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Estimate Change | Target | W Reco.
Change in Estimates
Current Previous
FY27E FY28E FY27E FY28E
Rating Accumulate Accumulate
Target Price 401 376
Sales (INR bn) 218 232 210 224
% Chng. 38 36
EBITDA (INR bn) 110 14 105 108
% Chng. 4.8 56
EPS (INR) 435 46.2 414 432
% Chng. 51 6.9
Key Data NALU.BO | NACL IN
BSE Code 532234
NSE Code NATIONALUM
52-W High / Low INR 445/ INR 179
Face Value 5
Sensex / Nifty 78,639 /24,774
Market Cap INR 678 bn / $ 7,109 mn
Shares Outstanding 1836.63 mn

3M Avg. Daily Value

INR 4,404.02 mn

Shareholding Pattern (%)

Promoters 51.28
Flls 21.99
Mutual Funds 6.68
Domestic Institutions 4.54
Public & Others 15.51
Promoter's Pledge (INR bn) -
Stock Performance (%)

™ 3M 6M 12M
Absolute 6.2 (7.6) (0.5) 104.2
Relative 5.0 (9.6) 6.0 109.3
Key Financials - Standalone
Y/e Mar FY25 FY26 FY27E FY28E

Sales (INR bn)
EBITDA (INR bn)
Margin (%)

PAT (INR bn)

EV (INR bn)

Total Debt (INR bn)
C&C Eq. (INR bn)

168 178 218 232
76 79 110 14
45.1 44.5 50.5 49.4
53 58 80 85
623 594 549 522

54 84 129 156

INR 401 1
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Q1FY27 Result

Update

Execution delays; alumina spot pricing improved

Quick Pointers

Refinery commissioning delayed by another quarter; plans to

produce ~0.2mt in FY27.
e Targeting FY27E production for metal: 0.476-0.477mt

National Aluminium (NACL) delivered strong operating performance with 81% YoY
EBITDA growth aided by higher aluminum prices and well-controlled costs. Alumina
volumes grew 14% YoY while metal volume remained flat YoY. RM and P&F inflation was
negated by lower employee & other mfg expenses aided to keep metal CoP under
control. Mgmt. guided for higher input costs to continue in Q2 however spot alumina
prices have also improved by ~USD50/t. Aluminum NSR improved 12% QoQ to
US$3,918/t with slight improvement in premium over LME, while alumina declined 7%
QoQ to US$330/t. Commissioning of the Imtpa alumina refinery has been delayed by
a quarter and is now expected by end-Sep'26, with commercial production likely
towards the end of CY26.

Going forward, improved alumina prices, a structurally tight global aluminum market
and higher LME should continue to support earnings despite elevated raw material
costs. Key monitorable remains timely stabilisation of the 1mtpa refinery, capex on
0.5mtpa smelter and 1080MW CPP projects which is planned by end 2030. Near-term
profitability will largely depend on aluminium and alumina prices in absence of volumes.
Mgmt. guided for improved alumina prices which are supported by lower production
from Rusal and China, along with higher Guinea bauxite prices. Deficit in the aluminum
market is expected to support LME prices, while continued geopolitical tensions could
keep aluminum prices above US$3,100. We raise FY27/28E EBITDA by 5%/6%,
assuming higher LME price for FY27E/28E at US$ 3,228/3,100 (earlier US$
3,203/3,050) and weakened INR. Every US$100 increase in ally prices would lead to
~5% upgrade in our NACL EBITDA. At CMP, the stock is trading at 4.6x EV of FY28E
EBITDA. Maintain ‘Accumulate’ with revised TP of INR 401 (from INR376, assigning
same 5x EV/EBITDA multiple).

Other important points
° Cash balance stood at INR105bn as of Jun'26.

. Employee costs expected to remain ~INR4bn per quarter during Q2 and Q3. Wage

revision impact is likely to increase employee costs by ~50% in Q4FY27. Employee

base expected to decline by 170-200 annually over the next 3-4 years.

