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A year of transformation

Consol. revenue came in line and remained stable QoQ. International business
revenue was below expectation (flat YoY), but standalone business grew ahead
of expectation (+12% YoY). GMM expects India order intake to accelerate from
2HFY26 with order backlog (+20% YoY) providing near-term Vvisibility.
International business continues to face challenges amid muted end-user
capex and uncertain US tariff situation. GMM closed its UK/Hyderabad plants
and established manufacturing at Poland as part of its cost optimization
program. Consol. EBITDAM adjusted for cost optimization one-offs at 11.5%
was in line, while standalone EBITDAM at 17.4% surprised positively (Ambit:
12%). This was led by volume offtake, easing pricing pressures and cost
optimization. Order intake remains sluggish; considerable recovery a few
quarters away given end-users (chem/agro-chem) aren't announcing large
capex. We marginally trim revenue, but raise margin; our unchanged 2-year
TP of Rs2,300 implies 34x FY28 P/E.

KTAs from the earnings call

= Demand scenario: Demand remains sluggish in the chemicals industry, mainly
agro-chemicals given players are yet to announce large capex decisions; that said,
with increasing end-user volumes and utilization levels, management expects new
capex decisions from 2HFY26. Specialty chemicals continue to see good traction.
Lastly, outlook for Indian pharma industry continues to be positive with significant
new capacities for CDMO and exports market being added; Pharma outlook
positive internationally as well.

= Outlook on India business: GMM expects India order intake to accelerate from
2HFY26 with order backlog at Rs5.5bn (+20% YoY) providing near-term visibility.
Management highlighted that April has seen strong order intake in both India and
international business. Further, it expects EBITDAM in the range of 15-16% for India
business.

= Outlook on international business: While management expects few more
quarters before considerable pick-up is visible, outlook seems to have improved
compared to prior quarters. Management highlighted that the international
business is likely to see a growth slowdown longer than initially expected. They
remain cautiously optimistic as actual order intake may take longer than expected
to materialize.

= Order backlog and intake: Consol. order backlog stands at Rs16.4bn, down 3%
YoY. FY25 order intake at Rs31bn was up 3% YoY.

= Cost restructuring: Management remains focused on cost optimization as it
awaits demand recovery. GMM rationalized its Hyderabad and UK GLE
manufacturing facilities, while it started with low-cost manufacturing at Poland.
Management will continue to reduce manufacturing in high-cost countries,
although requirement for local presence for servicing is still needed. Management
highlighted that all transformation-related costs have been recognized in FY25 and
does not expect further impact in FY26.

= Others: GMM appointed Gregory Gelhaus as Chief Transformation Officer.
Gregory has a proven track record of driving business growth, executing financial
and operational turnarounds, and expanding into new markets. As CTO, he will
lead the group's transformation efforts and key strategic initiatives to drive business
expansion, improve operational efficiencies, and enhance collaboration and
integration across the company's operations and locations. Before joining GMM
Pfaudler, he served as the COO for Asia Pacific and Central Europe at Global Blue.
In that role, he managed 17 businesses across 15 countries. Prior to his tenure at
Global Blue, he held positions at PwC, Alvarez & Marsal, and Kirkham Group.

May 22, 2025 Ambit Capital Pvt. Lid.

jaiveer.shekhawat@ambit.co

BUY
Results Update

Stock Information

Bloomberg Code: GMM IN
CMP (Rs): 1,266
TP (Rs): 2,300
Mcap (Rs mn/US$ mn): 57/0.7
3M MDV (Rs mn/US$ mn): 67/0.7
Stock Performance (%)
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Where do we go from here?

GMM's global leadership (>40% market share) in niche glass-lined process equipment
stems from superior tech know-how, long customer ties and technocrat promoters.
GMM did >10 acquisitions in last decade, driving scalability and diversification across
geographies/products/end-users. Track record of scale-up and margin turnaround of
target provides edge (Pfaudler, Mavag). With expected uptick in chemicals/pharma
capex, continued growth in non-GL/services and cost optimization initiatives, growth
and margins will revive in FY26/27E. Expect 8%/20% revenue/EBITDA CAGR over
FY25-28E as growth/margins bottom out in FY25E. We marginally trim revenue, but
raise margin estimate; our unchanged 2-year TP of Rs2,300 implies 35x FY28 P/E.

