) 37.4 38.5 38.7 38.9 Reported profit 11,595 14,057 16,401 18,653
Staff cost % sales 6.6 6.4 6.3 6.3 Add: Depreciation 2,816 3,403 3,719 4,041
Other expenses % sales 13.2 13.3 13.0 12.8 Interest (net of tax) (847) 45 46 48
EBITDA margin (%) 17.6 18.8 19.4 19.9 Others 1,181 662 701 935
Net profit margin (%) 11.4 12.2 12.8 13.2 Less: Changes in WC (3,203) (1,408) (1,259) (1,237)
Rev. Growth (% YoY) 13.5 13.2 11.6 9.9 Operating cash flow 8,399 12,723 15,004 17,215
EBITDA growth (% YoY) 9.4 21.1 15.2 12.8 Less: Capex (7,440) (5,000) (7,000) (9,000)
Adj. profit growth (%) 3.9 21.0 17.1 13.4 Free cash flow 959 7,723 8,004 8,215
Assumptions Key Ratios
Year to December CY24A CY25E CY26E CY27E Year to December CY24A CY25E CY26E CY27E
Auto. Technologies rev. 25,179.4 28,830.4  33,010.8 36,807.1 RoE (%) 18.5 20.1 21.0 21.2
(INRmn) RoCE (%) 25.3 27.4 28.5 28.8
Auto Aftermarket rev. 11,723.9 14,185.9 16,1719 17,789.1 Inventory days 99 100 101 102
(INRmn.) Receivable days 52 54 54 55
Industrials rev. (INRmn) 34,624.6  36,355.8 39,627.9 43,194.4
Exports and others rev. 10,7959 13,8188 152006 165687 @ oYPledays 77 77 77 8
(INRmn) Working cap (% sales) 17.2 16.5 15.8 15.3
Gross debt/equity (x) 0 0 0 0
Net debt/equity (x) (25.3) (28.2) (29.4) (29.0)
Interest coverage (x) 266.9 314.0 355.6 392.5
Valuation Metrics Valuation Drivers
Year to December CY24A CY25E CY26E CY27E Year to December CY24A CY25E CY26E CY27E
Diluted P/E (x) 66.9 55.3 47.2 41.6| | EPSgrowth (%) 3.9 21.0 17.1 13.4
Price/BV (x) 11.8 10.5 9.4 8.4 |RoE(%) 18.5 20.1 21.0 21.2
EV/EBITDA (x) 425 34.9 30.2 26.7| |EBITDA growth (%) 9.4 21.1 15.2 12.8
Dividend yield (%) 0.7 0.8 1.0 1.1| | Payout ratio (%) _ 46.6 45.0 45.0 45.0

Source: Company and NUvama estirhates
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Exhibit 1: Order wins continue across segments

Period Segment Order wins
Hydraulic tensioners in PV segment
Automotive Technologies HD clutches in CV segment
Dampers and LV clutches across PVs and CVs
CRBs, TRBs ACBBs in raw material sector.
Q3CY25 Bearings and Industrial Solutions | Slewing ring in the off-road segment.
Roller and ball screws and condition monitoring systems in industrial lifetime solutions.
Vehicle Lifetime Solutions Wipers and centre J:Oint support' . . .
Launch of automotive lube vending machine at Maneja facility
HLA, RFF and Fead Drive
Automotive Technologies Double clutches for PV
Heavy duty clutches for CV
Q2CY25 DGBBs for power transmission and raw material sector
Bearings and Industrial Solutions |SRBs and CRBs for raw material sector
Condition monitoring across sectors
. I . Wipers and centre joint support
Vehicle Lifetime Solutions FEAD/Timing Kit in PV
Automotive Technologies One-way clutch systems for CV
Heavy duty clutches for CV
DGBBs, TRBs and CRBs for railways
Q1CY25 Bearings and Industrial Solutions | New business win in the Industrial Automation segment for condition monitoring
Business wins for CRBs in the raw material segment and for linear ball bearings in the 2W segment
. L . Wipers and centre joint support
Vehicle Lifetime Solutions FEAD/ Timing Kit, TRBS in PV
Planetary gear shafts for PVs
Automotive Technologies Clutches for CV
Clutches and damper systems for PV
Liner guides for Industrial Automation sector
Q4CY24 . . . .
Bearings and Industrial Solutions | Angular contact ball bearings for off-road sector
Plain bearings and DGBBs in the railways and 2W
Vehicle Lifetime Solutions ChaSS|s.pa.rts r?nge. L
FEAD/Timing kit, wipers and lubrications
Double clutch systems for CVs
Automotive Technologies CRS and dampers for PV
HD valve bridge and clutches for PV
Q3CY24 Needle roller bearings for 2W
Bearings and Industrial Solutions | Spherical roller bearings and adapter sleeves for raw material sector
Cylindrical roller bearings for Off-Road sector
Vehicle Lifetime Solutions Steering.ar?d sufspen.sion product L
FEAD/ Timing Kit, wipers and lubrications
Double clutch systems for CV
Automotive Technologies Hydraulic lash adjuster for PV
FEAD drive systems and HD valve bridge for CV
Q2CY24 Deep grove ball bearings, taper, cylindrical and needle roller bearings for Off-Road segment
Bearings and Industrial Solutions | Bearing applications in E-2W
Cylindrical roller bearings for raw material sector
Vehicle Lifetime Solutions Steering a.nd smfspehsion product. .
FEAD/Timing kit, wipers and lubrications
Automotive Technologies Clutches for PV double clutch systems for CV heavy duty clutches for CV
DGBBs for 2W and off-road segment
Q1CY24 Bearings and Industrial Solutions | PSC gearbox in the industrial automation sector
Cylindrical roller and tapered roller bearing units for railways
Vehicle Lifetime Solutions Wipers.an.d cehtre Joint support
FEAD/timing kit, TRBs for PV

