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Value over volumes strategy yields result

Shree Cement (SRCM) continued to prioritise realisations over
volumes in Q2FY26; volumes improved ~4% YoY whereas blended
realisation decreased 1.5% QoQ. EBITDA at INR8.51bn beat our
estimates by ~5%. Blended EBITDA/t was INR1,078. SRCM expects to
clock volumes of 37-38 MnT in FY26E and its capacity shall touch
69MnNT by end-FY26E and 72—75MnT by end-FY28E.

SRCM'’s capex plan shall help deliver sustained volume growth and cost
efficiency measures would allow it to maintain cost leadership in the
cement industry. We are revising FY26E EBITDA upwards by 2%;
maintain ‘HOLD’ with a revised TP of INR31,120 (earlier INR30,873)
based on 18x Q2FY28E EV/EBITDA.

KEY DATA
Rating HOLD
Sector relative Neutral
Price (INR) 28,585
12 month price target (INR) 31,120
52 Week High/Low 32,508/23,500
Market cap (INR bn/USD bn) 1,031/11.7
Free float (%) 37.44
Avg. daily value traded (INR mn) 910.6
SHAREHOLDING PATTERN
Sep-25 Jun-25 Mar-25
Promoter 62.56% 62.56% 62.56%
Fll 10.34% 10.07% 9.7%
DIl 14.40% 14.65% 15.07%
Pledge 0% 0% 0%
FINANCIALS (INR mn)
Year to March FY25A FY26E FY27E FY28E
Revenue 1,80,373 2,01,853 2,20,796 2,38,713
EBITDA 38,368 48,361 56,570 61,759
Adjusted profit 11,962 17,124 21,836 22,672
Diluted EPS (INR) 331.5 474.6 605.2 628.4
EPS growth (%) (51.5) 43.2 27.5 3.8
ROAE (%) 5.8 7.8 9.3 9.0
P/E (x) 86.2 60.2 47.2 45.5
EV/EBITDA (x) 25.2 19.9 17.0 15.4
Dividend yield (%) 0.4 0.4 0.4 0.4

CHANGE IN ESTIMATES

Year to March FY26E FY27E FY26E  FY27E

Revenue 2,01,853  2,20,796 3% 2%
EBITDA 48,361 56,570 2% 1%
Adjusted profit 17,124 21,836 4% 2%
Diluted EPS (INR) 4746 605.2 4% 2%

PRICE PERFORMANCE

Volume growth picks up; marginal dip in realisation

Q2FY26 operational performance: (i) Volumes (including clinker sale) improved ~4%
YoY (down ~12% QoQ) in Q2FY26. Cement volumes improved 6.8% YoY versus 3-5%
growth for the industry. (ii) Blended realisations fell 1.5% QoQ (up ~11% YoY) largely
due to SRCM'’s strategy of focusing on value over volumes. (iii) Power/fuel costs/t
rose ~3% QoQ (flat YoY). (iv) Freight costs/t grew ~2% YoY (down 1.5% QoQ); (v) Raw
material cost/t rose ~9% QoQ (up ~27% YoY). (vi) Other expenses/t rose ~13% QoQ
(up ~11% YoY). (vii) Blended EBITDA/t was INR1,078 (down ~22% QoQ; up 38% YoY).
viii) Premium share improved to 21.1% of trade sales compared with 14.9% in
Q2FY25. viii) UAE volumes posted impressive growth of 34% with sales volumes
reaching 1.319MnT. Revenue/EBITDA of UAE operations surged 50%/158% YoY.

Capex programme on track: SRCM commissioned clinker unit of 3.65MnT during the
quarter. Work on projects of 3MnT at Jaitaran in Rajasthan (to be commissioned in
coming days) and 3MnT at Kodla in Karnataka (final leg of completion) is progressing
as per schedule — this will take the capacity to 68.8MnT. SRCM expects to have
capacity of 72—=75MnT by end-FY27. The plan to reach 80MnT by FY28E can be
deferred to FY29E based on demand environment. Capex for FY26E will be INR33bn.

Q2FY26 conference call highlights: i) SRCM expects to clock volumes of 37-38MnT
in FY26E. ii) Management reiterated they expect volumes to grow in line/marginally
better than industry going ahead; they expect northern and western region to fare
better compared with other regions. iii) Savings of INR100/t will accrue from rise in
rail share (aim to reach 20% from 11% currently). iv) Green power share was 60% in
Q2FY26 and 63.15% in H1FY26—one of the highest in the industry. SRCM is consistently

