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Q1FY27 Result

Update

Margin Pressures Temporary; Growth Remains Intact

Quick Pointers

Management guided that RAC segment is expected to grow

broadly in line with the industry at ~13—-15% in FY27.
AMBER is progressing with its Oppo partnership, targeting
trial production in Q4FY27.

Amber's Consumer Durables (CD) segment reported ~7% YoY growth in Q1FY27.
Management guided that RAC segment is expected to grow broadly in line with the
industry at ~13-15% in FY27, supported by its focus on premium/high-value ACs and
increasing contribution from light commercial ACs. The company has maintained its
guidance of ~40% revenue growth in the Electronics division, while the Railways
division is expected to deliver ~30-35% revenue growth with margins of ~16-17% in
FY27, backed by a robust order book of ~INR27.5bn. AMBER is progressing with its
Oppo partnership, targeting trial production in Q4FY27 and commercial production
from Q1FY28, with initial volumes of ~8mn units and a ramp-up to ~15-16mn units in
the second year. We downward revise our earnings estimates for FY27/28E by
1.4%/1.1% and Maintained ‘BUY’ rating and SOTP-based TP of INR 9,244(Earlier 8,646)
valuing its Consumer Durables segment at 23x EV/EBITDA Mar'28, which implies 21x
EV/EBITDA Mar'28E and 46x Mar'28E earnings on consolidated basis. We estimate
revenue/EBITDA/PAT CAGR of 41.8%/32.6%/79.7% over FY26-28E.

Promoters 38.09 Q1FY27 financial performance: Revenues grew by 12.7% YoY to 38.9bn (PLe: INR
Flls 2047 40.0bn). Gross margins expanded by 310bps to 18.8% (PLe: 17.5%). EBITDA grew by
Mutual Funds 22.42
Domestic Institutions 8.14 21.6% YoY to INR 3.1bn (PLe: INR 2.9bn). EBITDA margins expanded by ~60bps to 8.0%
U O ETS 1088 (pLe: 7.2%). PBT grew by 3.4% YoY to INR 1.7bn (PLe: INR 1.5bn). Adj PAT stood at 1.4bn,
Promoter's Pledge (INR bn) -

(PLe: INR 1.3bn). Company reported an exceptional loss of INR 1.2bn, due to the
Stock Performance (%) difference between the existing put liability and the consideration paid for acquiring an

W & o 12M additional 37.5% stake in Ascent Circuits. (PLe: INR 1.3bn).

Absolute (7.2) (12.9) (6.6) 4.7
Relative (8.4) (15.8) (1.1) 8.2

Segmental Performance: Consumer Durables segment revenue grew 6.6% YoY to INR
Key Financials - Consolidated 28.0bn (PLe: INR 28.1bn). The Electronics segment revenue grew 28.5% YoY to INR
Y/e Mar FY25 FY26 FY27E FY28E  9.8bn in QIFY27, while Bare PCB margins remained under pressure from higher CCL
Sales (INR mn) 99,730 121,865 150,317 245127  costs, with gradual price pass-through underway. Mobility segment revenue grew 17.6%
EBITDA (INR mn) 7634 9523 12,672 16,742 . . o
Margin (%) 77 78 8.4 6.8 YoY to INR1.4bn, while EBITDA margin contracted 670bps YoY to 11.2%, impacted by
PAT (INR mn) 2,436 2167 4944 7,002 adverse product mix, continued commodity inflation, forex fluctuations and minimum
BTN, 255481 286848 289,421 288577\, 1e revision. The order book stood at INR 27.5bn+ in QIFY27.
Total Debt (INR mn) 19,400 23,059 25259 25,259
C&C Eq. (INR mn) 7,268 4,656 4,283 5127
EPS (INR) 72.0 61.6 140.5 199.0
Gr. (%) 740 (145 1281 416  Quarter Summary
\I?'P/Sd(l('j?) - - - B Y/ Mar Q127E Q127A % Var. Q126A  YoY gr. (%)
e DO - - - -
ROE (%) 12 65 10.3 126 Net Sales (INR mn) 40,025 38,877 (3.0) 34,491 13.0
RoCE (%) 15.8 13.8 13.7 15.7 EBITDA (INR mn) 2,882 3121 8.0 2,567 22.0
EV/Sales (x) 26 2.4 19 12 Margin (%) 7.2 8.0 80 bps 7.4 60 bps
EV/EBITDA (x) 335 301 228 172 paAT(INRmN) 1,302 1,449 1.0 1,039 390
PE (x) 100.3 117.3 51.4 36.3
P/BV (x) 10.7 5.8 49 43  Source: Company, PL
Praveen Sahay Rahul Shah

