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Polycab India

Momentum intact; upgrade to ADD

Consol. 2QFY27 revenue/EBITDA/PAT grew by 53%/39%/43%
(10%/16%/17% above our estimates), driven by all-round performance.

Management reiterated confidence in sustaining 1.5x industry growth in C&W
segment and 1.5-2x in FMEG, supported by industry tailwinds.

We raise our FY27/FY28F EPS by ~11%/4% (largely on 2Q beat; positive
outlook) & lower our FY29F EPS by ~2%; upgrade to ADD with TP of Rs9,800.

yoy

Broad-based growth; beat led by C&W and FMEG segments

Polycab India reported strong 2QFY27 results, with revenue/EBITDA/PAT growing by
53%/39%/43% yoy (10%/16%/17% above InCred estimates, respectively), driven by
healthy cable & wire (C&W) execution and FMEG segment’s growth. C&W revenue grew
by 47% yoy to Rs83.8bn, with 14.2% EBIT margin (+89bp qoq). FMEG grew by 120% yoy
to Rs9.9bn, with broad-based growth and a record 10.1% EBIT margin, while EPC revenue
increased by 53% yoy to Rs6.2bn at 7.2% EBIT margin. EBITDA margin improved 53bp
goq to 14.4% aided by favourable mix and operating leverage. Exports grew by 17% yoy
(+85% qoq), contributing ~5% to revenue. C&W volume growth was mid-to-high single digit
on a high base, with wire outperforming cable.

Maintains guidance; new entrant impact yet to hit the industry
Management reiterated its target of growing C&W biz at 1.5x industry growth, with 11-13%
EBITDA margin guidance through FY30F and comfort at the higher end. It expects healthy
2HFY27 demand, supported by power T&D, government capex, real estate, manufacturing
and mobility segments, with data centres emerging as an additional opportunity. Export
momentum is expected to improve, supported by a strong pipeline across 94 countries,
despite geopolitical and shipping disruptions. FMEG remains on track to grow at 1.5-2x
industry growth, while its 10.1% quarterly EBIT margin surpassed the FY30F EBITDA
margin target of 8-10%. Despite new entrants, management has not observed market-wide
pricing correction and Polycab India remains insulated amid UltraTech Cement’s entry in
the C&W space, with the wire segment currently forming a very small portion of its overall
business. With Rs45.2bn net cash, ongoing capacity expansion and an EHV facility
targeted for FY28F, Polycab India is positioned to capitalise on structural electrification and
infrastructure-related demand.

Upgrade to ADD rating with a lower target price of Rs9,800

We like Polycab India’s long-term growth prospects, supported by its leadership in the
domestic C&W market, improving FMEG profitability, increased export opportunities and
structural demand tailwinds. We had initiated coverage on the stock with a HOLD rating in
Jul 2026 and since our initiation, the stock has corrected by ~15%. Given the strong
resilient performance and favourable tailwinds for the company, we have upgraded our
rating from HOLD to ADD and roll forward to Sep 2028F with lower TP of Rs9,800, valuing
the stock at 36x Sep 2028F EPS. Downside risk: Slower-than-expected spending on
infrastructure.

Financial Summary Mar-25A Mar-26A Mar-27F Mar-28F Mar-29F
Revenue (Rsm) 224,083 288,838 377,945 433,759 495,662
Operating EBITDA (Rsm) 29,602 40,057 51,401 58,124 65,427
Net Profit (Rsm) 20,200 26,720 34,750 38,642 43,334
Core EPS (Rs) 134.4 177.6 230.8 256.7 287.8
Core EPS Growth 13.0% 32.1% 30.0% 11.2% 12.1%
FD Core P/E (x) 62.03 46.94 36.11 3247 28.96
DPS (Rs) 35.0 47.0 60.3 67.1 75.2
Dividend Yield 0.42% 0.56% 0.72% 0.80% 0.90%
EV/EBITDA (x) 41.54 30.31 23.63 20.69 18.09
P/FCFE (x) 212.93 127.41 105.57 49.02 37.93
Net Gearing (24.3%) (34.3%) (28.1%) (30.5%) (34.8%)
P/BV (x) 12.76 10.45 8.61 7.20 6.08
ROE 22.4% 24.5% 26.1% 24.1% 22.8%
% Change In Core EPS Estimates 3.58% (1.56%)

InCred Research/Consensus EPS (x)
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Momentum intact; upgrade to ADD

Key takeaways from 2QFY27 conference-call »

Cable & wire segment

Revenue grew by 47% yoy, with domestic C&W revenue up 50% yoy, driven
by healthy demand, strong channel execution and favourable commodity-
linked realisation.

Volume growth was mid-to-high-single-digit on a high base (2QFY26 volume
growth was ~18%), with wire biz growing in early double digits and cable in
mid-single digit. Wire biz outperformed cable, and channel sales grew faster
than institutional sales.