32,350 85,000
30,665 '\V\I’““LJV, 7, 82,400 ramping up its green power generation (group) capacity, which was 612.5 MW in
231222 vv,/"n\ A ;?igg Q2FY26. v) It has 24 operational RMC plants and aims to reach 50 plants by end-FY26E.
25,610 \/’\ﬁ,ﬁ 74,600 . .
23.925 72,000 Financials
Oct-24  Jan-25  Apr-25  Jul-25  Oct-25 Year to March Q2FY26 Q2FY25 % Change Q1FY26 % Change
FSRCM IN Equity Sensex Net Revenue 43,032 37,270 15.5 49,480 (13.0)
EBITDA 8,513 5,925 43.7 12,291 (30.7)
Adjusted Profit 2,771 931 197.6 6,185 (55.2)
Diluted EPS (INR) 76.8 25.8 197.6 171.4 (55.2)
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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 1,80,373 2,01,853 2,20,796 2,38,713 Share capital 361 361 361 361
Gross profit 1,15,436 1,29,695 1,43,313 1,54,588 Reserves 2,11,753 2,24,908 2,42,775 2,61,478
Employee costs 9,906 10,377 11,103 11,769 Shareholders funds 2,12,114  2,25,269  2,43,136  2,61,839
Other expenses 67,162 70,957 75,640 81,059 Minority interest 0 0 0 0
EBITDA 38,368 48,361 56,570 61,759 Borrowings 21,162 27,162 26,162 25,162
Depreciation 28,081 31,198 33,636 38,234 Trade payables 12,108 12,621 13,838 15,163
Less: Interest expense 2,086 2,100 2,349 2,249 Other liab & prov 32,174 32,174 32,174 32,174
Add: Other income 5,772 6,342 6,710 7,065 Total liabilities 2,77,559 2,97,226 3,15,310 3,34,339
Profit before tax 13,973 21,405 27,295 28,340 Net block 61,753 70,555 74,918 74,684
Prov for tax 2,011 4,281 5,459 5,668 Intangible assets 7,226 7,226 7,226 7,226
Less: Other adjustment 0 0 0 0 Capital WIP 31,115 23,115 25,115 27,115
Reported profit 11,962 17,124 21,836 22,672 Total fixed assets 1,00,095 1,00,896 1,07,260 1,09,025
Less: Excp.item (net) 0 0 0 0 Non current inv 52,862 53,862 54,862 55,862
Adjusted profit 11,962 17,124 21,836 22,672 Cash/cash equivalent 65,411 71,526 73,548 79,269
Diluted shares o/s 36 36 36 36 Sundry debtors 7,805 9,016 9,384 11,172
Adjusted diluted EPS 332 475 605 628 Loans & advances 1,411 1,411 1,411 1,411
DPS (INR) 110.0 110.0 110.0 110.0 Other assets 13,005 16,005 19,005 22,005
Tax rate (%) 14.4 20.0 20.0 20.0 Total assets 2,77,559 2,97,226 3,15,310 3,34,339
Important Ratios (%) Free Cash Flow (INR mn)

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
EBITDA/tonne 1,070 1,307 1,423 1,450 Reported profit 13,973 21,405 27,295 28,340
Net Debt/EBITDA (1.7) (1.4) (1.2) (1.3)| | Add: Depreciation 28,081 31,198 33,636 38,234
Operating expenses as a % of Rev. 78.7 76.0 74.4 74.1 Interest (net of tax) (3,686) (4,242) (4,361) (4,816)
EBITDA margin (%) 21.3 24.0 25.6 25.9 Others (4,129) (5,934) (6,859) (6,825)
Net profit margin (%) 6.6 8.5 9.9 9.5 Less: Changes in WC 16,392 (3,238) (2,481) (4,217)
Rev. Growth (% YoY) (7.4) 11.9 9.4 8.1 Operating cash flow 50,630 39,189 47,230 50,716
EBITDA growth (% YoY) (12.1) 26.0 17.0 9.2 | Less: Capex (34,655)  (32,000)  (40,000)  (40,000)
Adj. profit growth (%) (51.5) 43.2 27.5 3.8 Free cash flow 15,975 7,189 7,230 10,716
Assumptions (%) Key Ratios

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
GDP (YoY %) 7.2 7.0 6.8 6.8 |RoOE (%) 5.8 7.8 9.3 9.0
10 year yield (%) 6.0 5.3 5.3 5.3 RoCE (%) 7.0 9.8 11.5 111
USD/INR (average) 84.5 86.5 85.0 85.0 Inventory days 147 116 125 126
Volumes (MT) 35.9 37.0 39.8 42.5 Receivable days 17 15 15 16
Realisation/t 5,031 5,457 5,555 5,606 Payable days 64 63 62 63
P&F cost/t 1,248 1,286 1,253 1,248 | | Working cap (% sales) (0.7) 3.4 5.2 7.4
Freight/t 1,159 1,178 1,159 1,150 Gross debt/equity (x) 0.1 0.1 0.1 0.1
RM cost/t 564 665 697 728 Net debt/equity (x) -0.5 -0.4 -0.4 -0.4
Other exp./t 715 741 744 754 Interest coverage (x) 4.9 8.2 9.8 10.5
Valuation Metrics Valuation Drivers

