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☑   Estimate Change    |    ☑   Target    |     ◼   Reco.  

Change in Estimates 

 Current Previous 

 FY27E FY28E FY27E FY28E 

Rating BUY BUY 

Target Price 2,173 2,079 

Sales (INR mn) 1,71,942 1,93,623 1,69,808 1,91,472 
     % Chng. 1.3 1.1   

EBITDA (INR mn) 34,572 40,739 35,506 41,201 

     % Chng.  -2.6 -1.1   
EPS (INR) 65.7 81.1 68.1 81.4 

     % Chng. -3.5 -0.4   

 

Key Data DALB.BO | DALBHARA IN 

BSE Code 542216 

NSE Code DALBHARAT 

52-W High / Low INR 2,496 /  INR 1,605 
Face Value 2 

Sensex / Nifty 77,538 / 24,232 

Market Cap INR 356 bn / $ 3,718 mn 
Shares Outstanding 187.57 mn 

3M Avg. Daily Value INR 478.71 mn 

  Shareholding Pattern (%) 

Promoters 55.84 
FIIs 6.81 
Mutual Funds 16.62 
Domestic Institutions 3.32 
Public & Others 17.41 
Promoter's Pledge (INR bn) - 

  Stock Performance (%) 

  1M 3M 6M 12M 
Absolute 2.7 11.1 (8.4) (19.1) 
Relative 2.9 8.0 (2.1) (14.6) 

  Key Financials - Consolidated 

Y/e Mar FY26 FY27E FY28E FY29E 
Sales (INR mn) 148,040 171,942 193,623 218,287 
EBITDA (INR mn) 30,830 34,572 40,739 45,434 
Margin (%) 20.8 20.1 21.0 20.8 
PAT (INR mn) 10,920 12,326 15,209 16,352 
EV (INR mn) 377,937 417,627 421,966 426,222 
Total Debt (INR mn) 74,060 112,060 117,060 122,060 
C&C Eq. (INR mn) 2,240 730 1,571 2,495 
EPS (INR) 58.2 65.7 81.1 87.2 
Gr. (%) 50.8 12.9 23.4 7.5 
DPS (INR) 9.0 9.0 9.0 9.0 
Yield (%) 0.5 0.5 0.5 0.5 
RoE (%) 6.2 6.7 7.7 7.7 
RoCE (%) 7.2 7.2 8.0 8.6 
EV/Sales (x) 2.6 2.4 2.2 2.0 
EV/EBITDA (x) 12.3 12.1 10.4 9.4 
PE (x) 32.6 28.9 23.4 21.8 
P/BV (x) 2.0 1.9 1.7 1.6 

 

Near-term headwinds, but set for good volume growth 
 
Company Report  

 

 

We recently interacted with the management team of Dalmia Bharat (DALBHARA) to 

understand its growth strategy and the current demand and pricing scenario. With its 
entry into central markets and ongoing capacity additions in South/West, we believe 
DALBHARA is well positioned for strong 11% volume CAGR over FY26-29E. Capacity is 
expected to reach ~70mtpa by end-FY28, with 5.2mtpa JAL assets, 12mtpa under 
commissioning in South/West and one expected GU in East. The long-term 110mtpa 
target remains directional and is expected to be calibrated as per industry demand and 
leverage. Demand from the Southern region remains good, which may attract further 
capital, while the Eastern region is expected to witness increased activities over the 
long term.  

In the near term, although cost inflation and higher expenses in the Central region are 
expected to impact cons EBITDA, planned cost optimization through higher RE, 
increased direct dispatches, logistics initiatives, WHRS and EV adoption would provide 
some support. We believe with faster ramp-up of JAL assets over the next few 
quarters, DALBHARA can deliver strong 11% CAGR in volume over FY26-29. We 
introduce FY29 estimates and cut FY27/28 EBITDA by 2.6%/1.1% on cost inflation and 
weak Central assets’ contribution, which is expected to reach the company level by 
end-FY28. We expect 14% EBITDA CAGR over FY26-29E. At CMP, the stock is trading 
at 10.4x/9.4x EV of FY28/29E EBITDA. Maintain ‘BUY’ with revised TP of INR2,173 
(earlier INR2,079) valuing at same 11x EV of Sep’28E EBITDA. 

