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Q2FY26 Quarterly Results Preview

Momentum Falters Amid Price and Volume Softness Sector View: POSITIVE

Q2FY26E: Key Cement Industry Themes

Total Cost/t

Total cost/t expected to increase by
~2.2% QoQ.

Realisation

Realisation expected to decline by
~2.2% QoQ.

Q2FY26 Quarterly Results Preview

Volume

In Q2FY26E, cement volumes
are expected to grow by 4.9%
YoY

Infrastructure Push Drives Demand Segment-wise Growth Outlook FY26E

Ministry of Railways 2,650 2,650 0.0%
Ministry of Road Transport & Highways 2,812 2,812 0.0%
Ministry of Rural Development 1,284 1,553 21.0% Infrastructure 7.5-8.5%
Ministry of Housing & Urban Affairs 945 1,459 54.4%
Ministry of Ports, Shipping & Waterways 105 97 -7.6% e 5.5-6.5%

e . . o
vera
Total capex- Core Infrastructure Ministries 7,842 8,617 9.9% 7.0 8.0%

GST on cement has been lowered to Cement industry poised for 12%
18% from 28%, a change set to demand growth in FY27E vs. 8-9%

earlier from 10% rate cut benefit

transform the industry.

Tax Reform
Spurs Sector
Tailwinds

Source: Choice Institutional Equities
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Recommendation Momentum Falters Amid Price and Volume Softness
CMP TP .
Company (INR) (INR) Rated Seasonal weakness to weigh on volumes (ACEM, UTCEM to lead):
In Q2FY26E, we expect cement stocks under our coverage (11 companies)
ACC (ACC) 1,858 2,475 BUY to report a 4.9% YoY volume growth, while volume may decline by 15.2%
Ambuja (ACEM) 570 700 BUY QoQ due to irregular monsoon and festive season. Overall, volume growth

in Q2FY26E is expected to be weak. But, for the full year, it is anticipated to
remain robust across major cement players, driven by improved demand
2,240 2,620 BUY visibility supported by GST rate cuts and stronger execution of cement
7.200 ADD companies' expansion plans. A key catalyst is the sharp rise in state
JK Lakshmi (JKLC) 850 1175 BUY government capex plans for FY26E—up 35% in West Bengal to INR
NUvoco Vistas 393Bn, +18% in Jharkhand to INR 226Bn, and +40% in northern states to
(NUVOCO) 421 560 BUY INR 537Bn—which is boosting infrastructure activity and construction
demand on the ground, particularly in the East and North regions.

Birla Corp (BCORP): 1,199 1,650 BUY

Dalmia Bharat
(DALBHARA)

J.K Cement (JKCE) | 6,436

Ramco Cements 1,006 960 SELL

(TRCL)

Shree Cement 29555 27600  SELL Among the key players, ACEM is likely to outperform with a 5.1% YoY
(SRCM) ’ ’ volume growth, driven by acquisitions. UTCEM, maintaining its leadership
ULIJt'Ir'%:tETVrII Cement 1,475 15210 BUY position, is expected to record a 5.0% YOoY rise in volumes, supported by
( . ) . the scaling up of newly added capacities.

Grasim Industries 2814 3420 BUY

GRASIM) * * . . .

( We factor in a price reduction of ~2.2% QoQ:

For Q2FY26E, cement demand remained weak across most regions in

Relative Performance (%
(%) September 2025, impacted by rains and ongoing festive activities. Prices

L 3y 2Y 1Y largely reflected GST-related adjustments, with companies passing on full
BSE200 52.5 31.8 (3.1)  benefits to customers. Western and Central markets remained stable, while
BSEINFRA 114.8 54.2 (13.2) [Eastern markets remained weak due to adverse weather. In the South,

demand showed a gradual recovery in some markets, while other areas
continued to witness weak offtake. Northern markets improved modestly,
but a meaningful pickup is expected in H2FY26E. The all-India average
selling price declined by ~INR 25 MoM to ~INR 330/bag, with dealers

Q2FY26 Quarterly Results Preview

300 1 across regions anticipating stronger demand only after the festival season.
250
200 4 EBITDA/t expected to decline by 21.3% QoQ, owing to weak pricing,
150 A lower volume growth, offset by marginal cost headwinds and negative
100 operating leverage:

50 -

0 In Q2FY26E, we expect average EBITDA/t for our coverage universe to

reduce to INR 803/t, down from INR 1,020/t in Q1FY26. This decline is
primarily impacted by a pan-India decline in cement prices, demand
affected because of irregular monsoon and festive season, additional
BSE200 — BSEINFRA expenses of plant maintenance, and the freight expenses have increased
on US Pet coke price owing to tariffs.

