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One-offs drove earnings, Adjusted performance disappoints
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Result Highlights

* ACC Q3FY25 revenue and earnings beat our estimates supported by one-offs, however, Adj. EBITDA and PAT came in below our
expectations. Revenue increased by 20.6% YoY (+28.5% QoQ) to INR 59,274 Mn, driven by higher volume growth of 20.5% YoY, beating our
estimates. Adjusted revenue stood at INR 52,905 Mn, up 7.7% YoY (+14.7% QoQ), excluding a one-time refund of INR 6,368.6 Mn related to
excise duty expenses.

» Adjusted EBITDA stood at INR 4,789 Mn (-47.1% YoY/ +9.7% QoQ); Adj. EBITDA margin stood at 9.1% (-936bps YoY/-41bps QoQ), missing our
estimates. We reduce our FY26E/FY27E EBITDA by 15.2%/14.9% to INR 33,200 | 38,741 Mn, reflecting in weaker than expected Q3FY25
performance (excl. the one-offs) and continued pressure on margins from subdued realizations. We anticipate margin recovery to be
gradual as volume contribution from the Southern region is likely to put pressure on margins due to continued soft pricing trend in the
South region and slower-than-expected realization of cost synergies. We roll over our valuation to FY27E and assign an EV/EBITDA
multiple of 10.5x and accordingly arrive at a target price of INR 2,205 (previously: INR 2,790) and downgrade our rating on ACC Ltd to
“ACCUMULATE” from “BUY”".

MARKET DATA KEY FINANCIALS
Shares outs (Mn) 188 INR Millions FY23 FY24 FY25E FY26E FY27E
Revenue 2,22,102 1,99,589 2,08,954 2,29,916 2,52,123
Mkt Cap (INR Mn) 375,931 EBITDA 19,249 30,617 30,633 33,200 38,741
52 Wk H/L (INR) 2,844/1,838 PAT 8,851 23,365 21,064 18,280 21,675
Volume Avg (3m K) 361 Adj PAT 10,468 21,069 21,414 18,630 22,025
OPM (%) 8.7% 15.3% 14.7% 14.4% 15.4%
Face Value (INR) 10 NPM (%) 4.0% 1.7% 10.1% 8.0% 8.6%
B|oomberg Code ACCIN Source: Company, DevenChoksey Research
Strong volume growth surprises however weak operating performance disappoints
SHARE PRICE PERFORMANCE » ACCs Q3FY25 performance was bolstered by two one-off items recognized during the
quarter. The first, amounting to INR 6,368.6 Mn, was recognized as revenue from excise
160 duty exemptions related to clinker captive consumption, classified under “Government
Grants including duty credits/refunds. The second, INR 5,303.3 Mn, supported other income
from the reversal of provisions and refunds received due to favorable assessment orders
concerning past tax liabilities.
» The silver line in Q3FY25 was strong volume growth with ACC registering a volume of 10.7
MT, up 20.5% YoY (+15.1% QoQ), driven by the increase in trade sales and volume of
premium products, supported by the Master Supply Agreement (MSA) with Ambuja
1o Cement, Sanghi Industries and Penna Cement.
» Revenue stood at INR 59,274 Mn (+20.6% YoY/ +28.5% QoQ) whereas adjusted revenue
came in at INR 52,905 Mn, up (+7.7% YoY/ +14.7% QoQ).
» Net realization/Ton reduced to INR 4,915/Ton (estimated INR 5,017/Ton), down 11.3% YoY (-
0.8% QoQ). The YoY decline in realization was attributed to reduced government spending
and sector consolidation.
60 » EBITDA came in at INR 11,157, up 23.3% YoY (+155.7% QoQ), whereas adjusted EBITDA stood
Jan-22 Jan-23 Jan-24 Jan-25 at INR 4,789 Mn, down 47.1% YoY (+9.7% QoQ).
ACC S » As a result, Adjusted EBITDA/Ton for Q3FY25 stood at INR 442/Ton (estimated INR
—_— ensex 2 - ) )
567/Ton), down 56.6% YoY (-4.3% QoQ), primarily driven by increased raw material cost
partially offset by lower freight, and power & fuel.
MARKET INFO . . . .
» Raw material costs were high mainly on account of higher Gypsum Cost by 4.4% at INR
SENSEX 76,533 2,201/Ton & higher purchased clinker consumption.
» PAT stood at INR 10,917 Mn (+103.1% YoY/+446.8% QoQ). Adjusted PAT stood at INR 2,290
NIFTY 23,163 Mn (-57.4% YoY/+14.7% QoQ).
SHARE HOLDING PATTERN (%)
Particulars (%) Dec-24 Sep-24 Jun-24
Promoters 56.7 56.7 56.7
Flls 5.1 5.5 5.7
Dlls 24.7 24.4 24.8
Others 13.5 13.4 12.8 Revenue CAGR between FY24  Adj. PAT CAGR between FY24
Total 100 100 100 and FY27E and FY27E