Geographically, the western region remained the largest contributor, followed
by southern, northern and eastern regions.

The EBIT margin stood at 14.2% (+89bp qoq), supported by operating
leverage, favourable wire/cable and channel/institutional mix, and export
growth. Management stated the mix will keep changing and did not give
guidance on wire vs. cable growth in 2HFY27.

Copper prices were up ~6% qoq and that of aluminium declined. The company
passes on price changes monthly in the case of cables and fortnightly for wires
and has not seen any meaningful channel restocking.

The company anchors volume growth at 1.5x industry growth and cautioned
against reading volumes sequentially, as the 3QFY26 base was high.

On UltraTech Cement’s entry into the wire and cable biz, management noted
that wires comprised ~30% of the ~Rs1.1tr C&W market, of which 30-35% lies
in the unorganised sector. Polycab India sees no real near-term competition,
no pricing correction, and in fact has gained ~1-1.2% market share every year
(3-4pp last year).

FMEG segment

FMEG segment recorded the 11th consecutive quarter of outperformance
versus industry and the seventh consecutive profitable quarter.

Growth was broad-based, with all six categories (fans, lighting, switches,
switchgear, pipes & conduits and solar) growing faster than their respective
markets.

Solar is the largest category and primary growth driver, with multi-fold yoy
growth supported by PM Surya Ghar Yojana and state-level schemes. The
company currently only sells solar inverters (largely a trading business) and
does not manufacture panels or do rooftop installations.

EBIT margin crossed double digits for the first time at 10.1% (vs. 8.0% in
1QFY27), aided by scale, operating leverage, premiumisation (premium
products ~33% of fan sales and ~38% of lighting sales) and a regional,
solution-led approach.

Management maintained its 8-10% margin guidance for FY30F, with 10.1%
already at the upper end.

Management reiterated its ambition to sustain 1.5-2x industry growth, with
continued investment in distribution, product innovation and brand building.

EPC segment

EPC revenue grew by 53% yoy to Rs6.2bn, with EBIT margin at 7.2%.

EBIT margin is expected to remain in the high-single digit range over the long
term.

The business is milestone-based, and the order book across BharatNet and
RDSS remains at a similar profile of ~Rs90-100bn.
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Growth drivers

Management cited 1QFY27 GDP growth of 7.8%, government capex of Rs5.1tr
during Apr-Aug 2026 (+18% yoy) and Goods and Services Tax (GST)
collections growing by 15% yoy. A further Rs1.9tr outlay was approved for
Green Corridor Phase lll, including evacuation of 135GW of renewable energy
and battery storage.

Real estate demand remains healthy (launches up 4% yoy), along with
manufacturing and mobility segment growth.

Data centres: installed base is ~1.6-1.7GW, with reports suggesting 8-15GW
over time. Polycab India already supplies conventional cables to data centres,
and its R&D team is working on newer products.

The EHV plant is now expected to be commissioned in FY28F (possibly Apr-
May).

Long-term guidance remains unchanged at 1.5x industry growth and 11-13%
EBITDA margin under Project Spring. Capex stood at Rs6.1bn in 1THFY27.

Exports

Exports grew by 17% yoy and 85% qoq, contributing ~5% to revenue (lower
optically due to faster domestic growth).

Geopolitical issues dented some bookings, and shipping lines moved ahead
by 10-12 days. Management has a strong order book and is confident that
exports will pick up from here on, while flagging US trade policy as a risk.
Polycab India now serves 94 countries (~10 added last year), with Chile
contributing this quarter and Oman and Saudi Arabia last quarter.

Exports comprise conventional institutional cables including MV, with US
demand linked to data centres/Artificial Intelligence or Al and energy transition,
serviced through market representatives.

Exports remain a high-margin business, and their contribution was ~7-8% a
couple of years ago.

Others

Consolidated PAT reached a record high of Rs9.9bn, with PAT margin at
10.0%.

1HFY27 revenue grew by 46% yoy to over Rs180bn, EBITDA grew by 36%
(margin 14.1%) and PAT grew by 38% (margin 9.9%).

Net cash position stood at Rs45.2bn vs. Rs29.4bn a year ago.

Working capital cycle improved to ~11 days (15 days in 1QFY27) due to higher
payable days from increased use of Letters of Credit. Management expects it
to normalise toward 45-50 days.

The ~Rs12bn line item in the cash flow statement is advance payment towards
inventory procurement and is not one-off.

