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FY25 AR: Stable outlook despite leadership transition

Healthcare Company Update July 20, 2025 CMP (Rs): 3,004 | TP (Rs): 3,100

Following the slump in FY23, DLPL has registered revenue/EBITDA/PAT CAGR Target Price - 12M Mar-26
of 10%/19%/43%, respectively, over the last two years. This superlative Change in TP (%) -
performance was, however, dampened by the exit of Dr Om Manchanda who, Current Reco. BUY
during his two-decade tenure as MD, fortified DLPL’s leadership position. The Previous Reco. BUY
current management team, comprising of the CEO and CFO, brings nearly three Upside/(Downside) (%) 3.2
decades of collective experience to the organization, ensuring stability and

continuity. With their continued focus on the existing go-to-market strategy— Stock Data DLPL IN
centered around network expansion, portfolio addition, and bundled testing, we 52-week High (Rs) 3,654
believe DLPL is well-positioned to capitalize on industry tailwinds and sustain 52-week Low (Rs) 2,294
its market leadership. We list below KTAs from the FY25 annual report. We Shares outstanding (mn) 83.8
reiterate BUY on DLPL with unchanged Mar-26E TP of Rs3,100, based on DCF Market-cap (Rs bn) 252
methodology, and implying 2-year forward PER of 43x (vs LTA of 47x). Market-cap (USD mn) 2,920
FY25 annual report - KTAs Net-debt, FY26E (Rs mn) (14,405.0)
1) DLPL maintains focus on network expansion via a cluster-based approach, even in ADTV-3M (mn shares) 0
core markets. It added 18 labs and ~850 patient service centers in FY25. 2) DLPL’s test ADTV-3M (Rs mn) 482.4
portfolio continues to expand, with addition of ~80 high-end tests, thus strengthening ADTV-3M (USD mn) 5.6
its expertise in specialized complex testing that targets volume growth particularly in the Free float (%) 46.1
West and South. 3) Its Swasthfit portfolio (~24% of FY25 revenue) continues to Nifty-50 24,968.4
outperform the overall business, as awareness in both—the customer and medical INR/USD 86.2
fraternity around bundled illness testing—improves. 4) Cash generation continues to be

robust, with EBITDA-to-OCF generation (Exhibit 5) at a healthy 82% in FY25 (last 3Y Shareholding,Jun-25

average at 88%). 5) Net cash position (~Rsl11.6bn, as of FY25) strengthened, with Promoters (%) 53.8
complete repayment of borrowings, thus enhancing the balance sheet. 6) Improving FPIs/MFs (%) 21.7/17.9
profitability (EBITDA/test up 5% YoY), diminishing capex intensity (1.8% of sales vs

2.3% last year), and negative working capital aid FCF yield in FY25 (Exhibit 6). Price Performance

Industry tailwinds intact for organized chains (%) iM 3M 12M
Per the management, the Indian diagnostic industry CAGR is projected at 8-10% over Absolute 3.2 107 0.5
CY25-30, driven by rising disposable incomes, ageing population, increased health Rel. to Nifty 2.5 5.7 (0.2)
awareness, rising chronic diseases owing to change in lifestyle, and a shift toward

structured and scalable diagnostic networks. Changing healthcare behaviors in Tier 2+ 4 1-Year share price trend (Rs)

towns, along with government initiatives like Ayushman Bharat schemes (AB-PMJAY and Rs % 25
ABHIM), are fueling demand for quality diagnostics. To stay competitive, DLPL is focusing 3500 - 20
on building a strong “phygital” (physical + digital) presence, which meets the evolving 3300 ~ 12
expectations of a diversified patient base (online for young/physical for senior), thereby 3100 1 5
making the entire test menu accessible at affordable pricing. Step up in network 29001 ?5
expansion and focus on bundled testing for illness should support volume growth in z;zg -10
coming years; we expect FY25-28E revenue CAGR at 12%. Key risks: Increased 2300 | | | ;g
competition from growing hospital chains, predatory pricing from market participants, Jul-24  Oct24  Jan25  Apr-25

and adverse regulatory ruling on a pricing-cap for healthcare services. DLPL IN Equity (LHS) Rel toNNify (RHS)
Dr Lal Pathlabs: Financial Snapshot (Consolidated)

