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HG Infra Engineering

Muted show, softer order inflows with high debt; BUY with lower TP

HG Infra’s revenue grew 8.4% y/y to ~Rs11.5bn in Q2, led by higher
execution albeit partially impacted by prolonged monsoon. EBITDA
margin fell to 12.7% from 16.4% in Q2 FY25, due to one-time
provisioning. Execution was normal in H1, as 3 orders (~Rs22.4bn)
received appointed date (AD) in the latter part of Q2 and ~2/5% of OB
still awaits AD. Debt soared to ~Rs16.3bn, mainly due to advances to
suppliers. Management expects execution to pick up in H2, as recently
added orders enter execution with margin at historical level of 15-16%.
Leverage is likely to normalise led by disbursement from solar SPVs.
Proceeds from monetisation of five HAM in Q4 FY26 would strengthen
its BS. Marginally tweaking our FY26/27/28¢e revenue estimates, we
maintain BUY rating on the stock with a downwardly revised SOTP-
based 12-mth TP of ~Rs1,142 (from Rs1,339 earlier), valuing its core
EPC business at 8x Sep’27e EPS.

Execution remains normal, OB falls in H1. Execution of Rs28.6bn (~11%
y/y) in H1 was impacted by prolonged monsoon and want of AD for ~50% of
OB in the beginning of the quarter. AD was received for 3 orders in latter part
of Q2, which shall enter into execution from Q3. The company sees FY26
revenue in Rs65-70bn range.

With no major order, OB fell to ~Rs139bn (~2.2x TTM) from Rs166bn y/y
(3x TTM). The company has bid for ~Rs120bn orders and looks forward to
rebound in NHAIT awarding. It sees FY26 inflow in Rs100-110bn range.

Levering at high levels, but BS well-set. Debt grew to ~Rs16.3bn in
Sep’25 from ~Rs8.8bn in Sep’24, on upfront land tie-up and purchase of
solar project modules and BESS components. Out of the total sanction of
~89%, only ~74% is disbursed, while the rest is likely to be disbursed in H2,
with which and likely HAM project monetisation in Q4, management
expects net debt to fall to a comfortable level.

Valuation. Considering the execution, margin and orders in Q1, long-pending
AD for roads, foray into unchatted solar, BESS and T&D, we lower our
FY26/27/28¢ tevenue estimates by ~4.4/5.4/4% with suitable revision in
EBITDA margin. At CMP, the stock (ex-investment) trades at a PER of ~5.5x
Sep’27e. We maintain BUY rating on the stock with alower SOTP-based
TP of ~Rs1,142 (from Rs1,339 earlier), valuing its core EPC business at
8x Sep’27e EPS. Risks. Delayed receipt of AD and higher debt.

Key Financials (Y/E Mar) FY24 FY25P FY26e FY27e FY28e
Sales (Rs m) 51,217 60,519 64,294 72,643 82,031
Adj. Net profit (Rs m) 4,548 5,197 3,313 6,067 6,715
Adj. EPS (Rs) 69.8 79.8 50.8 93.1 103.0

Growth (%) 79 14.3 -36.3 83.1 10.7
PIE (x) 13.0 13.3 175 9.6 8.7
EV /EBITDA (x) 75 8.2 6.2 5.6 5.6
P/BV (x) 26 24 15 1.3 1.1
RoE (%) 214 20.0 9.9 14.7 14.1
RoCE (%) 27.8 24.7 18.0 19.1 18.6
Net debt / equity (x) 0.1 0.3 -0.0 0.0 0.2

Source: Company, Anand Rathi Research
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H G Infra Engineering — Muted show, softer order inflows with high debt; BUY with lower TP

Quick Glance - Financials and Valuations (Standalone)

Fig 1 — Income statement (Rs m)

Fig 2 - Balance sheet (Rs m)