Demand & pricing: We expect Q2FY27 demand growth to soften to 4-5% YTD, with 

monsoon impacting the Eastern and Northeastern regions. The Northeastern region is 

expected to witness double-digit volume decline in Jul’26 due to floods in Assam, 

although demand would improve faster in the next 2 months. Demand from the Southern 

region remains healthy at 6-7%. Maharashtra demand is also decent as per our channel 

checks. Pricing has moderated a bit, particularly in non-trade, while trade remains stable. 

Premiumization continues to support realizations, with DSP priced INR20-30/bag above 

the base product and ‘Weather 365’ ~INR20/bag above DSP. 

Costs: Q2FY27 operating costs are expected to increase by INR150-200/t, including 

INR70-80/t impact from higher fuel costs and seasonal negative operating leverage. 

Packing costs remain elevated at INR12-13/bag. If pet coke prices remain elevated, fuel 

costs are likely to remain elevated in Q3FY27 as well, with limited scope for moderation 

from Q2 to Q3, while the company continues to pursue internal measures to mitigate 

cost pressures. Overall, cost pressures are expected to weigh on profitability in the near 

term, with EBITDA/t potentially declining by ~INR200 due to the combined impact of 

price moderation, cost inflation and weak contribution from Central assets in the initial 

few quarters. 
 

Quick Pointers 

• Q2FY27 operating costs to increase by INR150-200/t 
• JAL assets to break even by end-FY27 , while EBITDA/t to 

reach group average by end-FY28 
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Exhibit 1: Flattish all-India trade prices so far in Q2FY27 

 

Exhibit 2: Imported pet coke prices rising again (US$/t) 
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Source: Industry, PL  Source: Industry, PL 

 

Cost savings & levers: Cost savings of ~INR50/t are targeted in FY27, supported by higher RE share, logistics 

optimization and increased direct dispatches. RE share has reached 48%, with more than~100MW planned over 

the next 12 months. Direct dispatch share has increased to ~65% from 55-56%, reducing warehousing and 

handling costs. Logistics initiatives include GPS-enabled truck tracking to reduce freight leakage and route 

inefficiencies, conveyors at larger warehouses to improve loading/unloading, railway electrification and further 

savings possible through EV adoption. WHRS and other efficiency initiatives are also being pursued across the 

network.  

Exhibit 3: Key operating metrices 

 

Exhibit 4: Consistent improvement in logistics costs 
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Source: Company, PL  Source: Company, PL 
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JAL integration on track: Chunar has commenced operations, while Rewa has started trial runs for both grinding 

and clinker units; Churk is being commissioned at a measured pace. Initial JAL volume is expected from Q3FY27, 

with utilization targeted at 35-40% in Q4FY27 and 50-60% in FY28. Integration is expected to take 6-8 quarters, 

with EBITDA/t targeted to reach DALBHARA's portfolio level by Q4FY28. These assets will primarily serve Eastern 

UP and MP, with the existing dealer network sufficient for the current scale, and further dealer additions 

underway. The assets offer scope for brownfield expansion and debottlenecking. Central India has ~100mtpa of 

existing capacity, with ~15mtpa of additions expected, while the JAL acquisition provides DALBHARA with an 

established platform to participate in the region’s growth. 

Exhibit 5: Current capacity stands at 54.7mtpa 

 

Exhibit 6: Capacity to reach 66.7mtpa by Q3FY28 
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Source: Company, PL  Source: Company, PL 

 

 

Exhibit 7: Central region to aid transformation to a pan-India player 

 

 

Source: Company 
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Capacity and capex: Ongoing projects remain on track to take capacity to 66.7mtpa by Q3FY28. A further 

optionality to add 2.5mtpa grinding capacity in East, could take capacity close to 70mtpa by FY28-end. The 

long-term ~110mtpa target remains directional and will be calibrated as per industry demand, cash generation 

and leverage, rather than relentless addition irrespective of market conditions. The next phase of expansion is 

expected to largely focus on the Northern, Central and Western regions, while South additions will follow as 

existing capacity utilization improves. The broader objective remains to build a pan-India footprint while 

maintaining healthy utilization and returns. FY27/FY28 capex is guided at ~INR30bn/~INR35bn. 
 

