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Q2FY27 Result

Update

Revenue guidance under scanner

Quick Pointers

Revenue growth guidance of ~30% (inclusive of M&A)

remains intact for FY27E
Aiming for a pre-IND AS EBITDA breakeven in offline
business during FY27E

We cut our pre-IND AS EBITDA estimates by 2%/3% for FY28E/FY29E as we fine-tune
our growth assumptions for the offline business. PWL IN's top-line increased 18.2% YoY
to INR12,423mn (PLe INR12,615mn) as recovery in NEET business lagged when
compared to last admission cycle given delay in results giving students less time to cut
into the usual admission cycle. However, pre-IND AS EBITDA increased 45.2% YoY to
INR2,334mn (PLe INR2,311mn) with a margin of 18.8% (PLe 18.3%) due to healthy
operating leverage in the online business (content, faculty & platform cost is fixed).
While top-line increased 20.8% YoY in 1HFY27; full year growth guidance of ~30%
remains intact with a built-in cushion of buy-outs (US$20mn has been earmarked).
Driven by expansion into new categories like online K-12, early learning and upskilling,
we expect revenue/pre-Ind AS EBITDA to log 25%/66% CAGR over FY26-29E. The
stock trades at 37x/23x over our pre-Ind AS EBITDA (adjusting for ESOP cost) estimate
for FY28E/FY29E. Retain ACCUMULATE with a SoTP based TP of INR140
(online/offline business valued at 35x/15x Sep-28E pre-IND AS EBITDA; no change in
target multiple).

Promoters 7117
Flls 1068  Revenue increased 18.2% YoY: Revenue increased 18.2% YoY to INR12,423mn (PLe
Mutual Funds 7
Deresiie hefuens 7.89 INR12,615mn). In 2QFY27, online revenue increased 26.4% YoY to INR6,935mn and
Public & Others 327 offline revenue increased 9.0% YoY to INR5,409mn. Unique enrolments were up 12.9%
Promoter's Pledge (INR bn) - ) )
YoY to 1.5mn while collections were up 24.9% YoY to INR5,500mn. As of 1HFY27, PWL
Stock Performance (%) IN operated 370 centers while offline enrolments were up 4.7% YoY to 412K.
™ 3M 6M 12M
Absolute 6.0 10 16.5 00 Pre-Ind AS EBITDA/adjusted PAT increases 45.2%/119.3% YoY: EBITDA increased by
Relative (1.4) 25 16.4 0.0 ] )
46.5% YoY to INR2,663mn (PLe INR2,586mn) with a margin of 21.4% (PLe 20.5%) as
Key Financials - Consolidated against a margin of 17.3% in 2QFY26. Pre-IND AS EBITDA increased 45.2% YoY to
Y/e Mar FY26 FY27E  FY28E Fy29E  INR2,334mn (PLe INR2,311mn) with a margin of 18.8% (PLe 18.3%). Pre-IND AS EBITDA
Sales (INR mn) 38,995 49,350 62,035 75,415 for the online business increased 47.1% YoY to INR2,394mn with a margin of 34.5%. Pre
EBlTPA (3 ) 3.808 7177 1,507 16,403 IND-AS EBITDA loss in the offline business stood at INR70mn. PAT for the quarter stood
Margin (%) 9.8 14.5 18.5 21.8
PAT (INR mn) 409 3237 6259 9932 at INR1,423mn with a margin of 11.6%. There was a goodwill impairment charge of
EV (INR mn) 341,845 340,519 329,868 316,178  |NR201mn in 2QFY27. Adjusting for the exceptional cost, PAT increased 119.3% YoY to
Total Debt (INR mn) 10,521 11,426 12,484 13,699 . . o o . .
C&C Eq. (INR mn) 11262 18602 30311 45216 |NR1,542mn (PLe INR1,412mn) with a margin of 12.4% (PLe 11.2%) as against an adjusted
EPS (INR) 0.1 1.1 22 34  PAT margin of 6.7% in 2QFY26.
Gr. (%) NA 6814 934 58.7  Quarter Summary
DPS (INR) - - - - 3 ; \
Yieid (%) ) ) ) I Y /e Mar Q2'27E Q2'27A % Var. Q226A  YoY gr. (%)
ROE (%) 14 6.9 12.1 16.6 Net Sales (INR mn) - 12,423 - 10,512 18.2
RoCE (%) NA 4.6 104 15.6 EBITDA (INR mn) - 2,663 = 1,818 46.5
EV/Sales (x) 8.8 6.9 53 42 Margin (%) _ 214 _ 173 410 bps
EV/EBITDA (x) 89.8 47.4 28.7 19.3 PAT (INR ) 1542 703 193
PE (x) 1 Ma1 590 372 mn i ' i :
P/BV (x) 8.1 76 6.7 57 Source: Company, PL
Jinesh Joshi Stuti Beria Dhvanit Shah

