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Sambhv Steel Tubes Ltd. | BUY | TP: Rs 155 | Upside: 76%
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Pricing led weakness, structure holds

We maintain BUY rating on Sambhv Steel Tubes and increase our TP to Rs 155 (Rs150

Target Price 155 Key Data

earlier). Increase in TP is mainly due to upward revision to FY26e/FY27e estimates. Sloomberg Code AVBHY AN
Q3FY26 was a strong volume-led quarter, but profitability came in below expectations

due to pricing corrections throughout the quarter and temporary shutdown in P * 88 Curr Shares O/S {mn) 2947
segment. While topline growth remained robust, margin compression reflected a timing Diluted Shares O/S(mn) 2947
mismatch between falling product prices and raw material costs. With price hikes taking ~ UPsi% 76% Mkt Cap (Rsbn/USDmn) 26.4/03
effect only post December’25 and raw material softening expected to flow through from Price Performance (%) 52WkH/L(Rs) 149/81
QA4FY26, we expect earnings normalization Q4 onwards. Long-term conviction remains 1M 6M 1¥r  3M Average Vol. 1041055
intact, driven by GP scale-up, structural benefits from backward integration and large SAMBHV 95264 NJ/A

greenfield capex on new stainless-steel capacity. At CMP, Sambhv trades at 6.3x FY28 Nifty 50 47 21 74

EV/EBITDA, materially discounting its strong earnings profile. Reiterate BUY. Source: Bloomberg, ACE Equity, MNCL Research

= Revenue driven by strong volume growth despite pricing drag: Sambhv reported
revenue of Rs5.89bn; +59.6% YoY and +1.5% QoQ, marginally below our estimate of  Shareholding pattern (%)

Rs5.99bn. Volume growth was broad-based across ERW, GP and stainless steel despite Dec-25 Sept-25 Jun-25
temporary shutdowns in GP line (15days); however, realisation declined ~5% YoY and Promoter 56.2 56.2 56.1
~7% QoQ, as steel prices remained weak through most of the quarter. Price hikes were e 1 3 16
implemented only after December end.
Dlls 2.7 3.0 6.8
=  Margin compression driven by timing mismatch: Gross margin declined to 26.8% (- Others 395 385 334
418bps yoy; 107bps QoQ), translating into EBITDA of Rs510mn (+34.4% YoY, -15.3% 5. Bse

QoQ) and EBITDA margin of 8.7% (-162bps YoY). The loss in margins was mainly driven
by i) MS product prices corrected for the quarter vs raw material costs correcting with
a lag of 2months and ii) Pressure on SS prices due to increase in imports (exemption Sequential margin downturn on pricing lag
in BIS requirement). EBITDA/t came in at Rs5,235, flat YoY vs Rs 6,099 in Q2. Lower

finance costs partially cushioned PAT, which stood at Rs244mn (+131% YoY). 10,000 1%
8,000 13.0% 13%
"= Longterm conviction sustained despite near term volatility: The Q3 margin weakness ’ 119
is pricing and timing-led, not structural. We believe the correction in RM cost at the £ 6,000 Q4%
end of Q3FY26, along with the recent price hikes should boost Q4 margins. Beyond 2000 I I I3-7% -
near-term recovery, Sambhv’s conviction rests on: (i) rising contribution from GP and ' 7%
stainless products, (ii) structural advantages from backward integration cushioning 2,000 5%
downcycles, and (iii) visibility on stainless scale-up (Kesda Phase-1) that materially Qirvze Q2FY26 QsFv2e
reshapes the earnings mix in FY28. We have revised our FY26/27 earnings upwards by m— EBITDA/tonne EBITDA margin

6/10% to account for the higher offtake and lower finance cost.

Source: Company, MNCL Research

= Valuations, view & risks: We expect the company to deliver 50%/53%/69%

Revenue/EBITDA/PAT CAGR between FY25-28E. We maintain a BUY rating valuing it pavised estimates

