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Lloyds Metals and Energy

Mine expansion EC expected by May end; Phase-I pellet plant and
DRI facility nearing completion; Buy

Public hearing and mine inspection for EC enhancement has already been
completed and is awaiting a formal response from the MoEF. Environmental
public hearing for the EC expansion which completed in Jan’25 received
consent from representatives of ~30 villages and the management expects
receipt of formal response by end of May'25. As there is a slight delay in EC,
the company expects ~1-1.2m tonne of lower iron ore production in FY26. The
85km slurry pipeline between Hedri and the Konsari has been completed and
will ramp-up in sync with EC clearance (the company has already started
transportation of the material on trial basis). The 0.36m tonnes DRI and 4m
tonnes pellet plant are expected to be completed by Jun-Jul’25 and the benefit
from these facilities is expected to accrue from Q2FY26 onwards. The company
in Dec’24 announced acquisition of Thriveni MDO and the management has
planned multiple cost saving initiatives with potential savings of >$2.4b over
next decade. We assume Q1FY26 to be an eventful quarter with receipt of EC
by end of May’25 along with commissioning of slurry pipeline, pellet and DRI
facility. We have increased our FY26/FY27 revenue estimates by 3.5%/2.4%
and EBITDA estimates by 1.9%/2.4%. We retain our Buy rating, with a TP of
Rs1,570, FY27e (a sum-of-parts valuation).

Q4FY25 financial performance. Sales volume at 1.66m tonnes down 32% q/q.
Limited volumes were available in Q4FY25 as the yeatly volumes were capped at 10m
tonnes due to delay in receipt of EC. As the company was expecting EC in Q4FY25,
higher volumes were dispatched till Dec’24 which too restricted the volumes to an
extent in Q4FY25. Revenue stood at Rs11.9bn (in-line with ARe), EBITDA at
Rs2.6bn was below ARe and APAT stood at Rs2bn.

On-going capex. The company is enhancing presence across the ferrous value chain
by setting up integrated steel manufacturing facilities in Chandrapur and Gadchiroli.
Construction for 1.2m tonnes wire rod facility has already commenced and the orders
for major machineries for 4m tonnes phase-II pellet plant has already been placed.
These projects are expected to be completed by Jun-Sep’26. The company has entered
into agreement with Sinosteel to set up BHQ beneficiation plants which are expected
to commission in three phases between Jun’27-Mar’28. The company has laid down
clear roadmap with the on-going expansion projects.

Outlook, Valuation. Considering projects progressing as per their timeline, IPS
benefit, acquisition of MDO business and mine EC expected soon; we retain our Buy
rating with a TP of Rs.1,570, FY27e (a sum-of-parts valuation).

Key financials (YE Mar) FY23 FY24 FY25 FY26e FY27e
Sales (Rs m) 33,923 65,217 67,214 1,54,292 1,91,171
EBITDA (Rs m) 8,103 17,283 19,529 62,117 79,706
Adj. PAT (Rs m) 9,059 12,429 14,499 45,301 60,427
EPS (Rs) 179 24.6 21.7 80.9 107.9
P/E (x) 67.3 491 436 14.9 112
EV/EBITDA (x) 74.8 35.1 32.3 11.0 8.6
ROE (%) -28.7 57.3 31.5 47.6 38.7

Source: Company, Anand Rathi Research
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Quick Glance - Financials and Valuations (consol.)

Fig 1 - Income statement (Rs m)

Fig 2 - Balance sheet (Rs m)