jineshjoshi@plindia.com | +91-22-66322238
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Con-call highlights: 1) NEET results were delayed by a month, leading to a ~7% decline in NEET collections and
a ~13%/8% decline in online/offline enrolments. To bridge the enrolment shortfall, online-only NEET crash
courses will be launched in 2HFY27E. 2) Expansion strategy in South India remains on track with the region
contributing ~9% to the topline in IHFY27. 3) Entire outstanding loan book of ~INR960mn has been sold to Auxilo
Finserve thereby negating the impact of direct lending credit risk. 4) PWL IN acquired ~11% stake in Saarthi IAS
for ~INR710mn during the quarter, making it the largest educator in India's civil services segment. 5) Significant
investments are made in the Al tutor app named, Tuto, which has already seen a user base of ~4,000 students.
While price discovery is still underway, Tuto is likely to command nearly 2x the ARPU of online batches with
delivery costs being less than INR20 per hour. Initial focus will be on students in grades 6-12, followed by
expansion into JEE/NEET segments. 6) 25-30 offline centres are expected to open annually over the span of
next 2-3 years. 7) ~US$20mn has been set aside from IPO proceeds for acquisitions. Companies having online
businesses are currently being evaluated for possible acquisitions. 8) PWL IN's digital university is a strategic
initiative aimed at expanding beyond test preparation category. The university is expected to operate on a self-
financed model, with its academic framework aligned with NEP 2020. The first admission cycle is expected to
commence in July'27. 9) Employee count declined sequentially from 19,567 in 1QFY27 to 19,104 in 2QFY27,
primarily driven by Al-led efficiencies across content creation, quality checks, test paper preparation and

evaluation.

Exhibit 1: Quarterly Estimates

Particulars (INR mn) 1QFY27 YoYgr. 2QFY27 YoY gr. 3QFY27E YoY gr. 4QFY27E YoY gr.