Exhibit 8: Capex to depend on cash flow generation 
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Source: Company, PL 

Regional outlook: West Bengal remains a significant long-term opportunity, although near-term infrastructure 

activity remains subdued. As per our channel checks, the new government is working through legacy 

bureaucratic issues, reviewing existing building approvals and improving the broader approval process; 

infrastructure activity could take time to normalize, but the region has significant potential over the next 5-10 

years. Northeast demand has started recovering after the flood-led weakness in July, while competitive intensity 

is expected to increase over the next 4-5 years as Shree Cement, Adani and JK Lakshmi expand in the region. 

The difficult terrain and long gestation period for new capacity remain entry barriers, while existing logistics 

initiatives can further improve DALBHARA's competitiveness. RMC business remains at a nascent stage, with a 

dedicated head recently appointed, while construction chemicals are being evaluated as an adjacent 

opportunity.  
 

 

Exhibit 9: Volume to grow 11% CAGR over FY26-29E 
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Source: Company, PL 
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Exhibit 10: Consistent improvement in EBITDA/t led by cost levers 
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Source: Company, PL 

 

Exhibit 11: Target price calculation 

 Consolidated Valuation  

EBITDA - Sep'28E (INR mn) 43,087 

EV/EBITDA (x) 11 

EV (INR mn) 4,73,952 

Debt (INR mn) 1,19,560 

Cash and cash equivalents (INR mn) 53,083 

Shareholder's value (INR mn) 4,07,474 

Value per share (INR) 2,173 
 

Source: PL 
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 Financials 
 

Income Statement (INR mn) 

Y/e Mar FY26 FY27E FY28E FY29E 

Net Revenues 148,040 171,942 193,623 218,287 

YoY gr. (%) 5.9 16.1 12.6 12.7 

Cost of Goods Sold 23,380 26,389 30,344 34,417 

Gross Profit 124,660 145,554 163,278 183,870 

Margin (%) 84.2 84.7 84.3 84.2 

Employee Cost 8,940 9,655 10,235 10,849 

Other Expenses 7,480 8,004 8,577 8,861 

     

EBITDA 30,830 34,572 40,739 45,434 

YoY gr. (%) 28.1 12.1 17.8 11.5 

Margin (%) 20.8 20.1 21.0 20.8 

     

Depreciation and Amortization 13,490 14,580 15,784 16,988 

     

EBIT 17,340 19,993 24,956 28,446 

Margin (%) 11.7 11.6 12.9 13.0 

     

Net Interest 4,800 6,617 8,100 9,160 

Other Income 2,220 2,256 2,381 1,004 

     

Profit Before Tax 14,490 15,632 19,237 20,291 

Margin (%) 9.8 9.1 9.9 9.3 

     

Total  Tax 2,920 3,126 3,847 4,058 

Effective Tax Rate (%) 20.2 20.0 20.0 20.0 

     

Profit After Tax 11,570 12,506 15,389 16,232 

Minority Interest 180 180 180 180 

Share Profit from Associate - - - 300 

     

Adjusted PAT 10,920 12,326 15,209 16,352 

YoY gr. (%) 50.8 12.9 23.4 7.5 

Margin (%) 7.4 7.2 7.9 7.5 

Extra Ord. Income / (Exp) (270) - - - 

     

Reported PAT 11,390 12,326 15,209 16,352 

YoY gr. (%) 66.8 8.2 23.4 7.5 

Margin (%) 7.7 7.2 7.9 7.5 

     

Other Comprehensive Income - - - - 

Total Comprehensive Income 11,570 12,506 15,389 16,532 

Equity Shares O/s (mn) 188 188 188 188 

EPS (INR) 58.2 65.7 81.1 87.2 

Source: Company, PL 
 

Balance Sheet (INR mn) 

Y/e Mar FY26 FY27E FY28E FY29E 

Non-Current Assets     

     

Gross Block 325,060 353,060 381,060 409,060 

Tangibles 325,060 353,060 381,060 409,060 

Intangibles - - - - 

     

Acc: Dep / Amortization 131,350 145,930 161,713 178,701 

Tangibles 131,350 145,930 161,713 178,701 

Intangibles - - - - 

     

Net Fixed Assets 193,710 207,130 219,347 230,359 

Tangibles 193,710 207,130 219,347 230,359 

Intangibles - - - - 

     

