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Q2FY27 Result

Update

Realization driven revenue and EBITDA growth

Estimate Change Target Reco. . .
ge | get | Quick Pointers
Change in Estimates . .
Srovi e Allround revenue growth despite limited volume growth in
FYZE(;::rre:$29E FYZSr:VIoFl$29E textiles
e Strong beat on EBITDA margins, as realisations soar
Rating BUY Accumulate
;a'l'get(lm:e ) o 31%?89 o205 83 717’:59 01781 KPR reported a strong set of numbers, with revenue growing 18.9% YoY to
a;sChng a '05 106 ' ! INR19,397mn, led by robust performance across segments. The company reported
EBITDA(INR ) 16’444 19,1§8 16309 19077 EBITDA margin of 25.7%, beating our estimate of 20.0%, and a remarkable 6.4%
% Chng. 0.8 06 improvement over Q2FY26. The EBITDA margin improvement primarily reflects
EPS (INR) 323 379 312 36.8 improved realizations with gross margin improving by ~500bps. For the first half of
% Chng. 35 3.0 FY27, the revenue grew by 14% YoY, and the EBITDA margin stood at 23.0%. The
garments volumes during the H127 reached ~90mn pieces (Q2FY27 40.8mn),

Key Data KPRM.BO |KPRIN  compared to ~89mn pieces (Q2FY26 39.2mn) in the similar period last year.

BSE Code 532889
NSE Code INE930H01031 Textiles revenue grew 16.6% YoY with 20.7% growth in Yarn and Fabric, and 11% growth
52-W High / Low INR 1,334/ INR 796 in garment revenue. The growth was largely realization driven as Yarn and Fabric
Face Value‘ T volume growth was limited to ~2.4%, and garments volumes grew by ~4.0%. Textiles
S T LRl EBIT margin expanded 606bps YoY to 24.9%. Sugar and Ethanol revenue grew 26.9%
LS INR 370bn/'$ 3,885 mn d 20.5% YoY tively, driven by vol th of 10.2% in S d24.9% i
Shares Outstanding 34181 mn an .5% YoY, respectively, driven by volume growth of 10.2% in Sugar an .9% in
3M Avg. Daily Value INR 298.22 mn Ethanol. Sugar realizations increased 15.2% YoY and 18.0% QoQ to INR45.1/kg.

Shareholding Pattern (%) Given the better-than-expected performance during the quarter, we revise our FY27E
Ee—— = revenue/EBITDA/PAT by 2.3%/10.0%/13.4%. However, this performance was primarily
Flls 7‘_01 led by realization gain, which may cool down over the next few quarters and we await
Mutual Funds 17.68 more clarity on the sustainability of margins. Additionally, given the expected ramp up
Domestic Institutions 147 costs for planned expansion, we expect the margins to moderate in FY28E.
public & Others 832 Accordingly, while we h inally revised timates for FY28E/29E
Promoter's Pledge (INR bn) B ccordingly, while we have marginally revised our revenue estimates for ,

our margin expectations remain broadly unchanged. We expect KPR's

Stock Performance (%) revenue/EBITDA/PAT to grow 11.5%/14.8%/14.4% over FY26-FY29E. Following a recent

™ 3M 6M 12M correction in the share price, we upgrade our rating to ‘BUY’ from ‘Accumulate’, with

Absolute 0.1 21 167 02  an SoTP-based target price of INR1,289.

Relative (2.1) 6.9 22.0 14.9

. o . .

Key Financials - Consolidated Textiles recorded a strong growth of 16.6% YoY: Textiles revenue stood at INR14,787mn
Y/e Mar FY26 FY27E  FY28E  FY29E growing 16.6% YoY led by 20.7% YoY revenue growth in Yarn and Fabric to INR5,840mn.
Sales (INR mn) 66,504 76354 84311 92295 Despite volumes growing modest 2.4% and reaching 19,035MT, Yarn and Fabric
EBITDA (INR mn) 12673 16271 16,444 19198  delivered a strong performance likely supported by elevated yarn spreads. Garment
Margin (%) 19.1 21.3 19.5 20.8 o . o .