EPS (INR) 290 317 436 462

Gr. (%) 158.8 91 377 60  Quarter Summary

DPS (INR) 100 110 ne 127 Q1'27E Q1'27A Q26A  YoYgr. (%)
Yield (%) 27 30 31 34

ROE (%) 327 291 323 275 Net Sales (INR bn) 56 53 -5.2 38 39.3
RoCE (%) 441 394 43.7 373 EBITDA (INR bn) 25 27 6.2 15 81.5
EV/Sales (x) 37 33 25 23 Margin (%) 456 511 549 bps 392 1187 bps
EV/EBITDA (x) 8.2 75 50 46 AT (INR bn) 19 20 68 1 88.2
PE (x) 127 N7 85 8.0

P/BV (x) 38 3.1 2.4 20  Source: Company, PL
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Strong pricing offsets volume constraints: Revenue grew 39% YoY to Rs53bn (+6% QoQ; PLe Rs55.9bn) on
strong metal pricing. Metal volume remained flat YoY and declined 7.4% QoQ to 113kt constrained by capacities,
while alumina sales volume grew 14% YoY to 347k. Alumina export volume increased 11% YoY to 305kt while
domestic volumes were up 47% YoY at 43kt. Average alumina NSR declined 7% QoQ to USD330/t; average
realization for metal increased 12% QoQ to US$3,918/t (premiums to average LME improved to 10% from 9.3%
QoQ. Q1FY27 average LME Ally prices were up 11% QoQ while Alumina prices were up 5%.

Well-controlled costs drive margin expansion: NACL's EBITDA grew 81% YoY to Rs27bn (+15% QoQ); higher
than PLe Rs25.48bn on lower operating expenses. RM costs & power/fuel costs increased 32% YoY, while other
manufacturing expenses declined 7% YoY. Employee costs too went down 11% YoY in-line with management
guidance. Metal CoP works out at ~US$1,648/t for the quarter (-3% YoY & QoQ). Robust performance was
supported by a favorable global aluminum price, higher production and sales volumes particularly increased
domestic alumina sale. Reported PAT grew 88% YoY at Rs20bn (+17% QoQ, PLe Rs18.75bn) on strong operating

performance.

Segmental information: Chemicals segment (alumina) revenue declined 4% YoY to Rs15.7bn (flat QoQ, PLe
Rs20.5bn) while aluminum segment revenue grew 55% YoY to Rs41.8bn on higher LME (8% QoQ; PLe
Rs43.48bn). Segmental EBIT margin for alumina stood at 17.3% (down 8pp QoQ) while segmental EBIT margin
for metal improved 6.9pp QoQ to 55.5% on higher LME.

Q1FY27 Concall Highlights:

Operations & Demand

e Aluminum production continues to operate 5-10% above rated capacity; FY27 metal production guided at
4.76-4.77 lakh tonnes.

e 60-70% of alumina exports were to the Middle East and rest to Europe and China.

Expansion & Capex

. Tmtpa refinery expansion entered pre-commissioning; around 50 process packages are under

commissioning and trial activities.

° Mechanical completion is targeted by Sep'26, followed by 3-4 months of stabilization, implying a 3-month

delay.
e The new refinery would add 0.2mt of alumina sales in FY27 despite the commissioning delay.
e New refinery is expected to contribute 3.1-3.2mt alumina production from FY28.

e  Technology supplier for the smelter expansion has been finalized. DPR is expected within 3 months, with

equipment ordering targeted by Sep'27 through the EPC route.
e Smelter expansion remains targeted for completion by CY30, with greater focus on VAPs.
e FY27 capex guidance maintained at INR15-18bn (Q1: INR3.5bn).

