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Rating:
Astral (ASTRA IN) delivered a subdued performance in FY25, with volume growth limited to . .
t :
a mere 3%. However, the outlook for FY26 looks more promising, supported by likely price aroerrrice
hikes in the plumbing segment, driven by BIS implementation, anti-dumping duties and an Upside:
expected pickup in demand that should spur channel restocking and enable double-digit CMP:
volume growth. While near-term headwinds persist, ASTRAL's strong brand equity positions  As on 23 May 2025
it well to capitalize on the structural growth potential in the pipes segment. We retain
Accumulate with a TP of INR 1,550 based on 55x FY27E P/E. Key data
. A A Bloomberg ASTRA IN
Volatility in PVC prices impacts FY25 performance: In Q4, ASTRAL reported a 3.5% YoY . Cod ASTLINS
t .
increase in net sales to INR 16.8bn, 1.1% ahead of our estimates. The plumbing segment cvierese
. . . A Shares outstanding (mn) 269
remains flat YoY, but volume rose 1.3% YoY, showing improvement over flat trend in Q3. In
o . L . Mark INR bn/USD 391/4,592
FY25, sales volume grew 3.4% YoY despite industry contraction due to declining polyvinyl orket cap | n/USD mn) /
. . . . . EV (INR bn/USD mn) 388/4,557
chloride (PVC) prices, which led to reduced distributor inventory. The bathware segment
. - A . . ADTV 3M (INR mn/USD mn) 848/10
posted INR 1.2bn in sales for FY25, up 51% YoY, in line with its target. Domestic adhesives
(Resinova) rose 20.1% YoY in Q4, driven by rural penetration and Dahej plant ramp-up, while ~°~ week high/low 2,454/1.232
Free float (%) 46

Seal IT UK declined slightly YoY. For FY25, domestic adhesives grew 14.4%, matching
expectations. The newly launched paints segment grew 5.7% YoY, with Astral Paints
expanding into Rajasthan and Maharashtra. Sales from new products, such as Drain Pro,

Note: as on 23 May 2025; Source: Bloomberg

Silencio, and valves, are on track toward INR 15bn FY27 goal, having already crossed INR 1bn. ~ '"i<® chart
Stronger FY26 likely: The company is poised for a robust FY26, driven by stabilization in PVC zzzz
prices, potential implementation of BIS norms in FY26, and regulatory support that could 2,000
trigger dealer restocking & bolster volume. The pipes and plumbing segment is expected to £ 1 500
recover sharply, aided by steady raw material cost, new product traction, including A/-Aziz - 1,000
(new acquisition) fittings, and low base, with it targeting low double-digit volume growth. 500
Additionally, the adhesives and paints segments are well positioned to gain market share 0

. . ) ) . . ) May‘-24 Aug‘-24 No\;-24 Fet;-ZS May‘-ZS
through capacity expansion, product innovation, and a strengthened distribution network.

Source: Bloomberg

FY26 margin to improve slightly: In Q4, ASTRAL reported an EBITDA margin of 18%, flat YoY

but ahead of our 17.3% estimates, despite a 40bp decline in gross margin. For FY26, Q1 Q2 Q3 Q4

Shareholding (%)
management expects stable margin in the India business (plumbing & adhesives) and a FY2s FY25  Fv2s  FY25

sequential improvement in margin for both the paints segment and SEAL IT UK. This Fromofer S41 541 541 54

Global Markets Research

improvement will be driven by operating leverage in paints and cost optimization in the UK.

% Pledge

0.0

0.0 0.0 0.0

At the consolidated level, margin is set to see a modest expansion in FY26. Fil 225 223 21 201
DIl 125 125 139 148
Reiterate Accumulate with a TP of INR 1,550: We have slightly revised our FY26E earnings Others 0o 11 100 10
by 2.6% due to lower-than-anticipated margin, while keeping our FY27E earnings s -
ource:

unchanged. We retain Accumulate with a TP of INR 1,550 on 55x FY27E P/E. Despite short-
term headwinds, ASTRAL's strong brand positioning leaves it well-placed to capitalize on
the long-term growth potential in the pipes segment.

