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Q2FY27 Result

Update

Core & D2C business to lead the way

Estimate Change | Target | W Reco. . .
Quick Pointers
Change in Estimates . . .
. Core business to deliver 18-20% growth in 2H27
Current Previous ~ )
FY28E  FY29E FY2BE  EY29E D2C revenue guidance for FY27 raised to Rs10bn from
- Rs8.5bn
Rating Hold Hold . . .
T B 440 448 IBD witnessed a 2% decline; however, the business has
Sales (INR mn) 50,502 54,833 46,705 50,663 returned to a positive growth trajectory in recent months.
% Chng. &Ly Gz Mixed demand trends, rural to pick up post Diwali
EBITDA (INR mn) 12,178 13,747 11,793 13,110
% Chng. 33 49 . ) o 1 a0
EPS (INR) 191 20 187 512 We raise our FY28/FY29 EPS estimates by 2.1%/3.8%, led by 1) Healthy demand outlook
% Chng. 21 38 in core business 2) rising contribution from D2C brands, with revenue guidance
increased to Rs10bn from Rs8.5bn and 3) international business returning to a positive
Key Data EMAM.BO | HMN IN growth trajectory. HMN delivered a strong quarter, with revenue and EBITDA growing
BSE Cod 31160 36.2% and 24.5% YoY, respectively, while gross margins contracted 520bps, driven by
o Ccc:dee AT elevated input costs and changing mix from acquired businesses.
52-W High / Low INR 551/ INR 357 . . . .
Face Value 1 Hair & Scalp Care and Skincare performed well, growing 30% and 31%, respectively,
Sensex / Nifty 79.310 / 24.537 while OTC witnessed soft growth led by international supply chain issues. IBD sales
Market Cap INR 169 bn / $ 1,788 mn declined 2% YoY, whereas D2C sales grew 73% YoY. HMN remains focused on
Shares Outstanding 436.5mn strengthening its presence across MT/QC and D2C brands, alongside evaluating
3M Avg. Daily Value INR 621.76 mn further acquisition opportunities. We value the stock at 22x Sep'28E EPS, arriving at a
revised TP of Rs440 (Rs448 earlier). Valuations remain comforting at 17.4x FY29E EPS,
Shareholding Pattern (%) however, sustained execution remains key to driving further upside. Retain HOLD.
Promoters 54.84
E/:'st | Fund 22-8; Revenue grew by 36.2% and LTL volumes grew by 26%: Revenues grew by 36.2% YoY
utual Funds b
Domestic Institutions 180  toRs10.9bn (PLe: Rs9.902bn). Gross margins contracted by 520bps YoY to 65.8% (Ple:
Public & Others 1027  67.5%). EBITDA grew by 24.5% YoY to Rs2.2bn (PLe:Rs.2.079bn); Margins contracted by
Amsiteirs Bl (DR o) 1643 192pps YoY to 20.4% (PLe:21%). Adjusted PAT declined of 1.9% YoY to Rs1.5bn (PLe:
Stock Performance (%) Rs1.335bn). Domestic LTL volume came at 26%, while domestic business reported
™ 3M 6M 12M volume growth of 43%.
Absolute 24 (3.8) (14.4) (28.0)
Relative (65) (47) (16.9) (242) Segmental summary
o B Ganmaies e  Total Domestic business sales grew by 49%+. (LTL value growth 32%)
Y/e Mar FY26 FY27E FY28E FY29E o  Hair & Scalp Care grew by 30%, with strong growth in Navratna Cool Oils and 7 Oils
:gllizil\iﬁ\";n) ) 3;‘;22 A;%’S;;g 5102’513: ii’?ii in One and contributed 22% to overall domestic business.
mn " " ' '
Margin (%, 24.7 232 24.1 25.1 . . .
PAaTrg(llr,:l; rim) 2196 7142 8341 9598 e  Skin Care grew by 31%, led by the BoroPlus and Talc portfolios and contributed 31%
EV (INR mn) 161,318 159,116 156,331 153,292 to overall domestic business.
Total Debt (INR mn) 1224 1224 1224 1224
C&C Eq. (INR mn) 4,098 5019 5803 6843 e Health Care grew by 11%, led by the Pain Management range and contributed 28%
EPS (INR) 16.5 16.4 19.1 22.0 . .
Gr (%) (10.9) (0.8) 166 151 to overall domestic business.
DPS (INR) 12.0 9.0 12.0 140  Quarter Summary
;’oeéd(ﬁ//‘)’) 253é 2?; 22‘; 22’? Y/e Mar Q2'27E Q2'27A % Var. Q2'26A  YoYgr. (%)
ROCE (%) 260 281 297 311  NetSales(INR mn) 9,902 10,877 9.8 7,985 362
EV/Sales (x) 43 3.4 31 2.8 EBITDA (INR mn) 2,079 2,223 6.9 1,785 24.5
EV/EBITDA (x) 173 148 128 M2 Margin (%) 210 204 (60) bps 224 (200) bps
,Z/EB(\);)( ) 22‘: 22; 22'; 11‘2 PAT (INR mn) 1,335 1,455 9.0 1,484 (2.0)
X ¥ b ¥ b
Source: Company, PL
Amnish Aggarwal Vishwa Solanki Parth Thakker
amnishaggarwal@plindia.com | +91-22-66322233 vishwasolanki@plindia.com | +91-22-66322244 parththakker@plindia.com | +91-22-66322222
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Conference Call Highlights