*Based on the previous closing
Note: All the market data is as of previous closing
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> Premium product as % of trade sales stood at 32.0% in Q3FY25vs. 36.0% in Q2FY25.

> Direct dispatches stood at 51.0% in Q3FY25 vs. 50.0% in Q2FY25.

> Power & Fuel costs were reduced by 31.1% to INR 786/Ton, driven by an increase in the proportion of power sourced from Waste Heat
Recovery Systems (WHRS), enhanced captive coal consumption, and a higher adoption of alternative fuels.

> The WHRS share of the total power mix improved by 4.8 percentage points to 14.0%.

» The green power mix rose by 6 percentage points (pp) to 19.0%, supported by optimized linkage and captive coal consumption, which
reduced fuel costs from INR 1.86 to INR 1.65 per 1,000 kCal. Furthermore, Alternative Fuels and Raw Materials (AFR) consumption in
kilns rose by 40 basis points YoY, reaching 9.6%.

> Freight and logistics costs also saw a significant reduction, falling 10.4% YoY to INR 971 per ton.

» In the ready-mix concrete (RMC) segment, revenue increased by 14.8% YoY and 19.2% QoQ to INR 3,445 million. RMC volume grew to
0.71m?in Q3FY25, up from 0.61m? in Q2FY25 and 0.66m? in Q3FY24.

Key Concall and Press Release Highlights:

» The company is strategically expanding its production capacity with the addition of two new units: Sindri, expected to commence
operations in Q4FY25E with a capacity of 1.6 MTPA, and Salai Banwa, anticipated to begin operations in Q1FY26E with a capacity of 2.4
MTPA.

» As of now, 81.0% of the Sindri project is complete, with major equipment already received on-site. At Salai Banwa, 47.0% of the major
equipment has been received, and 50.0% of the civil work is finished.

» Upon the completion of these units, ACC's total production capacity will increase from the current 38.6 MTPA to 40.2 MTPA by the end
of FY25E and 42.6 MTPA by Q1FY26E.

» The newly commissioned 200MW solar plant at Khavda is expected to further bolster the share of green power in the company’s energy
mix.

» Inthe Southern market, particularly in South Penna, the company faces pressure from depressed prices.

» However, securing key raw materials at cost-competitive prices is expected to help reduce costs by 8.0-10.0%. The company also
experienced an inventory impact due to the shutdown of four major plants for retrofitting, upgrades, and routine maintenance. This led
to a drawdown in inventory.

» Additionally, the company faced an inventory impact of INR 100-150/Ton due to newly acquired assets, which are still in the ramp-up

phase.

Adani Group is at an advanced stage of acquiring Orient Cements, which will enhance the group’s footprint in the Southern markets.

As of 9MFY25, net cash stood at INR 25.26 Bn, compared to INR 29.2 Bnin H1FY25 and INR 46.7 Bnin FY24.

In 3QFY25, average prices decreased to INR 227 per bag, down 12.4% YoY and 1.7% QoQ, compared to INR 259 in Q3FY24 and INR 231 per

bag in Q2FY2s.