Capital Work In Progress 30,940 68,440 77,940 79,940 

Goodwill - - - - 

Non-Current Investments 12,330 12,330 12,330 12,330 

Net Deferred Tax Assets (22,370) (23,621) (25,160) (26,783) 

Other Non-Current Assets 8,370 8,370 8,370 8,370 

     

Current Assets     

Investments 51,050 51,050 51,050 51,050 

Inventories 11,920 13,661 15,384 19,736 

Trade Receivables 8,640 10,364 11,670 14,951 

Cash & Bank Balance 2,240 730 1,571 2,495 

Other Current Assets 9,180 9,180 9,180 9,180 

Total Assets 333,120 385,995 411,582 433,151 

     

Equity     

Equity Share Capital 380 380 380 380 

Other Equity 179,410 190,048 203,570 218,234 

Total Networth 179,790 190,428 203,950 218,614 

     

Non-Current Liabilities     

Long Term Borrowings 74,060 112,060 117,060 122,060 

Provisions 3,300 3,300 3,300 3,300 

Other Non Current Liabilities 1,890 1,890 1,890 1,890 

     

Current Liabilities     

ST Debt / Current of LT Debt - - - - 

Trade Payables 12,940 16,488 18,567 20,932 

Other Current Liabilities 37,330 36,589 39,856 37,592 

Total Equity & Liabilities 333,120 385,995 411,582 433,151 

Source: Company, PL 
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Cash Flow (INR mn) 

Y/e Mar FY26 FY27E FY28E FY29E 

PBT 14,500 15,632 19,237 20,291 

Add. Depreciation 13,490 14,580 15,784 16,988 

Add. Interest 4,800 6,617 8,100 9,160 

Less Financial Other Income 2,220 2,256 2,381 1,004 

Add. Other (2,430) (1,028) (1,029) (34) 

Op. Profit before WC Changes 30,360 35,801 42,091 46,404 

Net Changes-WC (6,590) (658) 2,317 (7,531) 

Direct Tax (990) (1,876) (2,308) (2,435) 

Net Cash from Op. Activities 22,780 33,267 42,099 36,437 

Capital Expenditures (20,410) (65,500) (37,500) (30,000) 

Interest / Dividend Income 670 1,028 1,029 334 

Others (10,490) - - - 

Net Cash from Invt. Activities (30,230) (64,472) (36,471) (29,666) 

Issue of Share Cap. / Premium - - - - 

Debt Changes 14,710 38,000 5,000 5,000 

Dividend Paid (1,690) (1,688) (1,688) (1,688) 

Interest Paid (4,940) (6,617) (8,100) (9,160) 

Others - - - - 

Net Cash from Fin. Activities 8,080 29,696 (4,788) (5,847) 

Net Change in Cash 630 (1,510) 841 924 

Free Cash Flow 2,220 (32,233) 4,599 6,437 

Source: Company, PL 

Quarterly Financials (INR mn) 

Y/e Mar Q2FY26 Q3FY26 Q4FY26 Q1FY27 

Net Revenues 34,170 34,690 42,450 38,900 

YoY gr. (%) 10.7 9.1 3.8 7.0 

Raw Material Expenses 5,050 5,840 7,820 4,960 

Gross Profit 29,120 28,850 34,630 33,940 

Margin (%) 85.2 83.2 81.6 87.2 

EBITDA 6,960 5,650 9,020 8,050 

YoY gr. (%) 60.4 10.6 13.7 (8.8) 

Margin (%) 20.4 16.3 21.2 20.7 

Depreciation / Depletion 3,220 3,400 3,650 3,610 

EBIT 3,740 2,250 5,370 4,440 

Margin (%) 10.9 6.5 12.7 11.4 

Net Interest 1,220 1,180 1,320 1,470 

Other Income 660 620 450 1,390 

Profit before Tax 3,180 1,740 4,400 2,540 

Margin (%) 9.3 5.0 10.4 6.5 

Total Tax 790 460 450 620 

Effective Tax Rate (%) 24.8 26.4 10.2 24.4 

Profit After Tax 2,390 1,280 3,950 1,920 

Minority Interest 10 60 70 40 

Share Profit from Associate - - - - 

Adjusted PAT 2,380 1,220 3,880 1,880 

YoY gr. (%) 417.4 100.0 (10.8) (52.2) 