. Elevated raw material costs contributed 400bps to the GM decline. However, management expects input

cost corrections to support margin recovery next year.
. Price increase of about 5-5.5% were taken for the year.

. Management expects rural demand to pick up post-Diwali, supported by the onset of the winter peak

season.

° Kesh King Scalp First is positioned as a premium range with products priced at 3500-1,000, differentiated
through R&D and the use of unique ingredients.

e  The newly launched baby care range is priced 25-50% lower than competing products, targeting the mass-

market segment
e  The company plans to bring some of the strategic investment products into General Trade channels.

e  The company has undertaken relaunch initiatives across its strategic investment brands, with The Man

Company benefiting from product reformulation and changes in marketing strategy to drive growth.

° International Business faces distinct supply chain challenges compared to peers partly due to a limited

overseas manufacturing footprint and restrictions on the transportation of hazardous OTC products.

e  Organized channels are now 37% of domestic business and QC is about 15% of digital sales

Exhibit 1: Quarterly Estimates

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

Net Sales 10,392 14.9 10,877 36.2 13,476 17.0 11,804 27.6
EBITDA 2,262 56 2,223 24.5 3,639 -5.3 2,655 422
Margins (%) 218 -193.0 20.4 -191.7 27.0 -635.6 225 2314
Adj. PAT 1,389 -154 1,455 -1.9 2,539 -20.5 1,808 26.3

Source: Company, PL

Exhibit 2: Net Revenue increased by 36.2%; EBITDA margin contracted by 192bps to 20.4%

Particulars 2QFY27 2QFY26 YoY % 2Q27E Var (%) 1QFY27 1HFY27 1HFY26 YoY %
Net sales 10,877 7,985 36.2 9901.5 9.8 10,392 21,269 17,026 24.9
Gross Profit 7,159 5,671 26.2 6683.5 7.1 6,840 13,999 11,948 17.2
% of NS 65.8 71.0 -5.2 67.5 -1.7 65.8 65.8 70.2 -4.4
Other Expenses 4,936 3,886 27.0 4,604 7.2 4,578 9,514 8,020 18.6
% of NS 454 48.7 (3.3) 46.5 (1.1) 44.1 44.7 47.1 (2.4)
EBITDA 2,223 1,785 24.5 2079.3 6.9 2,262 4,485 3,928 14.2
% of NS 204 22.4 -1.9 21.0 -0.6 218 211 231 -2.0
Dep 453 453 0.0 435.0 4.1 428 881 898 -19
Int 61 26 1312 50.0 216 56 nz 51 131.0
Other income 230 214 7.4 210.0 9.3 185 415 430 -3.5
PBT 1,939 1,520 27.6 1,804 7.5 1,963 3,902 3,409 14.5
Tax 481 18 2529.5 4691 26 558 1,039 243 326.8
Tax rate 24.8 12 236 26.0 -12 28.4 26.6 7.1 19.5
Adj PAT 1,455 1,484 -1.9 1,335 9.0 1,389 2,844 3,126 -9.0

Source: Company, PL
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Exhibit 3: Navratna delivers 30%+ growth, while Healthcare portfolio witnessed 11% growth

Brand/segments Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 1QFY27 2QFY27
Navratna 10 3 16 -5 -33 1 -21 Double digit In 30s
Boroplus Cream 2 20 27 -5 -30 16 -8 LSD Near twenties
Pain management 5 3 1 17 -4 8 11 NA Teens