Y/E March (Rs mn) FY24 FY25 FY26E FY27E FY28E

Revenue 22,266 24,614 27,327 30,661 34,401

EBITDA 6,093 6,956 7,484 8,365 9,476

Adj. PAT 3,577 4,871 4,922 5,855 6,855

Adj. EPS (Rs) 42.8 58.3 58.9 70.0 82.0

EBITDA margin (%) 27.4 28.3 27.4 27.3 27.5

EBITDA growth (%) 24.4 14.2 7.6 11.8 13.3

Adj. EPS growth (%) 49.4 36.0 1.0 19.0 17.1

ROE (%) 20.3 24.2 21.7 23.3 24.0

ROIC (%) 32.4 44.1 42.8 50.1 63.3 Anshul Agrawal

P/E (x) 70.1 51.5 51.0 42.9 36.6 anshul.agrawal@emkayglobal.com
EV/EBITDA (x) 39.7 34.8 32.4 29.0 25.6 +91-22-66121228

P/B (x) 13.6 11.6 10.6 9.4 8.2 Kevin Shah

FCFF yield (%) 2.1 2.0 1.9 2.3 2.7

Source: Company, Emkay Research

kevin.shah@emkayglobal.com
+91-22-66121340
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Footprint expansion continues in FY25

DLPL registered sample volume growth of 9.4% and revenue growth of 11% (no price hike)
in FY25, driven by growth in core markets (Delhi NCR achieved double-digit revenue growth),
expanding product offerings, and infrastructure development (Exhibit 1). While Suburban’s
performance (and that in the West) has been soft, the management is positive about business
growth, with full integration and reference lab addition enhancing the company’s presence in
Maharashtra. DLPL widened its high-end test portfolio with ~80 new tests targeting volume
growth, especially in the West and South. It has also added franchises and pickup points in
its network to widen its presence. DLPL has a dedicated team in place to amplify its connect
with medical professionals, improve home collection services, and explore international
expansion. The management has reiterated its focus on maintaining leadership in core
markets with network expansion through a cluster-based approach.

Focus on geographical diversification to continue

The management is determined on expanding geographically (particularly in the under-served
Tier 3+ cities), offering diversified products, and digital transformation for unlocking new
growth opportunities. DLPL intends to fortify its dominant position with a mix of organic and
inorganic activities. For example, the management continues to scout for quality and sizable
M&As in the South, while planning for organic expansion in the East. We believe the company’s
strong balance sheet, coupled with robust cash generation, would support this strategy. The
company remains focused on offering Swasthfit healthcare packages across regions, given
the rising demand for bundled packages in both—illness and wellness testing. Operational
efficiencies with the help of cost reduction strategies, improving IT infrastructure, and
increasing turnaround time have aided the company in providing affordable healthcare
services in Tier 3+ regions.

Swasthfit portfolio continues outperforming

The Swasthfit segment continued its healthy growth momentum (26% YoY), with revenue
contribution of ~24% in FY25 (Exhibit 3); it also outperformed the company’s overall
trajectory. Within the segment, DLPL remains focused on providing healthcare to the last mile
and continues to improve its market penetration, particularly among underprivileged
communities. The management highlighted that it is building a broad range of bundled
packages to cater to the rising demand trend witnessed in this space. Swasthfit is also margin
accretive, and is expected to partially offset the ~100bps margin contraction in FY26 coming
from investments in network and digital initiatives.

Digital initiatives aid efficient operations

DLPL is addressing the challenges of India’s largely unorganized diagnostic testing sector by
strengthening its infrastructure and integrating advanced technologies to deliver high-quality,
accessible diagnostics at scale. In FY25, the company enhanced its digital ecosystem across
medical technology, Al & automation, and infrastructure upgrades, leading to improved
diagnostic precision and greater operational efficiency. With a network of 298 labs (including
4 reference labs) and multiple hub and cluster labs, as well as deployment of digital initiatives,
DLPL aims to expedite report generation. DLPL intends to transform personalized healthcare
with the help of investments in digital infrastructure, AI-driven diagnostics, and genomics
research. It has deployed Al across multiple use cases to assist reporting in cancer testing,
autoimmunity, antibiotic sensitivity, hematology, and other departments. DLPL also invested
significantly in genetic testing and sequencing, supporting its motive of accessible,
personalized, and technology-driven healthcare. Growth is further supported by technological
advancements such as digitization, automation, and AI, as well as expanding healthcare
infrastructure.

