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KEY DATA H R : HH
, Sectoral headwinds; profitability suffers
)
Rating HOLD
Sector relative Neutral
e e tanget (INR) 2 Apollo Pipes (APOLP) reported a weak Q2FY26 with volumes rising
52 Week High/Low 550/298 7 6% YoY (estimate: 12%) and EBITDA/ton sliding 11% QoQ to INR7.2k
Market cap (INR bn/USD bn) 13/0.1 . . .
Free float (%) 00 (estimate: INR9k). The quarter suffered from: i) lower capacity
Avg. daily value traded (INR mn) 33.6 . . .. . . . .
utilisation; ii) elevated competitive intensity; iii) sluggish demand; and
iv) extended monsoon. The company guided for volume of 110,000—
SHAREHOLDING PATTERN 120,000 tonnes and EBITDA/ton of INR10—11k for Apollo and INR5-6k
Sep-25 Jam25  Mar2s for Kisan, with better utilisation and sales pickup. APOLP has tied up
Promoter 46.84%  46.84%  46.84% with a major CPVC manufacturer for co-branding of CPVC products.
Fll 3.71% 4.28% 3.47%
DIl 1459%  15.26%  14.08% Given persistently weak demand and intense competition, we are
Pledge 0% 0% 0% slashing FY26E/27E/28E EPS by 48%/37%/31%. Maintain ‘HOLD’ with
a revised TP of INR330 (earlier INR421) on 22X Q2FY28E EPS.
FINANCIALS (INRmn) | Volumes grow; higher competitive intensity hurts
Year to March FY25A  FY26E  FYZIE FY28F Apollo reported 7.6% YoY growth in volumes and a 13% YoY drop in realisation
Revenue 11,816 12,657 14,935 17,176 . . . . . . .
EBITDA 957 62 1273 1636 (owing to high competition in the sector and falling PVC prices), leading to a 6% YoY
Adjusted profit 341 352 570 752 fall in revenue to INR2.36bn. The company guided for 110-120,000 tonnes of FY26E
Diluted EPS (INR) 7.4 8.0 12.9 17.1 volumes, with potential for higher growth if sectoral conditions improve. CPVC
EPS growth (%) (31.6) 7.7 62.2 31.8 volume share for the quarter stood at 15%; the company has entered into a strategic
ROAE (%) 4.8 43 6.7 81 partnership with a leading CPVC resin manufacturer for co-branding of CPVC
P/E () 10 378 22 e products and aims to scale it up to 25% of volumes over the next two—three years.
EV/EBITDA (x) 129 13.5 9.9 7.9
Dividend yield (%) 0 0 0 ®|  Margins slide further; under pressure due to tepid demand
EBITDA margin slipped 106bp YoY (-83bp QoQ) on the back of: i) subdued PVC prices,
ii) muted demand; and iii) an extended monsoon affecting both agri and plumbing
CHANGE IN ESTIMATES segments. While Kisan has reported an EBITDA loss, Apollo Pipes reported a 9%
Revised estimates % Revision margin in Q2FY26. Once operating leverage kicks in and demand scenario improves,
Year to March FY26E  FY27E  FY26E  FY27E profitability is expected to inch up. The company expects EBITDA/ton to inch up to
Revenue 12,657 14935  -14%  -15% INR10-11k for Apollo with improved capacity utilisation and INR5—6k for Kisan with
EBITDA 962 1273 -30%  -25% a pickup in sales.
Adjusted profit %2 570 -AE% -37% Four-point focus; capex put on hold
Diluted EPS (INR) 8 129  -48%  -37%

The focus for APOLP remains: i) product portfolio expansion (DWC pipes, PE gas
pipes, O-PVC, U-PVC doors and windows) to hedge itself against sectoral volatilities;
ii) improving product mix towards CPVC; iii) West India ramp-up of Kisan facilities;
PRICE PERFORMANCE and iv) East India capacity expansion (Varanasi plant’s operation to begin in
November). With INR920mn in capex incurred during H1FY26, Apollo plans to spend