YIE Mar FY24 FY25 FY26e FY27e FY28e YIE Mar FY24 FY25 FY26e FY27e FY28e
Order backlog 124,340 152,812 184,959 200,607 215,763 Share capital 652 652 652 652 652
Order inflow 49,605 88,991 96441 88292 97,186 Net worth 23,185 28,848 38,233 44,202 50,819
Net revenues 51,217 60,519 64,294 72,643 82,031 Debt 4512 10,679 10473 9,267 10,158
Growth (%) 15.9 18.2 6.2 13.0 12.9 Minority interest - - - - -
Direct costs 39,189 46,912 50,610 56,819 64,161 DTL / (Assets) -375 -408 -408 -408 -408
SG&A 3809 4,100 4522 5182 5815 Capital employed 27,322 39,20 48,299 53,061 60,570
EBITDA 8220 9,507 9,162 10,642 12,055 Net tangible assets 7422 6866 6,860 6442 5888
EBITDA margins (%) 16.0 15.7 14.3 14.6 14.7 Net intangible assets - - - -
Depreciation 1,412 1,440 1,486 1,627 1,754 Goodwill - - - - -
Other income 126 152 201 661 291 CWIP (tang. & intang.) 42 29 49 40 40
Finance costs 810 1,159 1,503 1,651 1,710 Investments (strategic) 6,276 13,687 15,777 25,600 40,990
PBT 6,124 7,060 6374 8,025 83882 Investments (financial) - - - - -
Effective tax rates (%) 284 26.4 48.0 244 244 Current assets (excl. cash) 24,905 35924 30,040 28,966 29,787
+ Associates / (Minorities) - - - - - Cash 1993 1,343 12,059 8,285 675
Net income 5455 5771 9,483 6,067 6,715 Current liabilities 13,316 18,730 16,486 16,271 16,809
Adjusted income 4548 5197 3313 6,067 6,715 Working capital 11,589 17,194 13554 12,695 12,978
WANS (m) 65.2 65.2 65.2 65.2 65.2 Capital deployed 27,322 39,119 48,299 53,061 60,570
FDEPS (Rs) 69.8 79.8 50.8 93.1 103.0 Contingent liabilities 8,337 - - - -
Fig 3 - Cash-flow statement (Rs m) Fig 4 - Ratio analysis
Y/E Mar FY24 FY25  FY26e  FY27e  FY28e Y/E Mar FY24 FY25 FY26e FY27e FY28e
PBT + Net interest expense 6,808 8,068 7,676 9,015 10,301 PIE (x) 13.0 13.3 175 9.6 8.7
+ Non-cash items 1412 1,440 1,486 1627 1,754 EV/EBITDA (x) 75 8.2 6.2 56 56
Oper. prof. before WC 8,220 9,507 9,162 10,642 12,055 EV/ Sales (x) 1.2 13 0.9 0.8 0.8
- Incr. / (decr.) in WC 5285 5605 -3,641 -859 283 P/B (x) 26 24 15 1.3 1.1
Others incl. taxes 1,737 1,863 3,061 1,958 2,167 ROE (%) 214 20.0 9.9 14.7 141
Operating cash-flow 1,198 2,039 9,742 9,543 9,605 RoCE (%) 27.8 24.7 18.0 19.1 18.6
- Capex (tang. + intang.) 1,810 871 1,500 1,200 1,200 RolC (%) 22.8 19.7 16.1 18.1 -
Free cash-flow 612 1,168 8,242 8,343 8,405 DPS (Rs) 1.2 15 15 15 15
Acquisitions Dividend yield (%) 0.1 0.1 0.2 0.2 0.2
- Div. (incl. buyback & taxes) 81 98 98 98 98 Dividend payout (%) - incl. DDT 19 19 3.0 1.6 1.5
+ Equity raised - - - - - Net debt / equity (x) 0.1 0.3 -0.0 0.0 0.2
+ Debt raised 690 6,135 206 -1,207 892 Receivables (days) 136 164 125 105 95
- Fin investments 4471 7411 2,090 9,823 15,390 Inventory (days) 21 33 25 20 17
- Net interest expense + misc. (411) 444 (4,868) 989 1,419 Payables (days) 65 82 65 55 50
Net cash-flow 199 650 10,716 -3,775 -7,610 CFO : PAT % 26.3 392 2940 1573 1430
Source: Company, Anand Rathi Research Source: Company, Anand Rathi Research
Fig 5 - Price movement Fig 6 — Cumulative capital allocation: FY13-24
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H G Infra Engineering — Muted show, softer order inflows with high debt; BUY

with lower TP

I Key Updates

Largely boosted by the Ganga
Expressway, road-HAM and
KUSUM, solar dominated H1
FY26 revenue, followed by EPC
roads and raihvays.

