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Q2 beat; outlook remains positive

Q2FY26 revenue grew 14% YoY to INR37.7bn, slightly above estimates
while EBITDA surged 39% to INR5bn, beating estimates on lower-than-
expected input costs. Camso integration is at an early stage, operating
through a sale agreement with Michelin, with full integration likely by
five—six quarters. We are increasing FY26E—28E EBITDA by up to 5%,
factoring in higher margin assumption in CEAT’s core business.

We reckon revenue/EBITDA CAGR of 13%/21% over FY25-28E aided
by growth in existing business and the Camso acquisition. Net debt
shall increase from ~INR19bn in FY25 to ~INR28bn in FY26E due to the
Camso buyout. Retain ‘BUY’ with a TP of INR4,200 (earlier INR3,900),
based on 16x PE on Sep-27E EPS.
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Q2FY26 EBITDA beats estimates

Revenue expanded 14% YoY to INR37.7bn (our estimate: INR36.9bn), slightly above
our estimates owing to the robust performance in the OEM segment. Volume growth
of 11%-plus YoY was driven by the robust performance across OEM (mid-twenties
growth) and export (high-teens growth) segments. Furthermore, the acquired
Camso is also part of revenue from September 1. EBITDA surged 39% to INR5.0bn
(our estimate: INR4.2bn), above estimates led by higher gross margin. Gross margin
expanded 350bp YoY to 40.9%. EBITDA margin expanded 240bp YoY to 13.3%. Gross
margin was supported by lower input costs. Interest cost increased 31% YoY/6% QoQ
to INR870mn on the back of increase in debt due to Camso acquisition. Gross debt
has increased to INR29.4bn in Sep-25 versus] INR18.1bn in Jun-25. Allin all, adjusted
PAT soared 53% to INR1.9bn (our estimate: INR1.3bn), significantly above estimates
owing to higher-than-expected operating profit.

Revenue and EBITDA likely to grow in double digits

We anticipate a revenue CAGR of 13% over FY25-28E supported by growth in the
existing business (CAGR of 10%) and Camso acquisition. In the existing business, we
forecast growth shall be driven by the replacement, OEM and export segments.
EBITDA CAGR is likely to be 21% over FY25-28E due to a reduction in input costs and
acquisition of high-margin Camso business. EBITDA had decreased 11% in FY25, as
input costs surged, creating a low base. To highlight normalised growth, EBITDA
CAGR over FY24-28E is more meaningful and is likely at 12%.

Net debt to spike on Camso buyout

Net debt to rise from ~INR19bn in FY25 to ~INR28bn in FY26E due to the Camso
takeover and moderate gradually to ~INR21bn in FY28E on the back of positive free
cash flows. Initial focus shall be on ramping up capacity (current utilisation at 50%).