Price performance (%)

3M 6M 12M

Nifty 9.0 4.0 8.2
Astral 50 (17.3) (30.8)
NSE Mid-cap 9.8 2.1 5.8
Key financials NSE Small-cap 126 (22) 41
YE March FY24 FY25 FY26E FY27E FY28E
Source: Bloomberg
Revenue (INR mn) 56,414 58,324 65,774 75,826 85,940
YoY (%) 9.4 3.4 12.8 15.3 13.3
EBITDA (INR mn) 9,183 9,459 10,869 12,760 14,759
EBITDA margin (%) 16.3 16.2 16.5 16.8 17.2
Adj PAT (INR mn) 5,461 5,238 6,190 7,610 9,008
YoY (%) 19.1 (4.2) 18.2 229 18.4
Building Materials, FMCG, Paints
Fully DEPS (INR) 20.3 19.5 23.0 28.3 335 +91 22 6164 8594
ROE (%) 17.5 15.0 15.9 175 18.2 amit.purohit@elaracapital.com
Associate
0
RoCE (%) 22.4 19.2 20.0 21.9 23.0 Rohit Harlikar
P/E (x) 71.8 74.8 63.3 51.5 43.5 rohit.harlikar@elaracapital.com
EV/EBITDA () 423 411 35.7 304 263 VidhiPu

Note: Pricing as on 23 May 2025; Source: Company, Elara Securities Estimate

Vidhi.puj@elaracapital.com
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Story in charts

Financials (YE March)

Income Statement (INR mn) FY24 FY25 FY26E FY27E FY28E Sales CAGR of 13.8% during
Total Revenue 56,414 58,324 65,774 75,826 85,940 FY25-28EF
Gross Profit 21,824 23,132 26,441 30,704 35,205
EBITDA 9,183 9,459 10,869 12,760 14,759
EBIT 7,207 7,025 8,249 10,010 11,879
Interest expense 291 413 400 350 350
Other income 421 413 550 640 640
PBT 7,337 7,025 8,399 10,300 12,169
Tax 1,880 1,836 2,180 2,661 3,132
Minority interest/Associates income 4 49 (29) (29) (29)
Reported PAT 5,461 5,238 6,190 7,610 9,008
Adjusted PAT 5,461 5,238 6,190 7,610 9,008
Balance Sheet (INR mn) FY24 FY25 FY26E FY27E FY28E
Shareholders' Equity 31,881 36,170 40,017 45,284 51,949
Minority Interest 804 757 757 757 757
Trade Payables 8,719 8,589 9,765 11,269 12,782
Provisions & Other Current Liabilities 1,868 2,075 5,002 5,237 5,474
Total Borrowings 1,194 2,332 2,332 2,332 2,332
Other long term liabilities 492 555 2,013 2,262 2,513
Total liabilities & equity 44,958 50,478 59,886 67,141 75,807
Net Fixed Assets 21,367 25,130 25,510 25,260 25,630
Goodwill 3,133 3,146 3,146 3,146 3,146
Cash, Bank Balances & treasury investments 6,096 6,083 9,006 13,630 19,031
Inventories 9,134 10,111 10,472 12,047 13,631
Sundry Debtors 3,758 4,353 4,540 5,173 5,808
Other Current Assets 1,470 1,655 7,213 7,884 8,561
Total Assets 44,958 50,478 59,886 67,141 75,807
Cash Flow Statement (INR mn) FY24 FY25 FY26E FY27E FY28E
Cashflow from Operations 6,887 6,025 8,266 9,467 10,995
Capital expenditure (5,710) (6,210) (3,000) (2,500) (3,250)
Acquisitions / divestitures - - (3,000) (5,000) -
Free Cash Flow 1,177 (185) 2,266 1,967 7,745
Cashflow from Financing (1,902) 172 657 2,657 (2,343)
Net Change in Cash / treasury investments (725) 13) 2,923 4,624 5,402
Key assumptions & Ratios (%) FY24 FY25 FY26E FY27E FY28E
Dividend per share (INR) 3.8 4.0 9.0 9.0 9.0
Book value per share (INR) 118.5 134.5 148.8 168.3 193.1
RoCE (Pre-tax) 22.4 19.2 20.0 21.9 23.0
ROIC (Pre-tax) 28.0 23.0 24.5 29.1 33.6
ROE 17.5 15.0 15.9 17.5 18.2
Asset Turnover 2.9 2.5 2.6 3.0 3.4
Net Debt to Equity (x) 0.2 0.1 0.2 0.2) 0.3)
Net Debt to EBITDA (x) (0.5) (0.4) (0.6) (0.9) (1.2)
Interest cover (x) (EBITDA/ int exp) 31.6 22.9 27.2 36.5 42.2
Total Working capital days (WC/rev) 66.7 73.4 96.8 114.6 129.9
Valuation FY24 FY25 FY26E FY27E FY28E
P/E (x) 71.8 74.8 63.3 51.5 43.5
P/Sales (x) 6.9 6.7 5.9 5.2 4.6
EV/ EBITDA (x) 42.3 41.1 35.7 304 26.3
EV/ OCF (x) 56.4 64.5 47.0 41.0 35.3
FCF Yield 0.3 0.0 0.6 0.5 2.0
Price to BV (x) 12.3 10.8 9.8 8.7 7.5
Dividend yield (%) 0.3 0.3 0.6 0.6 0.6