Exhibit 1: Consolidated revenue and margins have seen

signs of recovery over last few quarters

Exhibit 2: Standalone revenue/margins have picked up in

2HFY25 after consecutive decline since 4QFY23
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Exhibit 3: Order backlog has remained stable over last few Exhibit 4: TTM order intake has shown signs of stabilization
quarters post a steep decline in FY24 over last few quarters; major uptick still few quarters away
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Exhibit 5: Consolidated quarterly snapshot

Rs mn 4QFY25 4QFY24 YoY (%) 3QFY25 QoQ (%) 4QFY25E Divergence (%)
Revenue from operations 8,066 7,407 9% 8,015 1% 7,966 1%
Cost of materials consumed 3,118 2,531 23% 3,144 -1% 3,140 -1%
Employee expenses 2,226 2,310 -4% 2,272 -2% 2,295 -3%
Other expenses 1,890 1,668 13% 1,640 15% 1,594 19%
EBITDA 832 898 7% 959 =-13% 937 -11%
Adj. EBITDA 930 898 4% 1,038 -10% 937 -1%
Depreciation 384 394 -2% 349 10% 368 4%
EBIT 448 504 -11% 610 -27% 569 -21%
Finance costs 266 300 -11% 251 6% 237 12%
Other Income (47) 105 -145% 258 -118% - nmf
PBT 135 310 -56% 617 -78% 332 -59%
Exceptional item 477 - nmf - nmf - nmf
PBT after Exceptional items (341) 310 -210% 617 -155% 332 -203%
Tax (62) 57 -208% 216 -129% 75 -183%
PAT (279) 253 -211% 400 -170% 257 -209%
Adj. PAT 151 253 -40% 459 -67% 257 -41%
Employee expenses (% of revenue) 28% 31% (358) 28% (75) 29% (121)
COGS (% of revenue) 39% 34% 448 39% (58) 39% (77)
Other Expenses (% of revenue) 23% 23% 91 20% 297 20% 342
EBITDA margin (%) 10.3% 12.1% (180) 12.0% (164) 11.8% (145)
Adj. EBITDA margin (%) 11.5% 12.1% (59) 12.9% (141) 11.8% (23)
Profit before tax (%) 2% 4% (251) 8% (602) 4% (249)
Tax rate (% of PBT) 18% 18% (32) 35% (1,693) 22% (431)
PAT margin (%) -3% 3% (688) 5% (846) 3% (669)
Adj. PAT margin (%) 2% 3% (154) 6% (386) 3% (136)

Source: Company, Ambit Capital research
Exhibit 6: Change in estimates

New estimates Old estimates Change

Rs mn FY26E FY27E FY26E FY27E FY26E FY27E
Rating BUY BUY UNCHANGED
2 yr TP (Rs) 2,300 2,300 0%

Revenue 33,213 36,534 34,414 37,671 -3% -3%

EBITDA 4,318 5,297 4,474 5,274 -4% 0%

EBITDA margin (%) 13.0% 14.5% 13.0% 14.0% Obps  50bps
PBT 2,254 3,276 2,593 3,321 -13% -1%

PAT 1,578 2,293 1,815 2,325 -13% -1%

EPS (Rs) 35.1 51.0 40.4 51.7 -13% 1%

Source: Company, Ambit Capital research
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Exhibit 7: Standalone quarterly snapshot

Rs mn 4QFY25 4QFY24 YoY (%) 3QFY25 QoQ (%) 4QFY25E Divergence (%)
Revenue from operations 2,522 2,245 12% 2,378 6% 2,380 6%
Cost of materials consumed 1,261 1,028 23% 1,206 5% 1,222 3%
Employee expenses 268 270 0% 279 -4% 294 -9%
Other expenses 651 664 -2% 605 8% 583 12%
EBITDA 341 284 20% 288 19% 280 22%
Adj. EBITDA 439 284 55% 367 20% 280 57%
Depreciation 77 85 -10% 78 -1% 88 -13%
EBIT 265 199 33% 210 26% 193 37%
Finance costs 67 80 -17% 67 0% 64 5%
Other Income 7 2 279% 7 7% 20 -64%
PBT 205 121 70% 150 36% 149 37%
Exceptional item - - nmf - nmf - nmf
PBT after Exceptional items 205 121 70% 150 36% 149 37%
Tax 53 45 20% 33 63% 41 29%
PAT 152 76 99% 117 29% 108 41%
Adj. PAT 225 76 195% 176 27% 108 109%
Employee expenses (% of revenue) 11% 12% (136) 12% (111) 12% (173)
COGS (% of revenue) 50% 46% 421 51% (71) 51% (134)
Other Expenses (% of revenue) 26% 30% (373) 25% 38 25% 132
EBITDA margin (%) 13.5% 12.7% 88 12.1% 144 11.8% 175
Adj. EBITDA margin (%) 17.4% 12.7% 476 15.4% 200 11.8% 563
Profit before tax (%) 8% 5% 274 6% 181 6% 186
Tax rate (% of PBT) 26% 37% (1,093) 22% 424 28% (178)
PAT margin (%) 6% 3% 262 5% 107 5% 149
Adj. PAT margin (%) 9% 3% 551 7% 148 5% 438