° Capex expected to increase to ~INR25bn in FY28, INR40-50bn in FY29 and INR60-70bn thereafter as the

smelter and captive power projects accelerate.

e  Total expansion cost estimated at around INR240bn, including INR170-180bn for the smelter and ~INR60bn
(50% cost share) towards the 1,080MW captive power plant.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 2
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Exhibit 1: Capex plan over FY31E

Project Segment Capacity
Pottangi Bauxite Mines 3.5mtpa

Alumina Refinery 1.0mtpa

Aluminum Smelter 0.46mtpa
Captive Power Plant 1200MW
Total

Source: Company, PL

Aluminum & Alumina Outlook

e Global aluminum market expected to remain in a 0.88mt deficit, supporting LME prices around US$3,200/1.

. Lower production from Russia, China and Rusal, coupled with higher Guinea bauxite prices, continues to

support alumina prices.
e Alumina realizations improved from US$323/t in Q1 to ~US$370-380/t currently.

. NACL discontinued term contracts after premiums fell to ~10%, preferring spot sales to improve

realizations.

. Domestic aluminum pricing continues to be based on LME + premium + import duty + freight + handling

charges.

Costs

° Metal CoP increased by ~INR15-16k/t versus FY26 due to higher caustic soda, CPC and HFO prices. Q1
metal CoP stood at around INR170k/t vs INR157k/t in FY26 and is expected to increase marginally in Q2.

e Alumina CoP: INR21-22k/t in Q1 and is expected to remain broadly stable in Q2.

° New refinery is expected to lower caustic soda consumption, reducing alumina CoP by around INR1,000-
1,500/t over time.

e  Caustic soda: INR42k/t (FY26), INR45k/t (Q1), INR49K/t (Q2)
e  Calcined Petroleum Coke (CPC): INR44k/t (FY26), INR66-70k/t currently

e  HFO: INR46k/t (FY26) INR75k/t currently

Mining & Raw Materials

° Captive coal production targeted at 4.8mt in FY27; 4mt in FY26. 60-70% of coal requirements are met
through captive mines. Captive coal landed costs: ~INR1,600/t.

e  Linkage coal costs ~INR1,700/t, while auction coal costs are ~INR3,500-3,600/t.
. Captive coal production in Q1 stood at 11.04 lakh tonnes.

. EC for mine expansion is expected within 2-3 months. Development work at the Pottangi mine is underway.
MDO has been appointed, road construction is expected to be completed in ~15 days, with production
targeted from Oct'26.

. Existing Panchpatmali reserves (110mt) along with newly acquired bauxite reserves (110-120mt) provide an

estimated 15-20 years of mine life at current production levels.

Expected In Capex (Rs bn) Status
Q3FY27 22 Approach road work pending. Production: Oct'26
Q2FY27 57 Commissioning- Sep'26; 3-4 for stabilization from commissioning
Q3/Q4FY31 170-180 Nov'26- DPR completi:onr;I;(I)esttict)a:zrydsaepg;vaI, targeting ordering
Q1FY32 60 Pre Project activities under progress
319

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 3
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Exhibit 2: Quarterly Estimates

(INR bn) QIFY27A YoYgr. Q2FY27E YoY gr. Q3FY27E YoY gr. QA4FY27E YoY gr.
Revenue from Operations 53.02 39.3% 51.19 19.3% 51.89 9.7% 61.57 22.8%
EBITDA 27.08 81.5% 24.71 28.3% 25.05 14.9% 33.12 41.0%
Margin (%) 51.1% - 48.3% - 48.3% - 53.8% -
Adjusted PAT 20.02 88.2% 18.29 27.6% 18.10 13.0% 23.65 37.7%

Source: Company, PL

Exhibit 3: Q1FY27 Result Overview (INR bn)

Y/e March QiIFY27 QIFY26 YoYgr.(%) QIFY27E Q4FY26 QoQgr. (%) FY27E FY26 YoYgr. (%)
Net Sales 53.0 38.1 39.3 55.9 -5.2 50.1 58 217.7 178.4 22.0
(Increase)/Decrease in stock -15 -12 258 0.0 0.8 0.0 17

