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RESULT UPDATE

KEY DATA . .
, Change in the offing

Rating HOLD

Sector relative Neutral

e e target (INR) 38 Mahindra Logistics (MLL) reported revenue/EBITDA growth of
i:a‘:‘l’i‘:'::ﬁ:"é?;‘mso o 5‘;16//201; 14%/15% YoY in Q1FY26 with continued losses at the PAT level. SCM
Free float (%) 625  revenue expanded 15% with contract logistics up 18% and B2B express
Avg. daily value traded (INR mn) 66.1

up 11%. Warehousing capacity remains flat (21 mn sq ft).

The company announced a rights issue of INR7.5bn, most of which

SHAREHOLDING PATTERN would be utilised for retiring its INR5.6bn debt. New leadership is likely

Jun-25 Mar-25 Dec-24 . . . . . .
un - * to drive a change in strategy by: i) filling whitespaces in warehousing;
Promoter 58.0% 58.0% 58.0% vy . . . .
fil 8% 5 2% 5 0% ii) improving yield on the B2B express business; and iii) razor-sharp
DIl 37.2% 36.9% 37.0% focus on profitability metrics of various business. We believe these are
Pledge 0% 0% 0% steps in the right direction. Maintain ‘HOLD’ with a revised target price
of INR40O (earlier INR325), based on 8x Jun-27E EV/EBITDA.
FINANCIALS (INRmn) | Growth in the right direction; bottom line remains key
Year to March FY25A  FY26E  FYZ7E  FY28E Consolidated revenue expanded 14% YoY on the back of growth in last-mile delivery
R 61,048 70,289 75780 81,990 .
E;:;:e 2881 3677 4474 4905 (+58%), MLL standalone (+16%) and express (+13% YoY; crossed INR1bn milestone
Adjusted profit (359) 430 1,070 1,290 for the first time), broadly in-line with our estimates. EBITDA expanded 15% YoY with
Diluted EPS (INR) (5.0) 4.3 10.8 13.0 flat margins YoY at 4.7%. However, losses continues at the bottom line level at
EPS growth (%) 49.5 nm  (34.6) nm INR107m (versus loss of INR93m YoY) due to high interest cost. Contract logistics
ROAE (%) 57 (67 (29) 32| revenue expanded 18% YoY with gross margin at 11%. Warehousing capacity
P/E (x) 84.9 nm nm 71.5 . . , e s .
remains flat (21 mn sq ft) with management’s sharp focus now on utilising the white
EV/EBITDA (x) 9.8 7.9 6.2 4.7

Dividend yield (%) 0.9 13 14 11 spaces first and thereafter increase capacity. Auto/non-auto revenue share remain
at 63%/37% with Mahindra group contribution remaining at 56% in Q1FY26.

Change in strategy underway

CHANGE IN ESTIMATES With the recent appointment of Hemant Sikka as MD & CEO, MLL is embarking on a
Revised estimates % Revision change in strategy to boost performance. Strategy changes being made are: i) Utilise
Year to March FY26E  FY27E  FY26E  FY27E white spaces in warehouses with no additions in the near term. ii) Consumer and
Revenue 70,289 75,780 32 14 manufacturing verticals to be operated as different verticals to boost performance.
EBITDA 3677 4474 0.9 09 iii) Wizzard and last mile delivery to be merged, to control cost and boost efficiencies.
Adjusted profit 430 1070 126 186 iv) Focus on yield enhancement in the B2B express business and not just volumes.
Diluted EPS (INR) 43 108 37 1 These would lead to an improvement in business and enhance profitability.
Moreover, the rights issue (INR7.5bn) shall be utilised to repay debt of INR5.6bn.
In wait-and-watch mode; ‘HOLD’ maintained
PRICE PERFORMANCE While our EBITDA estimates remain broadly unchanged, we are substantially revising
PAT as we bake in a rights issue (INR7.5bn) and corresponding lower interest
igg "w\:‘,.\ :gggg cost/higher other income. Maintain ‘HOLD’ for a revised TP of INR400 (earlier
380 .l 80,400 INR325), based on 9x Jun-27E EV/EBITDA. We believe execution of new strategy shall
izg w“ /‘J‘A’}’ Z:gg drive a re-rating of the multiple (five-year median EV/EBITDA multiple of 11x).
200 WH 72,000 Financials
Jul-24  Oct-24  Jan-25  Apr-25  Jul-25 Year to March Q1FY26 QIFY25 % Change Q4FY25 % Change
¥ MAHLOG IN Equity Sensex Net Revenue 16,246 14,200 14.4 15,695 35
EBITDA 763 663 15.0 777 (1.9)
Adjusted Profit (108) (93) 15.5 (68) 58.9
Diluted EPS (INR) (1.5) (1.3) 15.5 (0.9) 58.9
Achal Lohade Harshit Sarawagi Pranav Tella
achal.lohade@nuvama.com harshit.sarawagi@nuvama.com Pranav.Tella@nuvama.com
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MAHINDRA LOGISTICS