YV VYV V

Valuation and view:

ACC Ltd's Q3FY25 adjusted earnings (excl. one-offs) underperformed our expectations, despite a positive surprise in volume growth. Volumes
reached 10.7 MT, up 20.5% YoY (+15.1% QoQ), primarily driven by the MSAs with ACEM, SNGI, and Penna Cements, which have enhanced the
group's presence in the Southern markets. However, margin compression in Q3FY25 resulted from higher operating costs and declining
realizations. While the company is capitalizing on growth in the Southern markets, this has come at the expense of margin performance. We
expect margin recovery to be gradual, as the increasing volume contribution from the Southern region is likely to exert pressure on
margins, due to ongoing pricing softness in the region and slower-than-anticipated realization of cost synergies. In light of these
developments, we reduce FY26E/FY27E EBITDA by 15.2%/14.9% to INR 33,200 [ 38,741 Mn (previously FY26E/FY27E: INR 39,310 / 45,511 Mn).

A significant portion of Adani Cement’s upcoming capacities are planned under Ambuja, with only 4.0 MTPA expected from ACC, likely to
be operational by Q1FY26E. Given that other industry peers are also focusing on capacity expansion, volume growth for ACC may be slower
compared to larger competitors due to capping up of cement capacity. Furthermore, we anticipate a potential merger of ACC with Ambuja
Cement over time, with uncertainties surrounding the merger ratio and valuation. As a result of these factors, we reduce our EV/EBITDA
multiple to 10.5x (previously: 13.0x) and arrive at a target price of INR 2,205 (previously: INR 2,790). Consequently, we reduce our rating on
the shares of ACC from “BUY”” to “ACCUMULATE”.
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RESULT SNAPSHOT
Particulars (INR Mn) Q3FY25 Q2FY25 Q3FY24 YoY 9MFY25 9MFY24
Sales* 59,274 46,135 49,144 28.5% 20.6% 1,56,958 1,45,502 7.9%
Total Expenditure 48,117 41,772 40,096 15.2% 20.0% 1,34,646 1,23,253 9.2%
Cost of Raw Materials 10,095 9,048 8,118 1.6% 24.3% 29,064 24,847 17.0%
Purchase of Stock 11,254 8,021 6,770 40.3% 66.2% 27,268 18,452 47.8%
Changes in Inventories 589 844 768 (30.2%) | (176.8%) 1,028 -633 (262.3%)
Employee Cost 1,975 1,810 1,783 9.1% 10.8% 5,426 5,700 (4.8%)
Other Expenses 5,399 4,898 4,483 10.2% 20.4% 15,050 13,931 8.0%
Power & Fuel 8,529 7,832 10,154 8.9% (16.0%) 26,364 30,267 (12.9%)
Freight and Forwarding Expense 10,275 9,318 9,557 10.3% 7.5% 30,446 30,690 (0.8%)
EBITDA 11,157 4,364 9,047 155.7% 23.3% 22,312 22,249 0.3%
EBITDA Margins (%) 18.8% 9.5% 18.4% 937bps 41bps 14.2% 15.3% -108bps
Depreciation and amortisation 2,596 2,423 2,352 7.1% 10.4% 7,364 6,481 13.6%
EBIT 8,561 1,941 6,695 341.2% 27.9% 14,947 15,768 (5.2%)
Interest Expense 282 333 339 (15.2%) (16.9%) 946 879 7.6%
Other Income* 6,482 1,586 862 308.8% 652.5% 8,786 3,731 135.5%
Exceptional Items o} 350 ¢} (100.0%) NA 350 0 NA
PBT 14,762 2,844 7,217 419.1% 104.5% 22,437 18,620 20.5%
Tax 3,847 843 1,916 356.1% 100.7% 5,934 4,826 23.0%
Share of Associates/Minority Int. 3 3 76 (194.1%) | (95.8%) 9 122 (92.5%)
Profit after Tax 10,918 1,997 5,377 446.7% 103.1% 16,512 13,917 18.6%
Owners of the Company 10,917 1,997 5,376 446.8% 103.1% 16,511 13,916 18.6%
Minority Interest 1 (o] (o] 50.0% 50.0% 1 1 27.3%
PAT Margin (%) 18.4% 4.3% 10.9% 1409bps | 748bps 10.5% 9.6% 96bps
EPS 58 1 29 447.0% 103.1% 88 74 18.6%