Note: Pricing as on 23 May 2025; Source: Company, Elara Securities Estimate
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Exhibit 1: Quarterly financials

YE March (INR mn) Q4FY25 Q4FY24 YoY (%) Q3FY25 QoQ (%) Q4FY25E Variance (%)
Net Sales 16,814 16,251 3.5 13,970 20.4 16,638 1.1
Operating Expenses 13,795 13,336 3.4 11,775 17.2 13,765 0.2
% of Sales 82.0 82.1 84.3 82.7
EBITDA 3,019 2,915 3.6 2,195 37.5 2,873 5.1
EBITDA Margin (%) 18.0 17.9 15.7 17.3
Other Income 88 102 (13.7) 118 (25.4) 132 (33.3)
Interest 96 78 139 130
Depreciation 648 525 631 2.7 627 3.3
PBT 2,363 2,414 (2.1) 1,543 53.1 2,248 5.1
Tax 583 600 (2.8) 416 40.1 584 (0.3)
Effective Tax Rate (%) 24.7 24.9 27.0 26.0
Minority Interest (13) (2.0) (14.0) (2.0)
Reported PAT 1,793 1,816 (1.3) 1,141 57.1 1,665 7.7
Adjusted PAT 1,793 1,816 (1.3) 1,141 57.1 1,665 7.7
NPM (%) 10.7 11.2 8.2 10.0

Source: Company, Elara Securities Estimate

Key takeaways from analyst meet

Outlook

4

Stabilization in PVC prices and expected BIS norms from Q2FY26 are likely to trigger a restocking
cycle at the dealer level, leading to higher volume and improved realization

»  The industry could see high single-digit growth in FY26 if BIS norms and anti-dumping duties
are implemented effectively

»  The pipes and plumbing segment is expected to recover strongly with stable raw material prices,
BIS-driven regulatory tailwinds, and traction from new products including Al-Aziz's (new
acquisition) fittings

»  The company is targeting low double-digit volume growth in FY26, supported by low base and
regulatory tailwinds

»  The adhesives and paints segments are well placed to gain market share through capacity
expansion, product innovation, and stronger distribution

»  Thebathware segment is set to grow further with continued product launches and deeper market
penetration

Pipes business

»  PVC prices are showing early signs of recovery after a year marked by high volatility and sharp
decline

»  BISenforcement in FY26 will phase out non-compliant carbide-based pipes, benefiting organized
companies, such as ASTRAL

»  Anti-dumping duties on CPVC imports extended until FY29 will support market stability and
pricing

»  Dealer destocking due to falling raw material costs is set to reverse, driving volume growth in the
upcoming quarters

»  Sales from new products, such as Drain Pro, Silencio, and valves, are on track toward INR 15bn
FY27 goal, having already crossed INR 1bn

»  New product lines, such as OPVC, Fire Pro, PTMT, and Pex Composite Pipes are expected to fuel
growth from FY26

»  CPVC, a niche category representing ~5% of PVC, is projected to grow at 10-15% vs 6-7% for PVC,

Elara Securities (India) Private Limited
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»  The Hyderabad plant is fully operational with a wider SKU range, while SWR fittings have
commenced production at Ghiloth with ISI approval for O-PVC

»  The Kanpur plant is expected to become operational in Q3FY26

»  Current capacity utilization efficiently is close to 60%, with additions aimed at decentralizing
production to serve all markets more

»  ASTRAL completed the acquisition of Al-Aziz, adding a diverse portfolio, including electrofusion
& compression fittings, irrigation & solar accessories, and enhancing its technical offering &
growth potential

»  Revenue growth will be driven by expanded capacity for better volume servicing, addition of Al-
Aziz's technically advanced product portfolio, requlatory benefits from BIS norms and anti-
dumping duties, increased focus on high margin, value-added products, expanded distribution
reach, and ongoing market shift from unorganized to organized firms

