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Volume growth accelerates; Margin Guidance Maintained
Asian Paints (APNT) reported healthy growth for the 2" consecutive quarter with  target price 3,165 Key Data
conso revenue grew by 17.9% led by robust growth in decorative, Industrial and Bloomberg Code APNT :IN
international business. Decorative business continued to post healthy volume growth cmp* 2,758 Curr Shares O/ (mn) 9586
of 9.0% (3.9% in the base). Industrial coating sustained mid-teen growth (16%+) _

R . Diluted Shares O/S(mn) 958.6
trajectory. IB reported revenue growth of 27.2% in INR terms led by broad based Upside 15% Mkt Cap (Rsbr/USDN) 2,644/28
growth across key markets. Going ahead, the company expects volume growth to be Price Performance (%) 52 Wk H /L (Rs) 2,986/2.115
~8-10%. Despite volatile macro environment, the company witnessed healthy GM and A

. . . M  6e6mM 1Yr Daily Vol. (3M Avg.) 24,84,509
EBITDAM expansion to 43.6% and 20.6%, surpassing the EBITDAM guidance of 18-20%
led by price hikes, better mix, formulation and sourcing efficiencies and disciplined cost ~ **"" 38 136 149
management. Going ahead, the company remains confident of maintaining EBITDA  Nifty 50 13 (42) (23
margins in the range of 18-20%. As the market leader, Asian Paints continues to  Source: Bloomberg, MINCL Research
outperform its peers, driven by sustained brand investments, superior execution,
effective cost management, and a strong premium portfolio. Despite near-term  Shareholding pattern (%)
inflationary pressures and intense competition, improving decorative growth, price June-26 Mar-26 Dec-25 Sept-25
hikes, a narrowing volume-value gap, premiumization and robust performance in Promoter 526 52.6 52.6 52.6
Industrial Coatings and IB reinforce our confidence in the company's medium-term Flls 13.3 12.1 12.8 1.6
earnings growth trajectory. Accordingly, we initiate coverage on Asian Paints witha 207 217 211 215
'Buy' rating. Valuing the stock at 52x FY28E EPS, we arrive at a target price of Rs 3,165. Others 134 136 135 143

"  Q1I1FY27 Performance - Result ahead of consensus estimates: Consol grew by 17.9%  Source: BSE
YoY to Rs 105.4bn. Decorative Business (India) registered volume growth of 9.0%

with revenue growth of 16.7%. GM expanded by 90bps YoY to 43.6%. A EBITDAM likely to sustain led by operating leverage

90/40/110bps increase in RM cost/employee expenses/other expenses led to 224 20.1 20.6
EBITDA margin expansion of 240bps YoY to 20.6%. EBITDA grew by 33.5% YoY to Rs 20 A1 18.2 19.3
21.7bn. APAT grew by 40.0% YoY to Rs 15.4bn. 18 { 172 176

=  Revenue & Margin Performance and Guidance: The management expects volume 16 1

growth to sustain ~8-10% range going forward, with underlying demand trends 14 4
remaining healthy. Further, the company launched multiple products to address the 12
increasing competition especially in the multi-year warranty space. In addition, the 10
management reiterated its confidence in maintaining the long-term EBITDA margin
guidance of 18-20%. Margin protection strategy is being driven through calibrated
price hikes, tighter cost controls, disciplined spending, better product mix,
premiumization and operational efficiency initiatives. APNT also highlighted
backward integration as a key structural lever that would gradually support margins
over the course of the year. However, high-cost inventory is expected to pressurize
margin in the near term.

Q4FY25
Q1FY26
Q2FY26
Q3FY26
Q4FY26
Q1FY27

Source: Company, MNCL Research

"  OQOutlook: We expect Asian Paints to deliver healthy growth driven by sustained
volume growth, premiumization, distribution expansion and continued strength in
the industrial and international businesses. While input cost inflation, high-cost
inventory and intense competitive intensity are likely to keep margins under
pressure in the near term, calibrated price hikes, cost optimization initiatives and
backward integration are expected to support profitability. We expect the company
to achieve its long-term EBITDA margin guidance of 18-20%, with demand

supported by a healthy festive season and stable rural consumption.
Sachin Bobade