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 61,048 70,289 75,780 81,990 Share capital 721 992 992 992
Gross profit 8,439 9,770 10,761 11,643 Reserves 3,658 11,029 11,792 12,754
Employee costs 4,036 4,157 4,282 4,539 Shareholders funds 4,379 12,021 12,784 13,746
Other expenses 1,563 1,936 2,005 2,199 Minority interest 164 228 299 376
EBITDA 2,841 3,677 4,474 4,905 Borrowings 4,242 0 0 0
Depreciation 2,263 2,619 2,776 2,915 Trade payables 10,997 14,443 15,571 16,847
Less: Interest expense 812 585 446 490 Other liabs & prov 5,471 6,327 7,151 8,061
Add: Other income 158 260 280 336 Total liabilities 25,251 33,019 35,804 39,030
Profit before tax (77) 732 1,532 1,835 Net block 8,708 9,991 11,424 13,050
Prov for tax 223 238 391 468 Intangible assets 588 588 588 588
Less: Other adjustment 0 0 0 0 Capital WIP 458 458 458 458
Reported profit (359) 430 1,070 1,290 Total fixed assets 9,753 11,037 12,469 14,095
Less: Excp.item (net) 0 0 0 0 Non current inv 226 226 226 226
Group adjusted profit (359) 430 1,070 1,290 Cash/cash equivalent 760 3,953 4,538 4,616
Diluted shares o/s 72 99 99 99 Sundry debtors 6,251 8,666 8,720 9,434
Adjusted diluted EPS (5) 4 11 13 Loans & advances 8,261 9,138 9,851 10,659
DPS (INR) 4.3 3.3 0 0 Other assets 0 0 0 0
Tax rate (%) 20.6 82.2 291.1 325 Total assets 25,251 33,019 35,804 39,030
Important Ratios (%) Free Cash Flow (INR mn)
Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
EBITDA margin (%) 5.1 4.2 4.7 5.2 Reported profit (77) 797 1,603 1,913
Other Exp ( % of rev) 2.5 3.3 2.6 2.8 Add: Depreciation 2,263 2,619 2,776 2,915
Net profit margin (%) 0.5 (1.0) (0.6) 0.6 Interest (net of tax) 764 325 166 154
Revenue growth (% YoY) 23.8 7.4 10.9 15.1 Others (116) 64 71 78
EBITDA growth (% YoY) 41.0 (11.8) 24.0 29.4 Changes in WC 346 391 500 (88)
COGS (% of rev) 85.5 85.1 86.2 86.1 Operating cash flow 3,432 3,958 4,725 4,505
Adj. profit growth (%) 49.7 nm (34.5) nm Less: Capex (1,809) (800) (800) (800)
Employee cost (% rev) 6.9 7.4 6.6 5.9 Free cash flow 1,623 3,158 3,925 3,705
Assumptions (%) Key Ratios
Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
GDP (YoY %) 6.3 6.3 6.3 6.3 |RoE (%) 5.7 (6.7) (2.9) 3.2
Repo rate (%) 5.3 5.3 5.3 53 RoCE (%) 10.0 3.6 5.8 9.7
USD/INR (average) 82.0 82.0 82.0 82.0 Receivable days 47 49 52 47
Payable days 92 99 104 98
Cash conversion cycle (45) (50) (52) (51)
Working cap (% sales) 3.8 2.9 1.8 1.6
Gross debt/equity (x) 0.9 0 0 0
Net debt/equity (x) 0.8 (0.3) (0.3) (0.3)
Interest coverage (x) 1.4 0.3 0.7 1.8
Valuation Metrics Valuation Drivers
Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Diluted P/E (x) 84.9 nm nm 71.5 EPS growth (%) 49.5 nm (34.6) nm
Price/BV (x) 5.1 1.9 1.7 2.2 RoE (%) 5.7 (6.7) (2.9) 3.2
EV/EBITDA (x) 9.8 7.9 6.2 4.7| | EBITDA growth (%) 41.0 (11.8) 24.0 29.4
Dividend yield (%) 0.9 1.3 1.4 1.1 Payout ratio (%) ; 74.1 nm nm 76.2