Bathware

»  The bathware segment grew by 51.4% YoY, reaching INR 1,175mn in revenue

»  Strong response to premium offerings, such as PTMT metal tapware range underscores the
segment’s long-term potential

Adhesives — domestic

»  The domestic adhesives business grew 14.4% with an EBITDA margin of 16.8%, driven by rural
demand and the automated Dahej plant

»  TheDahejplant is operating at 25-30% utilization and higher utilization will help improve margin

»  The New Bharatinitiative expanded ASTRAL's rural reach and drove strong growth in adhesives
and construction chemicals

»  This initiative is set to sustain growth momentum through rising rural demand and brand
stickiness from FY26

»  ASTRAL plans to enter the grouting segment, where MYK is the market leader.

»  Key growth drivers include the Dahej plant’s capacity expansion to improve efficiency, targeted
rural expansion through the New Bharat initiative, new product launches in waterproofing and
construction chemicals, rising exports opportunities, expected recovery in UK operations, and
improved distribution penetration in South India

Paints

»  Paints revenue grew 5.7%, leveraging the Gem brand in South India and Astra/brand in western
India

»  Focus has been on expanding dealer networks in new regions like Maharashtra and Madhya
Pradesh

»  While investments have kept margin at 5.9%, scaling up volume should help achieve double-digit
margin
Adhesives - UK and US

» UK adhesives faced macroeconomic challenges and saw a slight decline, but corrective steps like
cost rationalization and US launches are underway to restore FY26 profitability

Margin outlook

»  Advertising and promotion spend remains flat for two years and will continue unchanged in
FY26

»  Margin in India is expected to remain stable, with new business lines adding incremental margin
upside

Elara Securities (India) Private Limited
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» Paints may see margin improvement, while UK margin will recover from zero in FY25 as

normalized margin was at 8-9%

»  Overall margin should improve on a consolidated basis, although PVC price recovery will be
gradual

Exhibit 2: Key ratios

YE March (%) Q4FY25 Q4FY24 YoY bps chg Q3FY25 QoQ bps chg Q4FY25E  bps variance
Raw Material Cost 60.6 60.2 37 60.1 46 60.6 (3)
Staff Costs 7.9 7.3 57 9.3 (138) 8.4 (44)
Other Expenses 13.5 14.5 (96) 14.9 (133) 13.8 (22)
Effective Tax rate 24.7 24.9 (18) 27.0 (229) 26.0 (133)
Gross Margin 39.4 39.8 (37) 39.9 (46) 39.4 3
EBITDA Margin 18.0 17.9 2 15.7 224 17.3 69
NPM 10.7 11.2 (51) 8.2 250 10.0 65

Source: Company, Elara Securities Estimate

Exhibit 3: Slight improvement in volume growth sequentially
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Exhibit 4: Stable margin YoY
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Exhibit 5: Paints and adhesives margin improves sequentially
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Exhibit 6: Flat margin YoY despite muted volume
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Exhibit 7: Muted volume hit sales growth in the plumbing business

YE March (INR mn) Q4FY25  Q4FY24  YoY(%)  Q3FY25  QoQ (%) FY25 FY24  YoY (%)

Segment-wise revenue

Plumbing 12,266 12,252 0.1 9,901 23.9 41,963 41,420 1.3
Paints and Adhesives 4,548 3,999 13.7 4,069 11.8 16,361 14,994 9.1
Total 16,814 16,251 3.5 13,970 20.4 58,324 56,414 34

Segment-wise results

Plumbing 1,998 2,104 (5.0) 1,405 42.2 6,126 6,054 1.2
Paints and Adhesives 414 344 20.3 235 76.2 1,150 1,396 (17.6)
EBIT 2,412 2,448 (1.5) 1,640 47.1 7,276 7,450 2.3)
Segment-wise EBIT Margin (%) (bp) (bp) (bp)
Plumbing 16.3 17.2 (90) 14.2 210 14.6 14.6 0
Paints and Adhesives 9.1 8.6 50 5.8 330 7.0 9.3 (230)
Average 14.3 15.1 (70) 11.7 260 12.5 13.2 -70