Source: Company, Ambit Capital research

GMM Pfaudler (GMM IN, BUY)

Valuation Methodology Risks
We use DCF methodology to arrive at our fair valuation. Delay in capex uptick mainly across chemicals and pharma end-
users.

We have assumed 15%/13% CoE/WACC and 4% terminal growth.

Failed acquisitions.
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Financials - Consolidated

Income statement

Year to March (Rs mn) FY24 FY25 FY26E FY27E FY28E
Revenue 34,465 31,987 33,213 36,534 40,135
-growth (Rev) 8.5% (7.2%) 3.8% 10.0% 9.9%
Cost of goods sold 13,794 12,573 12,953 14,065 15,251
Gross profit 20,671 19,414 20,094 22,286 24,483
Gross profit growth 9.1% (6.1%) 3.5% 10.9% 9.9%
Employee expenses 9,036 8,924 9,134 9,864 10,636
Power/fuel expenses 988 960 996 1,096 1,204
Other expenses 3,691 3,864 3,819 4,019 4,415
EBITDA 4,735 3,610 4,318 5,297 6,221
-growth (EBITDA) 10.3% (23.7%) 19.6% 22.7% 17.4%
Depreciation 1,467 1,444 1,433 1,557 1,640
EBIT 3,268 2,166 2,885 3,740 4,581
-growth (EBIT) 6.3% (33.7%) 33.2% 29.7% 22.5%
Other income 233 304 332 274 301
EBIT (including other income) 3,502 2,470 3,217 4,014 4,882
Finance costs 948 1,032 963 738 538
Profit before tax 2,554 962 2,254 3,276 4,344
Profit before tax (adjusted) 2,554 962 2,254 3,276 4,344
-growth (PBT) (5.8%) (62.3%) 134% 45.4% 32.6%
Tax 813 471 676 983 1,303
PAT 1,741 491 1,578 2,293 3,041
Profit after tax (adjusted) 1,741 491 1,578 2,293 3,041
-growth (PAT) (17.2%) (71.8%) 221% 45.4% 32.6%
Consolidated profit after tax 1,741 491 1,578 2,293 3,041
-growth (CPAT) (17.2%) (71.8%) 221% 45.4% 32.6%
EPS (basic) (Rs) 39 11.8 35 51 68
EPS (diluted) 39 11.8 35 51 68

Source: Ambit Capital research, Company
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Balance sheet

