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KEY DATA H :
, Strong execution underpins PAT beat
Rating BUY
Sector relative Outperformer
e e tanget (INR) e KPIUs Q2FY26 consolidated PAT at INR2,374mn shot up ~89% YoY
52 Week High/Low 1353/770.  3jided by robust execution of INR65.3bn (+32% YoY), lower tax rate
Market cap (INR bn/USD bn) 215/2.4 .
Free float (%) 590  (26.2% versus 33.2% YoY) and lower interest cost (~¥2% of sales versus
Avg. daily value traded (INR mn) 380.6 . . .
e our estimate of 2.3%/2.1% in FY26E/27E). This was offset by weaker
OPM at 8.6% (our estimate: 8.8%). That said, headwinds continue to
SHAREHOLDING PATTERN persist in the water segment with Payment delays. Standalone .(SA)
Sep-25 25 Mar2s reported strong PAT at INR2bn, surging 51% YoY. Management guides
Promoter 3357%  33.52%  33.52% for FY26E OB of INR250bn+ and PBT margin improvement of 50bp.
Fll 11.97% 11.83% 11.60%
oIl 1010%  4481%  45.00% We are tweaking FY26E/27E PAT by (7%)/1%. Reiterate ‘BUY’ on KPIL
Pledge 24.57% 2459%  24.73% with a revised TP of INR1,443 (earlier INR1,430) at an unchanged 20x
FY27E EPS led by T&D capex super-cycle in India and the Middle East.
FINANCIALS (INRmn) | Robust execution-led beat on all counts; water still a dampener
Year to March FY25A  FY26E FY27E FY28E | 5py26 OB was robust at “INR646bn (up ~7% YoY) due to large order-wins in B&F
Revenue 2,23,158 2,71,814 3,29,415 3,87,829 . . . . . .
EBITOA 18301 23240 28988 34905 along with strengthening of market presence in T&D business in the Middle East
Adjusted profit 5857 9010 12327 15803 while Ol in Q2FY26 was IN54.7bn. Management reiterated guidance of 20-25%
Diluted EPS (INR) 343 52.8 722 925 revenue growth for FY26, expecting it near the upper end (we factor in ~21%).
EPS growth (%) 5.1 53.8 36.8 28.2 Meanwhile, Q2 execution (+32% YoY) picked up led by high T&D/B&F sales and
ROAE (%) 11 BB 19 1751 jmproved execution in the O&G segment in Saudi even as the slowdown in water
P/E () 366 28 A 136 continued owing to delays in release of funds from clients. Management reiterated
EV/EBITDA (x) 13.0 10.1 7.5 5.6
Dividend yield (%) 0.7 0.7 0.7 07| therailways and water segments shall remain sluggish in FY26 with growth likely to
be driven by other segments. Standalone entities delivered robust execution (up 31%
YoY in Q2) and OPM (8.3%) with PAT surging 51% YoY. Net debt increased to
INR31.7bn in Q2FY26 from INR27.6bn in Q1FY26 and management expects it to
CHANGE IN ESTIMATES stabilise in H2 while guiding for ~2% interest cost as a percentage of sales. NWC days
Revised estimates % Revision stayed stable at 90 versus 98 days in Q2FY25 with FY26 target of less than 100 days.
Year to March FY26E FY27E FY26E FY27E . . . .
KPIL stands to benefit from multiple tailwinds
Revenue 2,71,814 3,29415  0.0%  1.1%
EBITDA 23240 28988  (3.9%)  (11%) KPIL stands to benefit from strong macro tailwinds, including continued transmission
Adjusted profit 9010 12327  (7.0%) 0.9% capex for RE, robust B&F and international momentum, and JIM spending.
Diluted EPS (INR) - 722 (7.0%) 0.9% Divestment of non-core assets and improved subsidiary performance will support
growth and aid in RoE expansion. The planned Linjemontage (LMG; Swedish
subsidiary) IPO will offer value unlocking and provide own funds for growth/debt
repayment, lowering reliance on the parent.
PRICE PERFORMANCE .
Key variables to watch out for over next 12-18 months
1,350 85,000 L . . . AT .
1245 \) wibe 82,400 KPIL’s lead growth indicators are improving with better Ol visibility in the high-
1,140 ) 79,800 margin T&D space. The biggest overhang on the stock is the promoter pledge, which
1,035 f 77,200 ; 0 _ ; 9 ;
930 V '\/‘\ 74 500 rer.named. at 24.57% (flat QoQ)—down steadily from 57% at peak in FY22.
825 W ¢ 72,000 Financials
Oct-24  Jan-25  Apr-25  Jul-25  Oct-25 Year to March Q2FY26 Q2FY25 % Change Q1FY26 % Change
WKPIL IN EQUITY Sensex Net Revenue 65,286 49,299 324 61,712 5.8
EBITDA 5,613 4,384 28.0 5,249 6.9
Adjusted Profit 2,372 1,256 88.9 2,134 11.2
Diluted EPS (INR) 13.9 7.8 77.0 12.5 11.2
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KALPATARU PROIJECTS