Source: Company, Elara Securities Research
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Exhibit 8: ASTRA is trading below its five-year average P/E of 79x
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Exhibit 9: Valuation
(INR)
EPS - FY26E 23.0
EPS - FY27E 28.3
Target multiple (x) 55.0
EPS - FY27E 28.3
Target Price 1,550
Source: Elara Securities Estimate
Exhibit 10: Change in estimates
(INR mn) Old Estimates Revised Estimates (%) change New
T
FY26E FY27E FY26E FY27E FY26E FY27E FY28
T
Revenue 65,860 74,778 65,668 75,164 (0.3) 0.5 85,134
EBITDA 10,954 12,603 10,840 12,725 (1.0) 1.0 14,691
EBITDA (%) 16.6 16.9 16.5 16.9 (12) 8 17.3
PAT 6,330 7,572 6,167 7,571 (2.6) (0.0 8,942
EPS (INR) 23.5 28.2 22.9 28.1 (2.6) (0.0 33.2

Source: Elara Securities Estimate
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Price
Date Rating Target Price (INR) Closing Price (INR)
06-0ct-2023 Accumulate 2,034 1,889
21-May-2024 Accumulate 2,225 2,078
07-Nov-2024 Accumulate 2,000 1,790
30-Jan-2025 Accumulate 1,550 1,470

Guide to Research Rating

BUY (B) Absolute Return >+20%

ACCUMULATE (A) Absolute Return +5% to +20%

REDUCE (R)

SELL (S)

Absolute Return -5% to +5%

Absolute Return < -5%
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Disclosures & Confidentiality for non U.S. Investors

The Note is based on our estimates and is being provided to you (herein referred to as the “Recipient”) only for information purposes. The sole purpose of this Note is to provide preliminary information on the business
activities of the company and the projected financial statements in order to assist the recipient in understanding / evaluating the Proposal. Nothing in this document should be construed as an advice to buy or sell or
solicitation to buy or sell the securities of companies referred to in this document. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an
investment in the securities of companies referred to in this document (including the merits and risks involved) and should consult its own advisors to determine the merits and risks of such an investment.
Nevertheless, Elara Securities (India) Private Limited or any of its affiliates is committed to provide independent and transparent recommendation to its client and would be happy to provide any information in
response to specific client queries. Elara Securities (India) Private Limited or any of its affiliates have not independently verified all the information given in this Note and expressly disclaim all liability for any errors
and/or omissions, representations or warranties, expressed or implied as contained in this Note. The user assumes the entire risk of any use made of this information. Elara Securities (India) Private Limited orany of
its affiliates, their directors and the employees may from time to time, effect or have effected an own account transaction in or deal as principal or agent in or for the securities mentioned in this document. They may
perform or seek to perform investment banking or other services for or solicit investment banking or other business from any company referred to in this Note. Each of these entities functions as a separate, distinct
and independent of each other. This Note is strictly confidential and is being furnished to you solely for your information. This Note should not be reproduced or redistributed or passed on directly or indirectly in any
form to any other person or published, copied, in whole or in part, for any purpose. This Note is not directed 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, regulation or which would subject Elara Securities (India) Private Limited or any of its
affiliates to any registration or licensing requirements within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted by law, and persons in whose possession this document
comes, should inform themselves about and observe, any such restrictions. Upon request, the Recipient will promptly return all material received from the company and/or the Advisors without retaining any copies
thereof. The Information given in this document is as of the date of this report and there can be no assurance that future results or events will be consistent with this information. This Information is subject to change
without any prior notice. Elara Securities (India) Private Limited or any of its affiliates reserves the right to make modifications and alterations to this statement as may be required from time to time. However, Elara
Securities (India) Private Limited is under no obligation to update or keep the information current. Neither Elara Securities (India) Private Limited nor any of its affiliates, group companies, directors, employees,
agents or representatives shall be liable for any damages whether direct, indirect, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information.
This Note should not be deemed an indication of the state of affairs of the company nor shall it constitute an indication that there has been no change in the business or state of affairs of the company since the date
of publication of this Note. The disclosures of interest statements incorporated in this document are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in
the report. Elara Securities (India) Private Limited generally prohibits its analysts, persons reporting to analysts and their family members from maintaining a financial interest in the securities or derivatives of any
companies that the analysts cover. The analyst 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.

Any clarifications / queries on the proposal as well as any future communication regarding the proposal should be addressed to Elara Securities (India) Private Limited. It is important to note that any dispute with
respect to this research report, would not have access to stock exchange investor redressal forum or arbitration mechanism.

Elara Securities (India) Private Limited was incorporated in July 2007 as a subsidiary of Elara Capital (India) Private Limited.