Year to March (Rs mn) FY24 FY25 FY26E FY27E FY28E
Property, plant and equipment 4,098 4,280 4,147 4,190 4,151
Capital work in progress 274 119 119 119 119
Right of use assets 2,210 2,010 1,810 1,610 1,410
Goodwill 1,350 1,091 1,091 1,091 1,091
Other intangible assets 4,670 4,270 3,870 3,470 3,070
Total fixed assets 12,601 11,770 11,037 10,480 9,840
Non-current investments 0.1 0.1 0.1 0.1 0.1
Other non-current assets 328 423 423 423 423
Assets held for sale 2.1 465 465 465 465
Total non-current assets 12,929 12,193 11,460 10,903 10,263
Inventories 6,254 5,403 5,915 6,306 6,708
Trade receviables 4,328 3,868 4,095 4,504 4,948
Cash and cash equivalents 3,436 4,671 4,784 5,624 6,209
Other current assets 4,496 4,432 4,632 4,832 5,032
Total current assets 18,514 18,374 19,425 21,266 22,896
Total assets 31,445 31,031 31,350 32,633 33,624
Share capital 90 90 90 90 90
Other equity 9,588 10,138 11,558 13,622 16,358
Minority interest 64 68 68 68 68
Total equity 9,742 10,296 11,716 13,780 16,516
Long-term borrowings 5,014 4,336 3,336 2,336 336
Long-term provisions 3,005 2,856 2,856 2,856 2,856
Deferred tax liabilities (net) 575 621 621 621 621
Lease liabilities 1,581 1,614 1,614 1,614 1,614
Total non-current liabilities 10,174 9,428 8,428 7,428 5,428
Short-term borrowings 2,107 2,170 1,670 1,170 670
Trade payables 4,025 4,006 4,095 4,504 4,948
Lease liabilities 385 401 411 421 431
Other current liabilities 3,288 3,118 3,318 3,518 3,718
Short term provisions 1,724 1,613 1,713 1,813 1,913
Total current liabilities 11,528 11,307 11,206 11,426 11,680
Total liabilities 21,702 20,735 19,634 18,853 17,107
Total equity and liabilities 31,445 31,031 31,350 32,633 33,624

Source: Ambit Capital research, Company
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Cash flow statement

Year to March (Rs mn) FY24 FY25 FY26E FY27E FY28E
Profit before tax 2,554 963 2,254 3,276 4,344
Depreciation 1,467 1,444 1,433 1,557 1,640
Interest expense 948 887 963 738 538
Other items 73 484 (332) (274) (301)
Working capital changes (1,262) 770 (539) (281) (292)
Taxes (940) (767) (676) (983) (1,303)
Cash flow from operations 2,839 3,781 3,102 4,033 4,626
(Net) capital expenditure (626) (599) (700) (1,000) (1,000)
Acq./(disp.) of Investments 171 16.7 - - -
Interest/dividend Received 138 59 332 274 301
Cash flow from investments (317) (523) (368) (726) (699)
Net short-term borrowings 440 486 (500) (500) (500)
Net long-term borrowings (1,448) (1,156) (1,000) (1,000) (2,000)
Issuance of equity - 42 - - -
Interest paid (881) (793) (963) (738) (538)
Dividends paid (89) (88) (158) (229) (304)
Other items (463) (497) - - -
Cash flow from financing (2,440) (2,006) (2,621) (2,468) (3,342)
Opening cash balance 3,115 3,196 4,671 4,784 5,624
Net change in cash 81 1,252 113 840 585
Closing cash balance 3,196 4,448 4,784 5,624 6,209
Free cash flow to firm 2,213 3,182 2,402 3,033 3,626

Source: Ambit Capital research, Company

Preferred Ratios

Year to March (Rs mn) FY24 FY25 FY26E FY27E FY28E
EBITDA margin 13.7% 11.3% 13.0% 14.5% 15.5%
EBIT margin 9.5% 6.8% 8.7% 10.2% 11.4%
Net profit margin 5.1% 1.5% 4.7% 6.3% 7.6%
Gross block turnover 2.1 1.9 1.9 1.9 2.0
ROE (%) 16.9% 4.5% 12.8% 15.9% 17.7%
pre-tax RoCE 19.1% 12.4% 16.6% 21.2% 25.4%
Net debt/equity 0.4 0.2 - (0.2) (0.3)
pre-tax CFO/EBITDA 79.8% 126% 87.5% 94.7% 95.3%

Source: Ambit Capital research, Company
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Ratio analysis

Year to March (Rs mn) FY24 FY25 FY26E FY27E FY28E
Gross margin 60.0% 60.7% 60.5% 61.0% 61.0%
EBITDA margin 13.7% 11.3% 13.0% 14.5% 15.5%
EBIT margin 9.5% 6.8% 8.7% 10.2% 11.4%
Net profit margin 5.1% 1.5% 4.7% 6.3% 7.6%
Net debt/equity 0.4 0.2 - (0.2) (0.3)
Net debt/EBITDA 0.8 0.5 0.1 (0.4) (0.8)
Working capital turnover 5.2 5.4 5.9 6.0 6.2
Cash conversion days 69 60 65 63 61
Inventory days 66 62 65 63 61
Receivable days 46 44 45 45 45
Payable days 43 46 45 45 45
Gross block turnover 2.1 1.9 1.9 1.9 2.0
pre-tax CFO/EBITDA 79.8% 126% 87.5% 94.7% 95.3%
pre-tax RoCE 19.1% 12.4% 16.6% 21.2% 25.4%
post-tax RoCE 13.0% 8.4% 11.6% 14.9% 17.8%
ROE (%) 16.9% 4.5% 12.8% 15.9% 17.7%
Source: Ambit Capital research, Company