KUSUM C (with ~Rs6.9bn of
added execution) was the single largest
contributor to H1 revenue.

EBITD.A margin contracted 370bps
/)y in Q2 FY26 due to one-time
provisioning.

FY26 revenue growth guidance:
~Rs65-70bn, H2 margin: 15-16%.

In H1 FY26, the company received
300MW/600MWh BESS in
Gujarat with ~Rs6.5bn EPC.

FY26 inflow guidance retained at
Rs100-110bn.

Diversification efforts continue;
eyeing green hydrogen, tunnelling
and building orders.

From earlier orders, ADs for
I aranasi-Ranchi-Kolkata
package-13 and Gujarat received.

AD is expected soon for 1 aranasi-
Ranchi-Kolkata package-10 and
UP HAM

Karnal Munak Road, Chennai
Tirupati and Neelmangala
Tumbknr gained execution
1O7IENTUIL.

Fig 7 - Financial highlights

(Rs m) Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 yly (%) alq(%)
Revenue fromoper. 16,345 15,059 10,645 15085 19,730 17,092 11,537 84 -325
EBITDA 2646 2433 1,744 2501 2829 2357 1466 -160 -37.8
EBITDA margin (%) 16.2 16.2 16.4 16.6 14.3 13.8 12.7 -368bps -108bps
Finance costs 195 220 226 298 415 376 393 73.9 44
Depreciation 380 348 359 362 370 329 340 5.2 34
Other income 46 32 33 24 64 23 166  409.3 6279
Exceptional gain - - - - 574 - - - -
PBT 2,117 1897 1,192 1,864 2682 1674 898 247  -464
Tax 518 501 306 498 558 419 225 264  -464
PAT 1,600 1,395 886 1,366 2,124 1,255 673 241  -464
Adj. PAT 1,600 1,395 886 1,366 1,550 1,255 673 241  -464

Source: Company

Fig 8 - H1 FY26 orders of Rs15bn; foray into T&D with a ~Rs3.5bn order
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Fig 9 — ~Rs139bn order backlog; 2.2x TTM revenue assurance, sturdier with recent

BESS development
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Fig 10 - End-Sep’25 OB ~Rs139hn; roads-heavy

Solar and BESS
15%

Railways and
metro-rail
19%

Source: Company

Fig 11 — Top-four states account for ~76% of the OB
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Standalone gross debt rose
~Rs7.5bn y/y; Cash & Cash
Eguivalents rose ~Rs0.3bn y/y.
Debt to equity stands at 0.53x.

Standalone debt to normalise with
timely disbursement from solar

SPV's and HAM monetisation.

Consolidated gross debt up
~Rs31.7bn y/y, led by
~Rs24.2bn added project debt.

Out of ~Rs17.1bn equity infusion
required for hybrid annuities,
~Rs11.7bn infused; ~Rs1.95bn
required in H2 FY'26,
~Rs1.63bn in FY27 and
~Rs1.86bn in FY2S8.

Equity infusion solar, T¢>D and
BESS is pegged at ~Rs1.5bn in
H2 FY26, Rs2.1bn in FY27 and
Rs3.5bn in FY28.

Fig 12 - Standalone gross debt at ~Rs16.3bn due to delayed disbursement in solar
projects and WC loan to purchase solar panels and BESS components
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Fig 13 - Consol. gross debt up ~Rs31.7bn yly on higher standalone debt and
project finances availed of by under-construction HAMs and solar SPVs
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Fig 14 - Under-construction and appointed hybrid annuities, details at a glance

Project length (km)

Award dates

Financial closure

Appointed dates

Construction period (years)
Concession period after COD (years)
Bid project cost (Rs m)

PCOD

Means of finance (Rs m)