= Valuation: We forecast a Revenue/EBITDA/PAT CAGR of 10.0%/10.2%/9.2% over sachin.bobade@mnclgroup.com
FY26—FY28E. We remain positive on APNT, supported by its market leadership, NISM: 201700098683
strong brand, premiumization strategy, and extensive distribution network.
Accordingly, we maintain a ‘BUY’ rating with a target price of Rs 3,165, based on 52x

Akshay Patel
akshay.patel1@mnclgroup.com

FY28E EPS. NISM: 202100071038
Y/E Mar (Rs mn) Revenue Yo (%) EBITDA EBITDA (%) Adj PAT YoY (%) Adj EPS ROE (%)  RoCE (%) P/E(x) EV/EBITDA (x)
Fv23 3,44,886 185 62,598 18.2 41,554 321 433 28.2 24.6 63.7 41.8
Fv24 3,54,947 2.9 75,850 21.4 54,602 31.4 56.9 315 27.5 48.5 345
FY25 3,39,056 (4.5) 60,062 17.7 40,303 (26.2) 42.0 23.0 18.5 65.6 435
FY26 3,55,835 49 66,959 18.8 44,830 11.2 46.7 22.8 18.7 59.0 38.9
FY27E 4,10,932 15.5 74,732 18.2 50,768 13.2 52.9 227 19.0 52.1 34.8
FY28E 4,48,335 9.1 85,191 19.0 58,275 14.8 60.8 23.9 20.3 45.4 30.5

Source: Company, MNCL Research; E - estimates
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Exhibit 1: Actual vs Consensus Estimates
Rs mn Actual Estimates Var (%)
Revenue 1,05,419 1,01,720 3.6%
EBITDA 21,688 18,345 18.2%
EBITDA margin (%) 20.6 18.0 250bps
Adj. PAT 15,393 12,175 26.4%
Source: Company, MNCL Research
Exhibit 2: Quarterly Performance
Consolidated (Rs mn) Q1FY27 Q1FY26 YoY (%) Q4FY26 QoQ (%)
Net Revenue 1,05,419 89,386 17.9 92,467 14.0
Total Expenditure 83,732 73,136 14.5 74,601 12.2

RM cost 59,465 51,231 16.1 51,035 16.5

Employee Exp 7,904 7,030 12.4 7,210 9.6

Other Exp 16,363 14,876 10.0 16,356 0.0
PBIDT (Excl Ol) 21,688 16,250 335 17,866 21.4
Other Income 2,409 1,928 24.9 1,714 40.5
Depreciation 3,042 3,009 1.1 3,100 (1.9)
EBIT 21,054 15,169 38.8 16,480 27.8
Interest 478 445 7.5 591 (19.1)
PBT 20,576 14,724 39.7 15,889 29.5
Tax 5,363 3,917 36.9 4,286 251
APAT 15,213 10,807 40.8 11,603 311
Minority Interest (180) (190) (5.7) (119) NA
APAT (after Ml) 15,393 10,998 40.0 11,721 313
RPAT 15,393 10,998 40.0 11,721 313
EPS (Adj) 16.0 11.5 40.0 12.2 313

bps bps

Gross Profit (%) 43.6 42.7 90 44.8 (120)
Employee Cost (%) 7.5 7.9 (40) 7.8 (30)
Other Exp (%) 15.5 16.6 (110) 17.7 (220)
EBITDA (%) 20.6 18.2 240 19.3 130
PAT (%) 14.6 12.3 230 12.7 190

Source: Company, MNCL Research
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Earnings Call KTAs

Operating and Financial Performance

=  Resilient Topline Growth: Revenue (conso) grew by 17.9% YoY to Rs 105.4bn led by broad based
growth across segments and geography. Further, decorative business grew by 16.7% with volume
growth of 9.0% led by calibrated pricing actions. Industrial Coatings maintained mid-teen growth
(16%+), complementing the decorative segment and supporting broad-based growth across the
coating’s portfolio. Going ahead, the management expects volume growth to be ~8-10%.

= New launches during the quarter: During the quarter, APNT launched anti-damp technology
products under Tractor and ACE brands which help prevent the appearance of watermarks on
walls. This product is offered with 4-year warranty. Further, the company introduced ‘Damp
Proof’ — a product against heat and leakage with 10-year warranty. We believe that these
products would help the company to compete with the recent high warranty campaign launched
by Birla Opus.