Asier Metals matter: NCLAT has stayed the admission order for CIRP (a
commercial dispute of Rs27.9m). The case was heard in full on 15 Oct 2026
and the order is reserved. Management does not expect any material impact
on financials or operations.
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Figure 1: 2QFY27- Quarterly financial performance (consolidated)

. r 1 Change (%)

Particulars (Rs m) I ZQFY27= 2QFY27F 2QFY26 1QFY27 2QFY27F yoy 909

Revenue I 98,989| 90,082 64,772 82,097 10% 53% 21%

Cost of raw materials 1 75,623| 67,562 47,209 62,520

Gross profit 1 23,366] 22,521 17,563 19,577 4% 33% 19%

Gross margin | 23.6%| 25.0% 27.1% 23.8% -140bp -351bp -24bp

Employee costs : 2,657: 2,946 2,305 2,615

Other expenses 6,484 7,315 5,051 5,601

EBITDA : 14,225: 12,260 10,207 11,362 16% 39% 25%

EBITDA margin 1 14.4%| 13.6% 15.8% 13.8% 76bp -139bp 53bp

Depreciation | 1,1101 1,142 968 1,029

EBIT I 13,115l 11,118 9,240 10,333 18% 42% 27%

Other income : 884: 491 454 1,049

Interest costs 936 542 484 800

I

PBT 1 13,062 11,067 9,210 10,582 18% 42% 23%

Tax | 3,162] 2,722 2,280 2,616

PAT : 9,900: 8,344 6,930 7,967

Minority interest -126 0 -76 -123

Reported PAT I 9,774: 8,344 6,854 7,843 17% 43% 25%

EPS L 21-_9| 55.4 45.5 52.1 17% 43% 25%
SOURCE: INCRED RESEARCH, COMPANY REPORTS

Figure 2: 2QFY27 - Segmental performance (consolidated)

—————— 1 o
i I I Change (%)

Segment-wise i 2QFY27I 2QFY27F 2QFY26 1QFY27 2QFY27F yoy v

Revenue (Rs m) | 1

Wire and Cable I 83,768l 79,334 56,911 72,108 6% 47% 16%

FMEG I 9,931: 5,517 4,522 7,612 80% 120% 30%

EPC I 6,171 1 5,231 4,024 3,077 18% 53% 101%

Inter-segment revenue 1 (764)] - (667) (465) NA 15% 64%

Total | 99,107] 90,082 64,790 82,331 10% 53% 20%

EBIT (Rs m) I 1

Wire and Cable I 11,887: 10,229 8,593 9,594 16% 38% 24%

FMEG I 1,006| 445 22 606 126% 4483% 66%

EPC 1 444) 367 730 338 21% -39% 31%

Total | 13,3371 11,040 9,344 10,538 21% 43% 27%

EBIT margin (%) 1 I

Wire and Cable I 14.2%: 12.9% 15.1% 13.3% 130 bp -91 bp 89 bp

FMEG 1 10.1%| 8.1% 0.5% 8.0% 207 bp 964 bp 216 bp

EPC 1 7.2%] 7.0% 18.1% 11.0% 18 bp -1094 bp -380 bp

Total | 13.5%]| 12.3% 14.4% 12.8% 120 bp -96 bp 66 bp

SOURCE: INCRED RESEARCH, COMPANY REPORTS

Figure 3: Revenue grew by ~53% yoy led by all-round growth

Figure 4: Gross margin stood at ~23.6% for the quarter
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Figure 5: EBITDA margin for the quarter was ~14.4%
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Figure 6: PAT grew by ~43% yoy, with ~10% PAT margin
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Figure 7: C&W revenue was up ~47% yoy, with ~14.2% margin
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Figure 8: FMEG segment grew by ~120% yoy, with ~10% margin
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Figure 9: Exports contributed ~5% to revenue in 2QFY27
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Figure 10: Capex during 2QFY27 was ~Rs2.9bn
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Key changes »

Figure 11: Our revised earnings estimates
New Estimates

FY27F  FY28F FY29F  FY27F  FY28F FY29F  FY27F FY28F FY29F
Revenue 3,77,945 4,33,759 4,95,662 3,54,361 4,18,208 4,87,858 6.7% 3.7% 1.6%
EBITDA 51,401 58,124 65,427 47,130 56,458 66,349 9.1% 3.0% -1.4%
Adjusted PAT 34,750 38,642 43,334 31,341 37,305 44,018 10.9% 3.6% -1.6%

Old Estimates Change (%)

SOURCES: INCRED RESEARCH, COMPANY REPORTS

Figure 12: Shareholding pattern (2QFY27)
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SOURCE: INCRED RESEARCH, COMPANY REPORTS

Figure 13: Polycab India’s one-year forward P/E trades below its +1 SD level
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BY THE NUMBERS

Click or tap here to enter text.

Click or tap here to enter text.