praveensahay@plindia.com | +91-22-66322369

rahulshah@plindia.com | +91-22-66322534
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Conference Call Highlights:

e  Consumer Durable Division (CD): Management expects the RAC industry to grow ~13-15% in FY27, with

Amber's RAC business expected to grow broadly in line with industry growth.

e Amber continues to focus on premium and high-value AC products, with increasing contribution from
light commercial ACs supporting better realisations and mix; Q1FY27 margins also benefited from pre-
stocking of compressors and copper ahead of QCO enforcement and higher demand for premium/5-

star products.

. Consumer Durables comprises finished goods and components, with RAC accounting for ~75% of the
segment and non-RAC ~25%; within RAC, finished goods contribute ~55-60%, while the balance

comprises components/SKD kits, with the mix varying depending on customer requirements.

° Amber operates as a Tier-1 supplier in Consumer Durables, with commodity and currency movements
passed through to customers with an a one-quarter lag; the average cost incurred in one quarter
becomes the basis for pricing in the subsequent quarter, with both cost increases and decreases being

passed through.

e  The RAC market is witnessing channel-inventory disruption following the mandatory disclosure of AC
tonnage on product labels from 1 July’26, resulting in mixed inventory across tonnage categories;
management expects inventory to gradually liquidate by Diwali, with demand likely to normalise

thereafter and a stronger summer season expected from November onwards.

. Electronics Division: The Electronics division comprises three broad verticals — PCBA/EMS, PCB and
Industrial/Automation/Power Electronics — with management maintaining its 40%+ FY27 revenue-growth

guidance, supported by growth across all three businesses.

° EMS growth was relatively subdued in Q1FY27 as some Consumer Durable customers were carrying
elevated inventory, resulting in lower order books, while certain customers also shifted from a sales

model to a job-work model, affecting reported revenue.

e  The company's PCBA strategy remains focused on adding new customers and expanding into newer

applications, while gradually increasing the contribution of higher-value businesses.

° Bare PCB margins declined from ~16% to ~12% due to higher CCL costs; with price revisions underway,
margins are expected to recover from Q3FY27 toward the normalised 15-16%, subject to no further

sharp CCL price increases.

e As Amber operates as a Tier-2 PCB supplier, commodity and currency cost pass-through takes around
two quarters, compared with one quarter in Consumer Durables; therefore, the current cost increase

is expected to be progressively reflected in customer pricing.

. India is gradually developing domestic CCL capacity, with the first major CCL facility nearing
operations and two additional plants being planned, which could reduce dependence on imports.
Amber is also evaluating backward integration into CCL manufacturing and is in discussions with
potential JV partners, with management indicating that the company could potentially have its own
CCL facility by FY29-FY30.

. Amber has expanded from PCBA for Consumer Durables into hearables, wearables, telecom,
automotive and defence, with Unitronics and Power-One strengthening its Industrial/Power
Electronics portfolio; going forward, it plans to expand into medical, defence and aerospace, while

building PCB as a key backward-integration opportunity.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 2
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. Management estimates India's overall electronics consumption market at around USD 185bn currently,

potentially reaching USD300bn by FY30 under a conservative business-as-usual scenario.