NHAI grant

Debt

Equity

Invested / Availed of (Rs m) - at end-Q2 FY26
Debt

Equity

Source: Company, Anand Rathi Research

i Raipur- i Raipur- i Raipur- Khammam Khammam KamalRing  Chennai Tirupati
Vishakhapatnam Vishakhapatnam Vishakhapatnam Devarapalle Devarapalle Road Il
AP-1 0D-5 0D-6 Pkg-1 Pkg-2
31.8 44.0 455 336 295 34.5 64.0
25 Mar'21 250 Oct'21 25 Oct'21 151 Sep’21 151 Sep’21 14t Dec'22 11t Mar'24
Achieved Achieved Achieved Achieved Achieved Achieved Achieved
31stMar'22 30t May'22 1stJun'22 31st0ct'22 13t Sep'22 31st Aug'23 14t Dec'24
2 2 2 2 2 2 2
15 15 15 15 15 15 15
10,601 14,921 11,231 7,721 6,371 9,971 8,621
23dMay25  31stMar25  31stMar25 28t Mar'25 28t Mar'25 -
4,240 5,968 4,492 3,088 2,548 3,988 3,448
4,520 6,670 5,150 3,100 2,560 4,650 4,350
1,841 2,283 1,589 1,533 1,263 1,333 823
3,939 6,018 4,822 2,239 2,290 3,250
1,570 2,484 1,710 1,200 1,097 1,360 1,084

Other Highlights

B Order backlog. OB stood at ~Rs139.3bn (~2.2x TTM revenue) in H1
FY26. This includes ~Rs3bn T&D order from PFC Consulting in Jun’25
and ~Rs1.2bn order from Naval Dockyard. Out of the above OB, four
road assets (two HAM, two EPC) of ~Rs58.4bn yet await ADs or LoAs.

OB break-up: Roads & Highways: Rs91.6bn (~29% under HAM,
~37% under EPC). Railways & Metro-rail ~Rs27.2bn (~20%), BESS
~Rs16.2bn (~12%) and solar power plant ~Rs4.3bn (~3%).

The portfolio spans 13 states, with large exposures in Maharashtra,
Jharkhand, UP, Rajasthan and Gujarat, along with presence in Odisha,
AP, Telangana, Karnataka, Bihar and Delhi.

It bagged orders worth ~Rs1lbn in H1 (including 300MW/600MWh
BESS order in Gujarat of EPC value of ~Rs6.5bn). It has bid for
~Rs120bn.

o Management expects ~Rs100-110bn inflow (HAM and EPC:
~Rs70bn; BESS and solar: ~Rs50bn).

o It plans to diversify into green hydrogen and buildings and has
already placed bid for green hydrogen in Numaligarh refinery.

o It expects to receive back-to-back EPC arrangement from Adani
group. Further, it aims to diversify in high potential areas i.e., water
management, tunnels, T&D and smart urban infra.

o The company expects rebound in NHAI awarding.
B  Roads - HAM

o PCOD letter received for 5 HAM assets in H1: Khammam-
Devarapalle  (Packages-1 & 2),  Raipur—Vishakhapatnam
OD5/0D6/AP1 and close to completion.

o Karnal Ring road reached 81.8% with completion in Q4FY26.
Chennai-Tirupati has reached 28.2% completion.

o Varanasi-Ranchi Packages-13 and Narol Sarkhej received AD.

Anand Rathi Research
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O

O

For 2 HAM projects awaiting AD, Varanasi-Ranchi Packages-10
ADs expected in Q3 FY26, where significant development for forest
clearance has been done.

Construction agreement of Kosi Parikrama signed in Jun’25, with
execution at 2.4%. AD is expected very soon.

Roads — EPC

O

While the Ganga Expressway is almost completed (~99.1%), the
Delhi UER completed and handed over.

Kali Mandir-Dimma Chowk elevated road is ~22.9% complete; the
Neelmangala-Tumkur is ~47.9% complete

o LoAs are pending for 2 packages of Nagpur-Chanrapur (~Rs41bn).
Railways
o Delhi metro-rail project is ~91% complete and will be fully complete

by Q3 FY26.

Bilaspur Viaduct project is 75% complete, while Kanpur railway
station project is 33.4% complete.

Dhule-Nardana railway project is 17.9% complete, while Gaya-Son
Nagar project/Karanjgaon project are ~16.4%/~13% complete.

AD for New Delhi railway station was declared in Aug'25. Execution
has started. Management expects to execute Rs1.3bn in FY26.

Solar

@)

It secured 183 solar power plants (out of a substantial 700MW DC
capacity). It is directly responsible for 167 plants with an estimated
EPC value of ~Rs22.4bn.