on SOTP framework assigning 13x MS EBITDA, 7.5x SS EBITDA to arrive at a target price Particulars FY26E FY27E
of Rs 155/sh (Rs 150 earlier). Key risks centre on Kesda execution and ramp-up, (Rs bn) New od  chg(%) New od chg(%)
volatility in SS grade acceptance and spreads, and the risk that capex-driven leverage =~ —o- Z;Z; 2;:223 3°f Ziig;g 2?322 ;3’
delays the ROE re-rating proof-point. PAT 1,267 1,197 6% | 1,421 1,295 10%
Source: MNCL Research Estimates
Consolidated (Rs mn) Q3FY26 Q3FY25 YoY (%) Q2FY26 QoQ (%)
Net sales 5891 3690 59.6 5802 1.5 Sahil Sanghvi
Raw materials total 4312 2547 69.3 4185 3.1 sahil.sanghvi@mnclgroup.com
Gross Margins - % 26.8 31.0 (418)bps 27.9 (107)bps NISM: 201900004744
Employee costs 347 237 46.5 348 (0.4)
Other expenses 722 527 37.0 666 8.3 Uvais Khatri
EBITDA 510 380 34.4 602 (15.3) uvais. khatri@mnclgroup.com
EBITDA margin 8.7 10.3  (162)bps 104  (172)bps NISM: 202300049054
Depreciation 122 103 19.4 121 0.8
Finance cost 75 136 (44.5) 83 (8.9)
Other income 15 9 65.3 11 38.2
PBT 327 150 117.9 409 (20.0)
Tax 84 45 87.3 103 (18.7)
Tax rate % 25.6 29.7 25.2
PAT 244 106 130.9 306 (20.4)
Y/E Mar (Rs mn) Revenue YoY (%) EBITDA EBITDA (%) Adj PAT YoY (%) Adj EPS ROE (%)  RoCE (%) P/E(x) EV/EBITDA (x)
FY23 9,372 14.4 1,173 12.5 604 (16.3) 30.1 33.6 17.0 NM NM
FY24 12,858 37.2 1,599 12.4 824 36.5 3.8 25.4 16.2 NM NM
FY25 15,114 17.5 1,545 10.2 573 (30.5) 2.4 12.3 9.9 41.0 18.4
FY26E 23,577 56.0 2,559 10.9 1,267 121.2 43 16.6 12.7 20.5 11.4
FY27E 29,010 23.0 3,090 10.7 1,421 12.2 4.8 12.9 10.2 18.3 10.8
FY28E 51,033 75.9 5,487 10.8 2,765 94.6 9.4 21.0 15.2 9.4 6.3

Source: Company, MNCL Research estimates, Consolidated Financials

MNCL Research is also available on Bloomberg. In the interest of timeliness, this document is not edited
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Concall - Key Takeaways

Industry

e SS: China has put an export duty of 9% on the exports on 1st Jan’26 which has led to uplifting
of SS prices. Domestic market pricing has increased by Rs2,000-3,000/tonne in Jan’26,
depending on the grade.

Operations

e SS: Window opened for BIS exemption on imports of SS which led to low margins.

e MS: HRC prices declined by 6% on QoQ basis. However, the benefits on RM were delayed and
very much back-ended in Q3FY26 which affected the margins. The benefit of change of RM cost
will come with a lag in the P&L for Sambhv Steel.

e  GP: Debottlenecking of capacity led to 15 days of maintenance shutdown affecting overall
offtake and margins.

e IMS: Rs4,000/tonne price hike received in January which should reflect in improved margins in
Q4FY26 on low RM costs.

e  Price change from Q3FY26 to Q4FY26:

o ERW: Rs46k/tonne = Rs52k/tonne

o GP: Rs59k/tonne - Rs66k/tonne

o S5200 series: Rs126k > Rs128k/tonne
o S5 300 series: Rs180k/tonne in Q3FY26

e Q3FY26:1,200-1,300 tonnes sold of SS Series 300 (304/316). Management is aiming to achieve
30-50% of Series 300 in Q4FY26.

e EBITDA/tonne:

o SS:Rs13,000/tonne
o MS: Rs5,400/tonne across products
e Marketing and branding:
o MS: West and Central India is the major market as of now. Meeting fabricators every
month.
o SS: Marketing across India to create brand awareness.
e  Price difference:
o SS:1-2%
o MS:2-3%
Capacity Expansion

o Kesda: MOEF EC for this project has been achieved.

e  GP: Brownfield capacity expansion to debottleneck capacity from 58 kt to 116 kt has been
completed in Q3FY26.

e Signed MoU to sell 800-1,000 tonnes/month with a pipe manufacturer for SS CRC. The cost
here will be some marketing expense for the brand.

e  Seamless SS pipes and tubes is another product where Sambhv Steel plans to enter next. This
is to forward integrate and increase the value-added product share in overall revenue.

eSS debottlenecking for CRC capacity will be completed in Q4FY26. Threat from imports: EU
manufacturers mostly produce 400 series which will not hurt volumes for Sambhv Steel. The
sales team is already working on creating a market for the new capacity.

e Sambhv Steel has also been qualified for the PLI Steel 2.0 scheme. Details will be released once
the company receives the detailed documents.

e MS: Next phase of expansion will be 200 kt of capacity of DFT technology with sizes of more
than 7 inches. This will have higher margins than existing MS pipes made from purchased coils.
With this next capacity, HRC procurement will also lead to better sourcing prices.