Z;g '\I“‘ ‘ z;gg another INR600mn in H2FY26 and ~INR1bn in FY27, targeting capacity of 286,000
440 K\,.,\ “J 79,800 tons in two years. Other capex plans have been put on hold and shall be reviewed
323 ““‘-\ \'\“‘\{v\l“\ ;Zég once the company achieves sustained quarterly volumes of 35,000 tonnes.
Ty 72,000 Financials
Oct-24  Jan-25  Apr25  Jul-25 Year to March Q2FY26 Q2FY25 % Change Q1FY26 % Change
H APOLP IN EQUITY Sensex Net Revenue 2,357 2,504 (5.9) 2,750 (14.3)
EBITDA 158 194 (18.8) 207 (23.8)
Adjusted Profit 13 39 (67.4) 99 (87.0)
Diluted EPS (INR) 7 03 1.0 (67.4) 2.5 (87.0)
Sneha Talreja Jatin Manuja
Sneha.Talreja@nuvama.com Jatin.Manuja@nuvama.com
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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 11,816 12,657 14,935 17,176 Share capital 440 440 440 440
Gross profit 3,541 3,544 4,630 4,981 Reserves 7,487 7,839 8,409 9,161
Employee costs 928 1,068 1,228 1,412 Shareholders funds 7,928 8,279 8,849 9,601
Other expenses 1,656 1,515 2,129 1,933 Minority interest 873 873 873 873
EBITDA 957 962 1,273 1,636 Borrowings 918 505 505 505
Depreciation 445 556 586 674 | | Trade payables 1,744 1,498 1,694 2,005
Less: Interest expense 110 91 50 50 Other liabs & prov 634 664 754 934
Add: Other income 53 142 114 91 Total liabilities 12,293 12,015 12,872 14,114
Profit before tax 454 457 750 1,002 Net block 5,239 6,182 6,097 6,922
Prov for tax 113 105 180 251 Intangible assets 310 310 310 310
Less: Other adj 0 0 0 0 Capital WIP 373 373 373 373
Reported profit 326 352 570 752 Total fixed assets 5,921 6,865 6,779 7,605
Less: Excp.item (net) 14 0 0 0 Non current inv 649 649 649 649
Adjusted profit 341 352 570 752 Cash/cash equivalent 1,811 724 1,142 788
Diluted shares o/s 44 44 44 44 Sundry debtors 950 832 982 1,129
Adjusted diluted EPS 7.4 8.0 12.9 17.1 Loans & advances 115 552 655 849
DPS (INR) 0 0 0 0 Other assets 2,835 2,394 2,665 3,094
Tax rate (%) 25.0 23.0 24.0 25.0 Total assets 12,293 12,015 12,872 14,114
Important Ratios (%) Free Cash Flow (INR mn)

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Volume Growth (%) 22.7 7.1 18.0 15.0 Reported profit 326 352 570 752
Realisation Growth (2.5) 0 0 0 Add: Depreciation 445 556 586 674
EBITDA/MT 0 0 0 0 Interest (net of tax) 74 61 34 34
EBITDA margin (%) 8.1 7.6 8.5 9.5 Others (1,150) (226) (509) (594)
Net profit margin (%) 2.9 2.8 3.8 4.4 Less: Changes in WC (592) (83) (238) (280)
Revenue growth (% YoY) 19.7 7.1 18.0 15.0 Operating cash flow 287 825 919 1,146
EBITDA growth (% YoY) (0.2) 0.5 324 28.5 Less: Capex (1,299) (1,500) (500) (1,500)
Adj. profit growth (%) (20.4) 3.1 62.2 31.8 Free cash flow (1,012) (675) 419 (354)
Assumptions (%) Key Ratios

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
GDP (YoY %) 6.3 6.3 7.3 8.3 | |RoE (%) 4.8 43 6.7 8.1
Repo rate (%) 5.3 5.3 6.3 7.3 RoCE (%) 6.6 5.7 8.1 9.9
USD/INR (average) 82.0 82.0 83.0 84.0 Inventory days 91 84 78 77
Interest as a% of debt 12.0 18.0 10.0 10.0 Receivable days 27 26 22 22
Depre % of gross block (5.6) (5.9) (5.9) (5.9) Payable days 79 65 57 55
Capex (INR mn) (1,024.0) (1,500.0) (500.0) (1,500.0) Working cap (% sales) 25.0 18.5 20.1 17.0
Employee % of Sales 7.9 8.4 8.2 8.2 Gross debt/equity (x) 0.1 0.1 0.1 0
Tax rate (%) 25.0 23.0 24.0 25.0 Net debt/equity (x) (0.1) 0 (0.1) 0
other exp. % of Sales 14.0 12.0 13.0 11.0 Interest coverage (x) 4.7 4.5 13.6 19.1
Valuation Metrics Valuation Drivers

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Diluted P/E (x) 40.5 37.6 23.2 17.6 | | EPS growth (%) (31.6) 7.7 62.2 31.8
Price/BV (x) 1.7 1.6 1.5 14 RoE (%) 4.8 4.3 6.7 8.1
EV/EBITDA (x) 12.9 13.5 9.9 7.9 | EBITDA growth (%) (0.2) 0.5 324 285
Dividend yield (%) 0 0 0 0 Payout ratio (%) _ 0 0 0 0

Source: Company and Nuvama estimates

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

Nuvama Institutional Equities



APOLLO PIPES

Q2FY26 conference call highlights

Opening remarks

Challenges persist

Significant pressures

Demand was affected by slowdown in private and government spending
Fluctuation in PVC prices hurt

8% volume growth

Lower utilisation and higher competitive intensity

Four points:

o Product portfolio expansion: DWC pipes, PE gas pipes, O-PVC, U-PVC doors
and windows: enhanced durability and performance

o Improving product mix: CPVC 15% of volumes (Lubrizol)

o West India plant ramp-up: one year of acquisition: steady rampup

o East India expansion: Varanasi to start this month

Capex: INR929mn in H1 (INR1.66bn in FY25).