Financials

Oct-24  Jan-25  Apr-25  Jul-25  Oct-25 Year to March Q2FY26 Q2FY25 YoY (%) Q1FY26 QoQ (%)
H CEAT IN Equity Sensex Net Revenue 37,727 33,045 14.2 35,294 6.9
EBITDA 5,034 3,623 38.9 3,877 29.8
Adjusted Profit 1,860 1,219 52.5 1,157 60.7
Diluted EPS (INR) ) 46.0 ) 30.1 i 52.5 i 28.6 ) 60.7
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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 132,179 154,265 174,245 188,937 Share capital 405 405 405 405
Gross profit 49,858 60,143 68,494 75,003 Reserves 43,281 49,365 57,025 66,175
Employee costs 8,562 10,182 11,413 12,281 Shareholders funds 43,685 49,769 57,429 66,580
Other expenses 26,554 30,236 34,065 36,843 Minority interest 77 65 52 39
EBITDA 14,741 19,725 23,016 25,880 Borrowings 19,284 29,284 27,284 25,284
Depreciation 5,627 6,649 7,483 8,140 | | Trade payables 40,216 46,091 51,105 54,379
Less: Interest expense 2,778 3,368 3,196 2,917 Other liabs & prov 7,315 7,778 8,312 8,787
Add: Other income 176 190 205 221 | | Total liabilities 112,124 134,791 146,220 157,279
Profit before tax 6,512 9,899 12,542 15,043 Net block 68,571 80,231 85,193 91,701
Prov for tax 1,720 2,524 3,198 3,836 Intangible assets 1,272 5,108 5,163 4,015
Less: Other adj 0 0 0 0| | Capital WIP 5,375 5,375 5,375 5,375
Reported profit 4,726 7,605 9,575 11,438 Total fixed assets 75,218 90,714 95,731 101,091
Less: Excp.item (net) (296) 0 0 0 Non current inv 166 166 166 166
Adjusted profit 5,023 7,605 9,575 11,438 Cash/cash equivalent 532 1,654 2,593 4,267
Diluted shares o/s 40 40 40 40 Sundry debtors 16,533 19,296 21,795 23,633
Adjusted diluted EPS 124.2 188.0 236.7 282.8 Loans & advances 0 0 0 0
DPS (INR) 30.0 37.6 47.3 56.6 Other assets 17,255 20,139 22,747 24,665
Tax rate (%) 26.4 25.5 25.5 25.5 |Total assets 112,124 134,791 146,220 157,279
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 39.0 39.3 39.7 Reported profit 4,726 7,605 9,575 11,438
Staff cost % sales 6.5 6.6 6.6 6.5 Add: Depreciation 5,627 6,649 7,483 8,140
Other expenses % sales 20.1 19.6 19.6 19.5 Interest (net of tax) 2,044 2,509 2,381 2,174
EBITDA margin (%) 11.2 12.8 13.2 13.7 Others 188 0 0 0
Net profit margin (%) 3.8 4.9 5.5 6.1 Less: Changes in WC (2,909) 238 (84) (476)
Revenue growth (% YoY) 10.7 16.7 13.0 8.4 Operating cash flow 8,768 14,476 16,156 17,440
EBITDA growth (% YoY) (10.8) 33.8 16.7 124 Less: Capex (9,426) (22,144) (12,500) (13,500)
Adj. profit growth (%) (28.3) 51.4 25.9 19.5 Free cash flow (657) (7,668) 3,656 3,940
Assumptions (INR mn) Key Ratios
Year to March FY25A FY26E FY27E FY28E | Year to March FY25A FY26E FY27E FY28E
Replacement revenue 69,810 74,697 81,419 88,747 | | RoE (%) 11.9 16.3 17.9 18.4
OEM revenue 36,880 44,994 49,043 51,986 RoCE (%) 15.5 18.7 19.2 20.3
Export revenue 25,026 27,529 31,108 34,529 | |Inventory days 57 59 61 62
Camso/other revenue 462 7,046 12,675 13,675 Receivable days 41 42 43 44
Payable days 168 167 168 169
Working cap (% sales) (6.6) (6.1) (5.7) (5.2)
Gross debt/equity (x) 0.4 0.6 0.5 0.4
Net debt/equity (x) 0.5 0.7 0.5 0.4
Interest coverage (x) 3.3 3.9 4.9 6.1
Valuation Metrics Valuation Drivers
Year to March FY25A FY26E FY27E FY28E | | Year to March FY25A FY26E FY27E FY28E
Diluted P/E (x) 294 19.4 15.4 12.9 EPS growth (%) (28.3) 51.4 25.9 19.5
Price/BV (x) 3.4 3.0 2.6 2.2 RoE (%) 11.9 16.3 17.9 18.4
EV/EBITDA (x) 11.3 8.9 7.5 6.5 EBITDA growth (%) (10.8) 33.8 16.7 124
Dividend yield (%) 0.8 1.0 1.3 1.5 Payout ratio (%) _ 25.7 20.0 20.0 20.0