Source: Company, Nuvama Research
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Q3CY25 conference call: Key takeaways

e New products: The company has expanded its industrial solutions portfolio by
launching new products such as large size SRBs, cast steel housings and
accessories. This will further help in improving localisation. The products will find
application in steel, cement, mining, power plants, and paper and pulp sectors.

e New business wins: In automotive technologies, new business wins include
hydraulic tensioners in the PV segment, HD clutches in the CV segment, and
dampeners and LV clutches across PVs and CVs. In bearings and industrial
solutions, business wins include slewing ring in the off-road segment, roller and
ball screws, and condition monitoring systems in industrial lifetime solutions,
and CRBS, TRBs ACBBs in the raw material sector. In vehicle lifetime solutions,
order business wins include wipers and centre joint support.

e The industrial aftermarket inched up 4% in 9MCY25. The growth was supported
by 2W, rail, wind, and off-road.

e US tariff impact: US tariff is not affecting the company. The order book from the
US remains strong. Revenue from the US is “YINR1bn per year.

e Q3CY25 industrial segment performance: Revenue inched down 4% YoY due to
volatility in project execution in the wind energy segment.

e Relocation of clutch line from UK to Hosur plant in India: The relocation is
progressing well from UK to India. Revenue from this project will start reflecting
in revenue from CY25-end/early-CY26. Domestic sales are likely to contribute
80% and exports at remaining 20%.

e Localisation was 79% in Q3CY25 and is likely to gradually move to 80%.
Localisation in the automotive segment is in the range of 85-90%. In the
Industrial segment, localisation stands at 60% (40% is imports).

e Koovers (B2B e-commerce platform) is likely to become profitable from the
fourth /fifth year of acquisition. Currently, the focus is on improving operational
efficiency and reducing losses.

e Capacity utilisation of the Savli plant was ~90% in Q3CY25.

e Capex: In CY25, the company will prioritise capital efficiency and optimal asset
utilisation while a ramp-up in capex is likely CY27 onwards.

e FCF during the quarter was INR2.2bn. Capex during the quarter was INR843mn.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 2: Change in estimates

Old estimates New estimates Variance (%)
INR mn CY25E CY26E CY27E CY25E CY26E CY27E CY25E CY26E CY27E
Net revenues 93,877 105,185 116,182 93,191 104,011 114,359 (1) (1) (2)
EBITDA 17,385 20,028 22,604 17,505 20,167 22,741 1 1 1
Adjusted Profit 11,476 13,265 14,989 11,359 13,303 15,090 (1) 0 1
Diluted EPS (INR) 73.4 84.9 95.9 72.7 85.1 96.5 (1) 0 1

Source: Nuvama Research

Exhibit 3: Key revenue assumptions: 12% CAGR over CY24-27E (INR mn)

CAGR (%)
B t. Cy21 CY22 CY23 CY24 CY25E CY26E CY27E
Y CY24-27E
Automotive Technologies 21,860 27,065 30,230 25,179 28,830 33,011 36,807 13%
Growth (%) 50 24 12 (17) 15 15 12
Auto Aftermarket 5,019 5,936 7,061 11,724 14,186 16,172 17,789 15%
Growth (%) 50 18 19 66 21 14 10
Industrial 21,566 24,247 25,478 34,625 36,356 39,628 43,194 8%
Growth (%) 39 12 5 36 5 9 9
Exports and others 7,160 11,427 9,740 10,796 13,819 15,201 16,569 15%
Growth (%) 71 60 (15) 11 28 10 9
Total revenues 55,605 68,674 72,509 82,324 93,191 104,011 114,359 12%
Growth (%) 48 24 6 14 13 12 10
Source: Company, Nuvama Research
Exhibit 4: One year P/E; ten-year average at 44x
80
65
50
35
20
5
wn (o] (Vo] ~ ~ (o] [ee] ()] [e)} o o — — o~ o~ [22] (28] < < n n
T 7 g g g g g g g g g g ad
8 & 6 & 8 &2 86 & 86 & b a8 a b a b a bt a b
O € O O O« O<C O« OO O O <« O
1 year forward PE (x) average PE +1STD -1STD