It has achieved ~94% physical progress, while the rest work is likely
to be completed in H2. RE recorded ~Rs332.8m revenue in H1.

Debt funding of ~89% of project requirements sanctioned, with
disbursement at ~74%. Remaining approvals/disbursements will
happen on commissioning of installed plants.

BESS

O

Contracted capacity for BESS 735MW: Gujarat Urja Vikas Nigam
(550MW), NTPC Vidyut Vyapar Nigam (185MW).

Overall project cost: ~Rs16.2bn.

Orders for key components i.e., transformers, switchgears and GIS
are already placed. Vendors for containers finalised (order to be
placed in Jan'20).

On completion and commissioning of these BESS projects, the
company expects ~Rs1.5-2bn revenue annually.

Asset monetisation

O

In H1, its board approved divestment of five HAM assets to Neo
Infra Fund (two packages of Khammam-Devarapalle and three of
Raipur-Vishakhapatnam).

The deal comes at an EV of Rs35.8bn.

Adjusting for ~Rs22bn debt, equity consideration is ~Rs13.8bn
(~1.8x of the equity investment of ~Rs7.7bn).

Transaction is likely to be concluded by FY26 after getting NoCs
from NHALI and lenders etc. CPs have been initiated.

Anand Rathi Research
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B Equity infusion needs

O

For 11 HAM projects, equity requirement is pegged at ~Rs17.1bn
(~Rs11.7bn already infused). For solar, ~Rs7.1bn out of ~Rs7.2bn
has been infused. However, for BESS and T&D, the entire ~Rs6.9bn
equity requirement is yet to be deployed. The following table
reflects planned equity infusion till FY28, which would be met
through monetisation proceeds and internal accruals.

Fig 15 — Estimated equity infusion
Particulars (Rs m) HAM Solar BESS T&D Total

Total equity requirement 17,090 7,210 5,000 1,870 31,170
Infused till Sep’25 11,650 7,050 10 18,710
Pending infusion 5,440 160 4,990 1,870 12,460
Planned equity infusion

H2 FY26 1,950 160 1,190 100 3,400
Fy27 1,630 - 1,870 250 3,750
FY28 1,860 - 1,930 1,520 5,310
Total 5,440 160 4,990 1,870 12,460

Source: Anand Rathi Research

B Balance sheet, leverage skewed.

O

With the upfront purchase of solar modules, land and advances to
BESS components suppliers, initial cash outflows were matched by
muted disbursement. Net standalone debt, which rose from
~Rs2.5bn in FY24 to ~Rs15bn in Sep’25, is likely to return to
normalcy once solar SPVs starts getting disbursement from project-
level debt.

Key constituents of Q2 working capital were led by trade receivables
(including retention) fell ~Rs1.8bn q/q to ~Rs11.8bn, inventories
down ~Rs0.1bn q/q to ~Rs5.1bn, unbilled up ~Rs2bn q/q to
~Rs15.1bn. In liabilities, mobilisations fell ~Rs1.3bn q/q to
~Rs2.5bn and payables fell to ~Rs11.7bn, leading to net outflow of
~Rs4.7bn.

In light of on more monetisation proceeds from mature HAM assets,
healthy internal accruals and brisker disbursements, management
expects gross debt to normalise in FY26.

B Detailed guidance

O

Management marginally changed its FY26 outlook, underscoring
steady growth and prudent capital allocation.

It expects ~Rs110bn inflow, primarily from roads and railways,
BESS, solar and other sectors.

It is confident of sustaining 15-16% EBITDA margin in H2 FY26,
while achieving revenue guidance of Rs65-70bn in FY26 and ~Rs78-
80bn in FY27.

Aggregate equity infusion for HAM, solar, BESS and T&D projects
is seen at Rs3.4bn in H2 FY20, followed by Rs3.8bn in FY27 and
Rs5.3bn in FY28.

Management earlier mentioned said no major capex is planned in
FY26. Capex will be limited to only routine maintenance.

Anand Rathi Research
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I Valuation

In light of muted H1 performance, softer order inflows and delayed ADs,
we have tweaked our FY26/27/28¢ revenue by ~4.4/5.4/4%. While we trim
FY26/27¢ EBITDA margin by ~45/24bps, we increase it by ~25bps for
FY28e.