* Includes one-offs
Source: Company, DevenChoksey Research
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KEY FINANCIALS
Exhibit 1: Profit & Loss Statement Exhibit 2: Balance Sheet
INR Millions FY23  FY24  FY25E  FY26E  FY27E INR Millions FY23 FY24 FY25E  FY26E  FY27E
Revenues 2,22,102 | 1,99,589 | 2,08,954 | 2,29,916 | 2,52,123 Equity
COGS 54,537 | 58,116 | 73,948 | 78,717 | 86,826
- Equity Capital 1,880 1,880 1,880 1,880 1,880
Gross profit 1,67,565 | 1,41,473 | 1,35,007 | 1,51,199 | 1,65,297
Employee cost 10,362 | 7,372 7,300 11,481 | 12,606 Qi el gLl 139,505 | 1,61417 | 1,78,460 | 1,92,171 | 2,07,343
Non controlling
Power & Fuel 57,427 | 40,030 | 36,041 | 39,320 | 41,114 interest 35 36 37 37 37
Freight and q
Total Equit 1,41,420 | 1,6 1,80 1,94,088 | 2,09,260
Forwarding 51,402 | 41,704 | 40,138 | 44,206 | 47,623 quity 41,4 ,63,333 ,60,377 ,94, 409,
Expense Non-Current
Liabilities
Other expenses 29,124 | 21,750 | 20,895 | 22,992 | 25,212
Provisions 1,778 1,517 1,608 1,704 1,806
EBITDA 19,249 | 30,617 | 30,633 | 33,200 | 38,741
Deferred Tax 8 8 6
EBITDA Margin 8.7% 15.3% 14.7% 14.4% 15.4% Liabilities 4573 5,601 1751 9,629 10,559
Depreciation & Other financial
amortization 8,413 | 8,831 | 10,448 | 1,841 | 12,984 liabilities 1,257 2,238 2,372 2,514 2,665
Total Non-
EBIT 10,836 | 21,786 | 20,185 21,359 25,757 Current 7,608 9,555 12,730 13,847 15,030
Other Income 3,419 | 4929 | 9,731 | 4,845 | 5,099 Liabilities
Current
Interest expense 773 1,546 1,237 1,286 1,350 Liabilities
PBT 1,865 | 27,464 | 28,330 | 24,568 | 29,156
Tax 3,174 4,228 | 7,366 | 6,388 | 7,581 Trade Payables | 14,934 19,249 40,116 42,704 47,103
Reported PAT 8,852 | 23,365 | 21,064 | 18,280 | 21,675 Other Financial
e 11,91 12,611 13,368 14,170 15,020
EPS (INR) 47.0 1241 11.9 97.1 115.1 Liabilities s 33 417 >

