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KEY DATA fece H
, Q1 miss; debt to spike on Camso buyout
Rating HOLD
Sector relative Neutral
e e target (INR) Y50y QIFY26 revenue rose 11% YoY to INR35.3bn in line with estimates with
52 Week High/Low 4049/2322  EBITDA up only 1% YoY to INR3.9bn, a 2% miss due to weak exports.
Market cap (INR bn/USD bn) 155/1.8 L . . . .
Free float (%) s1.9  Camso acquisition will reflect in Q2 and near-term outlook is uncertain
Avg. dail lue traded (INR ) 850.6 . . . .
o due to tariffs. We are cutting FY26E/27E EPS by 7%/5%, factoring in
lower margin assumption in existing and Camso operations.
SHAREHOLDING PATTERN We reckon revenue/EBITDA CAGR of 13%/20% over FY25-28E aided
lun2s | Mar2s  Dec2d by growth in existing business and the Camso acquisition. Net debt to
Promoter A ATAS ARy bly from INR19bn in FY25 to INR33bn in FY26E due to th
fil 1738%  1528%  15.83% increase notably from nin o nin ue to the
DIl 2008%  21.52%  20.54% Camso buyout. Applying 16x PE to Sep-27E EPS, TP works out to
Pledge 0.00%  0.00%  0.00% INR3,900 (earlier INR3,800 on Mar-27E). Led by stock rally of ~¥25% in
past three months, upside is limited. Downgrade to ‘HOLD’ from ‘BUY’.
FINANCIALS (INRmn) | Q1FY26 earnings miss estimates
Year to March FY25A  FY26E  FY27E  FY28E Revenue expanded 11% YoY to INR35.3bn (our estimate: INR34.9bn), broadly in line
R 132,17 154,72 175,7 189, 7!
E::;:e i4’74i i9l462 22'822 22'132 with our expectations. Volume growth of 9% YoY was driven by OEM (20%-plus
Adjusted profit 5023 6998 8985 10,751 growth) and replacement (single digit growth) segments, whereas exports were flat
Diluted EPS (INR) 1242  173.0 2221 2658 YoY. Gross margin contracted 250bp YoY/70bp QoQ to 36.8% (our estimate: 37.6%),
EPS growth (%) (28.3) 393 284 19.7 missing estimates owing to lower share of exports. EBITDA grew 1% YoY to INR3.9bn
ROAE (%) 19 11 170 1771 (our estimate: INR4.0bn), slightly below estimates due to miss on gross margin.
P/E () 308 24 12 s EBITDA margin contracted 100bp YoY/40bp QoQ to 11.0%. Interest cost increased
EV/EBITDA (x) 11.8 9.7 8.1 7.1

Dividend yield (%) 0.8 0.9 1.2 14 33% YoY/10% QoQ to INR821mn due to increase in average debt. Consequently, PAT
missed estimates, with a decline of 21% YoY to INR1.2bn.

Revenue and EBITDA growth likely to be in double digits

CHANGE IN ESTIMATES We anticipate a revenue CAGR of 13% over FY25-28E supported by growth in the
Revised estimates % Revision existing business (CAGR of 9%) and Camso acquisition. In the existing business, we
Year to March FY26E  FY27E  FY26E  FY27E forecast growth shall be driven by the replacement, OEM and export segments.
Revenue 154,725 175,799 1 2 EBITDA CAGR is likely to be 20% over FY25-28E due to reduction in input costs and
EBITDA 19466 22,848 4 2 acquisition of high-margin Camso business. EBITDA had decreased 11% in FY25, as
Adjusted profit 6998 8985 7 5 input costs surged, creating a low base. To highlight normalised growth, EBITDA
Diluted EPS (INR) 173.0 2221 = 5 CAGR over FY24-28E is more meaningful and is expected at 11%.
Net debt to spike on Camso buy
Net debt to increase from INR19bn in FY25 to INR33bn in FY26E due to the Camso
PRICE PERFORMANCE takeover in Q2FY26, and moderate gradually to INR25bn in FY28E. Post-acquisition,
the initial focus shall be on ramping up capacity. However, demand/margin
3,925 86,000 o . re - .
3615 f‘q\f 83200 uncertainties exist in the near-term due to tariffs in US market, which represents
3,305 & 80,400 ~30% of revenue. Management expects 30% tariffs, which is likely to hurt margins.
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Jul-24  Oct-24  Jan-25  Apr-25  Jul-25 Year to March Q1FY26 Q1FY25 YoY (%) Q4FY25 QoQ (%)
B CEAT IN Equity Sensex Net Revenue 35,294 31,928 10.5 34,206 3.2
EBITDA 3,877 3,829 1.3 3,881 (0.1)
Adjusted Profit 1,157 1,467 (21.2) 1,365 (15.2)
Diluted EPS (INR) 28.6 36.3 (21.2) 33.8 (15.2)
Raghunandhan NL Manav Shah Rahul Kumar
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Financial Statements