Year-end: Mar FY2s FY24 FY25 FY26e FY27e  vear-end: Mar FY23  FY24  FY25 FY26e  FY27e
Revenue 33923 65217 67,214 1,54,292 1,91,171 Share capital 505 505 523 560 560
Revenue growth (%) 3864 922 31 1286 239 Networth 15200 28,109 64,021 1,26,498 1,86,085
Expenses 25820 47934 47685 92,175 1,11,465 Debt 28 331 7,952 14952 20,952
EBITDA 8,103 17,283 19,529 62,117 79,706 Minority interest 0 0 0 0 0
EBITDA growth (%) 456.8 1133 13.0 2181 28.3 DTL/ (Assets) -1,374 864 755 755 755
EBITDA margins (%) 23.9 26.5 29.1 40.3 41.7 Others 226 249 350 350 350
Depreciation 230 490 808 1,713 2938  capital employed 14169 29,553 73,078 1,42,555 2,08,142
Other income 745 529 512 912 5217 Nettangible assets 4817 11568 15315 50287 90513
Interest expenses 650 57 272 753 1,180 Net intangible assets 0 0 0 0 0
PBT before excep. items 7,967 17,265 18,961 60,563 80,785 CWIP 2979 12682 41811 65126 91,942
Exceptional items -11,944 0 0 0 0 Investments 0 0 0 0 0
PBT after exceptional items -3,977 17,265 18,961 60,563 80,785 Other non-current assets 1,870 3,851 6,839 6,839 6,839
Effective tax -1,091 4836 4462 15262 20,358 Inventory 2,698 2311 4318 7609 8380
PAT (before Ass./ (Mino.) -2,885 12,429 14499 45301 60427 Accounts receivable 245 799 1714 253 2,095
+ Associates / (Minorities) 0 0 0 0 0 Cash (incl. bank balance) 3013 3162 8143 8930 8259
Reported PAT 2,885 12429 14499 45301 60427  Other current assets 3264 5003 16027 23644 23459
Adj. PAT 9059 12,429 14499 45301 60427  Cyrrent liabilities 4717 9,823 21089 22417 23,345
Adj. PAT growth (%) 509.1 372 167 2124 334  Capital deployed 14,169 29,553 73,078 1,42,555 2,08,142
Fig 3 - Cash-flow statement (Rs m) Fig 4 - Ratio analysis
Year-end: Mar FY23 FY24 FY25 FY26e FY27e  ygqr.ong: Mar FY23  FY24  FY25_ FY26e  FY27e
EBITDA 8103 17283 19520 62117 79706  Epg (Rg) 179 246 277 809 1079
+ other ad;. 0 0 0 0 0 PE (X 673 491 436 149 112
-Incr./ (decr.) in WC -1 ,447 1,539 -3,092 -10,403 784 P/BV (X) 39.9 217 99 53 36
Others incl. taxes -1 ,821 -1 ,81 1 —4,920 -1 5,262 -20,358 EV/EBITDA (X) 748 35.1 323 11.0 8.6
CF from op. activity 5,165 17,010 11517 36452 60,132  Ey)sales (x) 179 93 94 44 36
- Capex (tang. + intang.) -3,884 -16,943 -36,956 -60,000 -70,000 RoE (%) 287 573 315 476 387
Free cash-flow -9,048 68 -25,439 -23,548 -9,868 RoCE (%) 823 792 375 56.9 46.7
Others -2,239 -311 2,804 912 5217 DPS (Rs) 0 1 1 1 15
CF from inv. activity -6,123 -17,254 -39,760 -59,088 -64,783 Dividend payout (%) 0.0 41 3.6 1.2 14
- Div. (incl. buyback & taxes) 0 0 0 -560 -840  Debt/Equity (x) 00 00 01 01 0.1
+ Debt raised 0 0 0 7,000 6000 Inventory (days) 29 13 23 18 16
Others 11,426 -6 28,080 16,982 -1,180 Debtors (days) 3 4 9 6 4
CF from fin. activity 11,426 -6 28,080 23422 3,980 Payable (days) 8 22 2 4 5
Inc/Dec in cash 138 -250 -163 787 -671 EBITDA margins (%) 23.9 26.5 291 40.3 417
Closing bal. (incl. bank bal.) 3,013 3,162 8,143 8,930 8,259 APAT margins (%) 26.7 191 21.6 294 31.6

Source: Company, Anand Rathi Research

Source: Company, Anand Rathi Research

Fig 5 - Price movement
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Fig 6 — 43% revenue CAGR over FY24-27¢
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1 May 2025 Lloyds Metals and Energy — Mine Mine expansion EC expected by May end; Phase- pellet plant and DRI facility nearing completion; Buy

J| concall Highlights

Mine expansion EC is expected to be received by end of May’25.

Delay in receipt of EC is expected to impact FY26 iron ore
production ~1-1.2m tonnes.

B As the company was expecting receipt of EC in Q4FY25, higher
volumes were dispatched till Dec’24. Delay in EC capped the volumes
to 10m tonnes in FY25.

B Iron ore volumes are expected to be higher in Q1FY26 and company
is expected to produce ~20% of its yearly volumes during monsoons.
Volumes are expected to improve in H2FY26.

B ~70-75% of the iron ore and pellet volumes will be sold within the
radius of 400-600km.

B ~$2.4b of cost optimization across the value chain is expected after
the MDO merger is concluded. The matter is with NCLT with 1st
Apr’25 as the appointment date.

B 85km slurry pipeline between Hedti pumping station and Konsari has
been completed and the material has started moving between the two
locations on trial basis. The pipeline will ramp-up in two phases (5m
tonnes each) and will be in sync with receipt of EC and
commissioning of pellet plant.