. Within this, the addressable market for PCB and Power Electronics is estimated at ~USD 16—17bn
currently, with the potential to expand to ~USD35-40bn by FY30, providing a significant runway for

Amber's Electronics business.

o Amber has announced INR 3.2bn of PCB CapEx at Jewar near the New Noida Airport and INR 1bn at
Hosur; the Hosur facility is expected to be operational during FY27, while Jewar is expected to

commence trial production around 18 months from the current period.

. PCB facilities are expected to generate ~0.8—1.0x asset turns, depending on the complexity of the

boards manufactured.

. IL JIN increased its stake in Ascent Circuits to 97.5% in June 2026 and further to 98.5% in July 2026,
strengthening Amber’s control over its PCB manufacturing platform and supporting greater integration

within the Electronics business.

° The additional stake acquisition resulted in an exceptional loss of INR 1.2bn, primarily due to the
accounting treatment of the existing put liability against the consideration paid for the additional

stake.

e  The negative minority interest reported in Q1FY27 was primarily attributable to the exceptional loss
recorded within Electronics entities where minority shareholders are present, with the loss allocation

resulting in a negative minority-interest impact.

° Following the fire incident at an IL JIN facility, the company has received approval to reconstruct the

affected facility, while the extent of damage is still being assessed.

e  The affected building, machinery and inventory are adequately insured, while IL JIN's multi-location

manufacturing footprint has enabled production to be shifted to other facilities where required.

. Mobile Manufacturing — Oppo Partnership: Amber's manufacturing collaboration with Oppo covers the
Oppo, OnePlus and Realme brands and marks its entry into mobile-phone manufacturing. The company has

onboarded a Chief Operating Officer for the mobile vertical with significant industry experience.

e Amber plans to start with approximately 8mn units in the first year, followed by a phased ramp-up to
around 15—=16mn units in the second year. Trial production is targeted for Q4FY27, with commercial

production expected to commence from Q1FY28 / April 2027.

° Management is discussing potential export opportunities with Oppo, but plans to first establish and

stabilise domestic production before pursuing exports.

e Amber is also evaluating potential benefits under the PLI framework, with eligibility to be assessed

once the relevant draft guidelines are released.

. Railways & Defence division: Management maintained its FY27 guidance of ~30-35% revenue growth and
~15-16% EBITDA margin, supported by steady execution across railway and metro projects and the

operationalisation of the Sidwal greenfield facility in Faridabad.

. In Q1FY27 EBITDA margin was impacted by an adverse product mix, higher copper prices, currency
depreciation and a ~35% one-time increase in Haryana minimum wages. Margins were further diluted
by low-margin trading/pass-through revenue, as some newly developed products were supplied

directly by principals pending Amber’s factory approvals.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 3
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. Railway contracts are largely fixed-price, limiting immediate pass-through of commodity and currency
inflation, while Metro, Defence, bus AC and data-centre AC businesses generally have price-variation

clauses.

. Other Highlights: Amber's consolidated net debt stood at approximately INR 1.2bn as of 30 June26,
compared with around INR 5.bn as of March'26. The increase in net debt reflects the company's ongoing

CapEx and acquisition-related investments, particularly within the Electronics business.

Exhibit 1: Quarterly Estimates

1QFY27 YoYgr. (%) 2QFY27E  YoY gr. (%) 3QFY27E  YoY gr. (%) 4QFY27E  YoYgr. (%)

Net Sales 38,877 12.7% 21,096 28.1% 37,389 27.1% 52,508 26.6%
EBITDA 3121 216% 1413 54.8% 2804 13.9% 401 12.0%
Margins (%) 8.0% 58.4 6.7% 115.7 7.5% (86.3) 7.6% (99.8)
Adj. PAT 1449 39.5% 231 NA 1273 67.9% 2114 202.6%

Source: Company, PL

Exhibit 2: Q1FY27 Result overview

Y/e March (INR mn) QIFY27  QIFY26 YoYgr. (%) QIFY27E %Var  Q4FY26 QoQ gr. (%) FY27E FY26 YoY gr.(%)
Net Sales 38,877 34,491 127 40,025 -29 41,475 -63 150,317 121,865 233