Income Statement (INR mn)

Balance Sheet (INR mn)

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Total operating income 132,179 154,725 175,799 189,706 Share capital 405 405 405 405
Gross profit 49,858 59,814 68,499 74,419 Reserves 43,281 48,879 56,067 64,668
Employee costs 8,562 9,868 11,036 11,909 Shareholders funds 43,685 49,283 56,471 65,072
Other expenses 26,554 30,481 34,615 37,334 Minority interest 77 65 52 39
EBITDA 14,741 19,466 22,848 25,176 Borrowings 19,284 34,284 30,284 25,284
Depreciation 5,627 6,470 7,442 7,955 Trade payables 40,216 46,228 51,561 54,600
Less: Interest expense 2,778 4,114 3,874 3,334 Other liabs & prov 7,315 7,660 8,205 8,656
Add: Other income 176 202 218 235 Total liabilities 112,124 139,329 148,629 155,870
Profit before tax 6,512 9,083 11,750 14,122 Net block 68,571 89,049 92,553 97,745
Prov for tax 1,720 2,316 2,996 3,601 Intangible assets 1,272 1,324 1,379 231
Less: Other adj 0 0 0 0 Capital WIP 5,375 5,375 5,375 5,375
Reported profit 4,726 6,998 8,985 10,751 Total fixed assets 75,218 95,748 99,306 103,351
Less: Excp.item (net) (296) 0 0 0 Non current inv 166 166 166 166
Adjusted profit 5,023 6,998 8,985 10,751 Cash/cash equivalent 532 1,032 1,001 388
Diluted shares o/s 40 40 40 40 Sundry debtors 16,533 19,353 21,989 23,729
Adjusted diluted EPS 124.2 173.0 222.1 265.8 Loans & advances 0 0 0 0
DPS (INR) 30.0 34.6 44.4 53.2 Other assets 17,255 20,199 22,950 24,765
Tax rate (%) 26.4 25.5 25.5 25.5 Total assets 112,124 139,329 148,629 155,870
Important Ratios (%) Free Cash Flow (INR mn)
Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Gross profit margin (%) 37.7 38.7 39.0 39.2 Reported profit 4,726 6,998 8,985 10,751
Staff cost % sales 6.5 6.4 6.3 6.3 Add: Depreciation 5,627 6,470 7,442 7,955
Other expenses % sales 20.1 19.7 19.7 19.7 Interest (net of tax) 2,044 3,065 2,886 2,484
EBITDA margin (%) 11.2 12.6 13.0 13.3 Others 188 0 0 0
Net profit margin (%) 3.8 4.5 5.1 5.7 Less: Changes in WC (2,909) 258 (45) (510)
Revenue growth (% YoY) 10.7 17.1 13.6 7.9 Operating cash flow 8,768 14,474 16,271 17,079
EBITDA growth (% YoY) (10.8) 32.0 17.4 10.2 Less: Capex (9,426) (27,000) (12,000) (12,000)
Adj. profit growth (%) (28.3) 39.3 28.4 19.7 Free cash flow (657) (12,526) 5,271 5,079
Assumptions Key Ratios
Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Replacement revenue 70,279.3  78,010.0 85,030.9 91,833.4 |RoE (%) 11.9 15.1 17.0 17.7
(INRmn) RoCE (%) 15.5 18.0 18.3 19.7
OEM revenue (INRmn) 36,355.7 41,0819 44,779.3 47,466.1 Inventory days 57 59 60 62
Export revenue (INRmn) 22 gz 25 32,768 | paceivable days 41 42 43 44
Camso revenue (INRmn) - 10714 15714 17,1281 o, able days 168 166 166 168
Working cap (% sales) (6.6) (6.0) (5.6) (5.1)
Gross debt/equity (x) 0.4 0.7 0.5 0.4
Net debt/equity (x) 0.5 0.8 0.6 0.5
Interest coverage (x) 3.3 3.2 4.0 5.2
Valuation Metrics Valuation Drivers
Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Diluted P/E (x) 30.8 22.1 17.2 14.4 EPS growth (%) (28.3) 393 28.4 19.7
Price/BV (x) 3.5 3.1 2.7 2.4 RoE (%) 11.9 15.1 17.0 17.7
EV/EBITDA (x) 11.8 9.7 8.1 7.1 | EBITDA growth (%) (10.8) 32.0 17.4 10.2
Dividend yield (%) 08 0.9 1.2, L4 payout ratio (%) 25.7 20.0 20.0 20.0