Sales 10,503 24.0% 12,423 18.2% 14,558 34.5% 11,866 29.1%

EBITDA (113) NM 2,663 46.5% 2,766 13.6% 1,861 627.1%

EBITDA margin NM 16.5% 19.0% 15.7%

Adj PAT (439) NM 1,542 119.3% 1,456 9.4% 698 NM

Adj PAT margin NM 12.4% 10.0% 59%

Source: Company, PL
Exhibit 2: Q2FY27 Result Overview - Consolidated (INR mn)
Y/e March 2QFY27 2QFY26 YoY gr. 1QFY27 QoQgr. 2QFY27E % Var. THFY27 1HFY26 YoY gr.
Net sales 12,423 10,512 18.2% 10,503 18.3% 12,615 -1.5% 22,926 18,983 20.8%
Total raw material cost 2,160 1,834 17.8% 2,359 -8.4% 2,208 -2.2% 4,519 3,910 15.6%
As a % of sales 17.4% 17.4% 22.5% 17.5% 19.7% 20.6%
Gross Profit 10,263 8,679 18.3% 8,145 26.0% 10,407 -1.4% 18,408 15,073 22.1%
Gross margin 82.6% 82.6% 77.5% 82.5% 80.3% 79.4%
Employee expenses 5,224 4,731 10.4% 5,265 -0.8% 5,677 -8.0% 10,489 9,295 12.8%
As a % of sales 42.1% 45.0% 50.1% 45.0% 45.7% 49.0%
Other expenses 2,376 2,131 11.5% 2,993 -20.6% 2,145 10.8% 5,369 4,662 15.2%
As a % of sales 19.1% 20.3% 28.5% 17.0% 23.4% 24.6%
EBITDA 2,663 1,818 46.5% (113) NM 2,586 3.0% 2,550 1,116 128.5%
EBITDA margin 21.4% 17.3% NM 20.5% 11.1% 5.9%
Depreciation 1,130 1,047 7.9% 1,107 2.1% 1,130 0.0 2,237 2,023 10.6%
EBIT 1,533 771 99.0% (1,220) NM 1,456 % 314 (907) NM
EBIT margin 12.3% 7.3% NM 11.5% 1.4% NM
Interest cost 260 248 5.1% 255 2.0% 270 -3.6% 515 579 -11.1%
Other income 924 472 95.8% 1,089 -15.1% 697 32.5% 2,012 1,022 96.9%
:sttrt);segssr;}trnF?surement of financial 95 6 NM 444 NM ~ NM 348 68
PBT 2,292 989 131.9% (830) NM 1,883 21.7% 1,463 (532) NM
Share of loss of associates (net) 1 0] 400.0% -1 NM - NM -1 1
Exceptional items 201 - NM - NM - NM 201 - NM

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Y/e March 2QFY27 2QFY26 YoY gr. 1QFY27 QoQgr. 2QFY27E % Var.
Tax expenses 669 292 129.3% 40  1588.4% 471 42.0%
Tax rate 32.0% 29.5% NM 25.0%
Fotoss) for e percea o B e w
PAT 1,437 697 106.1% (883) NM 1,412 17%
PAT margin 11.6% 6.6% NM 11.2%
EPS (Rs) 0.5 0.3 75.0% (0.3) NM 0.5 0.6%
Source: Company, PL
Exhibit 3: Segmental revenue and pre-IND AS EBITDA breakdown
Particulars (INR mn) 2QFY27 2QFY26
Revenue from online channel 6,935 5,487
Pre-IND AS EBITDA online 2,394 1,628
Pre-IND AS EBITDA margin online 34.5% 29.7%
Revenue from offline channel 5,409 4,961
Pre-IND AS EBITDA offline (70) (60)
Pre-IND AS EBITDA margin offline NM NM
Revenue from other operations 79 64
Pre-IND AS EBITDA other operations 24 59
Pre-IND AS EBITDA margin other operations 30.7% 92.4%

Source: Company, PL

Exhibit 4: Valuation Table

1HFY27
708
56.1%

1

554
2.4%
0.2

YoY gr.

26.4%
47.1%

9.0%
NM

22.6%
-59.2%

1HFY26

1QFY27
5,488

4,899

YoY gr.
41 1614.8%

-7.8%
0
(573) NM
NM
(0.2) NM
QoQ gr.
26.4%

671 256.9%
12.2%

NM

10.4%
(1,062) NM
17 -32.4%
(159) NM

NM

Particulars (Rs mn) Methodology Multiple Pre-IND AS EBITDA (Sep-28E) EV (Sep-28E)
Online Business EV/EBITDA & 8,696 3,04,345
Offline Business EV/EBITDA 15 1,424 21,364
Others EV/Sales 1 2,938 2,938
Total 3,28,647
Less: Debt 105
Add: Cash 77,995
Equity value 4,06,537
No of shares 2,901
TP (Rs) 140
Source: PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Financials

Income Statement (INR mn)

Y/e Mar

Net Revenues

YoY gr. (%)

Cost of Goods Sold
Gross Profit
Margin (%)
Employee Cost

Other Expenses

EBITDA
YoY gr. (%)
Margin (%)

Depreciation and Amortization

EBIT
Margin (%)