= Margin expansion and guidance maintained: GM expanded by 90bps YoY to 43.6%, led by
calibrated price hikes, improved product mix and low-cost inventory in the system. Further,
EBITDAM expanded by 240bps YoY to 20.6%, led by disciplined cost management and improved
operating efficiency. Going ahead, the company reiterated its margin guidance of 18-20%,
supported by continued investments in marketing, technology, and innovation, while
acknowledging the high-cost inventory in the system.

= Management reiterated its confidence in maintaining the long-term EBITDA margin guidance of
18-20%. Margin protection strategy is being driven through calibrated price hikes, tighter cost
controls, disciplined spending, better product mix, premiumization and operational efficiency
initiatives. Management also highlighted backward integration as a key structural lever that
would gradually support margins over the course of the year.

=  Volume-value gap: Stronger traction in premium and pre-lux categories continues to support
product mix improvement. As a result, the company was benefited for 300bps growth in addition
to volume increase. However, the premiumization trend is likely to halt in Q2 as it is generally a
low margin quarter.

= Operational outlook: Going ahead in Q2, the company’s EBITDA margins are expected to remain
under pressure due to unfavorable product mix and less opportunity to increase premium
product contribution. Further, as the base becomes steep, volume growth is expected to witness
some pressure. Nevertheless, we expect improvement in H2 despite unfavorable base helped by
premiumization efforts, introduction of new products and increased brand campaigns.

=  Pricing actions + product mix contribution of 6%: Despite geopolitical tensions and inflationary
environment the company was able to increase EBITDA margins as it benefited from 6% price
hikes and product-mix improvement. Going ahead, APNT is not willing to pass on full inflation
and would continue to focus on volume growth. During the quarter though the company
implemented 6% price hike, overall impact of inflation was 25%.

Backward integration to drive long-term structural benefits

= Backward integration: The VAM-VAE backward integration project is important in supporting
green paints development and reducing dependence on limited global suppliers. The VAE
component of the project is expected to commence in Q2FY27E, while full benefits from the
integrated VAM-VAE platform are likely to accrue gradually over the next 1.5-2 years as capacities
ramp up across categories. Apart from cost efficiencies, the project is also expected to enhance
formulation capabilities, product differentiation and innovation. Total capacity of VAM would be
1,00,000MT and VAE would be 1,50,000MT

Result Update



MONARCH

NETWORTH CAPITAL

Home Décor Business Performance:

=  Subdued Bath and White Teak Performance: The home décor segment reported mixed
performance — Bath business posted 4.3% revenue decline at Rs 850mn while White teak posted
7.4% degrowth at Rs 190mn.

= Improvement in Kitchen & Wetherseal: Kitchen business revenue grew by 10% at Rs 1080mn,
while Weatherseal also reported 11.2% YoY growth at Rs 170mn. Though these businesses
contribute very less to the top-line, the company believes that the growth potential is very high.

IB performance

= Steady International Performance: International business (IB) revenue grew by 27.2% in INR
terms, led by strong growth across Egypt, UAE Oman, Nepal and Bangladesh. Further, PBT margin
expanded by 175bps to ~7.9%, supported by material cost optimization and control.

Industrial Business Outlook

= Overall Industrial and PPGAP Overview: The Industrial business, contributing ~6—7% to the total
revenue, witnessed double-digit broad-based topline growth across automotive and industrial
protective coatings segments. The auto segment (PPGAP) recorded 13.5% revenue growth led by
growth in automotive and general industrial segments. However, with PBT margin contracted by
120bps to 15.7% (25.1% in Q4FY26).

=  APPPG: Industrial coatings (APPPG) reported revenue growth of 21.3%, driven by robust
performance in the protective coatings and powder segment. However, PBT margin contracted
by 110bps at 6.9% (8% in Q4FY26).