7 Oils in one -3 12 41 34 NA i’:ezagy doubled
Kesh King -9 -10 -1 -5 -23 10 14 MSD High teens
Male Grooming -13 -4 7 -9 -9 4 -4 LSD DD

Health Care M 13 13 4 1 7 7 2% 1%

Source: Company, PL

Exhibit 4: Volume up 43% in 2Q (LTL volumes up 26%) Exhibit 5: EBITDAM contracted by 192bps YoY to 20.4%
Volume growth (%) | —m— Gross Margins (%)  —&— EBITDA Margin (%) |
80.0 7 701 70770.3 710706
654" 088658677 659594 684658658
70.0 -
60.0 -
50.0 -
40.0 - 316 323 33.4
27.0 281
30.0 230 23.7239 22.823722.4 02218204
20.0 A
10.0 -

6 o0 ——7— 77—
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Source: Company, PL Source: Company, PL
Exhibit 6: Domestic business new launches in 2QFY27
~
Q2FY27 New Launches: Domestic Business emami
GROUP

BoroPlus FromMaa range Kesh King Scalp First Range

Kumkumadi Skincare  Hibiscus Haircare

The Man Company SkinKraft

ey ]
- HAIR WAX HAIR WAX n
i e A -

Iconic Hair Wax Dark Elixir Glowpro

perfume duo Fragrance Facewash & Lip Balms
Moisturizer R PDRN + Ectoin Range Oligopeptide 68 Range

“BLOSS” = Balm + Gloss

Source: Company, PL
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Exhibit 7: Driving Al-led transformation across sales and supply chain operations

P
Al-driven sales ecosystem and supply chain transformation en% i

GROUFP

Higher sales ° Better availability & e
Sales Code Al o productivity reach Trade spends
Al-native unified sales platform
Predictive ordering and
inventory aligned to service

levels

- Predictive sales planning Sales productivity: coverage, More effective Trade spends
= Intelligent recommendations calls & conversion
+ Real-time execution visibility

+ Higher field-force productivity

* Better retailer engagement One Al platform across the sales value chain

. . Channel execution H . Strategy & leadershi
PrDjECt SETU . Frontline ir anagement gY p
Supply chain transformation Field force | Distributors | i i

s £ Retailers Supervisors | RSMs / ASMs Trzi;;\:ar:::mg I senior

+ SKU simplification -
e —— « Al-targeted visits and perfect-

+ Enhanced distributor & inventory visibility basket nudges * Early riSk detection and team + Demand sensing, promotion
« Logistics & technology modernisation o o coaching ROI and cross-sell
+ Inventory norms, replenishment & : Pr-edn:twe ordering, inventory » Real-time KPIs, drill-down optimisation

forecasting aligned to demand insights and decision support .

_ Growth opportunities and
« Governance forums: better forecast * Personalised offers for the sales-loss visibility via Al