B Phase-I pellet plant is expected to be completed by Jun’25 and 0.36m
tonnes DRI facility by Jul’25. Phase-1I pellet plant is expected to be
commissioned by Jun-Jul’26, 1.2m tonnes wite rod facility by Sep’26,
the first 15m tonnes BHQ beneficiation facility by Jun’27, the
remaining two BHQ beneficiation facility by Mar’28 (gap of six
months between the phases) and 3m tonnes steel plant by Mar-
Sep’29.

B Phase I of BHQ is expected to commence after Diwali’25.

B [case for 25 mines with ~108m tonnes of capacity is expected to
expire till CY30. These mines will be auctioned and considering the
current auction premium, cost curves for these mines have a risk of
sharp increase.

B Capex for FY26 and FY27 is expected ~Rs60-65b and Rs70-80b
respectively.

B [PS accrual will start once the plant commissions operations.
However, the impact in cash flow is at a lag of one financial year.
Usually it takes ~1-1.5 years for Maharashtra government to disburse
the IPS amount after the accrual. Under IPS, the company would
receive 115% of its Chandrapur project capex and 150% of the
Gadchiroli project capex. The company is expected to receive
~Rs350-400mn under IPS scheme in FY26.

Anand Rathi Research 3
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I Capex timeline

Progress so far

EC Public hearing completed

85kms 10m tonnes slurry
pipeline from Hedri to Completed

Konsari

Pellet plant -I Last phase of completion

DRI facility Last phase of completion -
Major machineries

Pellet plant -Il ordered

1.2m tonnes wire rod Construction work has

facility started
Primary engineering
completed and ground

BHQ beneficiation progress is expected to
commence from
Diwali'25

195km 5m tonnes slurry
pipeline from Hedri to
Ghughus

Survey and preliminary
engineering completed

Pellet plant Il Land procured

EC and land
procurement in progress

Source: Company, Anand Rathi Research

3m tonnes steel facility

Remarks Expected completion date
Awaiting formal response ,
from MoEF End of May'25

Ramp-up in sync with

receipt of EC. Freight Movement of material on
cost reduction of Rs500- frial run already started
600/tonne expected
Will be in sync with ,
receipt of EC Jun25
Jul'25

Jun-Jul'’26

Sep’26

The 5 tonnes per hour
pilot project have been
completed which has Jun’27-Mar'28 in three
delivered excellent phases

results with >Fe66% on a
consistent basis.

Freight cost reduction of
Rs800-1,000/tonne
expected. Material will
feed Pellet plant-Ill

EC is progress.
Construction work to start
in Q4FY26

Construction work to start

before Q1FY27 Mar-Sep29

Anand Rathi Research
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business

I Strategic acquisition of MDO

Fig 8 - Driving cost optimisation across the value chain

Acquisition of Thriveni MDO Operations(80%) in INR 700 mn

Slurry Pipeline
+  85kms-10mnt- From Hedri to Konsari
+  195kms-5mnt-From Hedri to Ghughus

Captive Logistics
+  Investmentin a fleet of trucks to ensure captive logistics, which are
currently third-party

Investment in Renewable Energy
+ tosecure 100MW of power for captive consumption

Ensuring Raw Material Security through Access to Coking
Coal Mines viaMDO operations

Per tonne savings on iron ore to the tune of INR 400-500 on a
consolidated basis

Freight cost reduction of INR 500-600 per tonne on 85kms slurry
pipeline
Freight cost reduction of INR 800-1000 tonne on 195kms slurry pipeline

Internal; Freight to reduce by INR 100-150 per tonne

Significant cost savings of up to INR 100 crore annually for the
Mining & Pellet operations

+ Savings of INR 1800-2000 per tonne in coal costs for 1.2mnt steel

plantin Ghughus

Total savings of more than INR 20,000 cr (USD 2.4bn) over 10 years ona
consolidated basis

Source: Company
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1 May 2025 Lloyds Metals and Energy — Mine Mine expansion EC expected by May end; Phase- pellet plant and DRI facility nearing completion; Buy

I Q4FY25 Results Highlights

Fig 9 — Quarterly trend, consolidated
(Rs m) Q1FY24 Q2FY24 Q3FY24 Q4FY24 QIFY25 Q2Fy25 Q3FY25 Q4FY25 Q4FY25e  oest. % YY % QQ

Revenue 19655 10913 19,105 15543 24172 14357 16,752 11,933 11,816 1.0 -23.2 -28.8
Revenue growth (q/q) 124.3 -44.5 75.1 -18.6 55.5 -40.6 16.7 -28.8