Result Update



Story in Charts

Exhibit 3: Trend in Sales Growth (%)

Exhibit 4: Trend in Gross Margin (%)
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Exhibit 5: Volume Growth Trend Exhibit 6: Trend in Price / Mix Change (%)
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Exhibit 7: EBITDA Margin at 20.6%, Eleven Quarter High Exhibit 8: TiO2 Price Trend
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Exhibit 9: Trend in Brent Price (USD)
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Financials

Exhibit 10: Profit and Loss Account

(Rs Mn) FY24A FY25A FY26A FY27E FY28E
Revenue 3,54,947 3,39,056 3,55,835 4,10,932 4,48,335
Total Expense 2,79,098 2,78,994 2,88,876 3,36,199 3,63,144
COGS 2,00,902 1,95,158 2,00,018 2,34,638 2,52,636
Employees Cost 23,262 25,972 27,996 29,266 30,803
Other expenses 54,934 57,864 60,863 72,295 79,705
EBIDTA 75,850 60,062 66,959 74,732 85,191
Depreciation 8,530 10,263 12,289 13,886 15,552
EBIT 67,320 49,799 54,671 60,846 69,639
Interest 2,052 2,270 1,954 2,150 2,364
Other Income 6,880 5,726 7,238 7,962 9,239
Exc. / E.O. items - (3,631) (1,576) - -
EBT 72,148 56,886 61,531 66,659 76,513
Tax 17,901 13,934 16,088 16,998 19,511
Minority Interest (355) (982) (963) (1,107) (1,273)
RPAT 54,602 43,934 46,406 50,768 58,275
Adjustments - (3,631) (1,576) - -
APAT 54,602 40,303 44,830 50,768 58,275

Exhibit 11: Balance Sheet

(Rs Mn) FY24A FY25A FY26A FY27E FY28E
Sources of Funds

Equity Capital 959 959 959 959 959
Minority Interest 6,954 6,592 6,434 5,327 4,054
Reserves & Surplus 1,86,324 1,93,039 2,12,757 2,31,816 2,53,282
Net Worth 1,94,237 2,00,591 2,20,150 2,38,102 2,58,295
Total Debt 24,744 22,903 39,289 40,198 41,197
Net Deferred Tax Liability 3,522 4,049 4,033 4,033 4,033
Total Capital Employed 2,22,502 2,27,543 2,63,472 2,82,333 3,03,525

Applications of Funds

Net Block 71,466 92,201 96,403 1,01,017 1,13,964
CWIP 26,984 12,545 18,487 18,487 18,487
Investments 13,845 14,798 7,759 7,759 7,759
Current Assets, Loans & Advances 1,86,946 1,84,170 2,22,696 2,34,707 2,47,864
Current Investments 32,034 32,450 62,858 62,858 62,858
Inventories 59,234 67,193 57,437 67,010 73,103
Receivables 48,891 43,137 44,618 42,276 46,161
Cash and Bank Balances 10,840 7,820 10,737 13,227 14,002
Other Current Assets 35,947 33,571 47,046 49,336 51,740
Less: Current Liabilities & Provisions 76,738 76,171 81,873 79,637 84,550
Other Current Liabilities 76,738 76,171 81,873 79,637 84,550
sub total

Net Current Assets 1,10,208 1,07,999 1,40,823 1,55,070 1,63,314
Total Assets 2,22,502 2,27,543 2,63,472 2,82,333 3,03,525

Source: Company, MNCL Research; E — estimates
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Exhibit 12: Important Ratios
Particulars FY24A FY25A FY26A FY27E FY28E

(A) Margins (%)

Gross Profit Margin 43.4 42.4 43.8 42.9 43.7
EBIDTA Margin 21.4 17.7 18.8 18.2 19.0
EBIT Margin 19.0 14.7 15.4 14.8 15.5
Tax rate 24.8 245 26.1 25.5 25.5
Net Profit Margin 15.4 13.0 13.0 12.4 13.0
(B) As Percentage of Net Sales (%)

COGS 56.6 57.6 56.2 57.1 56.3
Employee 6.6 7.7 7.9 7.1 6.9
Other 15.5 17.1 17.1 17.6 17.8

(C) Measure of Financial Status

Gross Debt / Equity 0.1 0.1 0.2 0.2 0.2
Interest Coverage 32.8 21.9 28.0 28.3 29.5
Inventory days 61 72 59 60 60
Debtors days 50 46 46 38 38
Average Cost of Debt 9.3 9.5 6.3 5.4 5.8
Payable days - - - - -
Working Capital days 113 116 144 138 133
FAT/O 5.0 3.7 3.7 4.1 39