Source: Company and Nuvama estimates
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Q1FY26 conference call: Key takeaways

o Near-term demand outlook: Management expects demand in CV to be in mid-
single digits, 2W at high single digits and PCR in low single digits.

e FY26 export outlook: After flat growth in Q1, growth is likely to improve ahead
and FY26 growth to be positive. Demand is improving in the OHT space while
seasonal demand in Europe should aid volume in Q2. Furthermore, inventory re-
stocking should commence in Q2.

e Q1FY26 volume performance: Volume grew 9% YoY. OEM grew at 20%-plus,
replacement at single digits while exports were flat. PCR grew in low single digits,
2W in double digits and TBR in high single digits while TBB reported a decline.

e Realisation in exports reduced in Q1FY26 as the company exported a one-time
private label order. In addition, realisation was hurt by lower volume in Europe,
which has better realisation.

e Raw material basket cost was flat QoQ in Q1FY26, but likely to decline 1-2%
QoQin Q2FY26 owing to a fall in international rubber and crude derivative prices.

e Rubber prices: International rubber prices fell USD200/ton to USD1,700/ton in
Q1FY26. Indian rubber prices have increased from INR180-185/kg to INR205/kg
in Q1FY26. International rubber accounts for 60% of the rubber procurement.

e Capex in FY26 is likely to be INR10bn. This includes PCR capacity expansion at
Chennai plant for ~2.5mn tyres at investment of INR4.5bn. However, the outflow
is not likely to be significant in FY26. Maintenance capex is at INR2—2.5bn.

o Interest cost in Q1FY26 was higher due to increase in average debt. Around 25%
of the interest cost relates to the security deposit. Cost of debt was ~8%.

e Debt by end of FY26 is likely to be INR35-36bn.

CAMSO
e Camso’s current revenue run-rate is EUR150mn.

e Tariffs announced by the US have come down to 30% versus 44% announced
earlier for Sri Lanka. The tariff will be applicable from August 1, 2025.

e Margin was in mid-teens. The margins may witness some softness due to tariffs.

e Capex: Over the next two years, capex in CAMSO is likely to be at INR1.5-2bn.
This will be in addition to INR10bn announced for the CEAT India business.

e Consolidation: The acquisition is likely to be completed by Sep-25.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 1: Change in estimates: FY26E/27E EPS cut by 7%/5%, factoring in lower margin assumption in existing, Camso operations

