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Q1FY26 performance stood strong; Eyes improvement in margin and volume for sustained

outperformance
CMP* Target Potential Upside Market Cap (INR Bn) Recommendation Sector
INR 12,372 INR 14,299 15.6% INR 3,649.7 BUY Cement

Result Highlights
Revenue:

UltraTech Cement’s revenue stood at INR 212.8 Mn, up 13.1% YoY (-7.8% QoQ), in-
line with our expectations. Revenue Growth was driven by robust volume expansion
of 9.7% YoY to 36.8 MT, aided by recent acquisitions and network integration. On a
sequential basis, revenue declined due to seasonality. Blended realization improved
to INR 5,777/Ton, supported by favorable pricing trends across key geographies.

Margins and Profitability:

EBITDA stood at INR 44,103 Mn, up 46.2% YoY (-4.5% QoQ), below our estimates
by 3.5%, led by higher-than-expected input costs. The EBITDA margin expanded by
470bps YoY (+70bps QoQ) to 20.7%, stood below our estimates by 79bps.

EBITDA/Ton grew by 33.3% YoY (+6.4% QoQ) to INR 1,197, driven by improved
realizations on the back of cement price hike, lower power and fuel costs, and a
decline in other operating and logistic expenses.

Adjusted net profit grew by 43.0% YoY (-9.1% QoQ) to INR 22,643 Mn, broadly in-
line with our estimates. Adjusted net margin improved by 223bps YoY (-16bps QoQ)
to 10.6%, below our estimates by 26bps..

Demand Drivers:

Cement demand outlook for the year remains constructive, supported by an uptick in
infrastructure momentum and a recovery in rural and urban housing segments. The
central government's capital expenditure program has accelerated meaningfully
during Q1FY26, with notable pickup in state government spending in key states like
Bihar, Andhra Pradesh, Gujarat, and Maharashtra.

The real estate sector is witnessing early green shoots. Urban housing demand,
particularly in Mumbai and Pune redevelopment markets, is expected to improve in
H2FY26E, backed by strong deal activity and land registrations.

Rural demand remains resilient and is expected to benefit from the onset of
monsoons, which have been well-distributed. UltraTech Cement anticipates double-
digit volume growth in FY26E, outpacing the broader industry, which is now expected
to expand at a sustainable rate of 5.0-7.0% (vs. previous estimate of 7.0-8.0%).

Valuation and Outlook:

We have revised our estimated for FY26E/FY27E EBITDA by -0.5%/-0.3%,
respectively, to reflect gradual improvement in input cost benefits and cost
normalization. Overall, operational execution remains robust, and pricing trends
continue to support margin resilience. Improvement in volume demand and margins
coupled with aggressive capacity expansion plans, reinforce our constructive view on
earnings visibility.

We have rolled forward our valuation basis to Jun’27 estimates. We value
Ultratech Cement at 20.0x Jun’27 EBITDA, implying a target price of INR 14,229

We upgrade our rating from "ACCUMULATE“ to “BUY” on the stock.

KEY FINANCIALS
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MARKET DATA
Shares outs (Mn.) 295
Mkt Cap (INR Bn.) 3,649.7
52-Week H/L (INR) 12,714/10,047
3M Volume Avg (In ‘000) 290

Face Value (INR) 10

Bloomberg Code UTCEM IN

*Based on previous closing
Note: All the market data is as of previous closing

SHARE HOLDING PATTERN (%)

Promoters 59.2 59.2 60.0
Flls 15.2 15.2 17.0
Dlls 16.9 16.8 15.2
Others 8.7 8.8 7.8
Total 100 100 100

14.8%

39.2%

Adj. PAT CAGR
between FY25-27E

Revenue CAGR
between FY25-27E

Particulars (INR Mn) FY24 FY25 FY26E FY27E FY28E

Revenue 7,09,081 7,59,551 8,80,215 10,00,402 10,64,849
EBITDA 1,29,686 1,25,575 1,83,363 2,17,054 2,36,795
EBITDA Margin 18.3% 16.5% 20.8% 21.7% 22.2%
Adj PAT 70,770 61,365 95,005 1,16,996 1,30,403
Adj EPS 2451 212.6 322.4 397.0 442.5

Source: Company, DevenChoksey Research

RESEARCH ANALYST
Ishank Gupta, fundamental-research2@devenchoksey.com

Phone: +91-22-6696 5555 | Ext - 519
www.devenchoksey.com
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UltraTech Cement Ltd.