Source: Company and Nuvama estimates

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset
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MAHINDRA LOGISTICS

Q1FY26 conference call: Key takeaways

e Express

(0]

Crossed milestone of INR1bn in revenue in Q1FY26 with tonnage growth of
10% QoQ.

Focus on improving yields and taking a short-term impact on volumes.

The company plans to give up sub-par yielding volumes to enhance the
quality of volumes and yields, which shall benefit in the medium to long
term.

Commands 3% market share in the B2B express business. Focus to expand
customer base and garner growth.

e Warehousing

O

The company remains focused on filling the gaps in capacity. While Q2FY26
is likely to report a continuance of the status quo, white space is likely to
reduce Q3FY26 onwards.

Hence, with no near term additions, we reckon better utilisation of
warehousing capacities, thus driving revenue growth and margin
improvement for the company. Capacity addition is likely H2FY26 onwards,
with Q2FY26 remaining flat.

e Rights issue: The company has approved a INR7.5bn right issue, the proceeds of
which will be utilised towards debt repayment (to the tune of INR5.6bn) and
balance towards general corporate purpose. The debt repayment shall lead to
saving of INR400-500mn towards finance cost yearly.

e Others

o

Consumer and manufacturing verticals shall be led by separate teams under
different leadership. This shall lead to an improvement in performance.

Wizzard and LMD vertical shall be merged to reduce cost and enhance the
customer experience.

Upcoming festivals to boost e-commerce growth.

The company derives 63% of revenue from auto and 37% from non-auto
customers. Moreover, Mahindra Group contributes 56% of revenue while
non-Mahindra revenues are to the tune of 44%.

3PL growth remains robust at 135% QoQ.

Capex likely to be in the range of 1.5% of revenue.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 1: Revenue trends Exhibit 2: EBITDA and margin trends
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Exhibit 3: PAT trends Exhibit 4: SCM revenue and margin trends
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Exhibit 5: People transport revenues and margin trends Exhibit 6: Warehousing space
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Exhibit 7: Segmental performance

INR m 1Q24 2Q24 3Q24 4024 1Q25 2Q25 3Q25 4Q25 1Q26

Contract Logistics

Revenue 10,050 10,880 11,000 11,310 10,930 11,630 12,550 12,330 12,890
Gross margins 1,280 1,250 1,240 1,230 1,200 1,210 1,290 1,320 1,370
% margin 12.7% 11.5% 11.3% 10.9% 11.0% 10.4% 10.3% 10.7% 10.6%

B2B Express

Revenue 850 880 960 970 870 920 870 930 970
Gross margins (130) (160) (130) (60) (60) (50) (50) (40) (40)
% margin -15.3% -18.2% -13.5% -6.2% -6.9% -5.4% -5.7% -4.3% -4.1%