Other KTAs from DLPL’s FY25 annual report

B Anincrease in RPT was seen in FY25, albeit predominantly on account of a 3x YoY rise in
contribution to its own fund toward CSR activities. (Exhibit 8)

B Managerial remuneration increased 13.7% on average in FY25 compared with 9.5%
increase for others. (Exhibits 8, 10)

B Contingent liabilities remain miniscule at 0.5% of networth. The addition of Rs30mn
pertains to demand from the income tax department against which DLPL has filed an
appeal. (Exhibit 11)

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
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B Shareholding of the promoter group remains firm at 54%, while institutions increased
their confidence in the company with a higher ownership of ~40% vs ~35% as of FY24.
(Exhibit 12)

Exhibit 1: DLPL has registered revenue CAGR of 13% over FY19-25, aided by network expansion
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Source: Company, Emkay Research

Exhibit 2: While retaining its North centricity, DLPL’s revenue is adequately diversified geographically

Particulars (Rs mn) FY24 FY25 YoY chg (contribult:ir‘:s (contribult:izig YoY (bps)
Core region

Delhi NCR 6,927 7,650 10.4% 31% 31% (3)
Non-core regions

UP and Uttarakhand 4,124 4,583 11.1% 19% 19% 10
Rest of North 2,866 3,249 13.4% 13% 13% 33
East 3,229 3,581 10.9% 15% 15% 5
West 3,295 3,599 9.2% 15% 15% (18)
South 1,323 1,383 4.6% 6% 6% (32)
Others 503 569 13.0% 2% 2% 5

Source: Company, Emkay Research

Exhibit 3: Swasthfit revenue CAGR stands at 26% over FY21-25, thus comprising 24% of overall

revenue
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Exhibit 4: Schedule of expenses — Rationalization across majority line items

Particulars (Rs mn) FY24 FY25 YoY chg FY24 FY25 YoY (bps)
as % of Revenue
Medical consumables 4,514 4,815 6.7% 20.3% 19.6% (71)
Employee expense (ex-ESOP) 4,245 4,824 13.6% 19.1% 19.6% 53
ESOP Expense 217 271 24.8% 1.0% 1.1% 13
Other Expenses
Fees to collection centers/channel partners 3,130 3,417 9.2% 14.1% 13.9% (18)
Electricity and water charges 262 272 3.8% 1.2% 1.1% (7)
Rent 272 306 12.6% 1.2% 1.2% 2
Rates and taxes 15 16 7.6% 0.1% 0.1% (0)
Insurance 88 88 0.2% 0.4% 0.4% (4)
Repairs and maintenance 716 735 2.6% 3.2% 3.0% (23)
Advertisement and sales promotion 733 778 6.1% 3.3% 3.2% (13)
Travelling and conveyance 269 342 26.9% 1.2% 1.4% 18
Postage and courier 559 703 25.7% 2.5% 2.9% 34
Communication costs 83 55 -33.3% 0.4% 0.2% (15)
Printing and stationery 146 146 0.4% 0.7% 0.6% (6)
Retainership fees to technical consultants 208 385 84.9% 0.9% 1.6% 63
Legal and professional charges 258 90 -65.0% 1.2% 0.4% (79)
Laboratory test charges 98 143 45.6% 0.4% 0.6% 14
Payment to auditors 26 30 13.2% 0.1% 0.1% 0
Corporate social responsibility expense 99 99 0.1% 0.4% 0.4% (4)
Loss on disposal / discard of property, plant and equipment (net) 2 22 nm 0.0% 0.1% 8
Provision for impairment of trade receivables and advances - 34 nm 0.0% 0.1% 14
Bad debts / advances written off (net) 10 11 13.5% 0.0% 0.0% 0
Miscellaneous expenses 439 348 -20.8% 2.0% 1.4% (56)
Total 16,390 17,929 9.4% 73.6% 72.8% (77)
Source: Company, Emkay Research
Exhibit 5: Cash conversion continues to be robust, with the net cash position fortified
Particulars (Rs mn) FY23 FY24 FY25
Cash flow from Operating activities 4,560 5,354 5,688
Cash flow from Investing activities (2,873) (243) (3,031)
Cash flow from Financing activities (2,832) (4,139) (3,340)
Net Cash generated (1,145) 972 (683)
Net Debt / (Cash) (5,787) (8,608) (11,654)
OCF/EBITDA 93% 88% 82%
Source: Company, Emkay Research
Exhibit 6: Strong OCF generation coupled with lower capex intensity leads to robust FCF
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Exhibit 7: Growth strategy is centered on specialized testing, quality services, and preventive healthcare, as evident in the management
commentary across the years
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Exhibit 8: Related-party transactions
Particulars (Rs mn) FY24 FY25