Profit & Loss

(Rs mn) Mar-25A Mar-26A Mar-27F Mar-28F Mar-29F
Total Net Revenues 224,083 288,838 377,945 433,759 495,662
Gross Profit 55,783 73,022 89,951 104,102 118,959
Operating EBITDA 29,602 40,057 51,401 58,124 65,427
Depreciation And Amortisation (2,981) (3,859) (4,731) (6,201) (7,443)
Operating EBIT 26,621 36,199 46,670 51,923 57,984
Financial Income/(Expense) (1,689) (2,430) (3,159) (3,349) (3,282)
Pretax Income/(Loss) from Assoc.

Non-Operating Income/(Expense) 2,076 2,363 3,071 3,225 3,386
Profit Before Tax (pre-El) 27,008 36,131 46,582 51,799 58,088
Exceptional Items

Pre-tax Profit 27,008 36,131 46,582 51,799 58,088
Taxation (6,553) (9,046) (11,832) (13,157) (14,754)
Exceptional Income - post-tax

Profit After Tax 20,455 27,084 34,750 38,642 43,334
Minority Interests (255) (364)

Preferred Dividends

FX Gain/(Loss) - post tax

Other Adjustments - post-tax

Net Profit 20,200 26,720 34,750 38,642 43,334
Recurring Net Profit 20,200 26,720 34,750 38,642 43,334
Fully Diluted Recurring Net Profit 20,200 26,720 34,750 38,642 43,334
Cash Flow

(Rs mn) Mar-25A Mar-26A Mar-27F Mar-28F Mar-29F
EBITDA 29,602 40,057 51,401 58,124 65,427
Cash Flow from Invt. & Assoc. 818 1,182 1,182 1,182 1,182
Change In Working Capital (6,226) 5,186 (15,514) (6,933) (5,375)
(Incr)/Decr in Total Provisions 126 864 191 147 179
Other Non-Cash (Income)/Expense

Other Operating Cashflow 1,785 2,078 5,049 5,392 5,486
Net Interest (Paid)/Received (1,689) (2,430) (3,159) (3,349) (3,282)
Tax Paid (6,331) (8,830) (11,832) (13,157) (14,754)
Cashflow From Operations 18,085 38,107 27,317 41,405 48,864
Capex (10,514) (15,307) (15,298) (15,451) (15,604)
Disposals Of FAs/subsidiaries

Acq. Of Subsidiaries/investments (581) (117) (132) (354) 177)
Other Investing Cashflow (1,298) (13,073) (100) (100) (100)
Cash Flow From Investing (12,393) (28,497) (15,530) (15,905) (15,881)
Debt Raised/(repaid) 192 235 100 100 100
Proceeds From Issue Of Shares 73 53

Shares Repurchased

Dividends Paid (4,511) (5,473) (9,079) (10,095) (11,321)
Preferred Dividends

Other Financing Cashflow (2,037) (2,805) (2,928) (3,159) (3,058)
Cash Flow From Financing (6,283) (7,990) (11,906) (13,155) (14,279)
Total Cash Generated (591) 1,619 (120) 12,345 18,704
Free Cashflow To Equity 5,885 9,844 11,887 25,600 33,083
Free Cashflow To Firm 7,381 12,040 14,946 28,849 36,265
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BY THE NUMBERS...cont’d

Balance Sheet

(Rs mn) Mar-25A Mar-26A Mar-27F Mar-28F Mar-29F
Total Cash And Equivalents 25,197 42,873 42,753 55,099 73,802
Total Debtors 25,963 37,585 41,576 46,347 51,603
Inventories 36,613 55,596 62,128 72,491 81,479
Total Other Current Assets 5,418 10,525 12,064 14,629 19,041
Total Current Assets 93,190 146,579 158,521 188,565 225,925
Fixed Assets 29,992 37,578 47,456 56,202 63,612
Total Investments 790 883 883 883 883
Intangible Assets
Total Other Non-Current Assets 14,555 20,823 22,062 23,415 24,894
Total Non-current Assets 45,337 59,284 70,401 80,500 89,389
Short-term Debt 671 932 883 945 1,007
Current Portion of Long-Term Debt
Total Creditors 27,358 60,644 60,057 68,926 80,121
Other Current Liabilities 6,219 16,507 13,833 15,876 18,142
Total Current Liabilities 34,248 78,084 74,774 85,748 99,270
Total Long-term Debt 419 393 541 579 617
Hybrid Debt - Debt Component
Total Other Non-Current Liabilities 1,925 2,588 2,629 2,672 2,716
Total Non-current Liabilities 2,345 2,980 3,170 3,251 3,334
Total Provisions 2,067 2,430 2,621 2,767 2,947
Total Liabilities 38,659 83,494 80,565 91,766 105,551
Shareholders Equity 98,281 120,086 145,757 174,304 206,316
Minority Interests 818 1,182 1,182 1,182 1,182
Total Equity 99,098 121,268 146,939 175,486 207,498
Key Ratios