EBITDA 5,359 2,863 4,477 4,584 7,187 4,367 5,364 2,611 3,173 7.7 -43.0 51.3
EBITDA growth (q/q) 225.7 -46.6 56.3 24 56.8 -39.2 22.8 -51.3
EBITDA margins (%) 27.3 26.2 234 29.5 29.7 30.4 32.0 21.9

Depreciation 76 102 147 165 187 177 221 223

Other income 119 199 131 81 58 81 180 193

Interest expenses 5 10 19 23 19 36 83 134

PBT before EO 5,397 2,951 4,442 4,476 7,039 4,236 5,241 2,446

PBT after EO 5,397 2,951 4,442 4,476 7,039 4,236 5,241 2,446

Effective tax 1,364 638 1,127 1,707 1,465 1,222 1,348 427

PAT (before Ass. / (Mino.) 4,033 2,313 3,315 2,769 5,574 3,014 3,893 2,019

Reported PAT 4,033 2,313 3,315 2,769 5,574 3,014 3,893 2,019

APAT 4,033 2,313 3,315 2,769 5574 3,014 3,893 2,019 2,321 -13.0 -27.1 -48.1
APAT growth (g/q) 49.9 -42.7 433 -16.5 101.3 -45.9 29.2 -48.1

Production volumes

(m tonnes)
Iron ore 3.40 1.98 248 2.00 4,00 1.90 2.70 1.40 1.40 0.0 -30.0 -48.1
DRI 0.07 0.05 0.08 0.07 0.08 0.08 0.08 0.07 0.07 0.0 38 9.1

Sales volumes (m

tonnes)
Iron ore 3.21 1.98 248 1.98 3.39 1.98 243 1.66 1.68 -1.0 -16.2 -31.7
DRI 0.07 0.05 0.08 0.07 0.08 0.08 0.08 0.07 0.07 0.2 35 -10.2

Expenses as a % of

revenue

Cost of materials 52 58 214 207 104 192 79 129
consumed

Employee cost 1.1 2.7 1.9 1.9 14 24 24 45

Mining and royalty

X : 594 571 437 39.5 52.8 440 50.9 472
expense (incl. selling)

Finance cost 0.0 0.1 0.1 0.1 0.1 0.3 05 11
Depreciation 04 0.9 0.8 1.1 0.8 12 1.3 1.9
Other expenses 6.9 8.1 9.8 8.4 6.0 3.9 6.7 13.5
Total 731 74.8 774 7.7 71.1 711 69.8 81.1

Source: Company, Anand Rathi Research
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I Q4 and FY25 financial analysis

Once the EC is received the company is confident to ramp its iron ore
production run-rate to 25m tonnes (FY26e production volume ~24m
tonnes). The company operates one of the highest-grade low silica-
alumina iron ore mine in Maharashtra. Once the EC is received the
company is expected to achieve 25m tonnes of DSO (direct shipped ore)
and eventually transition in phases to 10m tonnes of DSO and 45m
tonnes of BHQ (to yield ~15m tonnes of high-grade usable ore). Till these
beneficiation facilities are operationalized in phases, the company would
continue to ship ore which would gradually be replaced by BHQ.

The iron ore demand is expected to grow over next few decades in India
and in this regard the iron ore threshold has been revised to Fe45% and
Fe35% for hematite ore and siliceous hematite ore, respectively. With fast
depletion of high-grade iron ore it becomes imperative that the mining
industry also identify lean grade such as BHQ and beneficiate it to
required grades for the steel industry otherwise it may remain as
untapped/waste. The company has entered into agreement with Sinosteel
to set up these beneficiation plants. The 5 tonnes per hour pilot project
have been completed which has delivered excellent results with >Fe66%
on a consistent basis. As per multiple test results for the pilot plant the
yield has worked out >35% with >Fe66%. The company has ~706m
tonnes BHQ R&R which will be beneficiated to Fe65-67%. Primary
engineering work for the BHQ plant has been completed and major
equipment procuring is in progress. The ground process for 15m tonnes
phase-1 is expected by Diwali’25. BHQ beneficiation is a well-practised
process in China, and these facilities which are being commissioned by
the company are expected to be the first of its kind for any Indian entity.
China mines ~300-350m tonnes of BHQ and beneficiates the same to

~Fe62-64%.
Fig 10 - Iron ore production expected to reach 25m tonnes  Fig 11 — Quarterly iron ore production; yearly volumes
in FY27 capped at 10m tonnes in FY24 and FY25
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Fig 12 - Iron ore ASP improved 2% ql/q, however, there was a reduction in
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Source: Company, Anand Rathi Research