Expenditure

Operating & Manufacturing Expenses 31,576 29,072 8.6 33,020 -4.4 33,684 -6.3 1,22,463 99,478 231
% of Net Sales 812 84.3 825 812 815 81.6
Gross Profit 7,302 5,419 34.7 7,004 4.2 7791 -6.3 27,854 22,387 24.4
% of Net Sales 18.8 15.7 3.07 17.5 128 18.8 18.5 18.4
Personnel Cost 1,546 898 72.1 1,521 1.6 1,557 -0.8 4,810 4,593 4.7
% of Net Sales 4.0 2.6 38 3.8 32 38
Other Expenses 2,635 1,954 34.9 2,602 13 2,651 -0.6 10,372 8,271 25.4
% of Net Sales 6.8 57 6.5 6.4 6.9 6.8
Total Expenditure 35,757 31,924 120 37143 -3.7 37,893 -5.6 1,37,645 112,342 22.5
EBITDA 3121 2,567 216 2,882 8.3 3,582 -12.9 12,672 9,523 331
Margin (%) 8.0 74 0.58 7.2 0.83 8.6 -0.6 84 7.8
Depreciation 1,082 618 751 978 10.6 993 9.0 3,905 3,226 211
EBIT 2,038 1,949 4.6 1,904 7.1 2,589 -21.3 8,766 6,298 39.2
Other income 475 297 60.2 266 78.6 201 136.5 1,064 1,202 (11.4)
Interest 847 634 337 632 34.0 647 309 2,528 2,844 (11.1)
PBT 1,666 1,612 34 1,537 8.4 2,143 -22.2 7,302 4,655 56.9
Total Taxes 404 484 -16.5 387 4.3 493 -18.2 1,753 1,700 59.4
ETR (%) 24.2 30.0 25.2 23.0 24.0 236
Share of JV/Associates - 5 - 69 151 - 103.6 - 670 - - 900
Minority interest - 192 21 NA - - 281 NA 606 488 24.1
Reported PAT 223 1,039 - 1,302 - 1,339 -83.4 3,718 1,776 109.3
Exceptional Items - 1,226 - - - - 640 - 1,226 - 391
Adj. PAT 1,449 1,039 39.5 1,302 1.3 699 107.4 4,944 2,167 128.1

Source: Company, PL
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Exhibit 3: Segmental breakup: Consumer Durable segment grew by ~7% YoY in Q1FY27 with a EBITDA margin of 7.6%

Y/e March (INR mn) Q1FY27 Q1FY26 YoY gr. (%) Q4FY26  QoQgr. (%) YoY gr. (%)
Revenues

Consumer Durables Division 28,030 26,303 6.6 29,790 (5.9) 97,799 83,830 16.7
Electronics Division 9,848 7,663 285 10,150 (3.0) 45,883 32,680 40.4
Mobility Division 1,445 1,228 17.6 1,530 (5.6) 6,635 5,350 24.0
EBITDA

Consumer Durables 2,138 1,850 15.6 2,220 (37) 6,455 5,930 8.8
EBITDA margin (%) 7.6 7.0 0.6 7.5 0.2 6.6 7.1 -0.5
Electronics Division 814 488 66.8 1,700 (26.0) 4,359 2,870 519
EBITDA margin (%) 83 6.4 1.9 10.8 -2.6 9.5 8.8 0.7
Mobility Division 162 220 (26.1) 290 (44.0) 1,028 900 14.3
EBITDA margin (%) 1.2 17.9 -6.7 18.9 -7.7 155 16.8 -1.3

Source: Company, PL
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Financials

Income Statement (INR mn)

Y/e Mar

Net Revenues

YoY gr. (%)

Cost of Goods Sold
Gross Profit
Margin (%)
Employee Cost

Other Expenses

EBITDA
YoY gr. (%)
Margin (%)