286,000 tonnes capacity expected in two years.

H1: high inventory levels , but that should normalise November onwards.

Government spending should improve liquidity.

Outlook

Performance affected
Next five months shall be better than previous seven months.

Heavy monsoon, low construction activity and low government spending have
affected the first seven months of the year.

Expect very strong turnaround in H2.

ADD

Inventory levels are light.

ADD should come into effect in the month of November.
Expect massive restocking in inventory levels.

Expect 7-8% increase in prices, if ADD is implemented.

Price hikes shall be gradual.

Volumes

FY26E volumes: 120,000 tonnes.

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

e Maintaining guidance for volumes.
e 110,000-120000 tonne volumes in FY26: Consolidated guidance.

e Margins have to improve with operating leverage and new products are high-
margin products.

e Window profiles is 30-40% RoCE product, along with O-PVC.

e ROCE shall move to double-digit from single digit.

CPVC
e CPVC: High double-digit growth in volumes.

e CPVC: Tied up with Lubrizol (sales mix is 15%); expect it to be more than 25% in
two/three years.

e Tempride brand of Lubrizol: Others have Flow Guard.
e Lubrizol has an upper hand in terms of quality of CPVC.
e Lubrizol expected to commence operation in Q1FY27.

e Total requirement to be met by Lubrizol.

Capex
e |INR6bnN to be spent over FY24-27.

e |tis completely funded internally, no outside debt.
e Apart from Varanasi, the other two plants have to be set up.
e (Capacity: 286,000 tonnes.

e Only after 30-35000 tonnes sales can be down quarterly, we shall look at other
capex.

e H1: INR920mn: target INR1.50bn in FY26. FY27: Below INR1lbn. And then
INR400-500mn every year.

o Bulk of the capex is for Varanasi.

Kisan

e Kisan dragged due to negative operating leverage.
e Pricing in the industry for PVC pipe sector.

e Reduced the price in line with industry.

O-PVC
e Pricing will vary from states to state.

o Three—four states last quarter.

e In current quarter, the number of states has doubled (Bihar, Rajasthan, Kerala).

Miscellaneous

e Other new segment: Contribution to top line under 5%; The ramp-up should
happen very soon.

e 0O-PVC approvals received.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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e Window profile launched in last quarter.
e Some inventory loss: marginal.

e Kisan: drag on EBITDA spread.

e Kisan volume sequentially down.

e Once the demand is back, organised players will be able to control pricing and
improve EBITDA per tonne.

e Operating leverage will be visible.
e October was weak but November and December expected to be better.
e HDPE now less than 5% (earlier used to be 15% couple of years ago).
e New capacities: U-PVC, CPVC, O-PVC. Utilisation levels should hit 70-75%.
e Price war ongoing: Category A and B type of players.
o Reduced pricing; desperation to sell.
o Western India saw extended monsoon, which affected the industry.
e INR3bn is the long-term top line target.
e Inventory level at the minimum levels for raw material.
e Apollo’s mix is 60% toward housing plumbing.
e 75%: Plumbing target — better margins.
e 10-12% industry capacity has gone up.
e New products launch is the focus rather than branding exercises.
e Improving efficiency matters a lot.

e Monitoring secondary sales for dealers. Mobile app has been launched for retail
shops.

e Small sale of land in Dadri, which boosted other income.
e Apollo standalone is 21%; Kisan has reported a loss.

e Tax increase: Adjustment of depreciation has hurt tax.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 1: Financial snapshot

Year to March Q2FY26 Q2FY25 % change Q1FY26 % change
Revenues 2,357 2,504 (5.9) 2,750 (14.3)
Raw material 1,590 1,690 (5.9) 1,929 (17.5)
Staff costs 240 228 53 236 1.8
Others 369 392 (6.0) 379 (2.6)
Total expenditure 2,200 2,310 (4.8) 2,543 (13.5)
EBITDA 158 194 (18.8) 207 (23.8)
Depreciation 145 106 37.1 121 19.6
EBIT 13 88 (85.7) 86

Less: Interest Expense 25 37 (32.1) 24 3.1
Add: Other income 54 6 733.1 30 78.3
Profit Before Tax 41 58 (28.9) 91 (55.1)
Less: Provision for Tax 27 18 49.8 10 182.4
Less: Minority Interest 0 0 #DIV/0! 0 #DIV/0!
Add: Share of profit from associates 0 0 0