Result Highlights

Freight declined by 4.3% YoY (flat QoQ) to INR 1,262/Ton, driven by shorter lead distances and improved operating
efficiencies with new capacities. Lead distance decreased to 370 kms in Q1FY26 from 384 km in Q4FY25 (386kms in
Q1FY25).

Raw Material cost increase by 7.8% YoY (-2.2% QoQ) to INR 1,037/Ton. Clinker conversion stood at 1.49 vs 1.44 in
Q1FY25.

Power cost declined by 7.4% YoY (+3.7% QoQ) to INR 1,320/Ton, driven by lower imported fuel prices (blended rate at
USD 127/Ton, 5.0% lower YoY), alongside improved operational efficiencies such as enhanced clinker-to-cement conversion
(1.49x vs. 1.44x YoY). The fuel rate also trended downward to 1.78 Kcal/Kg from 2.00 Kcal/Kg in Q1FY25, indicating
efficiency gains. Further the share of pet-coke in Q1FY26 stood at 52.0% (Q4FY25: 55.0%, Q1FY25: 37.0%)

Premium product mix stands at 33.8% in Q1FY26 (30.8% in Q4FY25 / 24.0% in Q1FY25)

Additionally, the Ready-Mix Concrete (RMC) business posted volumes of 3.9 Mn m3 (cubic meter) and revenue at INR 18,260
Mn, up 23.0% YoY. The total number of RMC plants increased to 397 in Q1FY26 (395 in Q4FY25, 316 in Q1FY25).

Capacity expansion momentum sustained; Phase 4 rollout on the anvil

UltraTech Cement added 3.5 MTPA of domestic cement capacity in Q1FY26 across five locations, Maihar (1.8 MTPA), Nagpur
(0.6 MTPA), Panipat (0.4 MTPA), Jhajjar (0.4 MTPA), and Banswara (0.3 MTPA). Post this expansion, UTCEM'’s India capacity
stood at 186.86 MTPA, with total consolidated capacity, including 5.4 MTPA overseas, at 192.26 MTPA.

The company is on track to scale its total cement capacity to 202.9 MTPA by FY26E and further to 217.6 MTPA by FY27E, with
operations spanning 82 sites across India by the end of FY27E. Management has indicated that Phase 4 of its expansion
strategy is currently under evaluation, with formal announcements anticipated in Q3FY26E or Q4FY26E. This proactive
capex strategy reinforces UltraTech’s long-term volume growth visibility and solidifies its leadership in the Indian cement
industry.

The company has incurred capex worth INR 20.0bn during Q1FY26E, excluding capex incurred on India Cements and
Kesoram. UltraTech has guided capex of INR 100.0 Bn (vs. earlier INR 90.0-100.0 Bn) for FY26E.

Key Concall Highlights:

Infra momentum and rural rebound cement UltraTech’s demand outlook for FY26E

UltraTech Cement reported a 9.7% YoY volume growth (including Kesoram Cement), supported by continued government
infrastructure spending and a rebound in rural markets.

The government's capex momentum has strengthened, aided by new project launches and expedited land acquisition,
particularly in states like Bihar, Andhra Pradesh, Gujarat, and Maharashtra. National highway construction rose 8.9% YoY in
Q1FY26, with large-scale projects such as the Vadhavan Port and Shaktipeet Expressway beginning execution.

The monsoon has been favorable, improving rural sentiment, while urban redevelopment projects in Mumbai and Pune are
expected to support medium-term cement demand, with visible consumption expected 12—18 months post-launch.

UltraTech’s management expects demand tailwinds and lower FY25 base, to support sustained cement demand growth
through FY26E.

UltraTech Powers India Cements' Turnaround: EBITDA Surges to INR 920 Mn in Q1FY26 amid green push and brand
synergy

India Cements, with an installed capacity of 14.5 MTPA, became a subsidiary of UltraTech effective December 25, 2024. Since
acquisition, UltraTech has executed a successful operational turnaround, driving India Cements to generate EBITDA of
INR 920 Mn in Q1FY26, a sharp improvement from a loss of INR 90 Mn in Q1FY25.

Debottlenecking initiatives have unlocked an incremental 0.3 MTPA capacity across northern region. A multi-year capex
roadmap is under formulation to align asset quality and operational efficiency with UltraTech’s benchmark standards.

Additionally, UltraTech aims to significantly improve India Cements’ green power mix from 3.0% to 86.0% by FY28E,—led
by commissioning of 21 MW WHRS and 219 MW renewable capacity.