Source: Company and Nuvama estimates
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Q2FY26 conference call: Key takeaways

e Near-term tyre industry demand outlook: The Indian tyre industry is poised for
robust single-digit growth in the near term, supported by a favourable tax
regime, rising EV penetration and premiumisation trends. In the replacement
segment, MHCVs are likely to grow in line with GDP at mid-single-digit rates, 2W
tyres are likely to post 7-8% growth while PCR tyres are projected to continue
posting flat to low single-digit growth. In the OEM segment, MHCV growth is
likely to be flat to marginally positive, PCR tyres are likely to grow 6—8%, and 2W
growth momentum should remain healthy, but moderate slightly.
Internationally, demand is likely to improve across agriculture and OTR
segments, driven primarily by OEM demand in Europe, Africa and Latin America.

e CEAT’s outlook: Management expects to maintain double-digit growth
momentum in the near term while sustaining its current margin profile. Q3FY26
guidance: CEAT expects top line to be flat to slightly lower QoQ, reflecting
seasonal festive trends and winter season impact on demand in North and East
India. The company aims to maintain its current margin profile, supported by

stable raw material costs and operational efficiencies.

e Q2FY26 performance: Overall volumes grew 11%-plus YoY. i) Replacement
demand grew in mid-single digits, though growth was affected in Sep-25 as the
market declined following the GST announcement—prior to which, it was
trending near double-digit growth. 2W demand remained strong, supported by
robust rural recovery. ii) The OEM segment posted robust mid-twenties growth
with major growth from PCRs led by strong traction with new model fitments
while motorcycle OEM volumes also rose on account of share gains in select
accounts. Growth in TBR was healthy, supported by a low base while farm tyres
grew in mid-teens. iii) The international business delivered high-teens growth,
driven by healthy growth for 2W/3W tyres in Africa and Latin America, and PCR
and farm tyres in Europe and LATAM. The company faced headwinds in the US
due to tariff-related uncertainties, though exposure to that market stays limited.

e CAMSO: The acquisition was completed on September 1 with a total cash
outflow of INR12.3bn. Operations are progressing as planned, with no surprises
after the first month. Full integration of the value chain is likely over five—six
quarters, as CEAT continues to procure semi-finished goods from Michelin until
its own upstream facilities are operational. Direct customer relationships are
likely to transition over the next three—four quarters. The plant is currently
running at 50% capacity with a ramp-up anticipated once direct customer access

is established.

e Raw material trends: The raw material basket cost declined 5% QoQ.
International rubber prices were in the range of USD1,700-1,750/kg while
domestic rubber prices were elevated in July—August due to delayed imports, but
corrected by ~INR10/kg in Sep-25. Crude prices stayed stable at around
USD65/barrel. Among other raw materials, synthetic rubber was flat QoQ,
carbon black declined 3—3.5%, nylon fabric fell 2-2.5%, and steel cord was lower
by ~4% QoQ. However, after factoring in INR depreciation of ~3% QoQ, the
overall raw material cost impact was neutral. Looking ahead, the raw material

basket is likely to remain stable in Q3FY26.

e Competitive positioning: CEAT holds a 30% market share in E-PVs and 20% in E-

2W.




e GST rate cut benefit: Following the recent GST rate reduction on tyres, overall
tyre prices have declined around 7-8% (on selling price) while TBR prices have
dropped by around INR1,500/tyre. This move is likely to improve customer
sentiment and boost demand, particularly across smaller towns and rural
markets. CEAT has fully passed on the benefits to customers, ensuring a seamless
transition and has not implemented any price hikes during Q2FY26.

e Tariff impact: The US has imposed a 25% tariff on PCR/TBR tyres and a 50% tariff
on OHT tyres. CEAT has partially passed on the impact so far and expects to fully
offset it over the next three to four quarters, supported by the fact that around
60% of tyres sold in the US and Europe are imported. Similarly, for Camso, the
Michelin Group has partially passed on the 20% tariff imposed on Sri Lanka with
full pass-through expected within the next two to three quarters.

e Capacity utilisation: Overall utilisation levels are high at 80—-85%.

e Capex and investment: In H1FY26, the company incurred a total capex of
INR4.2bn along with INR2.4bn towards intangibles related to the Camso
acquisition. Of the total capex, INR1bn was allocated to R&D and maintenance,
INR1.6bn for downstream upgradation at the Chennai PCR plant, INR700mn
towards the Ambarnath plant expansion, INR500mn for ongoing TBR capacity
expansion and INR40Omn for debottlenecking initiatives. The company has
reaffirmed its FY26 capex guidance at INR10bn.