Valuation parameters

Year to March (Rs mn) FY24 FY25 FY26E FY27E FY28E
PE 32 108 36 25 18.7
EV/EBITDA 12.8 16.3 13.2 10.4 8.3
P/B 5.9 5.6 4.9 4.2 -

Source: Ambit Capital research, Company
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Explanation of Investment Rating - Our target prices are with a 12-month perspective. Returns stated are our internal benchmark

Investment Rating Expected return (over 12-month)
BUY We expect this stock to deliver more than 10% returns over the next12 month
SELL We expect this stock to deliver less than or equal to 10 % returns over the next 12 months
UNDER REVIEW We have coverage on the stock but we have suspended our estimates, TP and recommendation for the time being NOT
NOT RATED We do not have any forward-looking estimates, valuation, or recommendation for the stock.

Note: At certain times the Rating may not be in sync with the description above as the stock prices can be volatile and analysts can take time to react to development.
Disclaimer

This report or any portion hereof may not be reprinted, sold or redistributed without the written consent of Ambit Capital Private Ltd. Ambit Capital Private Ltd. research is disseminated and available primarily
electronically, and, in some cases, in printed form. The following Disclosures are being made in compliance with the SEBI (Research Analysts) Regulations, 2014 (herein after referred to as the Regulations) and
guidelines issued from time to time

Disclosures

. Ambit Capital Private Limited (“Ambit Capital or Ambit”) is a SEBI Registered Research Analyst having registration number INHO00000313 and Research Analyst.Enlistment No. 5020. Ambit Capital, the
Research Entity (RE) as defined in the Regulations, is also engaged in the business of providing Stock broking Services, Depository Participant Services. Ambit Capital is a wholly owned subsidiary company
of Ambit Private Limited. The details of associate entities of Ambit Capital are available on its website.

= Ambit Capital makes its best endeavor to ensure that the research analyst(s) use current, reliable, comprehensive public information and obtain such information from sources which the analyst(s)
believes to be reliable. However, such information has not been independently verified by Ambit Capital and/or the analyst(s) and no representation or warranty, express or implied, is made as to the
accuracy or completeness of any information obtained from third parties. The information, opinions, views expressed in this Research Report are those of the research analyst as at the date of this
Research Report which are subject to change and do not represent to be an authority on the subject. Ambit Capital and its affiliates/ group entities may or may not subscribe to any and/ or all the views
expressed herein and the statements made herein by the research analyst may differ from or be contrary to views held by other businesses within the Ambit group.

= This Research Report should be read and relied upon at the sole discretion and risk of the recipient. If you are dissatisfied with the contents of this Research Report or with the terms of this Disclaimer,
your sole and exclusive remedy is to stop using this Research Report and Ambit Capital or its affiliates shall not be responsible and/ or liable for any direct/consequential loss howsoever directly or
indirectly, from any use of this Research Report.

= If this Research Report is received by any client of Ambit Capital or its affiliates, the relationship of Ambit Capital/its affiliate with such client will continue to be governed by the existing terms and
conditions in place between Ambit Capital/ such offiliates and the client.

. This Research Report is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied in whole
or in part, for any purpose. Neither this Research Report nor any copy of it may be taken or transmitted or distributed, directly or indirectly within India or into any other country including United States
(to US Persons), Canada or Japan or to any resident thereof. The distribution of this Research Report in other jurisdictions may be strictly restricted and/ or prohibited by law or contract, and persons into
whose possession this Research Report comes should aware of and take note of such restrictions.

] Ambit Capital declares that neither its activities were suspended nor did it default with any stock exchange with whom it is registered since inception. Ambit Capital has not been debarred from doing
business by any Stock Exchange, SEBI, Depository or other Regulated Authorities, nor has the certificate of registration been cancelled by SEBI at any point in time.

= A part from the case of Manappuram Finance Lid. where Ambit Capital settled the matter with SEBI without accepting or denying any guilt, there is no material disciplinary action that has been taken by
any regulatory authority impacting research activities of Ambit Capital.