Mar-25A Mar-26A Mar-27F Mar-28F Mar-29F
Revenue Growth 24.2% 28.9% 30.9% 14.8% 14.3%
Operating EBITDA Growth 18.8% 35.3% 28.3% 13.1% 12.6%
Operating EBITDA Margin 13.2% 13.9% 13.6% 13.4% 13.2%
Net Cash Per Share (Rs) 160.26 275.97 274.51 355.85 479.42
BVPS (Rs) 653.35 797.64 968.16 1,157.77 1,370.41
Gross Interest Cover 15.76 14.89 14.77 15.50 17.67
Effective Tax Rate 24.3% 25.0% 25.4% 25.4% 25.4%
Net Dividend Payout Ratio 26.1% 26.5% 26.1% 26.1% 26.1%
Accounts Receivables Days 37.82 40.15 38.22 36.99 36.06
Inventory Days 79.55 77.97 74.60 74.53 74.59
Accounts Payables Days 26.36 27.30 25.83 27.74 29.03
ROIC (%) 33.7% 42.6% 41.9% 40.5% 40.7%
ROCE (%) 28.8% 32.3% 34.4% 31.9% 30.0%
Return On Average Assets 17.0% 17.1% 17.4% 16.9% 16.0%
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DISCLAIMER

This report (including the views and opinions expressed therein, and the information comprised therein) has been prepared by InCred Capital Wealth
Portfolio Managers Private Limited (hereinafter referred to as “ICWPMPL”). ICWPMPL is registered with SEBI as a Research Analyst vide
Registration No. INH000023922. Pursuant to a trademark agreement, ICWPMPL has adopted “Incred Equities” as its trademark for use in this report.
The term “ICWPMPL” shall, unless the context otherwise requires, mean ICWPMPL and its affiliates, subsidiaries and related companies. This report
is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution,
publication, availability or use would be contrary to law, regulation or which would subject ICWPMPL and its affiliates/group companies to registration
or licensing requirements within such jurisdictions.

This report is being supplied to you strictly on the basis that it will remain confidential. No part of this report may be (i) copied, photocopied, duplicated,
stored or reproduced in any form by any means; or (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any
purpose without the prior written consent of ICWPMPL.

The information contained in this report is prepared from data believed to be correct and reliable at the time of issue of this report.

ICWPMPL is not required to issue regular reports on the subject matter of this report at any frequency and it may cease to do so or change the
periodicity of reports at any time. ICWPMPL is not under any obligation to update this report in the event of a material change to the information
contained in this report. ICWPMPL has not any and will not accept any, obligation to (i) check or ensure that the contents of this report remain current,
reliable or relevant; (i) ensure that the content of this report constitutes all the information a prospective investor may require; (iii) ensure the adequacy,
accuracy, completeness, reliability or fairness of any views, opinions and information, and accordingly, ICWPMPL and its affiliates/group companies
(and their respective directors, associates, connected persons and/or employees) shall not be liable in any manner whatsoever for any consequences
(including but not limited to any direct, indirect or consequential losses, loss of profits and damages) of any reliance thereon or usage thereof.

Unless otherwise specified, this report is based upon reasonable sources. Such sources will, unless otherwise specified, for market data, be market
data and prices available from the main stock exchange or market where the relevant security is listed, or, where appropriate, any other market.
Information on the accounts and business of company(ies) will generally be based on published statements of the company(ies), information
disseminated by regulatory information services, other publicly available information and information resulting from our research. While every effort is
made to ensure that statements of facts made in this report are accurate, all estimates, projections, forecasts, expressions of opinion and other
subjective judgments contained in this report are based on assumptions considered to be reasonable as of the date of the document in which they are
contained and must not be construed as a representation that the matters referred to therein will occur. Past performance is not a reliable indicator of
future performance. The value of investments may go down as well as up and those investing may, depending on the investments in question, lose
more than the initial investment. No report shall constitute an offer or an invitation by or on behalf of ICWPMPL and its affiliates/group companies to
any person to buy or sell any investments.

The opinions expressed are based on information which is believed to be accurate and complete and obtained through reliable public or other non-
confidential sources at the time made (information barriers and other arrangements may be established, where necessary, to prevent conflicts of
interests arising. However, the analyst(s) may receive compensation that is based on his/their coverage of company(ies) in the performance of his/their
duties or the performance of his/their recommendations. In reviewing this report, an investor should be aware that any or all of the foregoing, among
other things, may give rise to real or potential conflicts of interest. Additional information is, subject to the duties of confidentiality, available on request.
The report is not a “prospectus” as defined under Indian Law, including the Companies Act, 2013, and is not, and shall not be, approved by, or filed or
registered with, any Indian regulator, including any Registrar of Companies in India, SEBI, any Indian stock exchange, or the Reserve Bank of India.
No offer, or invitation to offer, or solicitation of subscription with respect to any such securities listed or proposed to be listed in India is being made, or
intended to be made, to the public, or to any member or section of the public in India, through or pursuant to this report.