Financials
e  Finance cost has reduced due to repayment of long-term borrowings.
e Guidance:
o EBITDA/tonne: Rs7,500/tonne in Q4FY26
o EBITDA/tonne: Rs7,000/tonne in FY26

e  Working capital days can increase by 10—-15 days with the new capacity of SS flats in Kesda.

e Debt as of 31st Dec: Rs2.1 bn (Rs1.7 bn in working capital loans).

e (Capexfor Phase 1is Rs9.35 bn, out of which Rs2.5 bn is already incurred. Rs7 bn will be incurred
over the next 12 months. Rs6 bn will be increase in debt for the remaining capex.

. Sambhv Steel Tubes Ltd. 2
Intitating Coverage
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Valuation — BUY with a TP of Rs155

Sambhv sits at an unusual intersection; an established MS pipes franchise and a scaling stainless
platform that reshapes the earnings mix from FY27 onward.

At the CMP, Sambhv trades at a 6.3x FY28 EV/EBITDA, materially below both APL and JSL, even after
adjusting for its smaller size and higher variability in stainless realisations.

Three elements can compress the valuation gap:

=  Earnings trajectory: FY25-28 Revenue/EBITDA/PAT CAGRs of 50%/53%/69%; unmatched in the
comparable listed steel universe.

= Mix shift: Stainless share rising from 8% to ~60% of revenue by FY28, lifting blended EBITDA/tonne
and RoCE (FY28E ROE/RoCE ~21/15% vs ~12/10% in FY25).

= Balance sheet discipline: Net-debt-to-equity peaking <0.7x through the capex cycle, with peak
project debt already visibly capped.

We maintain a BUY rating on Sambhv valuing it on SOTP framework assigning 13x MS EBITDA, 7.5x SS

EBITDA to arrive at a target price of Rs 155/sh (Rs 150 earlier), corresponding to a blended 10x

EV/EBITDA multiple and 17x P/E, or a PEG of 0.3; a level that systematically undervalues a ~50% CAGR
compounding engine transitioning into its first year of stainless scale.

Exhibit 1: Valuation Table

Valuation FY28
MS EBITDA 2,393
Multiple 13.0
MS EV 31,115
SS EBITDA 3,094
Multiple 7.5
SSEV 23,205
Total EV 54,320
EBITDA 5,487
Implied Multiple 10
-Debt 8,860
+Cash 441
Mkt Cap 45,901
No of Sh 295
TP 155
CMP 88
Upside 76%

Source: Company, MNCL Research estimates

Exhibit 2: EV/EBITDA 1-year forward Exhibit 3: PER 1-year forward
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Exhibit 4: Quarterly Financials

MONARCH

NETWORTH CAPITAL

Consolidated (Rs mn) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26
Revenue 3,308 3,163 3,690 4,953 5,586 5,802 5,891
Cost of materials consumed 2,163 2,355 2,845 3,497 3,682 4,408 4,168
Purchase of stock in trade 24 18 34 6 62 6 13
Changes in inventories 76 (116) (332) 76 171 (230) 132
Total RM Costs 2,262 2,257 2,547 3,578 3,915 4,185 4,312
Employee benefits expense 160 212 237 276 290 348 347
Other expenses 427 469 527 617 655 666 722
EBITDA 460 225 380 481 727 602 510
EBITDA margin 14% 7% 10% 10% 13% 10% 9%
D&A 60 64 103 118 120 121 122
EBIT 400 161 277 363 607 481 388
Finance cost 79 94 136 165 158 83 75
Other income 6 13 9 26 8 11 15
Exceptional income/(expense) - - - - - - -
Profit Before Tax 327 80 150 225 457 409 327
Total tax expense/(credit) 80 26 45 59 118 103 84
Adj. PAT 248 54 106 166 339 306 244
Revenue 38% 69% 83% 60%
EBITDA 30% 58% 168% 34%
PAT -3% 37% 468% 131%
Margins (%)