Depreciation and Amortization

EBIT
Margin (%)

Net Interest

Other Income

Profit Before Tax
Margin (%)

Total Tax
Effective Tax Rate (%)

Profit After Tax
Minority Interest

Share Profit from Associate

Adjusted PAT

YoY gr. (%)

Margin (%)

Extra Ord. Income / (Exp)

Reported PAT
YoY gr. (%)
Margin (%)

Other Comprehensive Income
Total Comprehensive Income
Equity Shares O/s (mn)

EPS (INR)

Source: Company, PL

FY25
99,730
482
81,856
17,875
17.9
3,246
6,995

7,634
552
7.7

2,283

5,351
54

2,087
736

3,999
4.0

1,188
29.7

2,81
76
(300)

2,436
74.6
2.4

2,436
74.6
2.4

2,442
34
72.0

FY26
121,865
22.2
99,478
22,387
18.4
4,593
8,271

9,523
24.7
7.8

3,226

6,298
52

2,844
1,202

4,655
3.8

1,100
236

3,556
488
(900)

2,167
(11.0)

18
(391)

1,776
(27.1)
15

151
1,927
35
61.6

FY27E FY28E

150,317
233
122,463
27,854
18.5
4,810
10,372

12,672
33.1
84

3,905

8,766
58

2,528
1,064

7,302
4.9

1,753
24.0

5,550
606

4944
128.1
33
(1,226)

3,718
109.3
25

3,718
35
140.5

245,127
63.1
206,568
38,558
15.7
6,618
15,198

16,742
32.1
6.8

5,258

11,484
4.7

2,630
1,214

10,069
4.1

2,417
24.0

7,652
650

7,002
41.6
29

7,002
88.3
29

7,002
35
199.0

Balance Sheet (INR mn)

Y/e Mar

Non-Current Assets

Gross Block
Tangibles

Intangibles

Acc: Dep / Amortization
Tangibles

Intangibles

Net Fixed Assets
Tangibles

Intangibles

Capital Work In Progress
Goodwill

Non-Current Investments
Net Deferred Tax Assets
Other Non-Current Assets

Current Assets
Investments
Inventories

Trade Receivables
Cash & Bank Balance
Other Current Assets
Total Assets

Equity

Equity Share Capital
Other Equity

Total Networth

Non-Current Liabilities
Long Term Borrowings
Provisions

Other Non Current Liabilities

Current Liabilities

ST Debt / Current of LT Debt
Trade Payables

Other Current Liabilities
Total Equity & Liabilities

Source: Company, PL

FY25

34,678
28,012
6,666

9,746
7,030
2,716

24,932
20,982
3,950

3,835
3,609
3,825

(1,749)
1,586

1170
16,551
17,501

7,268
1,449
84,281

338
22,520
22,858

9,592
235
26

9,809
24,777
10,978
84,281

FY26 FY27E FY28E
46,832 67,000 78,518
36,077 53,734 56,884
10,755 13,266 21,633
12,309 15,828 20,455

9,280 11,884 15,203
3,030 3,944 5252
34,523 51,172 58,063
26,798 41,850 41,682
7,726 9,322 16,381
12,487 14,365 18,718
16,781 16,781 16,781
6,916 7,003 7,292
(2,924) (2,924) (2,924)
2,390 2,390 2,390
5 5 5
24,520 28,828 40,295
22,463 24,710 38,280
4,656 4,283 5,127
3,205 3,953 6,447
137,669 159,858 199,810
352 352 352
43,369 51,604 58,606
43,721 51,956 58,958
8,608 9,808 9,808
473 584 952

59 22 22
14,451 15,451 15,451
28,385 35,012 54,398
14,176 17,333 24,116
137,669 159,858 199,810

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Cash Flow (INR mn)

Y/e Mar

PBT

Add. Depreciation

Add. Interest

Less Financial Other Income
Add. Other

Op. Profit before WC Changes
Net Changes-WC

Direct Tax

Net Cash from Op. Activities
Capital Expenditures
Interest / Dividend Income
Others