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 2,23,158 2,71,814 3,29,415 3,87,829 Share capital 342 342 342 342
Gross profit 1,37,350 1,63,768 1,97,649 2,31,728 Reserves 64,792 72,081 82,686 96,768
Employee costs 21,135 23,784 28,330 32,965 Shareholders funds 65,133 72,422 83,027 97,109
Other expenses 97,874 1,16,744 1,40,331 1,63,858 Minority interest (445) (445) (445) (445)
EBITDA 18,341 23,240 28,988 34,905 Borrowings 41,886 41,886 43,886 43,886
Depreciation 4,973 5,436 6,094 6,593 Trade payables 1,36,056 1,54,208 1,86,390 2,18,858
Less: Interest expense 5,765 6,116 6,753 7,757 Other liabs & prov 3,573 3,573 3,573 3,573
Add: Other income 625 743 723 1,138 | | Total liabilities 2,55,841  2,81,282  3,26,069  3,72,619
Profit before tax 8,228 12,431 16,864 21,693 Net block 23,431 24,994 24,900 24,307
Prov for tax 2,555 3,605 4,722 6,074 Intangible assets 1,847 1,847 1,847 1,847
Less: Other adj 0 0 0 0 Capital WIP 29 29 29 29
Reported profit 5,857 9,010 12,327 15,803 Total fixed assets 25,307 26,871 26,776 26,183
Less: Excp.item (net) 0 0 0 0 Non current inv 15,430 15,430 15,430 15,430
Adjusted profit 5,857 9,010 12,327 15,803 Cash/cash equivalent 17,593 20,724 41,479 64,108
Diluted shares o/s 171 171 171 171 Sundry debtors 78,169 95,212 1,15,389 1,35,851
Adjusted diluted EPS 34.3 52.8 72.2 92.5 Loans & advances 687 687 687 687
DPS (INR) 9.0 9.0 9.0 9.0 Other assets 1,18,656 1,22,358 1,26,308 1,30,360
Tax rate (%) 31.1 29.0 28.0 28.0 Total assets 2,55,841 2,81,282 3,26,069 3,72,619
Important Ratios (%) Free Cash Flow (INR mn)