Net Interest

Other Income

Profit Before Tax
Margin (%)

Total Tax
Effective Tax Rate (%)

Profit After Tax
Minority Interest

Share Profit from Associate

Adjusted PAT

YoY gr. (%)

Margin (%)

Extra Ord. Income / (Exp)

Reported PAT
YoY gr. (%)
Margin (%)

Other Comprehensive Income
Total Comprehensive Income
Equity Shares O/s (mn)

EPS (INR)

Source: Company, PL

FY26 FY27E

38,995 49,350
35.1 26.6
7,645 9,380
31,351 39,970
80.4 81.0
19,060 23,613
8,483 9,179
3,808 7177
102.4 885
9.8 14.5
4,374 4,521
(566) 2,657
NA 54
1127 1,078
2,315 2764
97 4,343
02 88
341 1,086
3529 25.0
(244) 3,257
NA 20

3 -

409 3,237
NA 692.4
1.0 66
(633) -
(225) 3,237
NA NA

- 6.6

33 32
(192) 3,269
2,860 2,900
0.1 11

FY28E FY29E

62,035
257
11,518
50,517
814
28,526
10,484

11,507
60.3
18.5

4,901

6,607
10.7

1,168
2,947

8,385
13.5

2,096
25.0

6,289
30

6,259
93.4
10.1

6,259
93.4
10.1

32
6,291
2,900
252

75,415
21.6
13,715
61,699
81.8
33,757
11,538

16,403
42.5
218

5,000

11,404
15.1

1,275
3,167

13,296
17.6

3,324
25.0

9,972
40

9,932
58.7
13.2

9,932
58.7
13.2

32
9,964
2,900

3.4

Balance Sheet (INR mn)

Y/e Mar

Non-Current Assets

Gross Block
Tangibles

Intangibles

Acc: Dep / Amortization
Tangibles

Intangibles

Net Fixed Assets
Tangibles

Intangibles

Capital Work In Progress
Goodwill

Non-Current Investments
Net Deferred Tax Assets
Other Non-Current Assets

Current Assets
Investments
Inventories

Trade Receivables
Cash & Bank Balance
Other Current Assets
Total Assets

Equity

Equity Share Capital
Other Equity

Total Networth

Non-Current Liabilities
Long Term Borrowings
Provisions

Other Non Current Liabilities

Current Liabilities

ST Debt / Current of LT Debt
Trade Payables

Other Current Liabilities
Total Equity & Liabilities

Source: Company, PL

FY26

26,106
22,269
3,837

10,542
8,541
2,001

15,564
13,728
1,836

80
2,736
3,160

882
150

22,297
1,019
818
11,262
855
76,768

2,860
42,344
45,204

8,373
425
578

2,148
2,486
14,029
76,768

FY27E FY28E FY29E
29,158 32,283 35,660
24,976 27,766 30,782
4,182 4,517 4,878
15,062 19,963 24,963
12,476 16,744 21,109
2,587 3,219 3,853
14,096 12,320 10,697
12,500 11,023 9,672
1,596 1,298 1,025
129 155 181
2,736 2,736 2,736
3,295 3,513 3,697
794 715 643
197 248 302
22,297 22,297 22,297
1,352 1,700 2,066
1,082 1,360 1,653
18,602 30,311 45,216
1,036 1,241 1,433
83,600 94,591 108,931
2,900 2,900 2,900
45,601 51,890 61,862
48,501 54,790 64,762

9,285 10,152 11,149

444 558 566
592 682 754
2141 2,331 2,550
2,975 3,569 4,132
16,137 18,983 21,493
83,600 94,591 108,931

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Cash Flow (INR mn)

Y/e Mar

PBT

Add. Depreciation

Add. Interest

Less Financial Other Income
Add. Other

Op. Profit before WC Changes
Net Changes-WC

Direct Tax

Net Cash from Op. Activities
Capital Expenditures
Interest / Dividend Income
Others