Despite elevated input costs including higher petcoke prices and a new limestone royalty (INR 160/MT in Tamil Nadu), the
company expects EBITDA/Ton to exceed INR 1,000 by FY28E, supported by ongoing efficiency measures and brand
integration.

The capex will be funded through a mix of internal accruals and debt, with UltraTech targeting net cash status by the end of the
investment cycle.

UltraTech Cement is channeling output from India Cements through its own brand, enabling better price realization. The
incremental margin derived from UltraTech’s brand strength is largely passed back to India Cements, net of a nominal
marketing charge of ~INR 200/ton (INR 10/bag).

RESEARCH ANALYST Phone: +91-22-6696 5555 | Ext - 519
Ishank Gupta, fundamental-research2@devenchoksey.com www.devenchoksey.com
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UltraTech Cement Ltd.

Cement pricing trends resilient in Q1FY26; southern markets lead gains

= Cement pricing remained resilient in Q1FY26, with the southern and eastern regions witnessing the highest sequential
increases. Management commentary highlighted that price realization improved meaningfully in the South, which is now seen
as the next key growth region, replicating trends previously seen in the North.

= During Jul'25, price momentum continued to improve across the Eastern region, with moderate hikes observed across
Southern and Central regions, while pricing across the Northern and Western regions stood firm amid elevated base
levels.

= Despite the onset of monsoons, pan-India prices have not seen material correction, pointing to a favorable supply-demand
balance and effective pricing discipline. The company confirmed price improvement over Q1FY26E exit levels, particularly in
South India, where structural tightness in demand-supply dynamics and increasing project activity are supporting realizations.
Diversification into wires and cables progressing as planned

= UltraTech Cement continues to advance its strategy of forward integration within the construction value chain by foraying into
the wires and cables segment.

= As announced in February 2025, the company has committed a capex outlay of INR 18.0 Bn over the next two years, to be
funded through a combination of internal accruals and borrowings.

= Execution is progressing in line with schedule, with major equipment orders already placed. Further the location is to be
finalized, with preference over Gujarat.

= This diversification initiative is expected to enhance UTCEM'’s product portfolio, unlock incremental revenue streams, and
improve wallet share across the infrastructure and real estate ecosystem.

Other Highlights:

= UltraTech’s consolidated finance costs have declined meaningfully, aided by falling interest rates. Management
indicated that the most recent RBI rate cut has not yet been reflected in the borrowing cost, suggesting further downside
potential. The average cost of borrowing stood at ~7.0% for Q1FY26 and is expected to trend lower with the full
transmission of past rate cuts.

RESEARCH ANALYST Phone: +91-22-6696 5555 | Ext - 519
Ishank Gupta, fundamental-research2@devenchoksey.com www.devenchoksey.com
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Story in Charts
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Realization/Ton improved sequentially led by Pan-
India improvement in cement prices

EBITDA/Ton improved sequentially
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Source: Company, DevenChoksey Research

RESEARCH ANALYST
Ishank Gupta, fundamental-research2@devenchoksey.com

Phone: +91-22-6696 5555 | Ext - 519
www.devenchoksey.com
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UltraTech Cement Ltd.
RESULT SNAPSHOT

Particulars (INR Cr)

Revenue

Total Expenditure

COGS

Employee cost

Other Expenses

Power & Fuel

Freight and Forwarding Expense
EBITDA

EBITDA Margin (%)
Depreciation & amortization
EBIT

Finance Cost

Other income
Exceptional items

Share of Associates & JV
PBT

Tax expense/(credit)
Minority interest

PAT

PAT Margin (%)

Adj. PAT

Adj. PAT Margin (%)
EPS (INR)

Result Update — Q1FY26

Q1FY26

21,275
16,865
3,819
972
2,563
4,862
4,649
4,410
20.7%
1,107
3,304
433
180
38
-4
3,008
787
5
2,226
10.5%
2,264
10.6%
77
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Q4FY25 Q1FY25
23,063 18,819 (7.8%)
18,445 15,801 (8.6%)
4,349 3,231 (12.2%)
982 779 (0.9%)
2,715 2,575 (5.6%)
5,224 4,788 (6.9%)
5,176 4,428 (10.2%)
4,618 3,017 (4.5%)
20.0% 16.0% 7046.7%
1,125 918 (1.6%)
3,494 2,009 (5.4%)
475 326 (8.8%)
102 169 76.5%
9 88 310.5%
-11 3 (60.0%)
3,101 1,857 (3.0%)
626 363 25.7%
7 -1 (31.2%)
2,482 1,495 (10.3%)
10.8% 7.9% -30bps
2,491 1,583 (9.1%)
10.8% 8.4% -16bps
85 54 (9.1%)