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
COGS (% of rev) 38.5 39.8 40.0 40.3 Reported profit 5,857 9,010 12,327 15,803
Employee cost (% of rev) 9.5 8.8 8.6 8.5 Add: Depreciation 4,973 5,436 6,094 6,593
Other exp (% of rev) 43.9 43.0 42.6 42.3 Interest (net of tax) 3,975 4,342 4,862 5,585
EBITDA margin (%) 8.2 8.6 8.8 9.0| |Others 1,108 1,589 1,707 1,988
Net profit margin (%) 2.6 3.3 3.7 4.1 Less: Changes in WC (6,773) (2,594) 8,056 7,954
Revenue growth (% YoY) 13.7 21.8 21.2 17.7 Operating cash flow 9,140 17,784 33,046 37,923
EBITDA growth (% YoY) 12.7 26.7 24.7 20.4 Less: Capex (5,119) (7,000) (6,000) (6,000)
Adj. profit growth (%) 12.2 53.8 36.8 28.2 Free cash flow 4,021 10,784 27,046 31,923
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 (%) 10.1 13.1 15.9 17.5
Repo rate (%) 5.3 5.3 5.3 53 | RoCE (%) 14.2 16.8 19.7 221
USD/INR (average) 82.0 82.0 82.0 82.0 Inventory days 59 55 55 56
T&D Ol (INR bn) 144.6 166.3 186.3 200.0 Receivable days 111 116 117 118
Pipeline OI (INR bn) 0 0 0 0 Payable days 542 490 472 474
Railways Ol (INR bn) 6.0 3.0 33 3.3 Working cap (% sales) 32.7 28.9 27.7 27.3
Rev growth (%) 13.7 21.8 21.2 17.7 Gross debt/equity (x) 0.6 0.6 0.5 0.5
Interest (% of rev) 2.6 2.3 2.1 2.0 Net debt/equity (x) 0.4 0.3 0 (0.2)
Capex (INR mn) (5,118.9) (7,000.0) (6,000.0) (6,000.0) Interest coverage (x) 2.3 2.9 3.4 3.7
Valuation Metrics Valuation Drivers

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Diluted P/E (x) 36.6 23.8 17.4 13.6 EPS growth (%) 5.1 53.8 36.8 28.2
Price/BV (x) 3.3 3.0 2.6 2.2 RoE (%) 10.1 13.1 15.9 17.5
EV/EBITDA (x) 13.0 10.1 75 5.6 |EBITDA growth (%) 12.7 26.7 24.7 20.4
Dividend yield (%) 0.7 0.7 0.7 0.7 Payout ratio (%) 26.2 17.1 125 9.7

Source: Company and Nuvama estimates
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Q2FY26 conference call highlights

Opening remarks and key highlights

e Key growth drivers: Transmission & Distribution (T&D) and Civil segments.

e India, Sweden and other international markets remain strong with INR45bn L1
position (International T&D order book > Domestic).

e UP and Jharkhand no payment traction; rest of states showing improved
payment traction.

e WEPL toll operations handed over to NHAI effective 30 September 2025.
e VEPL deal closure expected in FY26.

e Guidance maintained — PBT margin to improve by approximately 50 bps; Order
inflows (Ol) INR250bn+.

T&D business outlook

e Q2 orders: INR25bn domestic and INR40bn international.

e T&D demand expected to sustain; major awarding activity likely in H2.

e Order book visibility: 2—3 years; not aggressive in chasing new orders.
Water segment and receivables

o INR7bn additional investment in H1; 70—-80% of projects nearing completion.

e Payment traction in MP, Punjab, and Bihar; UP and Jharkhand remain slow but
expected to improve soon.

e Total exposure (Top states) — UP INR7.31bn, Odisha INR3.3bn, Jharkhand
INR2.46bn.

e INR4.2bn collected in Q2; UP (15-16 months delay) and Jharkhand (8—9 months
delays) are key WC bottlenecks.

e Working capital hampered by the Water segment impact.
JMJ Project funding issue
e Central Government is the major funding source; states awaiting central release.

e PMO approval pending for cost overrun; states such as UP and Jharkhand facing
delays.

e Qutstanding dues across projects — UP INR180bn, Jharkhand INR40Obn.

e UP expecting to pay out INR30bn; Jharkhand unwilling and awaiting Central
allocation.

e Company committed to completing civil works, though payment delays are
impacting margins.