EBITDA 13.9% 7.1% 10.3% 9.7% 13.0% 10.4% 8.7%
EBIT 12.1% 5.1% 7.5% 7.3% 10.9% 8.3% 6.6%
PAT 7.5% 1.7% 2.9% 3.3% 6.1% 5.3% 4.1%
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Exhibit 5: Income Statement
Y/E March - Rs mn FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Revenues 8,193 9,372 12,858 15,114 23,577 29,010 51,033
Materials cost 6,198 6,967 9,202 10,645 16,692 20,597 36,488
% of revenues 75.6 74.3 71.6 70.4 70.8 71.0 71.5
Employee cost 235 415 571 884 1,379 1,842 3,088
% of revenues 29 4.4 4.4 5.9 5.9 6.4 6.1
Others 516 818 1,486 2,040 2,946 3,480 5,969
% of revenues 6.3 8.7 11.6 13.5 12.5 12.0 11.7
EBITDA 1,245 1,173 1,599 1,545 2,559 3,090 5,487
EBITDA margin (%) 15.2 12.5 12.4 10.2 10.9 10.7 10.8
Depreciation & Amortisation 101 162 209 344 492 773 1,053
EBIT 1,144 1,011 1,390 1,201 2,067 2,318 4,434
Interest expenses 191 218 318 473 393 513 746
Other income 14 18 36 53 42 127 63
Exceptional items - - - - - - -
PBT 967 811 1,108 782 1,715 1,932 3,752
Taxes 246 207 283 209 449 511 987
Effective tax rate (%) 25.4 25.6 25.6 26.8 26.2 26.5 26.3
PAT 721 604 824 573 1,267 1,421 2,765
Source: Company, MNCL Research Estimates
Exhibit 6: Key Ratios
Y/E March FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Growth Ratio (%)
Revenue NA 14.4 37.2 17.5 56.0 23.0 75.9
EBITDA NA (5.8) 36.3 (3.4) 65.6 20.8 77.6
Adjusted PAT NA (16.3) 36.5 (30.5) 121.2 12.2 94.6
Margin Ratios (%)
Gross 24.4 25.7 28.4 29.6 29.2 29.0 28.5
EBITDA 15.2 12.5 12.4 10.2 10.9 10.7 10.8
Adjusted PAT 8.8 6.4 6.4 3.8 5.4 4.9 5.4
Return Ratios (%)
ROE 48.3 33.6 25.4 12.3 16.6 12.9 21.0
ROCE 21.8 17.0 16.2 9.9 12.7 10.2 15.2
ROIC 22.3 17.4 16.8 10.2 13.1 10.4 15.5
Turnover Ratios (days)
Gross block turnover ratio (x) 3.3 2.9 3.4 1.8 2.9 1.7 2.9
Debtors 7 13 27 36 30 30 35
Inventory 72 74 59 87 60 60 65
Creditors 18 15 39 111 65 65 65
Cash conversion cycle 60 73 47 11 25 25 35
Solvency Ratio (x)
Net Debt/equity 1.6 1.3 0.7 1.0 0.3 0.6 0.6
Interest coverage ratio 6.0 4.6 4.4 2.5 53 4.5 5.9
Net debt/EBITDA 1.9 2.3 1.9 3.2 1.2 2.4 1.5
Current Ratio 1.2 13 1.1 1.0 11 0.9 1.2
Per share Ratios (Rs)
Adjusted EPS 35.9 30.1 3.8 2.4 4.3 4.8 9.4
BVPS 74.3 104.7 20.1 20.6 35.1 39.9 49.3
CEPS 40.9 38.1 4.8 3.8 6.0 7.4 13.0
DPS - - - - - - -
Dividend payout % - - - - - - -
Valuation (x)
P/E (adjusted) NA NA NA 41.0 20.5 18.3 9.4
P/BV NA NA NA 4.7 2.5 2.2 1.8
EV/EBITDA NA NA NA 18.4 11.4 10.8 6.3
Dividend yield % - - - - 0.0% 0.0% 0.0%