accuracy, less planning bias right SKUs action dashboards

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 37,795 46,548 50,502 54,833 Non-Current Assets
YoY gr. (%) - 232 8.5 8.6
Cost of Goods Sold 11,692 15,529 16,462 17,597 Gross Block 37,035 38,049 39,064 40,080
Gross Profit 26,103 31,019 34,040 37,235 Tangibles 13,634 14,548 15,463 16,379
Margin (%) 69.1 66.6 67.4 67.9 Intangibles 23,401 23,501 23,601 23,701
Employee Cost 4,791 5,366 5,929 6,522
Other Expenses 1,586 1,881 2,081 2,224 Acc: Dep / Amortization 28,752 30,253 31,695 33,136
Tangibles 7,554 8,539 9,587 10,700
EBITDA 9,324 10,779 12,178 13,747 Intangibles 21,197 21,714 22,107 22,436
YoY gr. (%) (9.1 15.6 13.0 129
Margin (%) 24.7 232 24.1 251 Net Fixed Assets 7,761 7,796 7.370 6,945
Tangibles 5,693 6,009 5,876 5,679
Depreciation and Amortization 1,773 1,755 1,727 1,756 Intangibles 2,068 1,787 1,494 1,265
EBIT 7,551 9,024 10,450 11,992 Capital Work In Progress 14 14 15 16
Margin (%) 20.0 19.4 20.7 21.9 Goodwill 682 682 682 682
Non-Current Investments 3,672 934 946 959
Net Interest m 157 153 156 Net Deferred Tax Assets 6,202 6,510 6,832 7,170
Other Income 505 852 1,042 1,202 Other Non-Current Assets 625 839 974 1,114
Profit Before Tax 7,945 9,719 11,339 13,038 Current Assets
Margin (%) 21.0 209 225 238 Investments 4,719 6,000 8,000 10,000
Inventories 3,996 4,411 4,439 4,758
Total Tax 708 2,527 2,948 3,390 Trade Receivables 3,433 5,739 6,226 6,760
Effective Tax Rate (%) 8.9 26.0 26.0 26.0 Cash & Bank Balance 4,098 5,019 5,803 6,843
Other Current Assets 2,135 1,955 2,096 2,248
Profit After Tax 7,237 7,192 8,391 9,648 Total Assets 38,357 42,729 46,493 50,888
Minority Interest - - - -
Share Profit from Associate (41) (50) (50) (50) Equity
Equity Share Capital 437 437 437 437
Adjusted PAT 7,196 7142 8,341 9,598 Other Equity 28,803 32,016 35,119 38,606
YoY gr. (%) (10.9) - 16.8 15.1 Total Networth 29,240 32,452 35,555 39,042
Margin (%) 19.0 15.3 16.5 17.5
Extra Ord. Income / (Exp) (663) (388) (295) (246) Non-Current Liabilities
Long Term Borrowings - - - -
Reported PAT 7.196 7142 8,341 9,598 Provisions 314 233 257 282
YoY gr. (%) (10.0) - 16.8 15.1 Other Non Current Liabilities 12 (2) 54 120
Margin (%) 19.0 15.3 16.5 175
Current Liabilities
Other Comprehensive Income (224) - - - ST Debt / Current of LT Debt 1,224 1,224 1,224 1,224
Total Comprehensive Income 6,972 7142 8,341 9,598 Trade Payables 4,771 5,779 6,000 6,415
Equity Shares O/s (mn) 437 437 437 437 Other Current Liabilities 2,381 2,750 3,082 3,452
EPS (INR) 16.5 16.4 19.1 22.0 Total Equity & Liabilities 38,358 42,730 46,494 50,890

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 8,603 9,719 11,339 13,038 Per Share (INR)

Add. Depreciation 1,609 1,501 1,442 1,441 EPS 16.5 16.4 191 22.0
Add. Interest m 157 153 156 CEPS 20.5 20.4 231 26.0
Less Financial Other Income 505 852 1,042 1,202 BVPS 67.0 74.3 815 89.4
Add. Other (758) (751) (936) (1,091) FCF 16.7 6.3 16.7 189
Op. Profit before WC Changes 9,566 10,627 11,998 13,544 DPS 12.0 9.0 12.0 14.0
Net Changes-WC (1,054) (3,574) (624) (749) Return Ratio (%)

Direct Tax (708) (2,527) (2,948) (3,390) RoCE 26.0 281 29.7 311
Net Cash from Op. Activities 7,804 4,526 8,426 9,405 ROIC 25.6 285 320 35.2
Capital Expenditures (494) (1,768) (1,136) (1,139) RoE 256 232 245 25.7
Interest / Dividend Income 758 751 936 1,091 Balance Sheet

Others (1,107) 2,830 - - Net Debt : Equity (x) - - - -
Net Cash from Invt. Activities (843) 1,812 (200) (49) Net Working Capital (Days) 26 34 34 34
Issue of Share Cap. / Premium (365) (51) (50) (50) Valuation (x)

Debt Changes 603 - - - PER 235 237 20.3 17.6
Dividend Paid (5,238) (3,929) (5,238) (6,111) P/B 5.8 52 4.8 4.3
Interest Paid (111) (157) (153) (156) P/CEPS 18.8 19.0 16.8 149
Others B - - - EV/EBITDA 17.3 14.8 12.8 1.2
Net Cash from Fin. Activities (5,112) (4,137) (5,441) (6,317) EV/Sales 4.3 3.4 31 2.8
Net Change in Cash 1,849 2,202 2,784 3,040 Dividend Yield (%) 31 23 31 3.6
Free Cash Flow 7,310 2,758 7,290 8,266 FCFF Yield (%) 4.3 1.6 4.3 49
Source: Company, PL PEG Ratio (2.2) (31.2) 12 12

Source: Company, PL

Quarterly Financials (INR mn)