International pipeline and exposure

e Total prospect pipeline INR1.5tn —includes 2 large HVDC projects + 2 large TBCB
projects in South India (totalling ~INR500bn).

e T&D pipeline split: INR160bn international, INR100bn domestic.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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e Saudi Arabia—won projects in Oil & Gas, Solar, and Transmission; entering Water
sector.

e Middle East exposure ~INR65bn (unexecuted over next 2 years).

e LATAM, Africa, and Sweden continue to offer strong growth opportunities.
Segment margins and profitability

e Building & Factories (B&F), Oil & Gas (0&G), and T&D margins steady at 9-11%.

e Middle East margins lower than LATAM/Africa but execution smoother and RoCE
stronger.

e Guidance maintained for PBT margin improvement (+50bp).
e 9% feasible margins over 1-2 years on (formal guidance next year).
Subsidiaries and investments

e Fasttel — negative PAT; focus on profitability (3—5 years horizon), revenue to
decline YoY.

e LMG - stable PBT margin of 6.5-7.5%.

e Shree Shubham Logistics — external debt INR0.9bn; targeting 50% reduction by
FY26-end.

e LMIJ Advisors appointed; exploring fundraising in FY27.

e Sweden operations among top 3 in region; 6-7% PBT, high RoCE, and cash
positive.

Project execution and working capital

e Water delays impacting working capital cycle; target <100 days WC by year-end.
e Debt levels expected to remain stable.

e Closure of VEPL deal targeted for completion by FY26.

e WEPL arbitration and dues settlement to take time (expected first set of dues in
FY28 at the earliest).

Hedging and commodity exposure

e Cost structure: 50% fixed, 50% variable.

e Aluminium —over 90% hedged; Copper and Zinc exposures minimal and hedged.
o Steel volatility low; well protected from commodity price swings.

Forex and other income

e [INRO0.9bn additional other expenses recorded due to forex movement.

Overall outlook

e Sustained growth visibility led by T&D and civil segments.

e Water receivables remain a near-term challenge but expected to normalize post
central approval.

e Maintain FY26 guidance: Ol INR250bn+, margin expansion of 50bp, steady debt
and WC cycle.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 1: Quarterly financial snapshot (INR mn)

Year to March Q2FY26 Q2FY25 YoY (%) Q1FY26 QoQ (%)
Revenues 65,286 49,299 324 61,712 5.8
Raw material 47,516 37,282 27.5 45,988 33
Staff costs 7,095 5,019 41.4 6,682 6.2
Other operating expenses 5,061 2,615 93.5 3,791 33.5
Total expenditure 59,671 44,916 329 56,461 5.7
EBITDA 5,615 4,384 28.1 5,250 6.9
Depreciation 1,263 1,172 7.7 1,292 (2.2)
EBIT 4,351 3,211 355 3,959 9.9
Interest 1,370 1,501 (8.8) 1,220 12.2
Other income 234 171 37.2 164 43.1
Add: Exceptional items 0 0 0

PBT 3,216 1,880 71.0 2,902 10.8
Tax 842 625 34.8 766 9.9
Reported Profit 2,374 1,256 89.1 2,136 11.1
Adjusted profit 2,374 1,256 89.1 2,136 11.1
Equity capital (FV INR 2) 342 320 342

No. of shares outstanding (mn) 171 160 171

Adjusted Diluted EPS 13.9 7.8 77.1 12.5 11.1
As % of net revenues

Raw material 72.8 75.6 74.5

Staff expenses 10.9 10.2 10.8

Other operating expenses 7.8 5.3 6.1

EBITDA 8.6 8.9 8.5

Tax rate 26.2 33.2 26.4

Adjusted profit 3.6 2.5 3.5

Source: Company

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 2: KPIL’s share of India T&D in order book mix Exhibit 3: T&D and B&F mix in order intake growing
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Exhibit 4: EBITDA margin stable in range of 8.5-9% Exhibit 5: 20% revenue CAGR (FY25-28E) versus 13% (FY16—25)
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Exhibit 6: Pledge (%) falls as real estate pre-sales grow Exhibit 7: P/E (TTM) gets re-rated when PAT growth accelerates
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Company Description