The research analysts, strategists or economists principally responsible for the preparation of this research report are segregated from the other
activities of ICWPMPL. Information barriers and other arrangements have been established, as required, to prevent any conflicts of interests.

The research analysts, strategists or economists principally responsible for the preparation of this research report are segregated from the other
activities of ICWPMPL. Information barriers and other arrangements have been established, as required, to prevent any conflicts of interests.
ICWPMPL may have issued other reports (based on technical analysis, event specific, short-term views, etc.) that are inconsistent with and reach a
different conclusion from the information presented in this report.

Holding of Analysts/Relatives of Analysts, ICWPMPL and Associates of ICWPMPL in the covered securities, as on the date of publishing of this
report

Research Analyst or his/her relative(s) or InCred Capital Wealth Portfolio Managers Private Limited or our associate may have any financial interest
in the subject company.

Research Analyst or his/her relatives or InCred Capital Wealth Portfolio Managers Private Limited or our associates may have actual or beneficial
ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the Research
Report.

Research Analyst or his/her relative or InCred Capital Wealth Portfolio Managers Private Limited or our associate entities may have any other material
conflict of interest at the time of publication of the Research Report.

Research Analyst are using Artificial Intelligence tools for analysis and preparation of the Research report.
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Use of Artificial Intelligence Tools

o The Research Analyst may use Artificial Intelligence (“Al’) tools and technology-assisted applications as supporting tools in the process of
research, analysis, data processing, information gathering, drafting and preparation of this Research Report. Such tools may assist in
processing and analysing information; however, they do not independently determine the research views, recommendations, target prices
or investment opinions contained in this report.

e The Research Analyst exercises independent professional judgment and is responsible for reviewing, validating and assessing the
information and analysis generated or assisted by such Al tools before incorporating the same into this Research Report. Reasonable care
is taken to verify the accuracy and relevance of information.

e The use of Al tools does not diminish or transfer the responsibility of the Research Analyst for the contents, analysis, opinions,
recommendations or disclosures contained in this Research Report. Investors are advised to independently evaluate the information and
exercise their own judgment before making any investment decision.

In the past 12 months, ICWPMPL or any of its associates may have:

a) Received any compensation/other benefits from the subject company,

b) Managed or co-managed public offering of securities for the subject company,

c) Received compensation for investment banking or merchant banking or brokerage services from the subject company,

d) Received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject

company

We or our associates may have received compensation or other benefits from the subject company(ies) or third party in connection with the
research report.

Research Analyst may have served as director, officer, or employee in the subject company.
We or our research analyst may engage in market-making activity of the subject company.

Analyst declaration

e The analyst responsible for the production of this report hereby certifies that the views expressed herein accurately and exclusively reflect his
or her personal views and opinions about any and all of the issuers or securities analysed in this report and were prepared independently and
autonomously in an unbiased manner.

e No part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations(s) or
view(s) in this report or based on any specific investment banking transaction.

e The analyst(s) has(have) not had any serious disciplinary action taken against him/her(them).

e The analyst, strategist, or economist does not have any material conflict of interest at the time of publication of this report.

e The analyst(s) has(have) received compensation based upon various factors, including quality, accuracy and value of research, overall firm
performance, client feedback and competitive factors.

ICWPMPL and/or its affiliates and/or its Directors/employees may own or have positions in securities of the company(ies) covered in this report or
any securities related thereto and may from time to time add to or dispose of, or may be materially interested in, any such securities.

ICWPMPL and/or its affiliates and/or its Directors/employees may do and seek to do business with the company(ies) covered in this research report
and may from time to time (a) buy/sell the securities covered in this report, from time to time and/or (b) act as market maker or have assumed an
underwriting commitment in securities of such company(ies), and/or (c) may sell them to or buy them from customers on a principal basis and/or (d)
may also perform or seek to perform significant investment banking, advisory, underwriting or placement services for or relating to such company(ies)
and/or (e) solicit such investment, advisory or other services from any entity mentioned in this report and/or (f) act as a lender/borrower to such
company and may earn brokerage or other compensation. However, Analysts are forbidden to acquire, on their own account or hold securities
(physical or uncertificated, including derivatives) of companies in respect of which they are compiling and producing financial recommendations or
in the result of which they play a key part.

Registration granted by SEBI, membership of a SEBI recognized supervisory body (if any) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.
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InCred Capital Wealth Portfolio Managers Private Limited.