PAT (INR mn) 8665 11078 11056 12070 fevenuegrew 11.1% YoY to INR8,120bn, driven by 4.0% volume growth to 40.8mn pieces
EV (INR mn) 361,719 360,721 356,859 348,701  and improved realizations of INR199/pc (vs. INR186/pc in Q1FY26). Textiles EBIT margin
1R BN nin) 5961 5.961 5.961 5.961 expanded 606bps YoY to 24.9%, driven by higher realizations across businesses.
C&C Eq. (INR mn) 13,683 14,681 18,543 26,701
EPS (INR) 254 324 323 379
Gr. (%) 6.3 27.9 (0.2) 17.3
DPS (INR) 50 50 50 50 Quarter Summary
Yield (%) 05 05 05 05 MY Q2'27E Q2'27A % Var. Q2'26A  YoYgr. (%)
w2 (65) U (el e [ Net Sales (INR mn) 18,279 19,397 6.1 16,320 18.9
RoCE (%) 17.9 20.7 17.9 18.7
EV/Sales (x) 5.4 47 42 38 EBITDA (INR mn) 3,656 4,977 36.1 3,142 58.4
EV/EBITDA (x) 285 222 217 182  Margin (%) 20.0 257 566 bps 19.3 640 bps
PE (x) 427 334 3815 28.5 PAT (INR mn) 2,421 3,450 425 2,180 58.2
P/BV (x) 6.5 5.6 49 43

Source: Company, PL
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Exhibit 2: Q2FY27 Result overview

Y/e March (INR Mn)

Sugar and Ethanol revenue grew 24.0% YoY: Sugar revenue grew 26.9% YoY to INR2,310mn, driven by 10.2%
volume growth and a 15.2% increase in realizations. Volumes stood at 51,18 1MT, with realizations of INR45.1/kg.
Ethanol revenue increased 20.5% YoY to INR1,880mn, supported by 24.9% volume growth to 320 lakh litres, with
realizations at INR58.7/litre. Sugar EBIT margin expanded to 16.8% from 5.9% in Q1FY26, driven by higher

realizations and strong volume growth.

Strong EBITDA growth of 58.4%; Margins hit a 16 quarter high: EBITDA stood at INR4,977mn, with margins
expanding 640bps YoY to 25.7%. The improvement was driven by strong volume growth across the textiles and
sugar businesses, coupled with higher realizations. Gross margin expansion of 490bps further supported EBITDA

margin expansion.

Focus on capacity expansion and sustainability of margins going ahead: The EBITDA performance during the
quarter was a strong beat on our and street estimates. While the improvement appears to be driven by
realizations prima facie, sustainability of these margins will be a key monitorable going ahead. Also, the
company's garment volume growth is constrained by the capacity. KPR has already announced a INR12.3bn
capex plan (revenue potential of INR20bn) which will increase the current garmenting capacity to ~250mn
pieces per annum (from ~204mn pieces), along with improvement in upstream capacities. Execution of these

capex projects will be a key growth lever in the medium term.

Exhibit 1: Quarterly Estimates

(INR mn) QIFY27 YoYgr. (%) Q2FY27 YoYgr. (%) Q3FY27E YoYgr. (%) QA4FY27E  YoYgr. (%)
Sales 19,355 96% 19,397 18.9% 17,462 19.0% 20,140 12.8%
EBITDA 3748 58.4% 4,977 58.4% 3,562 21.0% 3,983 14.4%
Margin (%) 19.4% 257% 20.4% 19.8%

Adj. PAT 2,585 216% 3,450 58.2% 2,362 13.2% 2,682 18.0%

Source: Company, PL

Revenue from Operations
COGS

% of Net sales

Employee Benefit Expenses
% of Net sales

Other Expenses

% of Net sales

Total Expenditure

EBITDA

Margin (%)

Depreciation

EBIT

Finance cost

Other Income

PBT

Exception Items

PBT (After EO)

Tax

Tax rate (%)

Reported PAT

Source: Company, PL

Q2FY27  Q2FY26 YoYgr(%) Q2FY27E QIFY27 QoQ gr (%) H1FY27 HIFY26  YoY gr (%)
19,397 16,320 18.9 18,279 6.1 19,355 02 38,753 33,983 14.0
10,777 9,867 9.2 10,967 (1.7) 11,479 (6.1) 22,256 21,182 5.1