Oct-22

Feb-23 1
Jun-23 1
Oct-23 1
Feb-24 1
Jun-24 1
Oct-24 1
Feb-25 1
Jun-25 1
Oct-25 -

However, companies are focusing on lower cost with a reduction in power
and fuel expenses, aided by a higher share of renewable energy and
improved rail-road logistics mix across companies. This strategic shift is
likely to sustain margin relief and enhance overall profitability, going
forward.
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Aggregate volume expected to grow by 4.9% YoY
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Average EBITDA/t anticipated to grow by 32.9% YoY
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Source: Choice Institutional Equities
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Aggregate Revenue expected to grow by 8.2% YoY

Q2FY25, Q2FY26E;| QoQ (%), YoY (%)
ACC 46,080 60,658 50,477 (16.8) 9.5
ACEM 42,132 55,147 47,033 (14.7) 1.6
BCORP 19,526 24,542 20,630 (15.9) 5.7
DALBHARA 30,870 36,360 33,919 (6.7) 9.9
JKCE 25,601 33,525 26,616 (20.6) 4.0
JKLC 11,413 17,409 13,649 (21.6) NM
NUVOCO 22,686 28,727 24,112 (16.1) 6.3
TRCL 20,382 20,701 21,675 47 6.3
SRCM 37,270 49,480 42,400 (14.3) 13.8
UTCEM 1,56,347 2,12,755 1,65,486 (22.2) 5.8
Total 4,12,307 5,39,304 4,45,997 (17.3) 8.2

Aggregate EBITDA projected to grow by 35.4% YoY

EBITDA (INR Mn) Q2FY26E! QoQ (%), YoY (%)
ACC 4,292 7,728 4,803 (37.8) 11.9
ACEM 6,805 8,718 6,259 (28.2) (8.0)

BCORP 1,772 3,467 2,240 (35.4) 26.4
DALBHARA 4,340 8,830 6,554 (25.8) 51.0
JKCE 2,840 6,876 4,549 (33.8) 60.2
JKLC 613 3,112 1,935 (37.8) NM
NUVOCO 2,187 5,186 3,488 (32.7) 59.5
TRCL 3,121 3,976 3,099 (22.1) (0.7)
SRCM 5,925 12,291 8,891 (27.7) 50.1
UTCEM 20,183 44,103 28,680 (35.0) 421
Total 52,078 1,04,287 70,498 (32.4) 35.4

Q2FY26 Quarterly Results Preview

Aggregate PAT expected to grow by 60.9% YoY

PAT (INR Mn) Q2FY26EE QoQ (%)E YoY (%)
ACC 2,339 3,845 2,202 42.7) (5.9)
ACEM 5,007 8,555 5,973 (30.2) 19.3
BCORP (252) 1,196 458 (61.7) NM
DALBHARA 460 3,930 2,237 (43.1) 386.3
JKCE 1,258 3,244 1,654 (49.0) 315
JKLC 75 1,517 683 (55.0) 810.7
NUVOCO (852) 1,332 14 (98.9) NM
TRCL 256 860 293 (65.9) 14.5
SRCM 931 6,185 3,116 (49.6) 234.7
UTCEM 8,200 22,259 11,401 (48.8) 39.0
Total 17,422 52,923 28,031 (47.0) 60.9

Source: Choice Institutional Equities
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Cement Coverage Universe

ACC
Q2FY26E Q1FY26 QoQ (%) Q2FY25 YoY (%) Comments
olume (Mnt) 9.8 115 (15.0) 9.3 5.1 We expect volume to grow by 5.1% YoY but decline by 15.0%
QoQ, due to irregular monsoon. Realisation is expected to decline
Realisation (INR/t) [EGHIeE] 5,275 (2.0) 4,955 4.3 by 2.0% QoQ, because of all-India cement price correction of INR

5--7. EBITDA/t estimated at INR 492/t (+30/t YoY and INR -180/t
EBITDA (INR Mn) 4,803 7,728 (37.8) 4,292 11.9 QoQ).