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: Increasing FY26—28E EBITDA by up to 5% on higher margin assumptions in CEAT’s core business

Old estimates New estimates Variance (%)
INR mn
FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
Net revenues 153,387 172,677 185,799 154,265 174,245 188,937 1 1 2
EBITDA 18,769 22,094 24,591 19,725 23,016 25,880 5 4 5
Adjusted Profit 6,953 8,933 10,612 7,605 9,575 11,438 9 7 8
Diluted EPS (INR) 171.9 220.8 262.4 188.0 236.7 282.8 9 7 8
Source: Nuvama Research
Exhibit 2: Key revenue assumptions: CAGR at 13% over FY25-28E
(INR mn) FY24 FY25 FY26E FY27E FY28E FY25-28E CAGR (%)
India replacement 63,031 69,810 74,697 81,419 88,747 8
Chg (%) 6 11 7 9 9
India OEM 33,299 36,880 44,994 49,043 51,986 12
Chg (%) 2 11 22 9 6
Exports 22,596 25,026 27,529 31,108 34,529 11
Chg (%) 11 11 10 13 11
Camso/others 509 462 7,046 12,675 13,675 209
Chg (%) 80 8
Total 119,435 132,179 154,265 174,245 188,937 13
Chg (%) 6 11 17 13 8
Source: Company, Nuvama Research
Exhibit 3: One-year forward PE; ten-year median at 17x
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Exhibit 4: Quarterly snapshot (Consolidated; INR mn); EBITDA beats estimates

Year to March Q2FY26 Q2FY25 YoY (%) Q1FY26 QoQ (%)
Net revenues 37,727 33,045 14.2 35,294 6.9
Raw material 22,286 20,683 7.8 22,311 (0.1)
Staff costs 2,617 2,190 19.5 2,268 15.4
Other expenses 7,789 6,550 18.9 6,838 13.9
Total expenditure 32,693 29,423 11.1 31,417 4.1
EBITDA 5,034 3,623 38.9 3,877 29.8
Depreciation 1,739 1,371 26.8 1,514 14.9
EBIT 3,295 2,252 46.3 2,364 39.4
Less: Interest Expense 870 665 30.9 821 6.0
Add: Other income 39 35 11.9 47 (18.4)

Add: Prior period items

Add: Exceptional items 0 (0) (33) (100.0)
Profit before tax 2,464 1,622 52.0 1,590 54.9
Less: Provision for Tax 680 463 46.7 419 62.1
Less: Minority Interest (2) (4) (44.2) (2) 60.0
Add: Share of profit from associates (72) (56) 28.6 15 (572.5)
Reported Profit 1,860 1,219 52.6 1,125 65.4
Adjusted Profit 1,860 1,219 52.5 1,157 60.7
No. of Diluted shares outstanding 40 40 40

Adjusted Diluted EPS 46.0 30.1 52.5 28.6 60.7

As a % revenues

Year to March Q2FY26 Q2FY25 bps change (YoY) Q1FY26 bps change (QoQ)
Gross margins 40.9 374 352 36.8 414
Raw material 59.1 62.6 (352) 63.2 (414)
Staff costs 6.9 6.6 31 6.4 51
Other expenses 20.6 19.8 83 19.4 127
EBIDTA 13.3 11.0 238 11.0 236
Adjusted net profit 4.9 3.7 124 33 165
Tax rate (% PBT) 27.6 28.6 (98) 26.4 122

Source: Company, Nuvama Research

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



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 10%) and Camso acquisition. In the existing business, we
forecast growth shall be driven by the replacement, OEM and export segments.
EBITDA CAGR is likely to be 21% over FY25-28E due to reduction in input costs and
acquisition of high-margin Camso business. EBITDA had decreased 11% in FY25, as
input costs surged, creating a low base. To highlight normalised growth, EBITDA
CAGR over FY24-28E is more meaningful and is expected at 12%.