Other current

Exhibit 3: Cash Flow Statement 29,561 29,108 25,855 27,604 29,457

liabilities
INR Milli FY2 FY2. FY25E FY26E FY27E Total Current
SIons > ¢ > 4 o 56,410 | 60,068 | 79,339 | 84477 | 91,579
Liabilities
CFFO 12,351 2 1 29,488 2 8 2 1 LR
(12,351) 995 94 35 995 Total Liabilities | 2,05,438 | 2,33,856 | 2,72,446 | 2,92,412 | 3,15,870
CFFI 12,451 8,0 15,1 1 1
(46,373) | (12,451) | (8,056) | (15,135) | (16,751) Property Plants
and Equipmentd 7 "%?3 88,173 94,441 | 1,00,994 | 1,08,179
CFFF (12,377) | (4432) | (5122) | (5,714) | (7,702) au'p
Net Inc/Dec (71,101) | 13,069 | 16,310 | 4,509 | 5,498 Cuilr 16,840 9,858 9,858 9,858 9,858
g:lz:lcneg 73,666 | 2,566 | 16,040 | 32,350 | 36,859 Goodwill 38 3,450 3,450 3,450 3,450
- - Intangible
Gain on fair 1 105 5 . . P 1443 | 4180 | 4514 | 4875 | 5265
valuation
Closing Other current | 33544 | 30,035 | 34415 | 36,308 | 3831
Balance 2,566 | 16,040 | 32,350 | 36,859 | 42,357 assets ’ ) ) ) ,
Total Non-
Exhibit 4: Key Ratios Current Assets 1,22,886 | 1,36,595 | 1,46,678 | 1,55,485 | 1,65,065
Key Ratio FY23 FY24 FY25E  FY26E  FY27E Inventories 16,242 18,686 31,058 33,061 36,467
EBITDA Trade
Margin (%) 8.7% 15.3% 14.7% 14.4% 15.4% Receivables 8,692 8,275 8,363 9,202 10,091
Tax rate (%) 26.8% 15.4% 26.0% 26.0% 26.0% CashandBank | 2,566 16,040 | 32,350 | 36,859 | 42,357
uztr:ir:g) 4.0% 1.7% 10.1% 8.0% 8.6% \(,Z)v§tklhelr338'a1:<ances 1,581 2,589 2,693 2,800 2,912
% 3% 3% 7% 4% 4% Oher current
RoE (%) O3% | M3F | m7E | 94% | o4 assots 53,470 | 51672 | 51305 | 55004 | 58,977
RoCE (% 7% 13.3% 1.2% 11.0% 12.3% Total Current
8t el >3 > Aacats 82552 | 97261 | 125768 | 1,36,927 | 150,804
EPS (INR) 47-0 1241 m.9 974 151 Total Assets 2,05,438 | 2,33,856 | 2,72,446 | 2,92,412 | 3,15,870
Source: Company, DevenChoksey Research
KRChoksey Research
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ACC Ltd. Rating Legend (Expected over a 12-month period)

CcMP TP Our Rating Upside

(INR) (INR) Recommendation
30-Jan-25 2,002 2,205 ACCUMULATE Buy More than 15%
28-Oct-24 2,289 2,790 BUY Accumulate 5% —15%

02-Aug-24 2,488 2,923 BUY Hold 0-5%

02-May-24 2,529 2,923 BUY

Reduce -5%—0
01-Feb-24 2,499 2,731 ACCUMULATE
21-Nov-23 1,828 2,041 ACCUMULATE Sell Less than -5%

ANALYST CERTIFICATION:

1, Dipak Saha (MBA, Finance), Research Analyst, author and the name subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect my views about the subject issuer(s) or securities. |
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.

Terms & Conditions and other disclosures:

KRChoksey Shares and Securities Pvt. Ltd (hereinafter referred to as KRCSSPL) is a registered member of National Stock Exchange of India Limited and Bombay Stock Exchange Limited. KRCSSPL is a registered entity with SEBI for
Research Analyst in terms of SEBI (Research Analyst) Regulations, 2014 vide registration number INH000001295. Itis also registered as a Depository Participant with CDSL, CDSL Registration No IN-DP-425-2019.

KRChoksey Shares & Securities Pvt Ltd. and DRChoksey Finserv Private Ltd. (Demerged entity from KRChoksey Shares & Securities Limited) are regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to carry on
the business of Research Analysts including preparing and distribution of Research Reports. This research report is prepared and distributed by DRChoksey Finserv Private Ltd in the capacity of a Research Analyst as per Regulation 22(1)
of SEBI (Research Analysts) Regulations 2014 having SEBI Registration No. INH000011246. It may be further notified that KRCSSPL carries on the activity of preparation as well as distribution of reports in the capacity of a Research
Analyst as per Regulation 22(1) of SEBI (Research Analysts) Regulations 2014 having SEBI Registration No. INH000001295.