Research Analyst SEBI Registration Number: INH000023922

Registered Office: Unit No 1203, 12th Floor, B Wing, The Capital, C-70, G Block, BKC, Bandra (E), Mumbai — 400051

Phone: +91-22-6844-6100

Corporate Office: 05t floor, Laxmi Towers, Plot No. C-25, G Block, Bandra — Kurla Complex, Bandra (East), Mumbai — 400051
Phone: +91-22-4161-1500

Name of the Compliance Officer: Ms. Preeti Lalwani

Email ID: compliance@incredresearch.com, Phone No: +91-22-41611539
For any queries or grievances, you may contact the Grievance Officer.

Name of the Grievance Officer: Mr. Rajarshi Maitra

Phone no. +91-022-41611546

Email ID: rajarshi.maitra@incredresearch.com

CIN: U74999MH2018PTC305048.

Recommendation Framework

Stock Ratings Definition:

Add The stock’s total return is expected to exceed 10% over the next 12 months.

Hold The stock’s total return is expected to be between 0% and positive 10% over the next 12 months.
Reduce The stock’s total return is expected to fall below 0% or more over the next 12 months.

The total expected return of a stock is defined as the sum of the: (i) percentage difference between the target price and the current price and (ii) the forward net
dividend yields of the stock. Stock price targets have an investment horizon of 12 months.

Sector Ratings Definition:

Overweight An Overweight rating means stocks in the sector have, on a market cap-weighted basis, a positive absolute recommendation.
Neutral A Neutral rating means stocks in the sector have, on a market cap-weighted basis, a neutral absolute recommendation.
Underweight An Underweight rating means stocks in the sector have, on a market cap-weighted basis, a negative absolute recommendation.

Country Ratings Definition:

Overweight An Overweight rating means investors should be positioned with an above-market weight in this country relative to benchmark.

Neutral A Neutral rating means investors should be positioned with a neutral weight in this country relative to benchmark.

Underweight An Underweight rating means investors should be positioned with a below-market weight in this country relative to benchmark.
RATINGS DISCLOSURE:

Ratings are not recommendation or suggestion, directly or indirectly, to any person to buy, sell, make or hold any investment, loan or security or to
undertake any investment strategy with respect to any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market
price, the suitability of any investment, loan or security for a particular investor, or tax-exempt nature or taxability of payment made in respect of any
investment, loan or security.

IMPORTANT DISCLOSURES AND ADDITIONAL DISCLOSURES FOR U.S. PERSONS:

Investment in securities are subject to market risks. Read all related documents carefully before investing.

InCred Capital Wealth Portfolio Managers Private Ltd has entered into an agreement with InCred Securities Inc., a U.S. registered broker-dealer and
member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the United States in reliance on the exemption
from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 1934 (the "Exchange Act"), as
amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6"). Byway of the agreement
between InCred Capital Wealth Portfolio Managers Private Ltd, and InCred Securities Inc., InCred Securities Inc. will distribute research reports
prepared by InCred Capital Wealth Portfolio Managers Private Limited on behalf of InCred Capital Wealth Portfolio Managers Private Ltd to U.S.
Clients.

This research report is distributed in the United States by InCred Securities, Inc. in compliance with Rule 15a-6, and as a "third party research report"
for purposes of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as
defined in Rule 15a-6 and is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of
this research report and are not a major U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to
destroy this research or return it to InCred Securities, Inc.
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This research report is a product of InCred Capital Wealth Portfolio Managers Private Limited, which is the employer of the research analyst(s) solely
responsible for its content. The research analyst(s) preparing this research report is/are resident outside the United States and are not associated
persons or employees of any U.S. registered broker- dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or
otherwise required to satisfy the regulatory licensing requirements of FINRA and may not be subject to the Rule 2241 restrictions on communications
with a subject company, public appearances and trading securities held by a research analyst account.

RESEARCH ANALYST(S) CERTIFICATION:

The research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that:

o Allthe views expressed in this research report accurately reflect his or her or their personal views about all the issuers and their securities;
and

o No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed
in this research report.

While all care has been taken by InCred Capital Wealth Portfolio Managers Private Limited in the preparation of the opinions and forecasts and
provision of the information contained in this report, InCred Capital Wealth Portfolio Managers Private Limited does not make any representations or
give any warranties as to their correctness, accuracy or completeness; nor does InCred Capital Wealth Portfolio Managers Private Limited assume
liability for any losses arising from errors or omissions in the opinions, forecasts or information, irrespective of whether there has been any negligence
by InCred Capital Wealth Portfolio Managers Private Limited, its affiliates or any officers or employees of InCred Capital Wealth Portfolio Managers
Private Limited and whether such losses be direct or consequential.

This document is compiled specifically for use by InCred Capital Wealth Portfolio Managers Private Limited’s clients that are eligible institutional
investors, and not for the public. This document is the intellectual property of InCred Capital Wealth Portfolio Managers Private Limited. Irrespective
of whether or not you are the intended recipient, you may not copy, distribute, re-distribute, publish, rely on or otherwise use anything contained herein
without our prior written consent. Some of our communications may contain information that could be a contravention of the law for you to disclose or
use without permission. If you have received this communication in error, please notify us immediately and destroy all electronic and paper copies.
Mis-transmission is not intended to waive confidentiality or privilege.