EBITDA/t 492 672 (26.8) 462 6.5

Watch Out For: FY26E commentary on integrated growth,
otal Cost/t 4,677 4,603 1.6 4,493 4.1 efficiency through cost optimisation and sustainability.

ACEM
Q2FY26E Q1FY26 QoQ (%) Q2FY25 YoY (%) Comments

olume (Mnt) 9.1 105 (13.3) 8.7 46 We anticipate volume to rise by 4.6% YoY, but decline by 13.3%

Realisation (INR/t) R} 5,252 (1.5) 4,843 6.8 QoQ, due to the impact of monsoon. Realisation is likely to reduce
5 . .

BITDA (INR Mn) 6.259 8718 (28.2) 6.805 8.0) by 1.5% QoQ. EBITDA/t is expected to decline by INR 94/t YoY

and INR 142/t QoQ.
EBITDA/t 688 830 17.1) 782 (12.0)
otal Cost/t 4,485 4,422 1.4 4,061 10.4 Watch Out For: FY26E commentary on capacity expansion plans.

BCORP
[ Q2FY26E Q1FY26 QoQ (%) Q2FY25  YoY (%) Comments

olume (Mnt) 4.1 4.8 (14.2) 4.0 2.8  We expect volume to grow by 2.8% YoY, but decline by 14.2%
D QoQ. Realisation is likely to decline by 2.0% QoQ, because of
Realisation (INR/t) JEHvZY 5,124 (2.0) 4,918 2.1 correction in cement prices due to irregular monsoon and festive

season. EBITDA/t is expected to improve by INR 99/t YoY and
EBITDA (INR Mn) 2,240 3,467 (35.4) 1,772 26.4 decline by INR 179/t QoQ.

EBITDA/t 545 724 (24.7) 446 22.2 .
Watch Out For: FY26E commentary on premium share and

otal Cost/t 4,476 4,400 1.7 4,472 0.1 renewable energy.

DALBHARA
Q2FY26E Q1FY26 QoQ (%) Q2FY25 YoY (%) Comments
olume (Mnt) 6.8 7.0 (2.9) 6.7 1.5  We anticipate volume to rise by 1.5% YoY and decline by 2.9%
D QoQ. Realisation is expected to improve by 8.8% YoY because of
Realisation (INR/t) [HUP 5,194 (3.5) 4,607 8.8  sharp price hike in southern market in Q1 but also expected to
decline by 3.5% QoQ because of all-India cement price correction
Sl (L) e Sy ) 4l 9 post Q1. EBITDA/t is expected to improve by +320/t YoY and -

EBITDA/t 968 1,261  (23.2) 648 49.4 2931t QoQ.

Q2FY26 Quarterly Results Preview

otal Cost/t 4,044 3,933 2.8 3,960 21 Watch Out For: FY26E commentary on capacity expansion.

JKCE
Q2FY26E Q1FY26 QoQ (%) Q2FY25 YoY (%) Comments
olume (Mnt) 4.5 5.6 (19.6) 4.4 2.3  We expect volume to grow by 2.3% YoY and decline by 19.6%

o QoQ. Realisation is anticipated to remain flat on YoY basis but
Realisation (INR/E) k- CURNERE/( (2.0) 5,858 0.0 expected to decline by 2.0% on QoQ basis because of price

correction. EBITDA/t is expected to improve by 351/t YoY and
EBITDA (INR Mn) 4,549 6,876 (33.8) 2,840 60.2 decline by 225/t QoQ.