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Diluted P/E (x) 86.2 60.2 47.2 455 | EPS growth (%) (51.5) 43.2 27.5 3.8
Price/BV (x) 4.9 4.6 4.2 3.9 RoE (%) 5.8 7.8 9.3 9.0
EV/EBITDA (x) 25.2 19.9 17.0 15.4 | | EBITDA growth (%) (12.1) 26.0 17.0 9.2
Dividend yield (%) 0.4 0.4 0.4 0.4 Payout ratio (%) 33.2 23.2 18.2 17.5

Source: Company and Nuvama estimates
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Exhibit 1: Quarterly financial snapshot (INR mn)

INR mn Q2FY26 Q2FY25 % change Q1FY26 % change FY26E FY27E
Sales volume (mt) 7.90 7.60 3.9 8.95 (11.7) 37.0 39.8
Clinker sale (mt) 0.10 0.31 (67.7) 0.10 - - -
Cement realisation per tonne (INR) 4,843 4,445 9.0 4,914 (1.5) 5,457 5,555
Net Sales 43,032 37,270 15.5 49,480 (13.0) 2,01,853 2,20,796
Raw material 5,398 4,099 31.7 5,599 (3.6) 24,600 27,688
Staff cost 2,570 2,495 3.0 2,545 1.0 10,377 11,103
Power & Fuel 10,397 10,012 3.8 11,461 (9.3) 47,558 49,795
Freight & Selling expenses 9,424 8,918 5.7 10,840 (13.1) 43,559 46,053
Other expenditure 6,730 5,820 15.6 6,744 (0.2) 27,398 29,588
Total expenditure 34,519 31,345 10.1 37,189 (7.2) 1,53,492 1,64,226
EBITDA 8,513 5,925 43.7 12,291 (30.7) 48,361 56,570
Interest 507 567 (10.5) 446 13.8 2,100 2,349
Depreciation 5,549 6,687 (17.0) 5,524 0.4 31,198 33,636
EBIT 2,458 (1,328) (285.0) 6,321 (61.1) 15,063 20,584
Other Income 1,570 1,776 (11.6) 2,011 (21.9) 6,342 6,710
PBT before exceptional items 4,027 448 799.8 8,331 (51.7) 21,405 27,295
Exceptional items - - NA - NA - -
Profit Before Tax 4,027 448 NA 8,331 NA 21,405 27,295
Less: Provision for Tax 1,256 (484) - 2,146 - 4,281 5,459
Reported Profit 2,771 931 197.6 6,185 (55.2) 17,124 21,836
Adjusted Profit 2,771 931 197.6 6,185 (55.2) 17,124 21,836
Equity capital (FV INR 10) 361 361 361 361 361
No. of shares (mn) 36.1 36.1 36.1 36.1 36.1
EPS (INR) 76.8 25.8 197.6 171.4 (55.2) 474.6 605.2
Diluted PE (x) 60.2 47.2
EV/EBITDA (x) 19.9 17.0
ROAE (%) 7.8 9.3
As % of net revenues
Raw material 12.5 11.0 11.3 12.2 12.5
Staff expenses 6.0 6.7 5.1 5.1 5.0
Power & fuel 24.2 26.9 23.2 23.6 22.6
Freight outward 219 239 219 21.6 20.9
Other expenses 15.6 15.6 13.6 13.6 13.4
EBITDA 19.8 15.9 24.8 24.0 25.6
Net profit 6.4 2.5 12.5 8.5 9.9
Tax rate 31.2 (108.1) 25.8 20 20

Source: Company, Nuvama Research

a Research is also available on www.nuvamarese .com, Bloomberg - NUVA, Thomson Reuters, and Factset ma Institutional Equities
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Exhibit 2: Per tonne analysis

(INR/tonne) Q2FY26 Q2FY25 % change Q1FY26 % change
Realisation 5,447 4,904 111 5,528 (1.5)
Raw material 683 539 26.7 626 9.2
Power 1,316 1,317 (0.1) 1,281 2.8
Freight 1,193 1,173 1.7 1,211 (1.5)
Staff 325 328 (0.9) 284 14.4
Others 852 766 11.2 753 13.1
Total cost 4,369 4,124 5.9 4,155 5.2
EBITDA 1,078 780 38.2 1,373 (21.5)

Source: Company, Nuvama Research

Exhibit 3: Volumes (including clinker sale) improve ~4% YoY
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Exhibit 4: Blended realisations rises ~9% YoY
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Exhibit 5: Blended realisations versus EBITDA/t
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Exhibit 6: Opex cost split (absolute terms)
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Exhibit 7: Opex cost split (% terms)
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Exhibit 8: Spread/t surged ~19% YoY
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Q2FY26 conference call: Key takeaways
Demand

SRCM continues to focus on its value over volumes strategy. Cement volumes
increased 6.8% YoY compared with industry growth of 3—5% whereas total volumes
(including clinker) grew 4% YoY in Q2FY26. Management has guided for volumes of
37-38MnT in FY26E. They expect the northern and western region to fare better as
compared with other regions. Management reiterated that they expect SRCM’s
volumes to grow in line or marginally better compared with industry going ahead.