Cross Border

Revenue 770 540 600 630 710 870 720 760 740
Gross margins 80 60 60 60 70 80 70 70 70
% margin 10.4% 11.1% 10.0% 9.5% 9.9% 9.2% 9.7% 9.2% 9.5%

Last Mile delivery

Revenue 480 480 580 810 890 1,000 1,030 890 850

Gross margins 30 20 20 50 70 70 70 60 40
% margin 6.3% 4.2% 3.4% 6.2% 7.9% 7.0% 6.8% 6.7% 4.7%

Mobility

Revenue 790 860 840 780 800 800 770 790 800

Gross margins 90 90 90 90 80 90 80 80 90
% margin 11.4% 10.5% 10.7% 11.5% 10.0% 11.3% 10.4% 10.1% 11.3%

Source: Company, Nuvama Research

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




MAHINDRA LOGISTICS

Exhibit 8: Quarterly performance

INR mn 1Q25 1Q26 YoY 6yr CAGR 4Q25 QoQ 1Q26E Var
Net Sales 14,200 16,246 14% 10% 15,695 4% 16,097 1%
Operating expense 12,140 14,074 16% 11% 13,588 4% 13,924 1%
% of sales 85.5% 86.6% 86.6% 86.5% 10 bps
Gross Profit 2,061 2,172 5% 9% 2,108 3% 2,173 0%
Gross Margin 14.5% 13.4% -110 bps 13.4% -10 bps 13.5% -10 bps
Employee cost 1,020 1,045 2% 6% 956 9% 1,070 -2%
% of sales 7.2% 6.4% 6.1% 30 bps 6.7% -20 bps
Other expenses 378 365 -4% 374 -3% 354 3%
% of sales 2.7% 2.2% 2.4% -10 bps 2.2% 0 bps
Total Expenditure 13,537 15,483 14% 10% 14,918 4% 15,348 1%
% of sales 95.3% 95.3% 95.0% 95.3% 0 bps
EBITDA 663 763 15% 11% 777 -2% 749 2%
EBITDA margin 4.7% 4.7% 0 bps 5.0% -30 bps 4.7% 0 bps
Depreciation 550 646 17% 584 11% 596 8%
EBIT 113 117 193 -40% 154 -24%
Other Income 57 51 -11% 22 134% 30 69%
PBIT 170 168 215 -22% 184 -9%
Interest 195 225 16% 206 10% 210 7%
PBT -25 -58 131% 9 NM -26 122%
Tax Expense 53 36 -32% 62 -42% 39 -6%
Tax Rate -213.6% -62.6% 671.0% -148.4% 8580 bps
XO Exp/-Inc 0 0 0 0

Reported Net Profit -93 -107 15% NM -68 58% -75 43%

Source: Company, Nuvama Research

Exhibit 9: Segmental performance

INR mn 1Q25 1Q26 YoY 6yr CAGR 4Q25 QoQ 1Q26E Var
Revenue 14,200 16,246 14% 10% 15,695 4% 16,097 1%
Supply Chain Management 13,400 15,443 15% 12% 14,905 4% 15,260 1%
People transport 813 819 1% -3% 800 2% 837 -2%
Segmental EBIT -25 -58 131% 9 -722% -60 -3%
Supply Chain Management -42 -104 147% -4 2495% -76 36%
People transport 17 46 171% 13 246% 17 175%
EBIT Margins -0.2% -0.4% -20 bps 0.1% -40 bps -0.4% 0 bps
Supply Chain Management -0.3% -0.7% -40 bps 0.0% -60 bps -0.5% -20 bps
People transport 2.1% 5.6% 350 bps 1.7% 400 bps 2.0% 360 bps

Source: Company, Nuvama Research

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

MLL, a subsidiary of M&M, is a third party logistics (3PL) provider operating in the
supply chain management (SCM) and enterprise mobility (EM) businesses. MLL's
SCM business includes supply chain consultancy, warehousing, stores and line
feeding, transportation and freight forwarding. Its EM business provides
customisable and technology-enabled employee transportation services to
corporate enterprises. The company commenced operations from December 2000
as a division of M&M to handle the captive logistics and supply chain requirements
of the Group. Subsequently, the division began operating for external clients across
the country. MLL was spun off as a 100% subsidiary of M&M, with effect from April
1, 2008. MLL concluded its initial public offering (IPO) in November 2017 and was
listed on the Bombay Stock Exchange and the National Stock Exchange.