EBITDA/t 1,001 1,226 (18.4) 650 54.0 .
Watch Out For: FY26E commentary on premium share and green

otal Cost/t 4,856 4,750 22 5,209 (6.8)  power mix.
JKLC

P Q2FY26E Q1FY26 QoQ (%) Q2FY25* YoY (%) Comments

olume (Mnt) 27 33 (20.1) 1.9 NM  we anticipate volume to decline by 20.1% QoQ and for JKLC YoY
Realisation (INR/t) [ERED] 5,234 (2.0) 6,136 NM numbers are not measurable because of non-inclusion of UCWL
EBITDA (INR Mn) 1,935 3112 (55.0) 613 NM numbers. Realisation and EBITDA/t are respectively expected to

decline by 2.0% and 209/t QoQ.
EBITDA/t 727 936 (22.3) 330 NM

otal Cost/t 4,403 4,299 24 5,806 NM Watch Out For: FY26E commentary on capacity expansion plans.
NUVOCO
[ Q2FY26E Q1FY26 QoQ (%) Q2FY25 YoY (%) Comments
olume (Mnt) 4.4 5.1 (14.3) 4.2 4.0  We expect volume to grow by 4.0% YoY and decline by 14.3%
T 5.520 5633 (2.0) 5401 29 QoQ, reflecting a QoQ decline due to monsoon. Realisation is

expected to increase by 2.2% on YoY basis. EBITDA/t is
EBITDA (INR Mn) 3,488 5,186 (32.7) 2,187 59.5 estimated at INR 799/t, (+INR 278/t YoY and -INR 218/t QoQ).

EBITDA/t 799 1,017 214) 521 534 Watch Out For: FY26E commentary on Vadraj acquisition and
otal Cost/t 4,722 4,616 23 4,881 (3.3)  update on INR 150/t cost reduction plan.

*JKLC Q2FY25 numbers are not measurable because of non-inclusion of UCWL numbers.
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SRCM
Q2FY26E Q1FY26 QoQ (%) Q2FY25 YoY (%) Comments

olume (Mnt) 7.9 9.0 (126) 7.6 3.6

We anticipate volume to grow by 3.6% YoY but decline by 12.6%
QoQ, due to irregular monsoon. Realisation is expected to decline
by 2.5% QoQ, because of all-India cement price correction.
EBITDA/t estimated at INR 1,130/t (+350/t YoY and INR -243/t
QoQ).

A
o
o
7]
)
=
o
E

LOn0) 5390 5528 (2.5) 4,904 9.9
8,891 12291  (27.7) 5925  50.1

S 1 12T Wr=r) iy ) Watch Out For: FY26E commentary on capacity expansion plan

otal Costlt 4260 4155 25 4124 33  beyond INR 80 Mnt capacity.

TRCL

]
o
5
=]
>
z
A
=
2

P Q2FY26E Q1FY26 QoQ (%) Q2FY25 Yo (%) Comments

olume (Mnt) 4.5 41 8.5 4.5 (1.1) We expect volume to decline by 1.1% YoY, but increase by 8.5%
Realisation (INR/t) EER:Y(S 5,027 (3.0) 4,539 74 QoQ. Realisation is likely to reduce by 3.0% QoQ. EBITDA/t is
EBITDA (INR Mn) 3,099 3976 (22.1) 3,121 ©.7) expected to remain flat YoY and reduce by INR 269/t QoQ.
EBITDA/t 697 966 (27.8) 695 0.3 Watch Out For: FY26E commentary on pricing in southern region

otal Cost/t 4179 4,061 2.9 3,844 gy  and capacity expansion plans.

UTCEM

[ Q2FY26E Q1FY26 QoQ (%) Q2FY25  YoY (%) Comments

el 2ok 6.8 (20.7) 20 >0 We anticipate volume to grow by 5.0% YoY, but decline by 20.7%

QoQ. Realisation is likely to decline by 2.0% QoQ, because of
correction in cement prices due to irregular monsoon. EBITDA/t is
expected to improve by INR 256/t YoY and decline by INR 216/t
QoQ.