Y/e Mar Q3FY26 Q4FY26 QIFY27 Q2FY27

Net Revenues 11,518 9,251 10,392 10,877

YoY gr. (%) 9.8 (3.9) 14.9 36.2

Raw Material Expenses 3,383 2,919 3,652 3,717

Gross Profit 8,136 6,332 6,840 7,159

Margin (%) 70.6 68.4 65.8 65.8

EBITDA 3,842 1,867 2,262 2,223

YoY gr. (%) 13.4 (14.9) 56 24.5

Margin (%) 334 20.2 21.8 20.4

Depreciation / Depletion 453 423 428 453

EBIT 3,389 1,445 1,834 1,770

Margin (%) 29.4 15.6 17.6 16.3

Net Interest 29 32 56 61

Other Income 190 232 185 230

Profit before Tax 3,549 1,645 1,963 1,939

Margin (%) 30.8 17.8 18.9 17.8

Total Tax 282 209 558 481

Effective Tax Rate (%) 7.9 12.7 28.4 24.8

Profit After Tax 3,268 1,436 1,405 1,458

Minority Interest - - - -

Share Profit from Associate 3 (4) (16) (3)

Adjusted PAT 3,270 1432 1,389 1,455

YoY gr. (%) 17.2 (11.7) (15.4) (1.9)

Margin (%) 28.4 15.5 134 134

Extra Ord. Income / (Exp) (76) - - -

Reported PAT 3,195 1432 1,389 1,455

YoY gr. (%) 14.5 (11.7) (15.4) (1.9)

Margin (%) 277 155 13.4 13.4

Other Comprehensive Income (42) (291) 227 258

Total Comprehensive Income 3,304 1141 1,616 1,713

Avg. Shares O/s (mn) 445 445 439 437

EPS (INR) 7.4 32 32 33

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Price Chart Recommendation History
(INR) No. Date Rating
850 1 08-Oct-26 HOLD
250 2 04-Aug-26 HOLD
3 08-Jul-26  HOLD
650 4 21-May-26 Hold
550 5 09-Apr-26  Accumulate
6 04-Feb-26 Accumulate
0 7 08-Jan-26 Accumulate
350 8 10-Nov-25 Accumulate
§ 3 3 & 3 8 8 8 & 8 /8 & K 9 08-Oct-25 Accumulate
zg E é ::? § @ § 3 é @ g js,‘n 25 10 31-Jul-25  Accumulate
Analyst Coverage Universe
Sr.No. Company Name Rating
1 Asian Paints HOLD
2 Avenue Supermarts REDUCE
3 Britannia Industries BUY
4 Colgate Palmolive HOLD
5 Dabur India HOLD
6 Emami HOLD
7 Hindustan Unilever BUY
8 ITC Accumulate
9 Jubilant FoodWorks BUY
10 Kansai Nerolac Paints Accumulate
il Marico BUY
12 Metro Brands HOLD
13 Mold-tek Packaging Accumulate
14 Nestle India Accumulate
15 Pidilite Industries Accumulate
16 Restaurant Brands Asia Accumulate
17 Titan Company BUY
18 Westlife Foodworld Accumulate

PL's Recommendation Nomenclature (Absolute Performance)

BUY : >15%

Accumulate : 5%to15%

Hold : +5%to-5%

Reduce 1 -5%to-15%

Sell 1 <-15%

Not Rated (NR) . No specific call on the stock
Under Review (UR) . Rating likely to change shortly

TP (INR)

TP (INR)

2544
3214
6579
1837
476
448
2268
294
553
259
958
924
743
1526
1600
12
5388
612

448
443
469
469
484

571
582
608
608
683

Share Price (INR)

375
392
146
416
419
489
526
525
552
601

Share Price (INR)

2302
3517
4780
1685
384
375
1816
266
461
192
799
903
667
1276
1422
92
4377
568

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

Institutional Equities | 7



EsTo

PL Capital

PRABHUDAS LILLADHER
1044

Emami

ANALYST CERTIFICATION

Indian Clients

We/l Mr. Amnish Aggarwal MBA, CFA, Mr.
Vishwa Solanki PGDM - Finance, Mr. Parth
Thakker BFM, Passed CFA Level Il 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

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. Amnish Aggarwal MBA, CFA, Mr. Vishwa Solanki PGDM - Finance, Mr. Parth Thakker BFM, Passed CFA Level Il
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
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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.
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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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