Source: Company, MNCL Research Estimates
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Exhibit 7: Balance Sheet
Y/E March (Rs mn) FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Equity Share Capital 201 201 2,410 2,410 2,947 2,947 2,947
Reserves & surplus 1,292 1,903 1,973 2,543 7,398 8,818 11,583
Shareholders' fund 1,493 2,104 4,383 4,953 10,345 11,765 14,530
Total Debt 2,413 2,828 3,469 5,044 3,700 7,710 8,860
Def tax liab. (net) 97 142 188 302 302 302 302
Lease liabilties 2 22 35 20 20 20 20
Provisions 9 8 14 22 22 22 22
Total Liabilities 4,014 5,105 8,088 10,342 14,389 19,819 23,734
Gross Block 2,453 3,199 3,735 8,201 8,201 17,551 17,551
Less: Acc. Depreciation 101 259 367 710 1,202 1,975 3,028
Net Block 2,353 2,940 3,367 7,491 6,999 15,576 14,523
Capital WIP 167 215 2,156 858 4,131 858 2,858
Intangible assets 2 1 1 6 6 6 6
Net Fixed Assets 2,522 3,157 5,524 8,355 11,135 16,440 17,387
Non-Current Investments 58 87 153 309 309 309 309
Inventories 1,215 1,414 1,491 2,539 2,744 3,386 6,498
Sundry debtors 156 346 941 1,472 1,938 2,384 4,894
Cash & Bank balance 84 77 430 163 531 264 441
Loans & Advances 2 2 6 12 12 12 12
Other assets 548 438 858 1,197 1,197 1,197 1,197
Total Current Asset 2,063 2,365 3,877 5,691 6,731 7,552 13,350
Trade payables 310 283 978 3,247 3,020 3,716 6,546
Other current Liab. 261 132 333 446 446 446 446
Provisions 0 1 2 11 11 11 11
Net Current Assets 1,492 1,948 2,564 1,987 3,253 3,379 6,347
Total Assets 4,014 5,105 8,088 10,342 14,389 19,819 23,734
Source: Company, MNCL Research Estimates
Exhibit 8: Cash Flow
Y/E March (Rs mn) FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Operating Profit bef Working Capital changes 1,243 1,180 1,599 1,564 2,559 3,090 5,487
Net changes in Working Capital (773) (416) 23 689 (898) (393) (2,791)
Others (125) (108) (198) (991) (449) (511) (987)
Cash flow from operations 345 656 1,424 1,262 1,212 2,186 1,709
Net Capex (987) (852) (2,847) (2,265) (3,273) (6,078) (2,000)
Others (16) 3 (269) (66) 42 127 63
Cash flow from investing activities (1,002) (849) (3,116) (2,332) (3,230) (5,950) (1,937)
Net Proceeds from Borrowings 833 415 641 1,576 (1,344) 4,010 1,150
Interest paid (176) (217) (326) (525) (393) (513) (746)
Others (0) (3) 1,451 (5) 4,125 - -
Cash flow from financing 657 195 1,766 1,045 2,387 3,497 404
Net change in cash (1) 1 74 (24) 369 (267) 177

Source: Company, MNCL Research 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 into 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 to 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 to serve as a professional investment guide for the readers. No action is
solicited based upon the information provided herein. Recipients of this Report should rely on information/data arising out of their own
investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before
executing any trades 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/routine 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 its 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 intended 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 or in 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
to 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 to providing independent and transparent recommendation to 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 treated 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 transaction involving such Securities and earn
brokerage or other compensation or act as a market maker in the financial instruments 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 Companies, their Directors, affiliates and/or employees
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may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this report. A graph
of daily closing prices of the securities is also available at www.nseindia.com.

The recommendations in the reports are based on 12-month horizon, unless otherwise specified. The investment ratings are on absolute
positive/negative return basis. It is possible that due to volatile price fluctuation in the near to medium term, there could be a temporary mismatch
to rating. For reasons of valuations/return/lack of clarity/event we may revisit rating at appropriate time. The stocks always carry the risk of being
upgraded to buy or downgraded to a hold, reduce or sell. The opinions expressed in the reports are subject to change but we have no obligation
to tell our clients when our opinions or recommendations change. The report is non-inclusive and do not consider all the information that the
recipients may consider material to investments. The report is issued by MNCL without any liability/undertaking/commitment on the part of itself
or any of its entities. MNCL, its directors, employees, and affiliates shall not be liable for direct, indirect, or consequential losses (including lost
profits), Errors, omissions, or delays in data dissemination and decisions made based on these Materials. The Artificial Intelligence tools may have
been used only to an extent of supporting tool. All the data/ information contained in the report has been independently verified by the Research
Analyst.

Disclaimers in respect of jurisdiction: This report 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
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