Fig 13 - Yearly segmental break-up (%); steel vertical is Fig 14 — Quarterly segmental break-up (%); share of iron ore

expected to contribute substantially going forward in Q4 reduced due to availability of limited quantity
100% 100% = — — _
80% 80% ||
60% 60%
40% 40%
- l K
209
@ @ @ N N N N N N N N
& & S o o o o o o o e
> > > ~ N [Se) < ~ N [Se) <
o o o <] <] <] a <] <] <] a
mironore ' Pellet @ DRI ®Power = Steel ™ Intersegment H Iron ore DRI = Power Sales Pellet trading  m Intersegment adj.
Source: Company, Anand Rathi Research Source: Company, Anand Rathi Research

We expect EBITDA to surpass the revenue CAGR. Considering the
company’s strong dominance in Maharashtra and setting up of integrated
steel plants, we expect margins to increase. Also, the company is setting
up a slurry pipeline, which is expected to further drive the EBITDA
margin.

Mined minerals needs to be transported to actual site of
consumption/sale/port. Slurry pipeline transportation is an eco-friendly
alternative to transport higher gravitational material such as iron ore over
a long distance. Operationally using slurry pipeline has multiple
advantages such as low per tonne capital cost compared to other modes
of transportation over a longer tenure, fewer personnel requirement,
reduction in dust/air/noise pollution, faster transportation through
difficult terrain/ topography and climatic conditions, reduction in unit
cost to transport is directly linked to increase in volumes, etc. Few
international projects/case studies have estimated emission reduction of
~930k tonnes of COzp.a. for ~35-38m tonnes ~235km pipeline.

Anand Rathi Research 8
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Fig 15 - Integrated steel facility to drive performance Fig 16 — Quarterly EBITDA and EBITDA margin (%)
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Fig 17 - Segmental margins (%); DRI margins were impacted in Q4FY25 due to

one-time expense (CSR)
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I Valuation

The company is the only iron ore miner in Maharashtra and boost one of
the highest-grade ores in the country. Post receipt of enhanced EC, the
fully mechanized open-cast Surjagarh iron ore mine will also be one of the
largest in India. A part would be for captive consumption, while the rest
would be sold externally via the merchant route. The company is also
setting up integrated steel plants which would enhance its presence across
the steel value chain and aid higher realizations and margins.

The EC which was expected to be received in Q4FY25 has been delayed
which capped the volumes for FY25. The same is expected to be received
by end of May’25. All the capex are progressing as per timeline and are
expected to come on stream between Jun’25-Sep’29 which will catapult
the company as one of the largest integrated steel manufacturers in
western India. The strategic acquisition of MDO business is expected to
drive synergies and further solidify co-promoters’  strategic
partnership/alliance. This acquisition will give the company access to
~71m tonnes of mineral portfolio, >7,000 workforce and >1,650 HEMM
equipment. The management has planned multiple cost saving initiatives
with potential savings of >$2.4b over next decade. We retain our Buy
rating with a TP of Rs.1,570, FY27¢ (a sum-of-parts valuation)

Fig 18 — Change in estimates

Rs m FY26e FY27e FY26e FY27e FY26e FY27e

Revenue 1,54,292 1,91,171 1,49,073 1,86,749 35 24
EBITDA 62,117 79,706 60,968 77,814 1.9 24
APAT 45,301 60,427 45,043 60,262 0.6 0.3

Source: Anand Rathi Research

Fig 19 - TP calculation

Core operations

EBITDA Rs mn 79,706
EV/EBITDA multiple X 8.0
EV Rs mn 6,37,650
IPS benefit

EBITDA Rs mn 5,217
EV/EBITDA multiple X 5.0
EV Rs mn 26,085
Total EV (core + IPS) Rs mn 6,63,735
+C-WiP @ 75% Rs mn 68,957
- Net debt Rs mn 12,693
Equity Value (A) Rs mn 7,19,999
MDO business

EBITDA Rs mn 34,460
EV/EBITDA multiple X 6.5
MDO EV Rs mn 2,23,990
- Net debt Rs mn 27,950
Equity value Rs mn 1,96,040
Stake in the MDO business % 79.8
Equity value to LMEL (b) Rs mn 1,56,479
Total entity value (a+b) Rs mn 8,76,479
No. of shares Nos. in mn 560
Value per share Rs/share 1,570
Source: Anand Rathi Research Rounded off to nearest 10's
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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 broke r-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.
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