Old estimates New estimates Variance (%) Introducing:
INR mn
FY26E FY27E FY26E FY27E FY26E FY27E FY28E
Net revenues 156,382 172,791 154,725 175,799 -1 2 189,706
EBITDA 20,330 23,327 19,466 22,848 -4 -2 25,176
Adjusted Profit 7,561 9,492 6,998 8,985 -7 -5 10,751
Diluted EPS (INR) 186.9 234.7 173.0 222.1 -7 -5 265.8
Source: Nuvama Research
Exhibit 2: Key revenue assumptions: Revenue CAGR of 13% over FY25-28E
Key revenue assumptions (INR mn) FY22 FY23 FY24 FY25 FY26E FY27E FY28E  FY25-28E CAGR (%)
India replacement 52,151 59,695 63,031 70,279 78,010 85,031 91,833 9
Chg (%) 14 6 12 11 9 8
India OEM 22,350 32,663 33,299 36,356 41,082 44,779 47,466 9
Chg (%) 46 2 9 13 9 6
Exports 18,625 20,274 22,596 25,081 26,837 29,789 32,768 9
Chg (%) 9 11 11 7 11 10
Camso 10,714 15,714 17,128
Chg (%) 47 9
Others 508 516 509 462 (1,919) 485 510 3
Chg (%) 2 (1) 9) (515) (125) 5
Total 93,634 113,149 119,435 132,179 154,725 175,799 189,706 13
Chg (%) 21 6 11 17 14 8
Source: Company, Nuvama Research
Exhibit 3: One-year forward PE; 10-year median at 16x
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Exhibit 4: Quarterly snapshot (Consolidated), EBITDA below estimates

Year to March Q1FY26 Q1FY25 YoY (%) Q4FY25 QoQ (%)
Net revenues 35,294 31,928 10.5 34,206 3.2
Raw material 22,311 19,401 15.0 21,391 43
Staff costs 2,268 1,956 15.9 2,257 0.5
Other expenses 6,838 6,742 1.4 6,677 2.4
Total expenditure 31,417 28,099 11.8 30,325 3.6
EBITDA 3,877 3,829 1.3 3,881 (0.1)
Depreciation 1,514 1,318 14.9 1,523 (0.6)
EBIT 2,364 2,511 (5.9) 2,358 0.3
Less: Interest Expense 821 619 32.7 744 10.3
Add: Other income 47 62 (23.1) 45 4.6

Add: Prior period items

Add: Exceptional items (33) 75 (370) (91.1)
Profit before tax 1,590 1,954 (18.6) 1,659 (4.1)
Less: Provision for Tax 419 540 (22.3) 356 17.8
Less: Minority Interest (2) 0 (850.0) (8) (80.8)
Add: Share of profit from associates 15 (53) (128.9) (55) (128.0)
Reported Profit 1,125 1,542 (27.1) 995 13.0
Adjusted Profit 1,157 1,467 (21.1) 1,365 (15.2)
No. of Diluted shares outstanding 40 40 40

Adjusted Diluted EPS 28.6 36.3 (21.1) 33.8 (15.2)

As a % revenues

Year to March Q1FY26 Q1FY25 bps change (YoY) Q4FY25 bps change (QoQ)
Gross margins 36.8 39.2 (245) 37.5 (68)
Raw material 63.2 60.8 245 62.5 68
Staff costs 6.4 6.1 30 6.6 (17)
Other expenses 19.4 21.1 (174) 19.5 (15)
EBIDTA 11.0 12.0 (101) 11.3 (36)
Adjusted net profit 3.3 4.6 (132) 4.0 (71)
Tax rate (% PBT) 26.4 27.6 (127) 21.5 490

Source: Company, Nuvama Research
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Company Description

CEAT is RPG Group’s flagship and one of the largest tyre manufacturers in India by
revenue. The company's product portfolio spans the automotive spectrum with
tyres for two-wheelers (2W), three-wheelers (3W), passenger cars, utility vehicles
(UVs), trucks and buses and off-the-highway (OHT) vehicles. The company has
increased presence in OHT/international segments, with recent acquisition of
Camso business from Michelin.

Investment Theme

We anticipate a revenue CAGR of 13% over FY25-28E supported by growth in the
existing business (CAGR of 9%) and Camso acquisition. In existing business, we
expect growth to be driven by the replacement, OEM and export segments. EBITDA
CAGR is likely to be 20% over FY25-28E, due to reduction in input costs and
acquisition of high-margin Camso business. EBITDA had declined 11% in FY25, as
input costs surged, creating a low base. To highlight normalized growth, EBITDA
CAGR over FY24-28E period is more meaningful, and is expected at 11%.