Net Cash from Invt. Activities
Issue of Share Cap. / Premium
Debt Changes

Dividend Paid

Interest Paid

Others

Net Cash from Fin. Activities
Net Change in Cash

Free Cash Flow

Source: Company, PL
Quarterly Financials (INR mn)

Y/e Mar

Net Revenues

YoY gr. (%)

Raw Material Expenses
Gross Profit

Margin (%)

EBITDA

YoY gr. (%)

Margin (%)
Depreciation / Depletion
EBIT

Margin (%)

Net Interest

Other Income

Profit before Tax

Margin (%)

Total Tax

Effective Tax Rate (%)
Profit After Tax

Minority Interest

Share Profit from Associate
Adjusted PAT

YoY gr. (%)

Margin (%)

Extra Ord. Income / (Exp)
Reported PAT

YoY gr. (%)

Margin (%)

Other Comprehensive Income
Total Comprehensive Income
Avg. Shares O/s (mn)

EPS (INR)

Source: Company, PL

FY26
99
4,374
858
2,315
238
5,568
3,069
(305)
8,332
(3,390)
939
(30,374)
(32,825)
29,968
102

(2,519)
27,551
3,058
4,902

Q3FY26
10,824
337
1,688
9,136
84.4
2,436
29.9
225
1132
1,304
12.0
278
645
1,435
13.3
414
28.8
1,021
18

2
1,330
65.4
12.3
307
1,005
9.7
9.3
(24)
982
2,860
0.4

FY27E
4,343
4,521
1,078
2,764
9,941
2,019
(992)

10,968
(930)
(2,495)
(3,425)
40

(1,078)
834
(203)
7,340
10,038

Q4FY26

9,188
50.7
2,046
7,142
77.7
256
NA
28
1,219
(963)
NA
201
648
(806)
NA
(114)
14.2
(692)
58

1
(433)
NA
NA
258
(749)
NA
NA
15
(734)
2,860
(0.3)

FY28E
8,385
4,901
1,168
2,947
14,454
2,929
(2,042)
15,340
(893)
(2,641)

(3,534)

(1168)
1,070
(98)
11,709
14,448

Q1FY27

10,503
24.0
2,359
8,145
77.5
(113)
NA
NA
1,107
(1,220)
NA
699
1,089
(830)
NA
40
(4.8)
(869)
(107)
(1)
(439)
NA
NA
444
(763)
NA
NA
(5)
(768)
2,901
(0.3)

FY29E
13,296
5,000
1,275
3,167
19,571
2,421
(3,279)
18,713
(940)
(2,821)
(3,761)

(1,275)
1,229
(46)
14,906
17,773

Q2FY27

12,423
18.2
2,160
10,263
826
2,663
46.5
21.4
1,130
1,533
12.3
165
924
2,091
16.8
669
32.0
1,423
(19)

1
1,542
119.3
12.4
106
1,443
99.4
1.6
20
1,463
2,901
0.5

Key Financial Metrics

Y/e Mar FY26 FY27E FY28E FY29E
Per Share (INR)

EPS 0.1 11 2.2 34
CEPS 17 2.7 3.8 5.1
BVPS 15.8 16.7 189 223
FCF 17 35 5.0 6.1
DPS - - - -
Return Ratio (%)

RoCE NA 4.6 10.4 15.6
ROIC 5.0 8.6 12.2 15.1
RoE 14 6.9 121 16.6
Balance Sheet

Net Debt : Equity (x) - - - -
Net Working Capital (Days) (6) (4) (3) (2)
Valuation (x)

PER NA 1141 59.0 37.2
P/B 8.1 7.6 6.7 57
P/CEPS 76.2 47.6 331 24.7
EV/EBITDA 89.8 47.4 287 19.3
EV/Sales 8.8 6.9 53 42
Dividend Yield (%) - - - -
FCFF Yield (%) 13 2.7 39 4.8
PEG Ratio NA 0.2 0.6 0.6