Raw Material Consumed 73 55 32.0 9.1 6.7 30.6 239

Total RM Costs 5.8 4.3 33.7 9.1 -36.3 7.4 -21.8 30.6 25.6 19.5
% of Net Sales 10.9% 11.4% 16.3% 14.8% 14.1% 14.4%

Employee Rem & Benefits 4.0 4.5 -11.2 5.1 -22.4 47 -15.2 16.9 17.2 -1.8
% of Net Sales 7.5% 11.7% 9.1% 9.3% 7.8% 9.6%

Power & Fuel 9.6 7.3 319 6.7 425 6.0 589 0.0 27.3 -100.0
% of Net Sales 18.1% 19.1% 12.0% 12.0% 0.0% 15.3%

Other Manufacturing Expenses 6.6 7.1 -6.8 9.5 -30.6 8.5 -22.5 60.2 289 108.7
% of Net Sales 12.4% 18.6% 17.0% 17.0% 27.7% 16.2%

Total expenditure 259 231 12.1 30.4 -14.7 26.6 -2.6 107.7 99.0 8.9
EBITDA 271 14.9 815 25.5 6.2 235 15.2 109.9 79.5 384
Margin (%) 51.1% 39.2% 45.6% 46.9% 50.5% 44.5%

Depreciation 1.8 1.8 22 1.9 -17 21 -13.7 8.4 7.5 12.1
EBIT 253 131 92.2 236 6.8 214 18.1 101.6 72.0 41.1
Other Income 17 1.2 40.3 17 3.1 20 -11.9 6.9 6.7 36
Interest 0.1 0.1 18.8 0.1 14.2 0.2 -59.9 1.0 1.0 4.0
PBT 26.9 14.3 88.1 25.2 6.6 231 16.3 107.5 777 38.3
Extraordinary income/(expense) 0.0 0.0 NA 0.0 NA 0.0 NA 0.0 0.0 NA
PBT (afer EO) 26.9 14.3 88.1 25.2 6.6 231 16.3 107.5 777 38.3
Tax 6.9 37 87.9 6.5 59 5.9 15.7 27.4 19.5 40.4
Reported PAT 20.0 10.6 88.2 18.8 6.8 17.2 16.6 80.1 58.2 377

Source: Company, PL

Exhibit 4: Operating Performance

Y/e March Q1FY27 Q1FY26 YoYgr.(%) QIFY27E Q4FY26 QoQ gr. (%) FY26 YoYgr. (%)
Volume

Alumina (‘000 tons) 347 304 14.4 350 -0.6 343 1.2 381 1446 -73.7
Aluminium (‘000 tons) 13 13 -0.4 116 -2.8 122 -7.4 17 474 -75.3

NACL's Avg Realization
Alumina ($/ton) 330 419 -213 376 -12.2 354 -7.0 373 383 -24
Aluminium ($/ton) 3918 2791 40.4 3954 -0.9 3494 2.1 3562 3074 15.9

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 4
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Exhibit 5: Revenue grew 39% YoY on strong metal pricing
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Source: Company, PL

Exhibit 6: EBITDA grew 81% YoY on strong LME and lower operating expenses
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Exhibit 7: Segmental revenue break-up — Supported by metal

#Alumina (INR bn)  mAluminium (INR bn)

1QFY25
2QFY25
3QFY25
4QFY25
1QFY26
2QFY26
3QFY26
4QFY26
1QFY27

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 5
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Exhibit 8: Segmental EBIT break-up — Alumina EBIT remains weak; Metal supported by higher LME
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Exhibit 9: Quarterly trend in segmental margin (ex-inter segment)
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Exhibit 10: Higher LME aids metal NSR, cushioning alumina price weakness
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Exhibit 11: Realization breakup for alumina and metal
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Exhibit 12: Target price calculation

Mar'28 basis

EBITDA (INR mn) 114,338
EV/EBITDA (x) 5
Target EV (INR mn) 571,689
Net Debt (INR mn) -164,054
Residual Market Cap (INR mn) 735,742
Target Price (INR) 401
Source: PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 7
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Financials