Source: Bloomberg, Nuvama Research
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Exhibit 5: Quarterly snapshot (consolidated); EBITDA above estimates (INR mn)

Year to March 3QCY25 3QCY24 YoY (%) 2Q CY25 QoQ (%)
Net revenues 24,347 21,164 15.0 23,526 3.5
Raw material 14,909 13,225 12.7 14,285 4.4
Staff costs 1,511 1,405 7.6 1,515 (0.3)
Other expenses 3,368 2,846 18.3 3,425 (1.7)
Total expenditure 19,787 17,476 13.2 19,225 2.9
EBITDA 4,559 3,688 23.6 4,301 6.0
Depreciation 879 733 19.9 807 8.9
EBIT 3,681 2,955 24.6 3,494 5.3
Less: Interest Expense 10 11 (8.5) 11 (10.2)
Add: Other income 284 276 3.0 430 (34.0)
Add: Prior period items

Add: Exceptional items 0 0 0

Profit before tax 3,955 3,220 22.8 3,914 1.1
Less: Provision for Tax 1,062 856 24.1 1,042 1.9
Less: Minority Interest 0 0 0

Add: Share of profit from associates

Reported Profit 2,893 2,364 22.4 2,871 0.7
Adjusted Profit 2,893 2,364 224 2,871 0.7
No. of Diluted shares outstanding 156 156 0.0 156 0.0
Adjusted Diluted EPS 18.5 15.1 22.4 18.4 0.7

As a % revenues

Year to March 3Q CY25 3Q CY24 bps change (YoY) 2Q CY25 bps c?;:g(;
Gross margins 38.8 37.5 125 39.3 (52)
Raw material 61.2 62.5 (125) 60.7 52
Staff costs 6.2 6.6 (43) 6.4 (23)
Other expenses 13.8 13.4 38 14.6 -72.7
EBIDTA 18.7 17.4 130 18.3 44
Adjusted net profit 11.9 11.2 71 12.2 (32)
Tax rate (% PBT) 26.9 26.6 28 26.6 22

Source: Company, Nuvama Research
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Company Description

Schaeffler India Limited, a part of the Germany-based Schaeffler Group—a global
leader in motion technology with revenues of EUR18.2bn as of CY24—operates as a
key player in the Indian bearings and motion solutions market. Schaeffler AG holds
a 74.1% stake in the company. In 2018, INA Bearings India Pvt. Ltd. and LuK India
Pvt. Ltd. merged with Schaeffler India Ltd. (formerly FAG Bearings India Ltd.), in a
strategic move to consolidate the group’s India operations and unlock synergies
across businesses. The merged entity offers a complementary and diversified
product portfolio, catering to a broad base of industrial and automotive customers.
Schaeffler India manufactures a wide range of components for engine, transmission,
and chassis systems, and provides tailored aftermarket repair solutions along with a
growing portfolio of industrial maintenance and service products.

Investment Theme

Schaeffler has outpaced peers, and underlying Auto/Industrial over past 3/5/10
years. Healthy revenue performance is expected to sustain, with 12% revenue CAGR
over CY24-27E, led by: 1) Robust exports due to entry into new markets (in South
East Asia, Japan, Korea and few countries in Europe) and capacity additions (in
industrial bearings), 2) Robust growth in VLS due to new products (including white
label), better penetration (also using e-commerce) and market share gains, 3)
Positive growth in AT due to order wins (recent large win for e-axles). 4) Positive
growth in BIS, led by traction in power transmission, railways and raw materials
includes Steel, Cement, Mining, etc).

EBITDA CAGR is likely to be higher at 16% over CY24-27E due to localisation benefits
and higher scale. We maintain Buy with a TP of INR4,700, based on 50x Sep-27E EPS.