Sale of services
ALVL Foundation 0 0
Compensation of Key Managerial Personnel and their relatives

Short term employee benefits 157 192
Post employment benefits - 24
Share based payments to employees 295 156
Sitting fees 6 6
Commission to Directors 16 33

Contribution to Fund

Lal Pathlabs Foundation (formerly Dr Lal PathLabs Welfare Trust) 100 99
Dr Lal Pathlabs Limited Group Gratuity Trust (formerly Dr Lal Pathlabs Private

Limited Group Gratuity Trust) ) 200
Rent

Dr Vandana Lal 1 1
Dividend paid

(Honorary) Brig Dr Arvind Lal 630 622
Dr Vandana Lal 386 386
Dr Om Prakash Manchanda 25 21
Bharath U 0 =
Ved Prakash Goel 0 0
Dr Archana Lal Erdmann 41 39
Mr. Anjaneya Lal (Son of Dr. Arvind Lal and Dr. Vandana Lal) 41 41
Rahul Sharma 1 1
Shankha Banerjee - 1
Share options exercised

Dr Om Prakash Manchanda 1 81
Bharath U (12) -
Ved Prakash Goel - 0
Shankha Banerjee = 0
Vinay Gujral - 1
Issue of equity shares

Rahul Sharma 19 6

Source: Company, Emkay Research
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Exhibit 9: Debtors’ ageing schedule

Particulars (Rs mn) FY24 FY25
Undisputed trade receivables - considered good
Less than 6 months 871 771
6 months - 1 year 10 4
1-2 years = =
2-3 years - -
More than 3 years - -
Undisputed trade receivables credit impaired
Less than 6 months 24 20
6 months - 1 year 200 71
1-2 years 47 93
2-3 years - 33
More than 3 years - 54
Disputed trade receivables credit impaired
Less than 6 months =
6 months - 1 year 0 4
1-2 years 5 7
2-3 years 7 19
More than 3 years 5 13
Source: Company, Emkay Research
Exhibit 10: Managerial remuneration increased ~14% on average in FY25
Particulars (Rs mn) Designation inc':::s‘:ani?'lritYig;
(Honorary) Brig Dr Arvind Lal Executive Chairman 7%
Dr Vandana Lal Executive Director 7%
Dr Om Prakash Manchanda Managing Director 7%
Shankha Banerjee Chief Executive Officer (CEO) na*
Dr Archana Lal Erdmann Non- Executive Director 100%
Rahul Sharma Non-Executive Director 100%
Vinay Gujral Company Secretary & Compliance Officer 25%
Arun Duggal Non-Executive Independent Director 200%
Rohit Bhasin Non-Executive Independent Director 150%
Somya Satsangi Non-Executive Independent Director 100%
Rajit Mehta Non-Executive Independent Director na
Gurinder Singh Kalra Non-Executive Independent Director na
Source: Company, Emkay Research; *not comparable due to CEO appointment in May, 2024; **not
comparable due to re-designation in Aug, 2024
Exhibit 11: Quantum of contingent liabilities are immaterial
Particulars (Rs mn) FY24 FY25
Income tax 31 -
Others 70 106
Total 101 106
% of Networth 0.5% 0.5%