InCred Capital Wealth Portfolio Managers Private Limited and/or its affiliates, their directors and employees may from time to time:

a) have long or short positions in, and buy or sell the securities of the issuer (s) mentioned herein,

b) be engaged in one or more transactions involving such securities and earn brokerage or other compensation or act as a market maker or
liquidity provider in the financial instruments of the issuer(s) covered under this report,

c) actas an advisor or lender/borrower to, or have financial interest in, such issuer(s),

d) lead manage or co-lead manage a public offering of securities of the issuer(s) covered under this report, receive compensation for investment
banking services of the issuer(s) covered under this report,

e) provide non-investment banking services, which include sales and trading services to the issuer(s) covered under this report or

f)  considering the nature of business/activities in which InCred Capital Wealth Portfolio Managers Private Limited is engaged, have potential
conflicts of interest at the time of publication of this report on the subject issuer(s).

The Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives:

a) may from time to time hold long or short personal positions in a class of common equity securities of the company(ies) covered under this
report,

b) has not received any compensation from the company(ies) covered under this report, or from any third party, in connection with this report
in the past 12 months and

c) do not have any other material conflict of interest at the time of publication of this report. Research Analyst(s) are prohibited from serving as
an officer, director or employee of the issuer(s) covered under this report.

This report is intended for distribution in the US solely to “major US institutional investors” as defined in Rule 15a-6 promulgated under the US Securities
Exchange Act of 1934 (“Exchange Act”), as supplemented by applicable SEC staff guidance, that are also Qualified Institutional Investors (“QIB”), as
defined in Rule 144A promulgated under the US Securities Act of 1934 (“Securities Act”). This report is not intended for use by any person or entity
that is not a major US institutional investor and a QIB. Each US person that is furnished this report represents and agrees, by virtue of its acceptance
thereof, that it:

1) is a major US institutional investor and QIB;

2) is capable of evaluating investment risks independently, both in general and with regard to particular transactions and investment strategies
involving a debt security or debt securities; and

3) understands that this report is intended for institutional investors and are not subject to all of the independence and disclosure standards
applicable to debt research reports prepared for retail investors;
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4) understands that this report may not be independent from InCred Capital Wealth Portfolio Managers Private Limited’s (or its affiliates’ and
subsidiaries’) proprietary interests; they may trade securities covered in this report for their own account and on a discretionary basis on
behalf of certain clients, and such trading interests may be contrary to the recommendations offered in this report; and

5) understands the risks involved in executing transactions in the securities and/or instruments referenced in the report.

Any major U.S. Institutional investor that wishes to obtain further information regarding this report or effect a transaction in any security
discussed herein must contact and deal directly through InCred Securities, Inc., 12 E 49t Street, Floor 11, Office No. 1111, New York, NY
10017, telephone number 1 (917) 277 -4331. InCred Securities Inc. is a member of FINRA and SIPC. Except as specifically disclosed in this report,
InCred Securities Inc. has not represented that it or its affiliates have a material conflict of interest with respect to the subject company, including any
material beneficial ownership interest, material investment banking relationship, or market making relationship. If any such material conflict exists and
is required to be disclosed by applicable law or regulation, it should be specifically disclosed in the US section rather than inferred from more general
disclosures applicable to InCred Capital Wealth Portfolio Managers Private Limited.

To the extent that the report relates to non-US securities, investing in non-US securities may entail particular risks. Such securities may not be
registered under the Securities Act and the issuer of such securities may not be subject to US reporting and/or other requirements. Financial statements
included in the report with respect to such securities, if any, may have been prepared in accordance with non-US accounting standards that may not
be comparable to the financial statements of US companies. Available information regarding the issuers of such securities may be limited, and such
issuers may not be subject to the same auditing and reporting standards as US issuers. Fluctuations in the values of national currencies, as well as
potential governmental restrictions on currency movements, can significantly erode principal and investment returns. Market rules, conventions and
practices may differ from US markets, adding to transaction costs or causing delays in the purchase or sale of such securities. Securities of some non-
US issuers may not be as liquid as securities of comparable US issuers.

The report may include forward-looking statements within the meaning of US federal securities laws that are subject to risks and uncertainties.
Factors that could cause a company’s actual results and financial condition to differ from expectations include, without limitation: political uncertainty,
changes in general economic conditions that adversely affect the level of demand for the company’s products or services, changes in foreign
exchange markets, changes in international and domestic financial markets and in the competitive environment, and other factors relating to the
foregoing. All forward-looking statements contained in the report are qualified in their entirety by this cautionary statement.