Our current SOTP valuation factors in core-construction at 8x Sep’27e (from
9x FY27e eatlier) to factor in risk of delayed AD/LoA, high debt and foray
into inherently competitive projects with no previous execution track record.

We have considered 0.85x of deal value for five HAM assets approved for
monetisation. The other six HAM assets are valued at 1.2x of total estimated
equity. Equity in solar power, T&D and BESS, too, have been considered at
0.9x estimated equity.

With this, the core-construction business is valued at Rs785/share (8x
Sep’27e¢ adj. EPS of ~Rs98.1), and asset-ownership business is valued at
Rs357/share. Thus, our TP works out to Rs1,142.

At CMP, (ex-investment), the stock trades at PERs of 7.2/5.7/5.2x
FY26/27/28e.

Fig 16 — Change in estimates

(Rs m)

FY26e FY27e FY28e FY26e FY27e FY28e FY26 FY27 FY28
Revenue 67,247 76,769 85424 64,294 72,643 82,031 4.4 5.4 -4.0
EBITDA 9,889 11428 12338 9,162 10,642 12,055 1.3 6.9 2.3

Source: Company, Anand Rathi Research

Fig 17 - Valuation

EPC business

Construction EPS (Rs per share) 6,391 98
PE Multiple (x) Sep'27 EPS 8 8 8
Construction Business Value (Rs per share) 51,127 785
HAM

Held for sale assets Deal value 0.85x 11,764 181
Exiting HAM assets Estimates equity ~ 1.20x 11,304 173
Solar Estimates equity ~ 0.90x 6,489 100
T&D Estimates equity ~ 0.90x 1,683 26
BESS Estimates equity ~ 0.90x 4,500 69
Less : Equity to be infused -12,460 -191
Final valuation 74,407 1,142

Source: Anand Rathi Research
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Fig 18 - P/E band
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Risks

B Slower-than-expected pace of disbursement.

B Higher debt.

Anand Rathi Research



Appendix

Analyst Certification

The views expressed in this Research Report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the research analyst(s)
in this report. The research analysts are bound by stringent internal regulations and also legal and statutory requirements of the Securities and Exchange Board of
India (hereinafter “SEBI") and the analysts’ compensation are completely delinked from all the other companies and/or entities of Anand Rathi, and have no bearing
whatsoever on any recommendation that they have given in the Research Report.

Important Disclosures on subject companies
Rating and Target Price History (as of 17 November 2025)

2000 HG Infra TP Share
Date Rating (Rs) Price (Rs)

20 10 16-May-21  Buy 493 333

1600 2 2 11 08-Aug21 Buy 703 571
1 12 11Nov-21 Hold 879 740

1200 190 % 22 13 06-Feb-22 Buy 898 630
0’ 14 25-May-22 Buy 896 524

17 15 03-Aug-22  Bu 898 584

12 2 4 y

800 &8 1 ’ B 46 12Nov22 By 959 542
o * 17 11-May-23 Hold 1,129 952

400 239 3 6.4 % 14 18 05-Feb-24 Hold 1,146 960
e ,40 ®wor 19 12-May-24 Hold 17364 1,181

0 7 20 08-Aug-24 Hold 1708 1553
Te22222R888555 88 YQQ QI yyyggg 2 0oFebd By 1781 1269
85353535535 5835535583558355835 2 BMay25 By 1749 1130

23 21-Aug-25  Buy 1,339 998

Anand Rathi Ratings Definitions

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 broker-dealer and
therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to
otherwise comply with U.S. rules 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.
Additional information on recommended securities/instruments is available on request.

Compliance officer: Deepak Kedia, email id: deepakkedia@rathi.com, Contact no. +91 22 6281 7000
Grievance officer: Madhu Jain, email id: grievance@rathi.com, Contact no. +91 22 6281 7191

ARSSBL registered address: Express Zone, A Wing, 10th Floor, Western Express Highway, Diagonally Opposite Oberoi Mall, Malad (E), Mumbai — 400097.
Tel No: +91 22 6281 7000 | Fax No: +91 22 4001 3770 | CIN: U67120MH1991PLC064106.