Net debt to increase from INR19bn in FY25 to INR33bn in FY26E due to the Camso
takeover in Q2FY26, and moderate gradually to INR25bn in FY28E. Post-Camso
acquisition, the initial focus shall be on ramping up capacity. However, there are
demand/margin uncertainties in the near-term due to tariffs in US market, which
represents ~30% of revenue.

Applying 16x PE to Sep-27E EPS, TP works out to INR3,900. We recommend ‘HOLD'.

Key Risks

e Slowdown in domestic and overseas markets leading to downgrades in revenue
assumptions

e Increase in competitive intensity, resulting in lower profitability

e Adverse currency movement leading to negative impact on profitability

e Increase in commodity prices resulting in lower margins

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Additional Data

Management Holdings — Top 10*
Vice Chairman Mr. Anant Goenka % Holding % Holding
MD & CEO Mr. Arnab Banerjee Mirae Asset 9.18 New India Assurance 1.37
India Opportunities
CFO Mr. Kumar Subbiah Fund 441 LiC 118
Company Secretary Mr. Gaurav Tongia HDFC AMC 3.43 Blackrock Inc 1.09
. Vanguard Group 2.15 Tata Asset Management 1.09
Auditor BSR & Co. LLP
Dimensional Fund 1.64 Edelweiss Asset 0.96
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
Increasing focus on high-margin Samvardhana Healthy showing; outlook stays
-Jun-2 741 B 29-May-2
03-Jun-25 OHT; Nuvama Flash 3 vy 9-May-25 Motherson positive; Result Update
EBITDA beat; margins to improve . . Q4 EBITDA beat; outlook remains
30-Apr-25 3,332 B 27-May-25 X !
pr ahead; Result Update = = Minda Corporation bright ; Result Update
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Rating and Daily Volume Interpretation
3925 12
3140 10
8
— 2355
= —
= 6 5
1570 -
4
785 2
0 0
o~ o o~ on o on on o on < < < < < < LN [Tp] [Tp]
o o o o N o o o o o o o o o o o o o
= o > c = > = (o > c — > = o > c b >
= 8 2 = 2 & 5 & 2 = 2 & = g & = 2 £
Volume e CEAT IN Equity Buy ® Hold Reduce

Source: Bloomberg, Nuvama research

Rating Rationale & Distribution: Nuvama Research

. Expected absolute returns . .
Rating over 12 months Rating Distribution
Buy 15% 202
Hold <15% and >-5% 66
Reduce <-5% 36
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is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S.
broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things,
communications with a subject company, public appearances and trading securities held by a research analyst account.

This report is intended for distribution by NWML only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and
interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the
Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional
Investors, NWML has entered into an agreement with a U.S. registered broker-dealer, Nuvama Financial Services Inc. (formerly Edelweiss Financial Services Inc.) ("NFSI"). Transactions in
securities discussed in this research report should be effected through NFSI.

Disclaimer for U.K. Persons
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").

In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within
Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated
associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”).

This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only
to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents. This
research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.

Disclaimer for Canadian Persons

This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report. The research analysts preparing the research report are
resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators,
the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts'
business or relationship with a subject company or trading of securities by a research analyst.

This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada
(an "Ontario Permitted Client"). If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return the
report to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.

NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers. Please be advised
that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (i) NWML's head
office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against
NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto,
Ontario M5J 2T3 Canada.

Disclaimer for Singapore Persons

In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No.
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited
investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations
("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as
defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is
not suitable for private investors.

Disclaimer for Hong Kong persons

This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed
corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securities and Futures Ordinance “SFO”. This
report is intended for distribution only to “Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only
available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction
where their offer or sale is not qualified or exempt from registration. The report also does not constitute a personal recommendation or take into account the particular investment objectives,
financial situations, or needs of any individual recipients. The Indian Analyst(s) who compile this report is/are not located in Hong Kong and is/are not licensed to carry on regulated activities
in Hong Kong and does not / do not hold themselves out as being able to do so.

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE
INVESTING.
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a Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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