Source: Company, Emkay Research
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Exhibit 12: Promoter shareholding remains firm, while stake has been upped by institutions

Particulars (Rs mn) FY24 FY25
Promoters and Promoter Groups 55% 54%
Foreign Portfolio Investors 26% 24%
Mutual Funds & Alternate Investment Funds 7% 13%
Insurance Companies, Banks and NBFCs 2% 3%
Resident Individuals 6% 4%
Directors and KMPs 1% 1%
Sovereign Wealth Funds (Domestic) 0% 0%

Others (ESOP Trust, Body Corporate - LLP, HUF, Trust, NRI, Body Corp,

0, 0,
Clearing Members, IEPF, etc) 2% 1%

Source: Company, Emkay Research
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Dr Lal Pathlabs: Consolidated Financials and Valuations

Profit & Loss

Balance Sheet

Y/E March (Rs mn) FY24 FY25 FY26E FY27E FY28E Y/E March (Rs mn) FY24 FY25 FY26E FY27E  FY28E
Revenue 22,266 24,614 27,327 30,661 34,401 Share capital 835 836 836 836 836
Revenue growth (%) 10.4 10.5 11.0 12.2 12.2 Reserves & Surplus 17,658 20,891 22,854 25,751 29,648
EBITDA 6,093 6,956 7,484 8,365 9,476 Net worth 18,493 21,771 24,578 27,560 31,556
EBITDA growth (%) 24.4 14.2 7.6 11.8 13.3 Minority interests 361 338 338 338 338
Depreciation & Amortization 1,436 1,419 1,512 1,562 1,610 Non-current liab. & prov. (425) (833) (833) (833) (833)
EBIT 4,657 5,537 5,972 6,803 7,866 Total debt 833 0 0 0 0
Other operating income - - - - - Net tangible fixed assets 1,994 2,001 2,126 2,146 2,067
Other income 692 934 1,178 1,531 1,837 Net intangible assets 3,026 2,511 1,941 1,361 770
Financial expense 294 223 243 243 243 Net ROU assets 1,436 1,357 1,133 933 755
PBT 5,055 6,248 6,906 8,091 9,460 Capital WIP 40 35 35 35 35
Extraordinary items 0 0 0 0 0 Goodwill 5,482 5,481 5,481 5,481 5,481
Taxes 1,432 1,325 1,934 2,185 2,554 Investments [JV/Associates] - - - - -
Minority interest (46) (51) (51) (51) (51) Cash & equivalents 9,441 11,654 14,405 18,521 23,857
Income from JV/Associates - - - - - Current assets (ex-cash) 2,874 3,524 5,065 5,551 6,009
Reported PAT 3,577 4,871 4,922 5,855 6,855 Current Liab. & Prov. 4,849 5,070 5,475 5,930 6,468
PAT growth (%) 49.7 36.2 1.0 19.0 17.1 NWC (ex-cash) (1,975) (1,546) (410) (379) (459)
Adjusted PAT 3,577 4,871 4,922 5,855 6,855

Diluted EPS (Rs) 42.8 58.3 58.9 70.0 82.0 Net debt (8,608) (11,654) (14,405) (18,521) (23,857)
Diluted EPS growth (%) 49.4 36.0 1.0 19.0 17.1 Capital employed 20,898 22,806 24,955 28,057 32,190
DPS (Rs) (24.0) (24.0) (36.0) (36.0) (36.0) Invested capital 9,980 9,804 10,270 9,541 8,614
Dividend payout (%) (56.0) (41.2) (61.1) (51.4) (43.9) BVPS (Rs) 221.5 259.9 283.4 318.1 364.7
EBITDA margin (%) 27.4 28.3 27.4 27.3 27.5 Net Debt/Equity (x) (0.5) (0.5) (0.6) 0.7) (0.8)
EBIT margin (%) 20.9 22.5 21.9 22.2 22.9 Net Debt/EBITDA (x) (1.4) (1.7) (1.9) (2.2) (2.5)
Effective tax rate (%) 28.3 21.2 28.0 27.0 27.0 Interest coverage (x) 18.2 29.0 29.4 34.3 39.9
NOPLAT (pre-IndAS) 3,338 4,362 4,300 4,966 5,742 ROoCE (%) 27.4 31.0 31.0 32.7 33.6
Shares outstanding (mn) 84 84 84 84 84 Source: Company, Emkay Research