Page 6

YoY

13.1%
6.7%
18.2%
24.8%
(0.5%)
1.5%
5.0%
46.2%
46971.4%
20.6%
57.4%
33.0%
7.0%
(56.4%)
(472.7%)
62.0%
(116.6%)
264.2%
48.9%
252bps
43.0%
223bps
43.0%

Q1FY25
Q2FY25
Q3FY25

Lead distance (in kms) reduced sequentially

388
386
384
377
I 370

Q4FY25

Q1FY26

Improvement in EBITDA margin driven by improvement
in realization and

20.7%
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Q3FY25

Q4FY25

Q1FY26

Source: Company, DevenChoksey Research

RESEARCH ANALYST
Ishank Gupta, fundamental-research2@devenchoksey.com

Phone: +91-22-6696 5555 | Ext - 519
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UltraTech Cement Ltd.

Change in Estimates:

UltraTech Cement reported a resilient Q1FY26 performance, largely in line with our expectations, with revenue growing 13.1%
YoY to INR 212.8 Bn., driven by healthy volume growth of 9.7% YoY (36.8 MT), aided by aggressive network expansion and
recent acquisitions. Blended realizations improved to INR 5,777/Ton, supported by favorable pricing dynamics across most
regions—price momentum sustained in the East, with moderate hikes in the South and Central regions, while North and West
remained stable given already elevated base levels.

The company continues to accelerate integration and turnaround of India Cements through operational debottlenecking, cost-
efficiency capex (including WHRS and fuel optimization), and rebranding to leverage UltraTech’s stronger market positioning.
Management remains confident of achieving EBITDA/Ton of INR 1,000 by FY28E for India Cements, implying a substantial
margin uplift from current levels.

We have revised our estimated for FY26E/FY27E EBITDA by -0.5%/-0.3%, respectively, to reflect gradual improvement in
input cost benefits and cost normalization. Overall, operational execution remains robust, and pricing trends continue to
support margin resilience. Improvement in volume demand and margins coupled with aggressive capacity expansion plans,
reinforce our constructive view on earnings visibility.

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E

8,80,215 10,00,402 10,64,849 8,77,912 9,89,341 NA 0.3% 1.1% NM

1,83,363  2,17,054 2,36,795 184,362  2,17,655 NA -0.5% -0.3% NM

95,005 1,16,996  1,30,403 93616  1,13,537 NA 1.5% 3.0% NM

322 397 443 318 385 NA 1.5% 3.0% NM

EBITDA (%) 20.8% 21.7% 22.2% 21.0% 22.0% NA -17bps -30bps NM
PAT (%) 10.8% 1.7% 12.2% 10.7% 11.5% NA 13bps 22bps NM

Source: Company, DevenChoksey Research

Valuation:

We have rolled forward our valuation basis to Jun’27 estimates. We value Ultratech Cement at 20.0x Jun’27 EBITDA (~at its 1-year
average NTM P/E), implying a target price of INR 14,229. Ultratech Cement is currently trading at 21.6x FY26E EBOTDA, higher
than peer average of 18.2x FY26E EBITDA, led by its industry leading EBITDA/ton.

We upgrade our rating from "ACCUMULATE*" to “BUY” on the stock.

Revenue EBITDA EBITDA o

FYZE/;”E FY":f/')z"E FY25 | Fy2ee | Fy27e | Fy26e | Fy27e | Fy2eE | Fy27e

UltraTech Cement 12,372 3,650 14.8% 31.5% 16.5% 21.6x  18.1x 39.0x 31.7x

Domestic Peers

Ambuja Cement 621 1,529 17.4% 36.8% 15.5% 19.6x  15.2x 40.7x 30.8x 6.8 8.2
ACC 1,973 370 5.2% 10.4% 14.1% 10.5x 9.1x 18.8x 16.0x 9.3 10.2
Shree Cement 32,295 1,165 8.7% 23.7% 20.4% 21.8x  18.9x 62.5x 49.9x 8.8 111
JK Cements 6,518 504 14.2% 26.7% 16.9% 21.0x  17.4x 45.1x 35.5x 16.5 18.2
Mean 11.3% 24.4% 16.7% 18.2x  15.2x 41.8x 33.1x 10.3 11.9
Median 11.4% 25.2% 16.2% 20.3x  16.3x 42.9x 33.2x 9.1 10.7
Source: Company, DevenChoksey Research
RESEARCH ANALYST Phone: +91-22-6696 5555 | Ext - 519