Investment Theme

MLL ranks highly on all key success parameters that go on make a very successful
3PL business model in India, in our view. Its focus on high growth verticals and
scaling up its business through an asset light approach are critical success enablers.
Using its track record for M&M, MLL is ramping up fast on its non-Mahindra business
and it is a stated strategy to grow this segment. Volumes have been impacted given
the slower than anticipated recovery and general softness across existing customers.
However, we believe the expansion will aid volume growth and aid performance.
Hence wait and watch mode, for volumes recovery to actually reflect in the
performance.

Key Risks

The automobile sector accounts for a lion’s share of 3PL sales in India. Any large
slowdown in this sector would adversely impact MLL's growth. Our growth
assumptions are based on MLL aggressively growing its non-Mahindra business.

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

Management Holdings — Top 10*
CEO Hemant Sikka % Holding % Holding
CFO Saurabh Taneja Nippon Life 545
Kotak MF 3.14
Steinberg Funds 2.83
UTI Funds 2.01
Tata Funds 1.72
*Latest public data 7

Recent Company Research

Recent Sector Research

Date Title Price Reco Date Name of Co./Sector Title
. o hi .
21-Apr-25 Mixed performance; Result Update 307 Hold 25-Jun-25  Logistics Strong growth in container cargo at
port; Sector Update
Express continues to drag overall o
28-Jan-25 result; Result Update 358 Hold 31-May-25 TCI Express Weakness persists; Result Update
Mabhindra Logistics (MAHLOG IN, Muted quarter; hopeful of margin
23-Oct-24 465 Hold 29-May-2
¢ INR 465, ; Result Update ° 9-May-25  Blue Dart Express recover; Result Update
Rating and Daily Volume Interpretation
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Volume e NMAHLOG IN Equity Buy ® Hold Reduce

Source: Bloomberg, Nuvama research

Rating Rationale & Distribution: Nuvama Research

Expected absolute returns
Rating P

over 12 months Rating Distribution
Buy 15% 202
Hold <15% and >-5% 66
Reduce <-5% 36

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset
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DISCLAIMER

Nuvama Wealth Management Limited (defined as “NWML” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No L67110MH1993PLC344634) having
its Registered office situated at 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai — 400 051 is regulated by the Securities and Exchange
Board of India (“SEBI”) and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and other related activities. Name of Compliance/Grievance officer: Mr. Atul
Bapna, E-mail address: complianceofficer.nwm@nuvama.com Contact details +91 (22) 6623 3478 Investor Grievance e-mail address- grievance.nwm@nuvama.com

This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INHO00011316 and Enlistment no. 5723 with BSE and distributed as per SEBI
(Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any
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the basis for an investment decision. The user 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. 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 to law, regulation or which
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for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. NWML is committed to providing independent and transparent
recommendation to its clients. Neither NWML 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. Our proprietary trading and investment
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. 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
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We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this report at the
same time. We will not treat recipients as customers by virtue of their receiving this report.
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Securities, mentioned herein or (b) 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
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Disclaimer for U.S. Persons

This research report is a product of NWML, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report
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.
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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.

Digitallysigned by ABNEESH KUMAR ROY
DN:c=IN,o=Personal

pscudonym=Msgfsb uyHcUBUShanEita
B7IOX.

Abneesh Roy

i 0stalCode=400098, st=Maharashtra,
Head of Research Committee oo
Abneesh.Roy@nuvama.com ROY e o aus7r

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




		2025-07-23T21:56:07+0530
	ABNEESH KUMAR ROY