(D) Measures of Investment

AEPS (Rs) 56.9 42.0 46.7 52.9 60.8
CEPS (Rs) 65.8 52.7 59.5 67.4 77.0
DPS (Rs) 26.6 32.7 25.3 33.1 38.4
Dividend Payout (%) 46.7 77.9 54.1 62.5 63.2
BVPS (Rs) 195.2 202.3 222.8 242.7 265.1
RoANW (%) 31.5 23.0 22.8 22.7 23.9
ROACE (%) 27.5 18.5 18.7 19.0 20.3
ROAIC (%) 34.5 23.1 23.1 233 24.9
(E) Valuation Ratios

CMP (Rs) 2,758 2,758 2,758 2,758 2,758
Mcap (Rs Mn) 26,45,857 26,45,857 26,45,857 26,45,857 26,45,857
EV (Rs Mn) 26,13,882 26,13,693 26,03,792 26,02,211 26,02,434
MCap/ Sales 7.5 7.8 7.4 6.4 5.9
EV/Sales 7.4 7.7 7.3 6.3 5.8
P/E 48.5 65.6 59.0 52.1 45.4
EV/EBITDA 34.5 435 38.9 34.8 30.5
P/BV 14.1 13.6 12.4 11.4 10.4
Dividend Yield (%) 1.2 13 14 1.6 1.7
(F) Growth Rate (%)

Revenue 2.9 (4.5) 4.9 155 9.1
EBITDA 21.2 (20.8) 11.5 11.6 14.0
EBIT 24.6 (26.0) 9.8 11.3 14.5
PBT 27.8 (26.2) 12.6 11.2 14.8
APAT 314 (26.2) 11.2 13.2 14.8
EPS 314 (26.2) 11.2 13.2 14.8

Source: Company, MNCL Research; E - estimates
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Exhibit 13: Cash Flow

(Rs Mn) FY24A FY25A FY26A FY27E FY28E
Profit before tax 72,148 53,255 59,955 66,659 76,513
Depreciation & w.o. 8,530 10,263 12,289 13,886 15,552
Net Interest Exp 2,052 2,270 1,954 2,150 2,364
Direct taxes paid (18,351) (13,955) (15,738) (16,998) (19,511)
Change in Working Capital 101 (5,702) 14,757 (11,757) (7,469)
Non Cash (5,408) (69) (32,930) - -
(A) CF from Operating Activities 59,072 46,063 40,286 53,939 67,450
Capex {(Inc.)/ Dec. in Fixed Assets n WIP} (24,910) (18,200) (14,841) (18,500) (28,500)
Free Cash Flow 34,162 27,863 25,445 35,439 38,950
(Inc)./ Dec. in Investments (1,780) 6,165 (1,187) - -
(B) CF from Investing Activities (26,690) (12,034) (16,029) (18,500) (28,500)
Issue of Equity/ Preference - - - - -
Inc./(Dec.) in Debt (2,420) (3,376) 4,868 908 999
Interest exp net (2,052) (2,270) (1,954) (2,150) (2,364)
Dividend Paid (Incl. Tax) (25,509) (31,402) (24,254) (31,708) (36,810)
(C) CF from Financing (29,980) (37,048) (21,340) (32,949) (38,175)
Net Change in Cash 2,402 (3,020) 2,917 2,490 776
Opening Cash balances 8,438 10,840 7,820 10,737 13,227
Closing Cash balances 10,840 7,820 10,737 13,227 14,002

Source: Company, MNCL Research; E - estimates
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Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research
Analysts) Regulations, 2014

About the Research Entity

Monarch Networth Capital Limited (defined as “MNCL" or “Research Entity”) a company duly incorporated under the
Companies Act, 1956 (CIN: L64990GJ1993PLC120014) having its registered office at Unit No. 803-804A, 8t Floor, X-
Change Plaza, Block No. 53, Zone 5, Road- 5E, Gift City, Gandhinagar -382355, Gujarat is regulated by the Securities
and Exchange Board of India (“SEBI”) and is engaged in the business of Stock Broking, Alternative Investment Funds,
Portfolio Management Services, Merchant Banking, Research Analyst, Depository Participant, Mutual Fund Distribution,
and other related activities.