Realisations

Cement realisations for the company (up 9% YoY) were better than industry with
premium share increasing to 21.1% of trade share (aim is to maintain this in coming
quarters). Management has passed on entire benefits of GST rationalisation to
customers. Current realisations are marginally lower compared with Q2FY26
average prices (adjusted of GST rates) due to demand being soft in Oct-25 due to
the festive season.

Cost optimisation

Management has guided that savings of INR100/t will accrue from increasing rail
share to 20% from current 11%. Green power share was 60% in Q2FY26.

Capacity expansion

SRCM shall have a capacity of 67MnT by end-FY26E and 72-75MnT by end-FY27E.
The intermediate plan to reach 80MnT by FY28E can be deferred to FY29E on the
basis of demand environment. Capex for FY26 will be INR33bn.

UAE operations

Demand has been robust in the past one year and hence its subsidiary has
announced a plan of increasing its cement capacity by 3MnT at an investment of
AED110Mn; this will be funded through internal accruals of the UAE arm.

During the quarter, the operations in UAE recorded revenue of AED231.80mn
registering growth of 50% YoY while the operational EBITDA increased from

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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AED20.34 mn to AED52.53 mn (up 158% YoY). Total sale volume also jumped from
0.987MnT to 1.319MnT, recording an impressive growth of 34%.

RMC business: Management reiterated its plan to have 40 plants by end-FY26 from
the current 24 plants.

Other operational updates

Trade share was 70% (71% in Q1FY26)
Blended cement was 68% (70% in Q1FY26)
Lead distance was 441km (451km in Q1FY26)

Fuel cost was INR1.66/kcal (INR1.59/kcal in Q1FY26). It expects to see the cost in a
similar range or marginally decline in coming quarter.

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

Shree Cement Limited (SRCM), incorporated in 1979, is the third-largest cement
group in India. Its domestic capacity is spread majorly in East, North and South India.
The company sells cement under the brand name of Roofon, Bangur Power, Bangur
Cement and Rockstrong. SRCM earns revenue from cement, power generation and
now is diversifying into RMC segment.

Investment Theme

SRCM is the most efficient cement player given i) its cost competitiveness (both
operating and capex); ii) historic high RoE versus peers and iii) strong balance sheet
with net cash position. SRCM’s ambitious capex plan will help deliver sustained
volume growth and allow it to maintain cost leadership in the cement industry. We
maintain ‘HOLD’ on the stock.

Key risks

e Sharp increase in cement demand/prices may lead to earnings upgrade.
e Sharp decline in cost.

e Any large acquisition at attractive valuation trigger upside.

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*
Chairman Emeritus Shri B.G.Bangur % Holding % Holding
Chairman Shri H.M. Bangur Flt Itd 9.98 Blackrock 0.94
SBI MF 6.24 UTI AMC 0.77
Vice Chairman Shri Prashant Bangur
LIC 3.13 Franklin Resour 0.55
MD Shri Neeraj Akhoury ICICI Pru AMC 1.45 Kotak Mahindra 0.50
Auditor M/s. Gupta & Dua Vanguard 1.16 Nippon Life Ind 0.49
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
04-Aug-25 Z;?;tzn value over volumes ; Result 30,645 Hold 19-Oct-25  UltraTech Cement Bright outlook; Result Update
14-May-25 All-round beat; Result Update 30,620 Hold 14-Oct-25 Cement Capex improves; prices moderate;
Sector Update
31-Jan-25 Delivering on cost efficiencies; 25295 Hold 09-0ct-25 Cement Prices holding ground amid soft
Result Update volumes; Sector Update

Rating and Daily Volume Interpretation
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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

Research is also available on www.nuvamarese .com, Bloomberg - NUVA, Thomson Reuters, and Factset ma Institutional Equities
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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 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.INH000011316 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.
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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

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.
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. REGISTRATION GRANTED BY SEBI, MEMBERSHIP OF RAASB AND CERTIFICATION FROM NISM IN NO WAY GUARANTEE
PERFORMANCE OF NWML OR PROVIDE ANY ASSURANCE OF RETURNS TO INVESTORS AND CLIENTS.
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