Net Cash from Invt. Activities
Issue of Share Cap. / Premium
Debt Changes

Dividend Paid

Interest Paid

Others

Net Cash from Fin. Activities
Net Change in Cash

Free Cash Flow

Source: Company, PL

Quarterly Financials (INR mn)

Y/e Mar

Net Revenues

YoY gr. (%)

Raw Material Expenses
Gross Profit

Margin (%)

EBITDA

YoY gr. (%)

Margin (%)
Depreciation / Depletion
EBIT

Margin (%)

Net Interest

Other Income

Profit before Tax

Margin (%)

Total Tax

Effective Tax Rate (%)
Profit After Tax

Minority Interest

Share Profit from Associate
Adjusted PAT

YoY gr. (%)

Margin (%)

Extra Ord. Income / (Exp)
Reported PAT

YoY gr. (%)

Margin (%)

Other Comprehensive Income
Total Comprehensive Income
Avg. Shares O/s (mn)

EPS (INR)

Source: Company, PL

2%13 FY26 FY27E
3,700 3,364 7,302
2,283 3,226 3,905
2,087 2,844 2,528
736 1,202 1,064
(523) (10) (1,064)
7,547 9,424 12,672
272 (6,999) 5,825
(710) (24) (1,753)
7,109 2,402 16,744
(5,748)  (12,948) (22,432)
307 636 1,064
(4,088)  (18,428) 1,387
(9,529) (30,740)  (19,981)
353 27,618 -
5,067 2,287 2,200
(1,970) (2,637) (2,528)
(221) (442) (1,105)
3,229 26,826 (1,434)
809 (1512)  (4,670)
1,361 (10,547) (5,688)
Q2FY26 Q3FY26 Q4FY26
16,470 29,428 41,475
(2.2) 379 10.5
13,095 23,627 33,684
3,375 5,801 7,791
20.5 19.7 18.8
913 2,461 3,582
(19.7) 55.0 215
55 84 86
702 912 993
210 1,549 2,589

13 53 6.2

769 794 647
156 548 201
(403) 1,303 2,143
(2.4) 4.4 52
(156) 279 493
388 214 23.0
(246) 1,024 1,649
7 179 281

(75) (86) (670)
(329) 759 699
(271.1) 1115 (39.8)
(2.0) 26 1.7

- (1,031) 640
(329) (272) 1,339
(271.1) (175.9) 15.3
(2.0) - 32
(329) (272) 1,339
35 35 35
(9.3) 21.6 19.8

FY28E
10,069
5258
2,630
1,214
(1,214)
16,742
(1,417)
(2,417)
12,908

(16,501)

1,214
1,387

(13,899)

(2,630)
(2,208)
(4,838)
(5,829)

(3,593)

Q1FY27

38,877
12.7
31,576
7,302
18.8
3,121
216
80
1,082
2,038
52
847
475
1,666
4.3
404
24.2
1,263
(192)
(5)
1,449
395
37
(1,226)
223
(78.6)
06

3

226
35
411

Key Financial Metrics

Y/e Mar FY25 FY26 FY27E FY28E
Per Share (INR)

EPS 72.0 61.6 140.5 199.0
CEPS 1395 153.2 251.5 3484
BVPS 675.8 1,242.4 1,476.4 16753
FCF 402 (299.7) (161.6) (102.1)
DPS - - - -
Return Ratio (%)

RoCE 15.8 13.8 13.7 15.7
ROIC 125 9.6 9.8 11.5
RoE 1.2 6.5 10.3 126
Balance Sheet

Net Debt : Equity (x) 0.5 0.4 0.4 0.3
Net Working Capital (Days) 34 56 45 36
Valuation (x)

PER 100.3 173 50.7 359
P/B 107 58 48 42
P/CEPS 51.8 471 285 20.6
EV/EBITDA 26 23 19 11
EV/Sales 346 296 222 167
Dividend Yield (%) - - - -
FCFF Yield (%) 0.6 -4.1 23 1.4
PEG Ratio 14 -8.1 0.4 09