Add: Exceptional items (net of tax) 0 0 0 NA
Reported Profit 14 39 (65.2) 82 (83.2)
Adjusted net profit 14 39 (65.2) 82 (83.2)
No. of Diluted shares outstanding (mn) 39 39 39

Adjusted Diluted EPS 0.3 1.0 (65.2) 2.1 (83.2)
P/E (x)

EV/EBITDA (x)

ROE(%)

As % of net revenues

Raw material 67.5 67.5 70.1

Staff expenses 10.2 9.1 8.6

Other expenses 15.7 15.7 13.8

EBITDA 6.7 7.7 (1.06) 7.5 (0.83)
Net profit 0.6 1.6 3.0

Source: Nuvama Research, Company

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



APOLLO PIPES

Company Description

Founded in 2000 with a capacity of 3,600MT, Apollo Pipes has grown through
capacity expansions and strategic acquisitions to become one of the top six players
in the industry. In 2015, the company became a subsidiary of the promoter-owned
Amulya Leasing and Finance and was merged with it in 2017, adopting the name
Apollo Pipes. Apollo Pipes is a leading player in India's piping solutions and water
management sectors, ranking among the top six in the industry. Headquartered in
Delhi, the company operates manufacturing facilities in Dadri and Sikandrabad
(Uttar Pradesh), Ahmedabad (Gujarat), Tumkur (Karnataka), and Raipur
(Chhattisgarh), with a combined annual production capacity of 216,000 metric tons.
In FY24, Apollo Pipes acquired a 53.57% stake in Kisan Mouldings for INR 1.18 billion,
expanding its presence in western India. The company offers a wide range of over
2,600 products, including CPVC, UPVC, PPR, and HDPE pipes, water storage tanks,
PVC taps, fittings, and solvents, catering to industries such as agriculture, water
management, construction, infrastructure, and telecom ducting. With more than
1,000 channel partners, Apollo Pipes has a strong distribution network.

Investment Thesis

APL Apollo has progressed from a Tier-Il player to one of the top six companies in
the plastic pipes industry, driven by a diverse product portfolio, extensive
distribution network, and a broad manufacturing base. The company operates five
plants across key regions and has expanded its capacity and regional reach through
the acquisition of a majority stake in Kisan Mouldings, gaining access to facilities in
Maharashtra, Madhya Pradesh, and Silvassa. As part of the APL Apollo group, which
includes India’s largest ERW steel pipe manufacturer, the company leverages shared
expertise and operational strengths. These developments position it to scale further
within a growing and competitive market

Key Risks

e Construction Slowdown: Demand for plumbing and sewage products is closely
linked to residential and non-residential construction. Any sustained slowdown
in these sectors can negatively impact Apollo’s sales.

e Agriculture Sector Dependence: About 30% of Apollo’s Q2FY25 sales came from
the agriculture sector. Demand here is influenced by monsoon quality—poor
rainfall can reduce farmer incomes and product demand.

e Volatile Raw Material Costs: Apollo relies on UPVC, CPVC, and PPR resins, which
are crude oil derivatives. Rising oil prices can increase input costs.

o INR Depreciation: Apollo earns in INR but imports key materials and machinery
in USD. A weakening rupee can hurt margins and financial health.

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 & MD

Sameer Gupta % Holding % Holding
Joint MD Arun Agarwal Franklin resour 4.59 IDFC Mutual Fun 1.14
Kotak Mahindra 3.46 Mahindra Manuli 0.34
Director Ashok Gupta
L&T Mutual Fund 3.12 FundRock manage 0.33
Director Pradeep Jain Ohana India Gro 1.75 Dimensional Fun 0.16
Auditor M/S VAPS & Co. ALPS Advisors | 1.29
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
Competitive heat squeezes margins; Outpacing peers despite
-Aug-2 Hol 29-Oct-2
08-Aug-25 Result Update 388 old 9-Oct-25  APL Apollo headwinds; Result Update
Good showing despite tough . Volumes surprise; margins
12-May-25 389 B -Oct- !
ay backdrop; Result Update = LROEEAD ST ICEIES disappoint; Result Update
16-Oct-25  Kajaria Ceramics _Volumes stagnant; margins
improve; Result Update
Rating and Daily Volume Interpretation
800 12
640 10
8
— 480 —
= 6 5
320
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160 2
0 0
o~ ~ o o on o o o < <t < < < < N N N N
o o N o o o o o o o o o o o o o o o
s &8 8 & 5 2 8 & 8 &2 5 2 8 &8 8 & 5 2
Volume e APOLP 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% 205
Hold <15% and >-5% 68
Reduce <-5% 37

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 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.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
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
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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 consequential 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
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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
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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

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
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