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset

Institutional Equities | 5



% PL Capital

Physicswallah

Price Chart
(INR)
160
150
140
130
120
110
100
90
80
70
wn w w o
o~ o o ~N
> 2 > o
Q [7] @ 3
Z fin = <
Analyst Coverage Universe
Sr.No. Company Name
1 Apeejay Surrendra Park Hotels
2 Chalet Hotels
3 Delhivery
4 DOMS Industries
5 Flair Writing Industries
6 Imagicaaworld Entertainment
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PL's Recommendation Nomenclature (Absolute Performance)

BUY

Accumulate

Hold

Reduce

Sell

Not Rated (NR)
Under Review (UR)

> 15%

5% to 15%

+5% to -5%

-5% to -15%

< -15%

No specific call on the stock
Rating likely to change shortly

Nov - 26

Recommendation History
No. Date

1 26-Oct-26 Accumulate

Rating

BUY

BUY

BUY

BUY

BUY

BUY

BUY

HOLD

BUY

BUY

HOLD
Accumulate
Accumulate
BUY

BUY

HOLD

SELL

BUY

Rating

TP (INR)

TP (INR)

169
1082
541
2604
382
63
662
5177
155
584
396
141
1561
1833
214
567
266
101

141

Share Price (INR)

125

Share Price (INR)

104
847
386
1895
236
49
454
4675
113
370
401
125
1430
1307
148
501
281
66

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset

Institutional Equities | 6



EsTo

PL Capital

PRABHUDAS LILLADHER
1044

Physicswallah

ANALYST CERTIFICATION

Indian Clients

We/I Mr. Jinesh Joshi MS(Finance) and CFA,
Ms. Stuti Beria MBA Finance, Mr. Dhvanit Shah
CA Research Analysts, authors and the names
subscribed to this report, hereby certify that
all of the views expressed in this research
report accurately reflect our views about the
subject issuer(s) or securities. We also certify
that no part of our compensation was, is, or will
be directly or indirectly related to the specific
recommendation(s) or view(s) in this report.

US Clients

The research analysts, with respect to each
issuer and its securities covered by them in
this research report, certify that: All of the
views expressed in this research report
accurately reflect his or her or their personal
views about all of the issuers and their
securities; and No part of his or her or their
compensation was, is or will be directly related
to the specific recommendation or views
expressed in this research report.

Prabhudas Lilladher Pvt. Ltd.

Corporate Office: 6th Floor, Tower 2B South
Annex, One World Centre, 841, Senapati
Bapat Marg, Lower Parel, Mumbai - 400013

Registered Office: 3rd Floor, Sadhana House,
570, P. B. Marg, Worli, Mumbai-400 018

Tel: (91 22) 6632 2222 Fax: (9122) 6632 2209

Digitally signed by AMNISH AGGARWAL

DN: c=IN, o=Personal, title=1443,

DISCLAIMER

Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not
be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein
or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the
research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.
PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis
activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the
research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities
of the subject company at the end of the month immediately preceding the date of publication of the research report.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months
or mandated by the subject company for any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the
subject company in the past twelve months.

PL or its associates might 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 twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection
with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report.

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the
preparation of the research report.

PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report.

It is confirmed that Mr. Jinesh Joshi MS(Finance) and CFA, Ms. Stuti Beria MBA Finance, Mr. Dhvanit Shah CA Research Analysts of this
report have not received any compensation from the companies mentioned in the report in the preceding twelve months Compensation
of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts 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.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts
have not engaged in market making activity for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the
securities of the subject company 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 or act as an advisor or lender/borrower to
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related
information and opinions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance
of returns to investors

US Clients

www.plindia.com
2.5.4.20=21151ea12dd366d1ac370cb42343 This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the
ee44b6e851c37bdbac5f86aa4ff3e6948487, research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not
postalCode=400015, st=Maharashtra 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

serialNumber=726f13691881d5a8af635386 or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held
5a61b48b7040e72f4a1bf53182e368b3cal4 by a research analyst account.

a5e4, cn=AMNISH AGGARWAL X . o . . o §
This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. 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.

Date: 2026.11.05 09:40:09 +05'30'

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, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a
U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker
dealer.
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