Key Risks

e Lower than expected growth in the underlying domestic and global automotive
and industrial segments leading to cut in revenue assumptions

e Slower than expected ramp up in new facilities
e Adverse currency movement

e Spike in commodity prices

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*
Chairperson Eranti V. Sumithasri % Holding % Holding
MD & CEO Harsha Kadam Kotak Mahindra 3.25 Fundrock 0.96
SBI Mutual Fund 2.54 Nippon Life 0.89
Director - Finance and CFO Hardevi Vazirani Axis AMC 173 UTI AMC 0.88
Vice President (R&D) & CTO Madhurisha Vippatoori Dsp BT 1.39 Canara Rebecco 0.71
managers
Auditor Walker Chandiok & Co Vanguard 1.03 Aditya Birla AMC 0.55
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
In-line Q2; upbeat momentum rolls . . Q2 EBITDA beat; miles to go ahead;
25-Jul-2 4 B 1-Oct-2
5-Jul-25 on; Result Update ,033 uy 31-Oct-25  Maruti Suzuki Result Update
Exports revive; margins improve; . . Steady ride in Q2; launches to drive
30-Apr-25 3,472 B -Oct-
pr el e ’ uy 30-Oct-25 Hyundai Motor India T e e
Good quarter; exports picking up; In line Q2; outlook remains intact;
28-Feb-25 3,076 B 28-Oct-2
€ Result Update ! a 8-0ct-25  TVSL Result Update
Rating and Daily Volume Interpretation
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Source: Bloomberg, Nuvama research

Rating Rationale & Distribution: Nuvama Research

Rating Expec:‘cj:ralbzs?‘:t:net;iturns Rating Distribution
Buy 15% 205
Hold <15% and >-5% 68
Reduce <-5% 37
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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 officer: Mr. Abhijit Talekar,
E-mail address: researchcompliance@nuvama.com Contact details +91 9004510449 Investor Grievance e-mail address- grievance.nwm@nuvama.com
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transaction. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information
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the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly
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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, regulation or which
would subject NWML and associates, subsidiaries / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain
jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date of this
report and there can be no assurance that future results or events will be consistent with this information. This information is subject to change without any prior notice. NWML reserves
the right to make modifications and alterations to this statement as may be required from time to time. NWML or any of its associates / group companies shall not be in any way responsible
for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. NWML is committed to providing independent and transparent
recommendation to its clients. Neither NWML nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct,
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
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future performance .The
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,
remains the property and copyright of NWML and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders.

NWML shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system, break
down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the NWML to present the data. In no event
shall NWML be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data
presented by the NWML through this report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this report at the
same time. We will not treat recipients other than intended 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
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or 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. (c) NWML may have proprietary
long/short position in the above mentioned scrip(s) and therefore should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite
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

NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of
securities for the subject company in the past 12 months. NWML or its associates may have received compensation for investment banking or merchant banking or brokerage services from
the subject company in the past 12 months. NWML or its associates may have received any compensation for products or services other than investment banking or merchant banking or
brokerage services from the subject company in the past 12 months. NWML or its associates have not received any compensation or other benefits from the Subject Company or third party
in connection with the research report. Research analyst or his/her relative or NWML'’s associates may have financial interest in the subject company. NWML and/or its Group Companies,
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; ( ii)
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 in the last 12 month period ending on the last day of the month immediately preceding the date of
publication of the Report.: 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
research report.

Research analyst or his/her relative 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 research report

NWML has 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 research report: No
Subject company may have been client during twelve months preceding the date of distribution of the research report.

There were no instances of non-compliance by NWML on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three years.
A graph of daily closing prices of the securities is also available at www.nseindia.com

Artificial Intelligence (“Al”) tools may have been used (i) during the information gathering stage for compiling or collating the data from-(a) publicly available data sources; (b) databases to
which NWML subscribes; and (c) internally generated research data, and/or (ii) for compiling summaries of the report.

a Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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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. REGISTRATION GRANTED BY SEBI, MEMBERSHIP OF RAASB AND CERTIFICATION FROM NISM IN NO WAY GUARANTEE
PERFORMANCE OF NWML OR PROVIDE ANY ASSURANCE OF RETURNS TO INVESTORS AND CLIENTS.

Diitllysgned by ABEESH KUMAR ROY
A B N E E S H DN: c-IN,o-Personal,
pseudonym=471eWjOvizKRUdWSEFvWUq

uxPOHUOYNu,
Abneesh Roy s
KU M A R €518541d4f7badbedd07ch750c531co8e2
R ¢, postalCode=400098, st=Maharashtra,
Head of Research Committee ePaumber 7700540 002Dt
71afe3cfe848fa7245a8d681629dc3093fb2
25030, chABNEESH KUMAR ROY
Abneesh.Roy@nuvama.com Date: 2035103 145625 10530

Adobe Acrobat version: 2025.001.20813

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




		2025-11-03T14:56:25+0530
	ABNEESH KUMAR ROY