Ishank Gupta, fundamental-research2@devenchoksey.com www.devenchoksey.com
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UltraTech Cement Ltd.
Valuation Charts:
1-year EV/IEBITDA Chart 3-year EV/EBITDA Chart
22 5x 22.5x
21.5x 20.5x
20.5x 18.5x
1985« __ W 16.5x
18.5% 1 {e2r Avg. NTM EVIEBITDA - 20.2x VJ 14.5x 3-Year Avg. NTM EV/EBITDA - 17.9x
17.5x 12.5x
;3 0§ 3 § § g g y € 8 I 3 & 8
=S Qo > c = > =S < ! < ! L ! -
3 g & s g & 3 s § 3 § 3 § 3
e ] -Year Fwd EV/EBITDA 1-Year Avg. 1-Year Fwd EV/EBITDA 3-Year Avg.
S+l eeeeeee STD+2 sTD+1 meeeee- STD +2
——————— STD -1 -=-----STD-2 ~=====--STD -1 -=-----STD-2
23.0x 5-year EV/IEBITDA Chart 10-year EV/EBITDA Chart
22.3x
740 X0 ) L1 'L b 1 T
19.3x
17.0x
16.3x
140x W Uy A 0. WrrTTTTrTWRTY WY
13.3x
11.0x 5-Year Avg. NTM EV/EBITDA =-16.9x 10-Year AvgNTM EV/EBITDA - 16.1x
o — N ™ < 0 10.3x
o a a a a ih w ~ o = Q o
5 5 = 5 = 5 Y Y ) a Q q
E E E = = E E E E = E E
el el il r) el el
1-Year Fwd EV/EBITDA 5-Year Avg. 1-Year Fwd EV/EBITDA — 1 0-Y ear Avg.
STD+1  emeeeee STD +2 STD+1 eemeeee STD +2
——————— STD -1 -------STD -2 ------- STD -1 -------STD -2

Source: Bloomberg, DevenChoksey Research
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UltraTech Cement Ltd.
KEY FINANCIALS

Exhibit 1: Profit & Loss Statement Exhibit 4: Balance Sheet

FY25 | FY26E | FY27E | FY28E m FY25 FY26E | FY27E | FY28E

Revenues 7,59,551 8,80,215 10,00,402 10,64,849 .
Equity

COGS 1,37,037 1,556,375 1,66,689 1,69,204
Gross profit 6,22,514 7,223,841 833712 895646 Couty Capital 2,947 2,947 2,947 2,947
Employee cost 36,046 42,388 49,042 51,774 Other Equity 7,04,121 7,79,812 8,67,559 9,58,841
Power & Fuel 1,84,192 1,98,723 2,21,899 2,37,141 i,:?:r::tntro"mg 31,866 31,866 31,866 31,866

Freight Expense 1,74,598 1,88,733 2,15,666 2,31,505

Total Equity 7,38,934 8,14,625 9,02,372 9,93,653
Other expenses 1,02,104 1,10,634 1,30,052 1,38,430

Non-Current

EBITDA 1,25,575 1,83,363 2,17,054 236,795 Liabilities
EBITDA Margin 16.5%  20.8%  21.7%  22.2% Borrowings 157,808  1,85485 180485 175485
Depreciation &
e o 40150 46211 52521 5905  Defemed Tax o579, 411013 126170 134,299
EBIT 85425 1,37,152 1,64,533 180,890  yporjaniity 20,786 20,208 19,659 19,137
Other Income 7,442 7,799 8,174 8,568 Total Non-
Interest expense 16,505 17,827 16,600 15475 Current 2,74,388  3,16,705  3,26,314  3,28,920
Liabilities
Exceptional Items 974 384 0 0 Current
grha\;e of Associates 106 106 106 106 ;?:r:ch'lt':-,\er?n
B ) 72,502 43,351 33,351 23,351
PBT 75,281 1,26,634 1,56,001 1,73,877 SIOWINGS
Tax 14885 32008 39,000 43469 Trade Paybles 93,275 1,06437  1,13,458  1,15,169
Minority interest 5 5 5 5 overiinancial e7563 68220 70275 72384
PAT 60,391 94,621 1,16,996 1,30,403 Ici)atgﬁi:ig:rrent 90,320 88,014 86,235 83,233
Adj. PAT 61,365 95005 1,16,996 1,30,403 . ool
g 3,23,650  3,06,030  3,03,319  2,94,137
EPS 205.1 321.1 397.0 4425 Liabilities
Ad. EPS 212.6 322.4 397.0 442.5 Total Liabilities 13,36,972 14,37,360 15,32,005 16,16,711
e Non-Current
Exhibit 2: Cash Flow Statement Assets

m FY25 FY26E | FY27E ST Property Plants o o, 15 812965 862985 924214
and Equipments