Source: Company, Emkay Research

Cash flows Valuations and key Ratios

Y/E March (Rs mn) FY24 FY25  FY26E  FY27E  FY28E Y/E March Fy24 FY25 FY26E  FY27E FY28E
PBT (ex-other income) 4,363 5,314 5,729 6,560 7,623 P/E (x) 70.1 51.5 51.0 429 36.6
Others (non-cash items) : : R R R EV/CE(x) 12.3 11.0 10.1 9.0 7.9
Taxes paid (1,432)  (1,325)  (1,934)  (2,185)  (2,554) P/B (x) 13.6 11.6 10.6 o4 8.2
Change in NWC (341) (837)  (1,136) (31) 80 Ev/Sales (x) 10.9 98 89 79 70
Operating cash flow 5354 5,688 5482 6,435 7,278 EV/EBITDA (x) 397 348 324 29.0 256
Capital expenditure (331) (809) (843) (803) (763) EV/EBIT(x) 52.0 437 40.6 35.6 308
Acquisition of business 0 0 0 0 0 EV/IC (x) 24.3 24.7 23.6 25.4 28.1
Interest & dividend income 473 666 995 1,348 1,655 FCFF yield (%) 21 20 1.9 23 27
Investing cash flow (243)  (3,031) (665)  (4,272) 1,075 FCFE yield (%) 21 21 21 27 3.2
Equity raised/(repaid) 1 1 0 0 0 Dividend yield (%) (0.8) (0.8) (1.2) (1.2) (1.2)
Debt raised/(repaid) (1,534) (833) 0 0 0 DuPont-RoE split

Payment of lease liabilities 378 17 410 405 413 Net profit margin (%) 16.1 19.8 18.0 19.1 19.9
Interest paid (294) (223) (243) (243) (243) Total asset turnover (x) 1.2 1.2 1.2 1.2 1.2
Dividend paid (incl tax) (2,004)  (2,006)  (3,009)  (3,009)  (3,009) Assets/Equity (x) 11 1.0 1.0 1.0 1.0
Others 201 236 284 285 286 ROE (%) 20.3 24.2 21.7 23.3 24.0
Financing cash flow (3,252) (2,808) (2,558) (2,562) (2,553) DuPont-RoIC

Net chg in Cash 1,859 (151) 2,259 (399) 5,799 NOPLAT margin (%) 15.0 17.7 15.7 16.2 16.7
OCF 5,354 5,688 5,482 6,435 7,278 IC turnover (x) 2.2 2.5 2.7 3.1 3.8
Adj. OCF (w/o NWC chg.) 5,695 6,525 6,618 6,465 7,198 RoIC (%) 32.4 44.1 42.8 50.1 63.3
FCFF 5,023 4,879 4,640 5,632 6,515 Operating metrics

FCFE 5,202 5,322 5,392 6,737 7,926 Core NWC days (32.4) (22.9) (5.5) (4.5) (4.9)
OCF/EBITDA (%) 87.9 81.8 73.3 76.9 76.8 Total NWC days (32.4) (22.9) (5.5) (4.5) (4.9)
FCFE/PAT (%) 145.4 109.3 109.6 115.1 115.6 Fixed asset turnover 1.3 1.5 1.6 1.8 2.0
FCFF/NOPLAT (%) 150.5 111.9 107.9 113.4 113.5 Opex-to-revenue (%) 52.4 52.2 51.9 51.7 51.7

Source: Company, Emkay Research

Source: Company, Emkay Research
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RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
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26-Apr-25 2,911 3,100 Buy Anshul Agrawal 2979 'M‘M
10-Apr-25 2,668 3,100 Buy Anshul Agrawal 2656 A _lvu W
03-Mar-25 2,350 3,250 Buy Anshul Agrawal 2333 'VMI l“\t““\ .__'[ W
30-Jan-25 2,878 3,250 Buy Anshul Agrawal 2010 '\[’V
24-0Oct-24 3,049 3,400 Buy Anshul Agrawal X & § N N @ &
07-Oct-24 3,460 3,600 Buy Anshul Agrawal ; GE: = g 38, = i
07-Aug-24 3,275 3,500 Buy Anshul Agrawal - - - -
19-Jun-24 2,679 2,800 Buy Anshul Agrawal Source: Company, Bloomberg, Emkay Research
10-May-24 2,348 2,800 Buy Anshul Agrawal
07-May-24 2,323 2,800 Buy Anshul Agrawal