Net debt to increase from ~INR19bn in FY25 to ~INR28bn in FY26E due to the Camso
takeover in Q2FY26, and moderate gradually to ~INR21bn in FY28E on the back of
positive free cash flows. Initial focus shall be on ramping up capacity (current
utilization at 50%).

Applying 16x PE on Sep-27E EPS, TP works out to INR4,200. We recommend ‘BUY’.

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

Holdings — Top 10*

Management

Vice Chairman Mr. Anant Goenka
MD & CEO Mr. Arnab Banerjee
CFO Mr. Kumar Subbiah
CcS Mr. Gaurav Tongia
Auditor BSR & Co. LLP

Recent Company Research

% Holding % Holding
Mirae Asset 10.56 New India Assurance 1.37
India Opportunities Fund 4.41 Aditya Birla Sun Life 1.25
HDFC AMC 2.56 Blackrock Inc 1.13
Vanguard Group 2.09 Tata AMC 1.09
Dimensional Fund 1.63 Edelweiss AMC 0.96

*Latest public data

Recent Sector Research
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Rating Rationale & Distribution: Nuvama Research

Expected absolute returns

Rating over 12 months Rating Distribution
Buy 15% 205
Hold <15% and >-5% 68
Reduce <-5% 37

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

Nuvama Institutional Equities



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 officer: Mr. Abhijit Talekar,
E-mail address: researchcompliance@nuvama.com Contact details +91 9004510449 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.INHO000011316 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
transaction. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information
contained herein is from publicly available data or other sources believed to be reliable. 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 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 would subject NWML and associates, subsidiaries / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain
jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. 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. NWML
reserves the right to make modifications and alterations to this statement as may be required from time to time. NWML or any of its associates / group companies 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. 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 report. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and other Intellectual
Properties, remains the property and copyright of NWML 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.

NWML 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 NWML to present the data. In no
event shall NWML be liable for any damages, including without limitation direct or indirect, special, incidental, or conseque ntial damages, losses or expenses arising in connection with the
data presented by the NWML through this report.

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 other than intended recipients as customers by virtue of their receiving this report.

NWML and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the
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 respect to any recommendation and related information and opinions at the time of publication of research report or at the time of public
appearance. (c) NWML may have proprietary long/short position in the above mentioned scrip(s) and therefore should be considered as interested. (d) 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 NWML

NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of
securities for the subject company in the past 12 months. NWML 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. NWML 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. NWML or its associates have not received any compensation or other benefits from the Subject Company or third
party in connection with the research report. Research analyst or his/her relative or NWML’s associates may have financial interest in the subject company. NWML and/or its Group
Companies, their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this
report. NWML, its associates, research analyst and his/her relative may 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.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; (
ii) the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and
changes in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities

such as ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Research analyst has served as an officer, director or employee of subject Company in the last 12 month period ending on the last day of the month immediately preceding the date of
publication of the Report.: No

NWML has financial interest in the subject companies: No

NWML’s Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of
research report.

Research analyst or his/her relative may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of
publication of research report

NWML has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report: No
Subject company may have been client during twelve months preceding the date of distribution of the research report.

There were no instances of non-compliance by NWML on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three years.
A graph of daily closing prices of the securities is also available at www.nseindia.com

Artificial Intelligence (“Al”) tools may have been used (i) during the information gathering stage for compiling or collating the data from-(a) publicly available data sources; (b) databases to
which NWML subscribes; and (c) internally generated research data, and/or (ii) for compiling summaries of the report.

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



mailto:complianceofficer.nwm@nuvama.com
mailto:grievance.nwm@nuvama.com
http://www.nseindia.com/

CEAT

Analyst Certification:
The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their
securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

Additional Disclaimers
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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").
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the report to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.
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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.
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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
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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.
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