Income Statement (INR bn)

Y/e Mar FY25 FY26 FY27E FY28E

Net Revenues 168 178 218 232
YoY gr. (%) 27.7 6.3 22.0 6.4
Cost of Goods Sold 20 26 31 33
Gross Profit 148 153 187 199
Margin (%) 88.3 85.6 859 857
Employee Cost 18 17 17 17
Other Expenses 55 56 60 67
EBITDA 76 79 110 14
YoY gr. (%) 163.6 5.0 384 4.0
Margin (%) 451 44.5 505 494
Depreciation and Amortization 7 7 8 10
EBIT 68 72 102 105
Margin (%) 40.8 40.4 46.7 452
Net Interest 1 1 1 1
Other Income 4 7 7 10
Profit Before Tax 71 78 107 14
Margin (%) 425 43.5 494 492
Total Tax 18 20 27 29
Effective Tax Rate (%) 254 251 26.0 26.0
Profit After Tax 53 58 80 85

Minority Interest - - - -

Share Profit from Associate - - - -

Adjusted PAT 53 58 80 85
YoY gr. (%) 158.8 9.1 37.7 6.0
Margin (%) 31.8 326 36.8 36.7

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

Reported PAT 53 58 80 85
YoY gr. (%) 158.8 9.1 377 6.0
Margin (%) 318 326 36.8 367

Other Comprehensive Income - - - -

Total Comprehensive Income 53 58 80 85
Equity Shares O/s (bn) 2 2 2 2
EPS (INR) 29.0 31.7 43.6 46.2

Source: Company, PL

Balance Sheet (INR bn)

Y/e Mar FY25 FY26 FY27E FY28E

Non-Current Assets

Gross Block 135 142 162 182
Tangibles 135 142 162 182
Intangibles - - - -
Acc: Dep / Amortization 58 65 74 83
Tangibles 58 65 74 83
Intangibles — - - -
Net Fixed Assets 77 77 88 929
Tangibles 77 77 88 99
Intangibles — - - -
Capital Work In Progress 49 63 61 86
Goodwill — - - -
Non-Current Investments 10 8 8 8
Net Deferred Tax Assets (8) (7) (7) (7)

Other Non-Current Assets — - - -

Current Assets

Investments - - - -
Inventories 19 18 30 32
Trade Receivables 2 2 3 3
Cash & Bank Balance 54 84 129 156
Other Current Assets 19 16 16 16
Total Assets 231 268 335 400
Equity

Equity Share Capital 9 9 9 9
Other Equity 171 209 268 330
Total Networth 180 219 277 339

Non-Current Liabilities

Long Term Borrowings - - - -
Provisions - - - -
Other Non Current Liabilities - - - -

Current Liabilities
ST Debt / Current of LT Debt - - - -

Trade Payables 38 36 45 48
Other Current Liabilities 5 6 6 6
Total Equity & Liabilities 231 268 335 400

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 8
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Cash Flow (INR bn)

Y/e Mar FY25 FY26 FY27E FY28E
PBT 71 78 107 114
Add. Depreciation 7 7 8 10
Add. Interest - - - -
Less Financial Other Income 4 7 7 10
Add. Other (3) (5) - -
Op. Profit before WC Changes 76 80 116 124
Net Changes-WC 1 4 (4) 1
Direct Tax 17) (19) (27) (29)
Net Cash from Op. Activities 58 64 84 95
Capital Expenditures (12) (20) (18) (45)
Interest / Dividend Income - - - -
Others (28) (22) - -
Net Cash from Invt. Activities (40) (42) (18) (45)

Issue of Share Cap. / Premium B - - -
Debt Changes - - - -

Dividend Paid (18) (20) (21 (23)
Interest Paid - - - -
Others - (1) - -
Net Cash from Fin. Activities (18) (21) (21) (23)
Net Change in Cash - 2 45 27
Free Cash Flow 46 44 66 50

Source: Company, PL

Quarterly Financials (INR bn)