Elara Securities (India) Private Limited is a SEBI registered Stock Broker in the Capital Market and Futures & Options Segments of National Stock Exchange of India Limited [NSE], in the Capital Market Segment of
BSE Limited [BSE] and a Depository Participant registered with Central Depository Services (India) Limited [CDSL].

Elara Securities (India) Private Limited’s business, amongst other things, is to undertake all associated activities relating to its broking business.

The activities of Elara Securities (India) Private Limited were neither suspended nor has it defaulted with any stock exchange authority with whom it is registered in last five years. However, during the routine course
of inspection and based on observations, the exchanges have issued advise letters or levied minor penalties on Elara Securities (India) Private Limited for minor operational deviations in certain cases. Elara Securities
(India) Private Limited has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has the certificate of registration been cancelled by SEBI at any point of time.

Elara Securities (India) Private Limited offers research services primarily to institutional investors and their employees, directors, fund managers, advisors who are registered or proposed to be registered.
Details of Associates of Elara Securities (India) Private Limited are available on group company website www.elaracapital.com
Elara Securities (India) Private Limited is maintaining arms-length relationship with its associate entities.

Research Analyst or his/her relative(s) may have financial interest in the subject company. Elara Securities (India) Private Limited does not have any financial interest in the subject company, whereas its associate
entities may have financial interest. Research Analyst or his/her relative does not have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding
the date of publication of Research Report. Elara Securities (India) Private Limited does not have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately
preceding the date of publication of Research Report. Associate entities of Elara Securities (India) Private Limited may have actual/beneficial ownership of 1% or more securities of the subject company at the end of
the month immediately preceding the date of publication of Research Report. Research Analyst or his/her relative or Elara Securities (India) Private Limited or its associate entities does not have any other material
conflict of interest at the time of publication of the Research Report.

Artificial Intelligence (AI) tools may have been used only for compilation or collating publicly available research data or internally generated research data during the information gathering and/or summarizing the
final report.

Research Analyst or his/her relative(s) has not served as an officer, director or employee of the subject company.

Research analyst or Elara Securities (India) Private Limited have not received any compensation from the subject company in the past twelve months. Associate entities of Elara Securities (India) Private Limited may
have received compensation from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or its associate entities have not managed or co-managed public offering
of securities for the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or its associates have not received any compensation for investment banking or merchant
banking or brokerage services from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or its associate entities may have received any compensation for
products or services other than investment banking or merchant banking or brokerage services from the subject company or third party in connection with the Research Report in the past twelve months.

Disclaimer & Standard warning

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or
provide any assurance of returns to investors.

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Disclaimer for non U.S. Investors

The information contained in this note is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavor to provide accurate and timely information,
there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one should act on such information without appropriate professional
advice after a thorough examination of the particular situation.

Disclosures for U.S. Investors

The research analyst did not receive compensation from Astral Limited.

Elara Capital Inc.’s affiliate did not manage an offering for Astral Limited.

Elara Capital Inc.’s affiliate did not receive compensation from Astral Limited in the last 12 months.

Elara Capital Inc.’s affiliate does not expect to receive compensation from Astral Limited in the next 3 months.

Disclaimer for U.S. Investors

This material is based upon information that we consider to be reliable, but Elara Capital Inc. does not warrant its completeness, accuracy or adequacy and it should not be relied upon as such.

This material is not intended as an offer or solicitation for the purchase or sale of any security or other financial instrument. Securities, financial instruments or strategies mentioned herein may not be suitable for
all investors. Any opinions expressed herein are given in good faith, are subject to change without notice, and are only correct as of the stated date of their issue. Prices, values or income from any securities or
investments mentioned in this report may fall against the interests of the investor and the investor may get back less than the amount invested. Where an investment is described as being likely to yield income,
please note that the amount of income that the investor will receive from such an investment may fluctuate. Where an investment or security is denominated in a different currency to the investor’s currency of
reference, changes in rates of exchange may have an adverse effect on the value, price or income of or from that investment to the investor. The information contained in this report does not constitute advice on
the tax consequences of making any particular investment decision. This material does not take into account your particular investment objectives, financial situations or needs and is not intended as a
recommendation of particular securities, financial instruments or strategies to you. Before acting on any recommendation in this material, you should consider whether it is suitable for your particular circumstances
and, if necessary, seek professional advice.

Certain statements in this report, including any financial projections, may constitute “forward-looking statements.” These “forward-looking statements” are not guarantees of future performance and are based
on numerous current assumptions that are subject to significant uncertainties and contingencies. Actual future performance could differ materially from these “forward-looking statements” and financial
information.
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