556 60.5 (4.9) 60.0 (4.4) 59.3 (3.7) 57.4 62.3 (4.9)
2,153 1,963 97 2,193 (1.8) 2,437 (11.6) 4,591 3,848 19.3
1.1 12.0 (0.9) 12.0 (0.9) 126 (15) 1.8 1.3 05
1,490 1,349 10.5 1,462 19 1,691 (11.9) 3,181 2,708 175
7.7 83 (0.6) 8.0 (0.3) 87 (1.1) 82 8.0 02
14,421 13,178 94 14,623 (1.4) 15,607 (7.6) 30,027 27,738 83
4,977 3,142 58.4 3,656 36.1 3,748 32.8 8,725 6,245 39.7
257 19.3 - 20.0 - 19.4 - 225 18.4 -
557 538 34 560 (0.7) 565 (15) 1,121 1,071 48
4,420 2,604 69.7 3,096 428 3,184 389 7,604 5,174 47.0
18 122 (38) 151 (22.2) 145 (19.0) 263 261 06
491 239 105.3 284 73.1 347 414 839 599 40.0
4794 2,721 76.2 3,228 485 3,386 416 8,180 5,512 48.4
4,794 2,721 76.2 3,228 485 3,386 416 8,180 5,512 484
1,344 541 1485 807 66.5 800 67.9 2,144 1,205 78.0
280 19.9 = 25.0 = 236 = 262 219 =
3,450 2,180 58.2 2,421 425 2,585 33.4 6,035 4,307 40.1
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Exhibit 3: All round growth leading to strong revenue growth

mmmm Revenue (INRMn)  —a—YoY growth (%)
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Exhibit 4: Yarn and Fabric revenue increased by 20.7% despite limited volume growth
mmmm Yarn & Fabric revenue (INR Mn)  —8— YoY growth
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Exhibit 5: Garment revenue grew YoY, but declined sequentially due to seasonality
mmmm Garment revenue (INR Mn)  —— YoY growth
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Exhibit 6: Sugar continues to see strong momentum

mmmm Sugar & Ethanol revenue (INR Mn) —&— YoY growth (%)
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Exhibit 7: EBIDTA margins as 16 quarters high
mmmm EBITDA (INRMn)  —a—EBITDA margin (%)
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Exhibit 8: Segmental details
Particulars QIFY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q2FY27
Yarn & Fabric
Volume (MT) 17,646 20,545 18,243 21,440 18,142 18,587 19,304 23,047 17,539 19,035
YoY growth (%) 4.2% 6.7% 15.3% (0.1%) 2.8% (9.5%) 5.8% 7.5% (3.3%) 2.4%
Garments
Volume (mn pcs) 44 36 41 53 50 39 44 48 50 41
YoY growth (%) 16.1% 12.8% 22.4% 8.2% 14.4% 9.3% 8.3% (9.8%) (1.1%) 4.0%
Realization (INR/pc) 181 171 168 157 192 186 157 165 181 199
YoY growth (%) (2.2%) (2.0%) 3.5% (1.0%) 5.9% 9.1% (6.3%) 5.4% (5.9%) 6.8%
Sugar
Volume (MT) 53,028 50,484 47,112 23,890 42,050 46,446 21,896 44,357 48,347 51,181
YoY growth (%) 16.7% (16.4%) 295.8% 11.1% (20.7%) (8.0%) (53.5%) 85.7% 15.0% 10.2%
Realization (INR/kg) 36.0 36.4 359 377 383 39.2 384 374 383 451
YoY growth (%) 6.9% 8.4% (0.7%) 9.5% 6.3% 7.5% 6.9% (0.7%) (0.1%) 15.2%
Ethanol
Volume (lakh litres) 115 102 144 261 146 256 166 192 323 320
YoY growth (%) (60.2%) (60.4%) (33.7%) 5.4% 27.2% 150.6% 15.5% (26.7%) 120.8% 24.9%
Realization (INR/litre) 60.8 58.6 66.1 65.4 62.8 60.8 62.7 65.7 65.5 58.7
YoY growth (%) (2.2%) (4.1%) 4.7% 7.5% 3.4% 3.8% (5.2%) 0.5% 4.4% (3.5%)
Source: Company, PL
Exhibit 9: SoTP valuation
Sep'28 EBITDA (INR mn) Target EV/EBITDA (x) EV (INR mn)
Textile 17,772 23 4,08,761
Sugar 2,177 10 21,768
Others 174 10 1,736
EV 4,32,264
Gross Debt 5,961
Cash & bank balance 14,309
Less: Net debt (8,348)
Equity value 4,40,612
No of o/s shares 342
TP (INR) 1,289