Y/e Mar Q2FY26 Q3FY26 Q4FY26 Q1FY27
Net Revenues 43 47 50 53
YoY gr. (%) - - - -
Raw Material Expenses 6 8 7 6
Gross Profit 37 39 43 47
Margin (%) 86.3 832 852 89.1
EBITDA 19 22 23 27
YoY gr. (%) - - - -
Margin (%) 44.9 46.1 46.9 511
Depreciation / Depletion 2 2 2 2
EBIT 18 20 21 25
Margin (%) 40.8 422 42.7 47.6
Net Interest - 1 - -
Other Income 2 2 2 2
Profit before Tax 19 21 23 27
Margin (%) 44.2 45.1 46.1 50.7
Total Tax 5 5 6 7
Effective Tax Rate (%) 24.4 24.9 257 255
Profit After Tax 14 16 17 20
Minority Interest - - - -
Share Profit from Associate - - - -
Adjusted PAT 14 16 17 20
YoY gr. (%) 349 11 (17.4) 88.2
Margin (%) 334 338 34.3 37.8
Extra Ord. Income / (Exp) - - - -
Reported PAT 14 16 17 20
YoY gr. (%) - - - -
Margin (%) 334 338 34.3 37.8
Other Comprehensive Income - - - -
Total Comprehensive Income 14 16 17 20
Avg. Shares O/s (bn) 2 2 2 2
EPS (INR) 7.8 8.7 9.4 10.9

Source: Company, PL

Key Financial Metrics

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

EPS 29.0 317 436 46.2
CEPS 33.0 35.7 481 514
BVPS 98.3 119.0 1511 184.6
FCF 253 24.0 36.1 27.4
DPS 10.0 1.0 1.6 12.7
Return Ratio (%)

RoCE 441 394 437 37.3
ROIC 469 46.7 63.7 51.3
RoE 32.7 291 323 275

Balance Sheet
Net Debt : Equity (x) - - - _

Net Working Capital (Days) (37) (33) (20) (20)
Valuation (x)

PER 12.7 11.6 8.4 79
P/B 37 3.0 2.4 19
P/CEPS 1.1 10.3 7.6 7.1
EV/EBITDA 8.2 7.4 49 4.5
EV/Sales 3.7 33 2.5 2.2
Dividend Yield (%) 27 29 31 34
FCFF Yield (%) 6.8 6.5 9.7 7.4
PEG Ratio - 12 0.2 13

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Sr.No. Company Name
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2 Adani Port & SEZ
3 Ambuja Cement
4 Dalmia Bharat
5 Hindalco Industries
6 Jindal Stainless
7 Jindal Steel
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9 JK Lakshmi Cement
10 JSW Cement
1 JSW Infrastructure
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13 National Aluminium Co.
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15 Nuvoco Vistas Corporation
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18 Tata Steel
19 Ultratech Cement
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BUY

Accumulate

BUY

BUY

Accumulate

BUY

Accumulate

Accumulate

Accumulate

Accumulate

Hold

BUY

Accumulate

Accumulate

Accumulate

BUY

Rating
Accumulate
Hold
Hold
Hold
Hold
BUY
BUY
BUY
BUY
BUY

TP (INR)

TP (INR)

2198
2113
504

2079

1050

821

1298

6205
765
141

1351
376
86
510
29085
185
212
13832

376
413
407
356
337
281
280
228
218
212

Share Price (INR),

350
399
412
385
334
235
217
187
189
185

Share Price (INR)

1384
1720
435
1811
972
696
1040
5453
573
136
345
1237
350
84
341
26055
171
190
11903

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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We/| Mr. Tushar Chaudhari MMS-Finance, Mr.
Satyam Kesarwani BFM, Passed CFA Level I,
Mr. Pranav lyer BBA 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.
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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. Tushar Chaudhari MMS-Finance, Mr. Satyam Kesarwani BFM, Passed CFA Level I, Mr. Pranav lyer 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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