A
[]
o
@
o
o
o
=]

L0 5661 5777 (2.0) 5,616 0.8
28,680 44,103 (35.0) 20,183  42.1

Sl 2 e (2 & 88 Watch Out For: FY26E commentary on price improvement,

demand and cost reduction plans.
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otal Cost/t 4,680 4,579 22 4,891 (4.3)

Q2FY26E Q1FY26 QoQ (%) Q2FY25 YoY (%) Comments

RECELUCK (NN 94,580 92,231 2.5 76,233 241

GRASIM's revenue is projected to grow by 24.1% YoY, driven by

contributions from its high-growth businesses, including Paints and
EBITDA (INR Mn) 3,487 3,846 (9:3) 3,252 7.2 B2B Ecommerce. EBITDA is expected to grow by 7.2% YoY to

INR 3,487 Mn. PAT is anticipated to grow with the support of
EBITDA Margin 37 4.2 (48) 43 61) higher other income in Q2 and expected to reach at INR 7,983 Mn.

X

)

Watch Out For: FY26E commentary on execution in the Paints
PAT (INR Mn) 7,983  (1,182) NM 7,209 10.7 business and updates around market share, pricing etc.

Source: Choice Institutional Equities
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CHOICE RATING DISTRIBUTION & METHODOLOGY

Large Cap*

BUY The security is expected to generate upside of 15% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 15% over the next 12 months
REDUCE The security is expected to show upside or downside returns by 5% to -5% over the next 12 months
SELL The security is expected to show downside of 5% or more over the next 12 months

Mid & Small Cap*

BUY The security is expected to generate upside of 20% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 20% over the next 12 months
REDUCE The security is expected to show upside or downside returns by 5% to -10% over the next 12 months
SELL The security is expected to show downside of 10% or more over the next 12 months

Other Ratings
NOT RATED (NR)
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Sector View
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NEUTRAL (N) Fundamentals of the sector are expected to be in statis over the next 12 months

CAUTIOUS (C)

*Large Cap: More Than INR 20,000 Cr Market Cap
*Mid & Small Cap: Less Than INR 20,000 Cr Market Cap

Fundamentals of the sector are expected to be challenging over the next 12 months
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have received compensation based upon various factors, which may include quality of research, investor client feedback, stock picking, competitive factors and
firm revenues etc.

Whilst CEBPL has taken all reasonable steps to ensure that this information is correct, CEBPL does not offer any warranty as to the accuracy or
completeness of such information. Any person placing reliance on the report to undertake trading does so entirely at his or her own risk and CEBPL does
not accept any liability as a result. Securities and Derivatives markets may be subject to rapid and unexpected price movements and past performance is not
necessarily an indication of future performance.

General Disclaimer: This ‘Report’ is strictly meant for use by the recipient and is not for circulation. This Report does not take into account particular
investment objectives, financial situations or specific needs of individual clients nor does it constitute a personal recommendation. The recommendations, if any,
made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase or sale of any
security, derivatives or any other security through CEBPL nor any solicitation or offering of any investment/trading opportunity on behalf of the issuer(s) of the
respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for the readers. No
action is solicited based upon the information provided herein. Recipients of this “Report” should rely on information/data arising out of their own
Study/investigations. It is advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades
or making any investments. This ‘Report’ has been prepared on the basis of publicly available information, internally developed data and other sources
believed by CEBPL to be reliable. CEBPL or its directors, employees, affiliates or representatives shall not be responsible for, or warrant for the accuracy,
completeness, adequacy and reliability of such information / opinions / views. Though due care has been taken to ensure that the disclosures and opinions
given are fair and reasonable, none of the directors, employees, affiliates or representatives of CEBPL shall be liable for any direct, indirect, special, incidental,
consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this
report.
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The price and value of the investments referred to in this Report and the income from them may tend to go down as well as up, and investors
may incur losses on any investments. Past performance shall not be a guide for future performance. CEBPL does not provide tax advice to its
clients, and all investors are strongly advised to take advice of their tax advisers regarding taxation aspects of any potential investment.
Opinions are based on the current scenario as of the date appearing on this ‘Report’ only. CEBPL does not undertake to advise you as to any
change of our views expressed in this “Report’ may differ on account of differences in research methodology, personal judgment and
difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold CEBPL, its employees and
associates responsible for any losses, damages of any type whatsoever.