Source: Company, PL
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Financials
Income Statement (INR mn) Balance Sheet (INR mn)
Y/e Mar FY26  FY27E  FY28E Y/e Mar FY26  FY27E  FY28E  FY29E
Net Revenues 66,504 76,354 84,31 92,295 Non-Current Assets
YoY gr. (%) 4.1 14.8 10.4 9.5
Cost of Goods Sold 40,400 44,584 50,583 54,915 Gross Block 40,976 48,976 53,976 57,476
Gross Profit 26,104 31,771 33,728 37,380 Tangibles 40,967 48,967 53,967 57,467
Margin (%) 39.3 416 40.0 40.5 Intangibles 10 10 10 10
Employee Cost 7,830 9,010 9,949 10,153
Other Expenses 5,601 6,490 7,335 8,030 Acc: Dep / Amortization 16,956 19,202 21,875 24,769
Tangibles 16,956 19,202 21,875 24,769
EBITDA 12,673 16,271 16,444 19,198 Intangibles - - - -
YoY gr. (%) 17 284 11 16.7
Margin (%) 19.1 213 19.5 20.8 Net Fixed Assets 24,020 29,775 32,101 32,707
Tangibles 24,010 29,765 32,092 32,698
Depreciation and Amortization 2,156 2,245 2,673 2,894 Intangibles 10 10 10 10
EBIT 10,517 14,025 13,771 16,304 Capital Work In Progress 631 631 631 631
Margin (%) 15.8 18.4 16.3 17.7 Goodwill 7 7 7 7
Non-Current Investments 465 465 465 465
Net Interest 516 562 576 589 Net Deferred Tax Assets (1,450) (1,450) (1,450) (1,450)
Other Income 1,339 1,352 1,352 1,352 Other Non-Current Assets 1,360 1,360 1,360 1,360
Profit Before Tax 11,340 14,815 14,547 17,066 Current Assets
Margin (%) 17.1 19.4 17.3 18.5 Investments 626 626 626 626
Inventories 18,440 20,350 23,088 25,066
Total Tax 2,675 3,737 3,491 4,096 Trade Receivables 6,399 7,347 8,113 8,881
Effective Tax Rate (%) 236 252 24.0 24.0 Cash & Bank Balance 13,683 14,681 18,543 26,701
Other Current Assets 2,607 2,607 2,607 2,607
Profit After Tax 8,665 11,078 11,056 12,970 Total Assets 68,329 77,939 87,631 99,141
Minority Interest - - - -
Share Profit from Associate - - - - Equity
Equity Share Capital 342 342 342 342
Adjusted PAT 8,665 11,078 11,056 12,970 Other Equity 56,634 66,004 75,350 86,611
YoY gr. (%) 6.3 27.9 - 17.3 Total Networth 56,976 66,345 75,692 86,953
Margin (%) 13.0 14.5 13.1 14.1
Extra Ord. Income / (Exp) - - - - Non-Current Liabilities
Long Term Borrowings 258 258 258 258
Reported PAT 8,665 11,078 11,056 12,970 Provisions 47 47 47 47
YoY gr. (%) 6.3 279 - 17.3 Other Non Current Liabilities 24 24 24 24
Margin (%) 13.0 14.5 13.1 14.1
Current Liabilities
Other Comprehensive Income - - - - ST Debt / Current of LT Debt 5,703 5,703 5,703 5,703
Total Comprehensive Income 8,665 11,078 11,056 12,970 Trade Payables 2,326 2,567 2,912 3,162
Equity Shares O/s (mn) 342 342 342 342 Other Current Liabilities 1,541 1,541 1,541 1,541
EPS (INR) 254 324 323 379 Total Equity & Liabilities 68,328 77,939 87,631 99,141