General Disclaimer:

This Research Report (hereinafter called “Report”) has been prepared by MNCL in the capacity of a Research Analyst
having SEBI Registration No. INHO00000644 and Enlistment no. 5039 with BSE and distributed as per SEBI (Research
Analysts) Regulations, 2014 and is meant solely for use by the recipient and is not for circulation. This report does not
constitute a personal recommendation or take intfo account the particular investment objectives, financial situations,
or needs of individual clients. The recommendations, if any, made herein are expression of views and/or opinions and
should not be deemed or construed o be neither advice for the purpose of purchase or sale of any security, derivatives
or any other security through MNCL 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 fo 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 investigations. Readers are advised to
seek independent professional advice and arrive at an informed trading/investment decision before executing any
frades or making any investments. MNCL hereby declares that it has not defaulted with any Stock Exchange nor its
activities were suspended by any Stock Exchange with whom it is registered in last five years. However, SEBI and Stock
Exchanges had conducted their routine inspection and based on their observations have issued advice letters or levied
minor penalty on MNCL for certain operational deviations in ordinary/routfine course of business. MNCL has not been
debarred from doing business by any Stock Exchange / SEBI or any other authorities during the last 5 years; nor has ifs
certificate of registration been cancelled by SEBI.

The information contained herein is from publicly available data, internally developed data or other sources believed
to be reliable by MNCL. This report is provided for assistance only and is not infended to be and must not alone be taken
as the basis for an investment decision. The reader assumes the entire risk of any use made of this information. Each
recipient of this report should make such investigation as it deems necessary to arrive at an independent evaluation of
an investment in Securities referred to in this document (including the merits and risks involved) and should consult his
own advisors to determine the merits and risks of such investment. The investment discussed or views expressed may not
be suitable for all investors. This information is strictly confidential and is being furnished to you solely for your information.
This information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other
person or published, copied, in whole orin part, for any purpose.

The information given in this report 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. MNCL
reserves the right to make modifications and alterations o this statement as may be required from time to time. MNCL
or any of its associates / group companies, officers, employee's and directors shall not be in any way responsible for
any loss or damage that may arise to any person from any inadvertent error in the information contained in this report.
MNCL is committed o providing independent and transparent recommendation fo its clients. Neither MNCL nor any of
its associates, group companies, directors, employees, agents or representatives shall be liable for any damages
whether direct, indirect, special or consequential including loss of revenue or lost profits that may arise from or in
connection with the use of the information. Past performance is not necessarily a guide to future performance. The
disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should
not be freated as endorsement of the views expressed in the report. The information provided in these reports remains,
unless otherwise stated, the copyright of MNCL. All layout, design, original artwork, concepts and other Intellectual
Properties, remains the property and copyright of MNCL and may not be used in any form or for any purpose whatsoever
by any party without the express written permission of the copyright holders.

MNCL shall not be liable for any delay or any other interruption which may occur in presenting the data due to any
reason including network (Internet) reasons or snags in the system, break down of the system or any other equipment,
server breakdown, maintenance shutdown, breakdown of communication services or inability of the MNCL to present
the data. In no event shall MNCL be liable for any damages, including without limitation direct or indirect, special,
incidental, or consequential damages, losses or expenses arising in connection with the data presented by the MNCL
through this report.

MNCL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may from
time to time, have long or short positions in, and buy or sell the Securities, mentioned herein or be engaged in any other
fransaction involving such Securities and earn brokerage or other compensation or act as a market maker in the
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financial instfruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to
such company(ies) or have other potential/material conflict of interest with respect to any recommendation and
related information and opinions at the time of publication of research report or at the time of public appearance.
MNCL may have proprietary long/short position in the above mentioned scrip(s) and therefore should be considered
as interested. The views provided herein are general in nature and do not consider risk appetite or investment objective
of any particular investor; readers are requested to take independent professional advice before investing. This should
not be construed as invitation or solicitation to do business with MNCL. Registration granted by SEBI and certification
from NISM in no way guarantee performance of MNCL or provide any assurance of returns to investors and clients.

MNCL or its associates may have received compensation from the subject company in the past 12 months. MNCL or its
associates may have managed or co-managed public offering of securities for the subject company in the past 12
months. MNCL or its associates may have received compensation for investment banking or merchant banking or
brokerage services from the subject company in the past 12 months. MNCL or its associates may have received any
compensation for products or services other than investment banking or merchant banking or brokerage services from
the subject company in the past 12 months. MNCL or its associates have not received any compensation or other
benefits from the Subject Company or third party in connection with the research report. MNCL and/or its Group
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