CFFO 106,734  1,33602 166908 187595 o 31608 — p— p—
CFFI 165045 99052  -96409  -1,15692
CFFF 60755 38809 61308 0118  Goodwl 76,818 76,050 75,289 74,536
NetInc/Dec  -7,553 4,258 9,101 1785 X‘;ig?s'b'e 100,774 102790 104846 106,943
Op Bal 5,536 4,672 414 9,515 Other current 99 973 118095 130178 1.40 114
Forex & Cash assets ' T ” Y
from acquired 6,689 -0 0 0 il e 10,99,600 11,73,630 12,38,049 13,113,427
entity Current Assets
Cl Bal 4672 414 9,515 11300  Current Assets
Exhibit 3: Key Ratios Inventories 95,630 1,09,124 1,16,322 1,18,077
Key Ratio FY25 FY26E | FY27E | FY28E ;?ggvables 58,903 72,346 62,225 67,522
EBITDA Margin @ o o o
(%) 185 AU Gk Bl s nolEank 4672 414 9,515 11,300
Tax rate (% 19.8% 25.3% 25.0% 25.0%
(%) ° ° ° ° Sittrr‘]eé::"(a“"es 12,061 12,302 12,548 12,799
NPM (%) 8.0% 10.7% 11.7% 12.2%
Ohertcu"e“t 66,107 69,535 72,446 73,586
ROE (%) 8.2% 11.6% 13.0% 13.1% ?’Siefc ‘
ota urren
237,372 2,63,722  2,93,056  3,03,283
RoCE (%) 8.8% 13.1% 14.7% 152%  Assets
EPS 205.1 3911 3970 saps  TotalAssets 1336972 14,37,360 1532,005 16,16,711

Source: Company, DevenChoksey Research

RESEARCH ANALYST Phone: +91-22-6696 5555 | Ext - 519
Ishank Gupta, fundamental-research2@devenchoksey.com www.devenchoksey.com
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UltraTech Cement Ltd.

Legend (Expected over

m

Recommendation
24-Jul-25 12,372 14,299 BUY More than 15%
29-Apr-25 11,869 13,225 ACCUMULATE Accumulate 5% — 15%
24-Jan-25 11,286 12,699 ACCUMULATE Hold 0— 5%
22-Oct-24 10,839 12,063 ACCUMULATE

Reduce -5% -0

24-Jul-24 11,546 12,174 ACCUMULATE
30-Apr-24 9,983 10,776 ACCUMULATE Sell Less than —5%
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The information and opinions in this report have been prepared by DCFPL and 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 DCFPL. While we would endeavor to update the information herein on a reasonable basis, DCFPL is not under any obligation to update the information. Also, there may be regulatory,
compliance or other reasons that may prevent DCFPL from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in
compliance with applicable regulations and/or DCFPL policies, in circumstances where DCFPL 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. DCFPL 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. DCFPL 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 DCFPL and its associates (Group Companies) by any Regulatory Authority impacting Equity Research Analysis activities.
DCFPL 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.

DCFPL 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.

It is confirmed that, |, Ishank Gupta Research Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months. Compensation of
our Research Analysts is not based on any specific brokerage service transactions.

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

DCFPL 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.

DCFPL 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
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DCFPL 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. DCFPL 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 DCFPL
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 Ishank Gupta, Research Analyst do not serve as an officer, director or employee of the companies mentioned in the report.
DCFPL 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 DCFPL 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.

The securities quoted are for illustration only and are not recommendatory.
DCFPL (Research Entity) and its research analysts uses Artificial Intelligence tools.

DCFPL and or its Research analysts shall be solely responsible for the security, confidentiality and integrity of the client data, use of any other information or data for research services, research services
based on output of Artificial Intelligence tools and compliance with any law for the time being in force.

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 DCFPL 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
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Investment in securities are subject to market risks, read all the documents carefully before investing.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors
Please send your feedback to research.retail@devenchoksey.com
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