Deven Choksey Research is a brand name of DRChoksey Finserv Private Limited. The information and opinions in this report are subject to change without any notice. The report and information contained herein is strictly confidential
and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of
KRCSSPL. While we would endeavour to update the information herein on a reasonable basis, KRCSSPL is not under any obligation to update the information. Also, there may be regulatory, compliance or other reasons that may prevent
KRCSSPL from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension follows applicable regulations and/or KRCSSPL policies, in circumstances where KRCSSPL
might be acting in an advisory capacity to this company, or in certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This report and information herein is
solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers
simultaneously, not all customers may receive this report at the same time. KRCSSPL will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax
advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make
their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The
recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. KRCSSPL accepts no liabilities whatsoever for
any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before
investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Our employees in sales and
marketing team, dealers and other professionals may provide oral or written market commentary or trading strategies that reflect opinions that are contrary to the opinions 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.

We submit that no material disciplinary action has been taken on KRCSSPL and its associates (Group Companies) by any Regulatory Authority impacting Equity Research Analysis activities. KRCSSPL prohibits its associate, analysts,
persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the analyst covers.

KRCSSPL or its associates (Group Companies) collectively or its research analyst, or relatives do not hold any financial interest/beneficial ownership of more than 1% (at the end of the month immediately preceding the date of publication
of the research report) in the company covered by Analyst and has not been engaged in market making activity of the company covered by research analyst.

Itis confirmed that, I, Dipak Saha Research Analyst 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 brokerage service transactions.

KRCSSPL or its Associates (Group Companies) have not managed or co-managed public offering of securities for the subject company in the past twelve months.

KRCSSPL or its associates (Group Companies) collectively or its research analyst, or relatives might have received any commission/compensation from the companies mentioned in the report during the period preceding twelve months
from the date of this report for services in respect of brokerage services or specific transaction or for products and services other than brokerage services.

KRCSSPL or its associates (Group Companies) collectively or its research analyst, or relatives might have received any commission/compensation from the companies mentioned in the report during the period preceding twelve months
from the date of this report other than investment banking or merchant banking or brokerage services from the subject company

KRCSSPL encourages the practice of giving independent opinion in research report preparation by the analyst and thus strives to minimize the conflict in preparation of research report. KRCSSPL or its analysts did not receive any
compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither KRCSSPL nor Research Analysts his associate or his relative, have
any material conflict of interest at the time of publication of this report.

Itis confirmed that, Dipak Saha, Research Analyst do not serve as an officer, director or employee of the companies mentioned in the report.

KRCSSPL or its associates (Group Companies) or its research analyst has may been engaged in market making activity for the subject company.

This report is not directed 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, regulation or which would subject KRCSSPL and affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions

or to certain category of investors. Persons in whose possession this document may come are required to inform them of and to observe such restriction.
In case of any grievances, please write to grievance@krchoksey.com D | g Ita I Iy S | g n ed by
Visit us at www.krchoksey.com DI PAK SAHA
CIN-U67120MH1997PTC108958
Registered Office: 1102, Stock Exchange Tower, Dalal Street, Fort, Mumbai - 400 001.

. . 1 1
Phone: 91-22-66535000 1 5.05.07 +05 30
Compliance Officer: Varsha Shinde

Please send your feedback to research.insti@krchoksey.com

KRChoksey Shares and Securities Pvt. Ltd.

Phone: 91-22-6633 5000; Fax: 91-22-6633 8060 Date. 2025 .0 1 .3 O
Corporate Office: 701702, DLH Plaza, Opp Shoppers Stop, S V Road, Andheri (W), Mumbai 400 058

Email: varsha.shinde@krchoksey.com

RESEARCH ANALYST KRChoksey Research

Dipak Saha, researchs@krchoksey.com, +91-22-6696 5408 is also available on Bloomberg KRCS<GO>
Thomson Reuters, Factset and Capital IQ

Phone: +91-22-6696 5555, Fax: +91-22-6691 9576
www.krchoksey.com



		2025-01-30T15:05:07+0530
	DIPAK SAHA