Disclaimers in respect of jurisdiction: This report is not directed to, or intended for distribution to or use by, any person or entity who is a
citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use
would be contrary to law or regulation or which would subject “CEBPL RE” to any registration or licensing requirement within such
jurisdiction(s). No action has been or will be taken by “CEBPL RE” in any jurisdiction (other than India), where any action for such
purpose(s) is required. Accordingly, this ‘Report’ shall not be possessed, circulated and/or distributed in any such country or jurisdiction
unless such action is in compliance with all applicable laws and regulations of such country or jurisdiction. “CEBPL” requires such
recipient to inform himself about and to observe any restrictions at his own expense, without any liability to “CEBPL”. Any dispute arising
out of this Report shall be subject to the exclusive jurisdiction of the Courts in Mumbai (India).

Statements on ownership and material conflicts of interest, compensation - CEBPL and Associates reciprocates to the best of the
knowledge and belief of CEBPL/ its Associates/ research Analyst who is preparing this report.

Disclosures of Interest (Additional):

1. “CEBPL”, its research Analyst(s), or its associates or relatives of the Research Analyst does not have any financial interest in the
company(ies) covered in this report.

2. “CEBPL’ its research Analyst, or its associates or relatives of the research analyst affiliates collectively do not hold more than 1 of the
securities of the company(ies) covered in this report as of the end of the month immediately preceding the distribution of the research
report.

3. “CEBPL’, its research analyst, his/her associate, his/her relative, do not have any other material conflict of interest at the time of
publication of this research report.

4. “CEBPL’, its research analyst, and its associates have not received compensation for investment banking or merchant banking or
brokerage services or for any other products or services from the company(ies) covered in this report, in the past twelve months.

5. “CEBPL”, its research analyst, or its associates have not managed or co-managed in the previous twelve months, a private or public
offering of securities for the company (ies) covered in this report.

7. “CEBPL, or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any
third party, in connection with the research report.

8. CEBPL research analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Research report.

9. “CEBPL’, its research analyst has not been engaged in market making activity for the company(ies) covered in the Research report.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our
website i.e. https://choiceindia.com/research-listing

Particulars

1. Whether compensation has been received from the company(ies) covered in the Research report in the past 12 months for investment No
banking transaction by CEBPL

2 Whether Research Analyst, CEBPL or its associates or relatives of the Research Analyst affiliates collectively hold more than 1 of the No
company(ies) covered in the Research report

3. Whether compensation has been received by CEBPL or its associates from the company(ies) covered in the Research report No

4. CEBPL or its affiliates have managed or co-managed in the previous twelve months a private or public offering of securities for the No
company(ies) covered in the Research report

5. CEBPL, its research analyst, his associate, or its associates have received compensation for investment banking or merchant banking or No
brokerage services or for any other products or services from the company(ies) covered in the Research report, in the last twelve months

Copyright: The copyright in this research report belongs exclusively to CEBPL. All rights are reserved. Any unauthorized use or disclosure is prohibited. No reprinting or reproduction, in whole
or in part, is permitted without the CEBPL’s prior consent, except that a recipient may reprint it for internal circulation only and only if it is reprinted in its entirety.

This “Report” is for distribution only under such circumstances as may be permitted by applicable law. This “Report” has no regard to the specific investment objectives, financial situation or
particular needs of any specific recipient, even if sent only to a single recipient. This “Report” is not guaranteed to be a complete statement or summary of any securities, markets, reports or
developments referred to in this research report. Neither CEBPL nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or
incompleteness of fact or opinion in this “report” or lack of care in this report’s preparation or publication, or any losses or damages which may arise from the use of this research report.
Information barriers may be relied upon by CEBPL, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of CEBPL.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be
registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may be limited.
Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States. The value of any investment or
income from any securities or related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may
have a positive or adverse effect on the value of or income from such securities or related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by CEBPL with respect to future performance. Income from
investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors. Any
recommendation or opinion contained in this research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis
operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior written consent of CEBPL and CEBPL accepts no liability
whatsoever for the actions of third parties in this respect.

The details of CEBPL, its research analyst and its associates pertaining to the companies covered in the Research report are given above.
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