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Aug - 26

Recommendation History

No. Date Rating
1 06-Jul-26  BUY
2 22-Jun-26 BUY
3 18-May-26 BUY
4 07-Apr-26  BUY
5 10-Feb-26  BUY
6 06-Jan-26 BUY
7 15-Dec-25 BUY
8 07-Nov-25 BUY
9 07-Oct-25 BUY
10 28-Aug-25 BUY
Rating

BUY

BUY

Reduce

Accumulate

Accumulate

Accumulate

BUY

BUY

HOLD

Accumulate

BUY

Accumulate

BUY

Accumulate

Accumulate

Accumulate

BUY

Accumulate

HOLD

BUY

HOLD

Accumulate

Hold

BUY

TP (INR)
9375
9375
8396
8646
8617
8263
8269
8901
9889
9782

TP (INR)

9375
1684
1470
403
410
878
7221
330
635
197
284
1319
1403
4390
6001
1690
10764
131
2596
4610
1409
173
1308
3280

Share Price (INR)

7485
7889
7154
6405
7048

6712
6626
7227
8418
7254

Share Price (INR)

7485
1464
1823
383
360
770
6049
250
623
164
184
187
1198
3856
5500
1548
9215
1047
2525
3395
1378
157
1280
2625

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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ANALYST CERTIFICATION

Indian Clients

We/l Mr. Praveen Sahay MBA Finance, Mr.
Rahul Shah MBA Finance Research Analysts,
authors and the names subscribed to this
report, hereby certify that all of the views
expressed in this research report accurately
reflect our views about the subject issuer(s) or
securities. We also certify that no part of our
compensation was, is, or will be directly or
indirectly related to the specific
recommendation(s) or view(s) in this report.

US Clients

The research analysts, with respect to each
issuer and its securities covered by them in
this research report, certify that: All of the
views expressed in this research report
accurately reflect his or her or their personal
views about all of the issuers and their
securities; and No part of his or her or their
compensation was, is or will be directly related
to the specific recommendation or views
expressed in this research report.

Prabhudas Lilladher Pvt. Ltd.

Corporate Office: 6th Floor, Tower 2B South
Annex, One World Centre, 841, Senapati
Bapat Marg, Lower Parel, Mumbai - 400013

Registered Office: 3rd Floor, Sadhana House,
570, P. B. Marg, Worli, Mumbai-400 018

Tel: (91 22) 6632 2222 Fax: (9122) 6632 2209

www.plindia.com

Digitally signed by AMNISH AGGARWAL

DN: c=IN, o=Personal, title=1443,

487, postalCode=400015,
st=Maharashtra,

2.5.4.20=21151ea12dd366d1ac370cb423
43ee44b6e851c37bdbac5f86aa4ff3e6948

DISCLAIMER

Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not
be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein
or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the
research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.
PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis
activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the
research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities
of the subject company at the end of the month immediately preceding the date of publication of the research report.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months
or mandated by the subject company for any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the
subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking
or brokerage services from the subject company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection
with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report.

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the
preparation of the research report.

PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report.

It is confirmed that Mr. Praveen Sahay MBA Finance, Mr. Rahul Shah MBA Finance 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 merchant banking, investment banking or brokerage service transactions.

The Research analysts 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.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts
have not engaged in market making activity for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
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.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the
securities of the subject company or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the subject company or act as an advisor or lender/borrower to
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related
information and opinions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance
of returns to investors

US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., 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 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.

AG G A RWA L serialNumber=7a6f13691881d5a8af6353
865a61b48b7040e72f4a1bf53182e368b3
cal4a5e4, cn=AMNISH AGGARWAL
Date: 2026.08.15 18:10:41 +05'30'

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only 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, Prabhudas Lilladher Pvt. Ltd. has entered into an 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.
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