Source: Company, PL

Source: Company, PL
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Cash Flow (INR mn) Key Financial Metrics
Y/e Mar FY26 FY27E FY28E FY29E Y/e Mar FY26 FY27E FY28E FY29E
PBT 11,340 14,815 14,547 17,066 Per Share (INR)
Add. Depreciation 2,156 2,245 2,673 2,894 EPS 25.4 324 323 379
Add. Interest 516 562 576 589 CEPS 317 39.0 40.2 46.4
Less Financial Other Income 1,339 1,352 1,352 1,352 BVPS 166.7 194.1 2215 254.4
Add. Other (933) (644) (644) (644) FCF 232 7.7 16.1 28.7
Op. Profit before WC Changes 13,079 16,978 17,152 19,905 DPS 5.0 5.0 5.0 5.0
Net Changes-WC 532 (2,617) (3,158) (2,496) Return Ratio (%)
Direct Tax 2,532 3,737 3,491 4,096 RoCE 179 20.7 179 187
Net Cash from Op. Activities 11,078 10,625 10,502 13,313 ROIC 18.1 20.0 18.1 20.7
Capital Expenditures (2,522)  (8,000) (5,000) (3,500) RoE 16.2 18.0 15.6 159
Interest / Dividend Income 640 639 639 639 Balance Sheet
Others (8,801) 5 5 5 Net Debt : Equity (x) - - - -
Net Cash from Invt. Activities  (10,683) (7.356) (4,356) (2,856) Net Working Capital (Days) 124 120 122 122
Issue of Share Cap. / Premium - - - - Valuation (x)
Debt Changes 1,300 - - - PER 427 334 335 285
Dividend Paid (1,709) (1,709) (1,709) (1,709) P/B 6.5 5.6 49 43
Interest Paid (493) (562) (576) (589) P/CEPS 342 27.8 27.0 233
Others B N B B EV/EBITDA 28,5 222 217 18.2
Net Cash from Fin. Activities (902) (2,271) (2,285) (2,298) EV/Sales 5.4 4.7 42 3.8
Net Change in Cash (507) 998 3,861 8,159 Dividend Yield (%) 0.5 0.5 0.5 0.5
Free Cash Flow 7,930 2,625 5,502 9,813 FCFF Yield (%) 2.1 0.7 1.5 27
Source: Company, PL PEG Ratio 6.8 1.2 (162.0) 16

Source: Company, PL

Quarterly Financials (INR mn)
Y/e Mar Q3FY26 Q4FY26 QiIFY27 Q2FY27
Net Revenues 14,674 17,847 19,355 19,397
YoY gr. (%) (4.0) 0.9 9.6 18.9
Raw Material Expenses 8,183 10,897 11,479 10,777
Gross Profit 6,491 6,950 7,876 8,620
Margin (%) 44.2 389 40.7 44.4
EBITDA 2,945 3,483 3,748 4,977
YoY gr. (%) (2.6) 4.7 20.8 584
Margin (%) 20.1 19.5 19.4 257
Depreciation / Depletion 542 543 565 557
EBIT 2,403 2,940 3,184 4,420
Margin (%) 16.4 16.5 16.4 22.8
Net Interest 108 147 145 18
Other Income 335 405 347 491
Profit before Tax 2,630 3,198 3,386 4,794
Margin (%) 17.9 17.9 7.5 24.7
Total Tax 544 926 800 1,344
Effective Tax Rate (%) 20.7 29.0 236 28.0
Profit After Tax 2,086 2,272 2,585 3,450
Minority Interest - - - -
Share Profit from Associate - - - -
Adjusted PAT 2,086 2,272 2,585 3,450
YoY gr. (%) 3.1 1.1 216 58.2
Margin (%) 14.2 12.7 134 17.8
Extra Ord. Income / (Exp) - - - -
Reported PAT 2,086 2,272 2,585 3,450
YoY gr. (%) 3.1 1.1 216 58.2
Margin (%) 14.2 12.7 134 17.8
Other Comprehensive Income - - - -
Total Comprehensive Income 2,086 2,272 2,585 3,450
Avg. Shares O/s (mn) 342 342 342 342
EPS (INR) 6.1 6.6 7.6 10.1

Source: Company, PL
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Price Chart Recommendation History
(INR) No. Date Rating TP (INR) Share Price (INR)
1,400 1 06-Oct-26 Accumulate 1259 1074
1,300 2 21-Sep-26 Accumulate 1259 1115
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Analyst Coverage Universe
Sr.No. Company Name Rating TP (INR) Share Price (INR)
1 Gokaldas Exports Buy 953 672
2 K.P.R. Mill Accumulate 1259 1074
3 Pearl Global Industries Buy 1500 1267

PL's Recommendation Nomenclature (Absolute Performance)

BUY : >15%

Accumulate : 5%to15%

Hold : +5%to-5%

Reduce 1 -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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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. Sani Vishe MMS-Finance, Mr. Akshay Deshpande CA 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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