Margin (%) 7.0 3.5 9.1 4.8 

Extra Ord. Income / (Exp) - - - - 

Reported PAT 2,380 1,220 3,880 1,880 

YoY gr. (%) 417.4 100.0 (10.8) (52.2) 

Margin (%) 7.0 3.5 9.1 4.8 

Other Comprehensive Income - - - - 

Total Comprehensive Income 2,380 1,220 3,880 1,880 

Avg. Shares O/s (mn) 188 188 188 188 

EPS (INR) 12.7 6.5 20.7 10.0 

Source: Company, PL 
 

Key Financial Metrics 

Y/e Mar FY26 FY27E FY28E FY29E 

Per Share (INR)     

EPS 58.2 65.7 81.1 87.2 

CEPS 130.2 143.5 165.3 177.8 

BVPS 958.8 1,015.5 1,087.6 1,165.8 

FCF 11.8 (171.9) 24.5 34.3 

DPS 9.0 9.0 9.0 9.0 

Return Ratio (%)     

RoCE 7.2 7.2 8.0 8.6 

ROIC 7.3 7.1 7.7 8.2 

RoE 6.2 6.7 7.7 7.7 

Balance Sheet     

Net Debt : Equity (x) 0.1 0.3 0.3 0.3 

Net Working Capital (Days) 19 16 16 23 

Valuation (x)     

PER 32.6 28.9 23.4 21.8 

P/B 2.0 1.9 1.7 1.6 

P/CEPS 14.6 13.2 11.5 10.7 

EV/EBITDA 12.3 12.1 10.4 9.4 

EV/Sales 2.6 2.4 2.2 2.0 

Dividend Yield (%) 0.5 0.5 0.5 0.5 

FCFF Yield (%) 0.6 (9.1) 1.3 1.8 

PEG Ratio 0.6 2.2 1.0 2.9 

Source: Company, PL 
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Price Chart 
 

(INR) 

 

Recommendation History  
 

No. Date Rating TP (INR) Share Price (INR) 

1 24-Jul-26 BUY 2079 1811 

2 07-Jul-26 BUY 2101 1789 

3 22-May-26 BUY 2235 1796 

4 29-Apr-26 BUY 2287 1919 

5 09-Apr-26 BUY 2250 1923 

6 22-Jan-26 Hold 2302 2232 

7 08-Jan-26 Accumulate 2273 2121 

8 19-Dec-25 Accumulate 2263 2024 

9 19-Oct-25 Accumulate 2372 2250 

10 08-Oct-25 Accumulate 2372 2243 
 

 
 
 
 

Analyst Coverage Universe 
Sr. No. Company Name Rating TP (INR) Share Price (INR) 

1 ACC BUY 2198 1384 

2 Adani Port & SEZ BUY 2113 1720 

3 Ambuja Cement BUY 504 435 

4 Dalmia Bharat BUY 2079 1811 

5 Hindalco Industries Accumulate 1162 1060 

6 Jindal Stainless Buy 821 733 

7 Jindal Steel BUY 1298 1040 

8 JK Cement Accumulate 6205 5453 

9 JK Lakshmi Cement BUY 714 571 

10 JSW Cement Accumulate 139 130 

11 JSW Infrastructure Accumulate 361 345 

12 JSW Steel Accumulate 1351 1237 

13 National Aluminium Co. Accumulate 401 369 

14 NMDC Hold 86 84 

15 Nuvoco Vistas Corporation BUY 510 341 

16 Shree Cement Accumulate  29085 26055 

17 Steel Authority of India Accumulate  185 171 

18 Tata Steel Accumulate  212 190 

19 Ultratech Cement BUY 13832 11903 

20 Usha Martin BUY 594 511 

 

PL's Recommendation Nomenclature (Absolute Performance) 

BUY :    > 15% 
Accumulate :    5% to 15% 
Hold :    +5% to -5% 
Reduce :    -5% to -15% 
Sell :    < -15% 
Not Rated (NR) :    No specific call on the stock 
Under Review (UR) :    Rating likely to change shortly 
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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 INH000000271. 

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. Tushar Chaudhari  MMS-Finance, Mr. Satyam Kesarwani BFM, Passed CFA Level II, Mr. Pranav Iyer BBA 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. 

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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