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of
BSE Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX)
and National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates]
offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant
banking, commodity broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues
and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India ("SEBI”) bearing registration Number INHO00000354 as per SEBI
(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any
Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL
has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by
SEBI at any point of time.

EGFSL offers research services to its existing clients as well as prospects. 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.

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 clients
simultaneously, not all clients may receive this report at the same time. 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.

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may
have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach
different conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report. Users
of this report may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not
match or may be contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of
EGFSL; our proprietary trading, investment businesses or other associate entities 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 including but not limited to those stated herein. Additionally, other important information regarding our relationships
with the company or companies that are the subject of this material is provided herein. All material presented in this report, unless specifically indicated
otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or
distributed to any other party, without the prior express written permission of EGFSL . All trademarks, service marks and logos used in this report are
trademarks or registered trademarks of EGFSL or its affiliates. The information contained herein is not intended for publication or distribution or circulation
in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise
expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities
and Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or historic information, it is believed to
be reliable, although its accuracy and completeness cannot be guaranteed.

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating
to any issuer/subject company.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone
service, 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 Financial Institutions Regulatory Authority
(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 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. Emkay Global Financial Services Ltd. has entered into a chaperoning 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.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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RESTRICTIONS ON DISTRIBUTION

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. Except otherwise restricted by
laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of
such jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial
instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official
confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL)

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and
their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is,
or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the
content of this research report, in part or in whole, certifies that he or his associated personsl may have served as an officer, director or employee of the
issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate
investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the
issuer or the new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial
Interests2 in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any
potential conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report
operates as part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential
information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any
specific investment banking function of the EGFSL.

L An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii)
another person accustomed or obliged to act in accordance with the directions or instructions of the analyst.

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not
include commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant
notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with
reference to the subject company(s) covered in this report-:

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in
the securities recommended in this report as of July 20, 2025
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report

Disclosure of previous investment recommendation produced:

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report
during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment
recommendations published by EGFSL in the preceding 12 months.

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities
recommended in this report as of July 20, 2025

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the July 20, 2025

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months.

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for
investment banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or
brokerage services from securities recommended in this report (subject company) in the past 12 months.

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject
company or third party in connection with this research report.

Emkay Rating Distribution

Ratings Expected Return within the next 12-18 months.
BUY >15% upside

ADD 5-15% upside

REDUCE 5% upside to 15% downside

SELL >15% downside

Emkay Global Financial Services Ltd.
CIN - L67120MH1995PLC084899
7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India
Tel: 491 22 66121212 Fax: +91 22 66121299 Web: www.emkayglobal.com

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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OTHER DISCLAIMERS AND DISCLOSURES:

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst)
Regulations, 2014 with reference to the subject company(s) -:

EGFSL or its associates may have financial interest in the subject company.
Research Analyst or his/her associate/relative’s may have financial interest in the subject company.

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research
Analyst or research entity (EGFSL) have not been engaged in market making activity for the subject company.

EGFSL or its 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 public appearance or publication of Research Report.

Research Analyst or his/her associate/relatives 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 public appearance or publication of Research Report.

Research Analyst may have served as an officer, director or employee of the subject company.

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject
company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the
information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit
www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with
the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading,
investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL
or its associates may have received compensation for products or services other than investment banking or merchant banking or brokerage services from
the subject company in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or
third party in connection with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve
months. Subject Company may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and
EGFSL or its affiliates may have co-managed public offering of securities for the subject company in the past twelve months.

Digitally signed by

SESHADRI  SESHADRI KUMAR
KUMAR SEN date: 20250720

23:10:28 +05'30'

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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