KPIL is part of the Kalpataru Group established in 1969. KPIL is among the largest
players firmly entrenched in the global power transmission and infrastructure EPC
space. The Company has an annual production capacity of over 2,40,000 MT of
transmission towers at its state-of-the-art manufacturing facilities in India and an
ultra-modern tower testing facility, making it amongst the global largest power
transmission EPC Company. KPIL’s wide reach and presence includes international
geographies like Africa, CIS countries, the Middle East, SAARC, Asia-Pacific and the
Americas. In India, the Company has been partnering in India’s accelerating
infrastructure push by executing EPC projects in Oil & Gas and Railways
infrastructure as well as undertaking power transmission projects on Build, Operate,
Own, and Maintain (BOOM) model. Kalpataru Power (KPP) has mainly two business
division’s viz., transmission and infrastructure (Oil &Gas pipeline, Railways, Civil). As
an integral part of its long-term asset creation goal, KPIL has expanded its scope into
Civil Construction, Infrastructure Projects, Road BOOT Projects as well as Agri-
Logistics through JMC Projects (India) Limited and Shree Shubham Logistics Limited.

Investment Theme

Strong project management and execution capabilities: KPIL has built strong
capabilities that enable it to deliver complex projects ahead of schedule. It has a
successful track record of executing projects in inhospitable terrains.

Tight control, Working Capital and Bottom line centric approach comforting: KPIL
boasts one of the best working capital management in the industry with a D/E of
~0.6x (SA level). Further, it has an unwavering focus on the bottom line (PBT margins
at ~5-5.5%) and ROCE’s of upwards of 15%+.

IPO plans for LMG: KPIL has initiated a strategic review of its overseas step-down
subsidiary, Linjemontage Grastorp AB (LMG), exploring various options including a
potential initial public offering, subject to market conditions. To support this
process, the company has appointed merchant bankers, advisors, and other
intermediaries, while LMG has begun certain preparatory steps as part of the
evaluation.

KPIL has significantly scaled up the non-T&D segments (Water, Railways and oil &
gas and Urban infra) and margins in these segments have improved significantly
(Although water segment is witnessing delays in payment). We expect, these
segments to continue to drive growth, with non T&D revenues growing in excess of
10%+ over the next 2 years with management guiding for a 20-25% growth in overall
revenues for FY26E.

Key Risks

e Promoter pledge: Has been reducing from peak of 57% to ~25% currently and
expected to come off further especially with the recent listing of the real estate
arm. Any set back to the plan of reducing this pledge can be a risk.

e Payment delays/labour shortages: Delayed fund flows in JJM projects remain a
key risk for the water segment, potentially affecting execution timelines and
revenue visibility. Similarly, persistent labour availability issues in the B&F
segment could hamper project progress and impact future growth.

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 Mofatraj P Munot % Holding % Holding
MD & CEO Manish Mohnot SBI Funds Manag 9.27 Vanguard Group 2.69
HDFC Asset Mana 8.43 ICICI Prudentia 1.45
Deputy MD Shailendra Kumar Tripathi
ICICI Prudentia 8.11 Mirae Asset Fin 1.44
Director - Strategy Business Group Amit Uplenchwar Kotak Mahindra 565 Dimensisnsl Fun 1.25
Auditor BSR & Co LLP Nippon Life Ind 2.92 Blackrock Inc 1.20
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
Strong quarter led by robust Stellar Ol to drive growth beyond
08-Aug-25 execution; Result Update 1,183 Buy 30-0ct-25  Larsen & Toubro FY27; Result Update
Standalone shines; consolidated FY26 ‘clean-up’ to spur ‘rebound’ in
LR 1)) margin s; Result Update 1,116 BuY 29:0ct2>  BHEL FY2; Result Update
Robust execution, but tax rate a Power sales offset sluggish
14-Feb-25 893 B 29-Oct-2
€ dampene; Result Update a 9-0ct-25  CGPOWER AND IND Industrials; Result Update
Rating and Daily Volume Interpretation
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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

Nuvama Institutional Equities



KALPATARU PROJECTS

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.

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 inde pendent 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

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/

KALPATARU PROIJECTS

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
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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.
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("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
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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
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