. A graph of daily closing prices of securities is available at www.nseindia.com and www.bseindia.com

Disclosure of financial interest and material conflicts of interest

. Ambit Capital, its associates/group company, Research Analyst(s) or their relative may have any financial interest in the subject company. Ambit Capital and/or its associates/group companies may have
actual/beneficial ownership of 1% or more interest in the subject company at the end of the month immediately preceding the date of publication of the Research Report. Ambit Capital and its associate
company (ies), may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. (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 company (ies) discussed herein or act as an advisor or
lender/borrower to such company (ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions. However the same shall
have no bearing whatsoever on the specific recommendations made by the Analyst(s), as the recommendations made by the Analyst(s) are completely independent of the views of the associates of Ambit
Capital even though there might exist an apparent conflict in some of the stocks mentioned in the research report. Ambit Capital and/or its associates/group company may have received any compensation
from the subject company in the past 12 months and/or Subject Company is or was a client during twelve months preceding the date of distribution of the research report.

. In the last 12 months period ending on the last day of the month immediately preceding the date of publication of this research report, Ambit Capital or any of its associates/group company or Research
Analyst(s) may have:
- managed or co-managed public offering of securities for the subject company of this research report,
= received compensation for investment banking or merchant banking or brokerage services from the subject company,
. received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company of this research report.
= received any compensation or other benefits from the subject company or third party in connection with the research report.
= Ambit Capital and / or its associates/group company do and seek to do business including investment banking with companies covered in its research reports. Compensation of Research Analysts is not

based on any specific merchant banking, investment banking or brokerage service transactions.
Additional Disclaimer for Canadian Persons

About Ambit Capital:

= Ambit Capital is not registered in the Province of Ontario and /or Province of Québec to trade in securities and/or to provide advice with respect to securities.

= Ambit Capital's head office or principal place of business is located in India.

. All or substantially all of Ambit Capital's assets may be situated outside of Canada.

= It may be difficult for enforcing legal rights against Ambit Capital because of the above.

. Name and address of Ambit Capital's agent for service of process in the Province of Ontario is: Torys LLP, 79 Wellington St. W., 30th Floor, Box 270, TD South Tower, Toronto, Ontario M5K 1N2 Canada.
= Name and address of Ambit Capital's agent for service of process in the Province of Québec is Torys Law Firm LLP, 1 Place Ville Marie, Suite 1919 Montréal, Québec H3B 2C3 Canada.

Additional Disclaimer for Singapore Persons

. Ambit Singapore Pte. Limited is a holder of Capital Market services license and an exempt financial adviser in Singapore, as per the approved agreement under Paragraph 9 of Third Schedule of Securities
and Futures Act (CAP 289) and Paragraph 11 of First Schedule of Financial Advisors Act (CAP 110) provided to Ambit Singapore Pte. Limited by Monetary Authority of Singapore. In Singapore, Ambit
Capital distributes research reports.

. Persons in Singapore should contact either Ambit Capital or Ambit Singapore Pte. Limited in respect of any matter arising from, or in connection with this report/publication/communication. This report
is distributed solely to persons who qualify as “Institutional Investors”, of which some of whom may consist of "Accredited Institutional Investors” as defined in section 4A(1) of the Securities and Futures
Act, Chapter 289 of Singapore. Accordingly, if a Singapore person is not or ceases to be such an institutional investor, such Singapore Person must immediately discontinue any use of this Report and
inform either Ambit Capital or Ambit Singapore Pte. Limited.

Additional Disclaimer for UK Persons

- All of the recommendations and views about the securities and companies in this report accurately reflect the personal views of the research analyst named on the cover. No part of this research analyst’s
compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the research analyst in this research report. This report may not be reproduced,
redistributed or copied in whole or in part for any purpose.

= This report is a marketing communication and has been prepared by Ambit Capital Private Ltd. of Mumbai, India (“Ambit Capital”). Ambit is regulated by the Securities and Exchange Board of India and
is registered as a Research Entity under the SEBI (Research Analysts) Regulations, 2014. Ambit is an appointed representative of Aldgate Advisors Limited which is authorized and regulated by the
Financial Conduct Authority whose registered office is at 16 Charles Il Street, London, SW1Y 4NW.

. In the UK, this report is directed at and is for distribution only to persons who (i) fall within Article 19(5) (persons who have professional experience in matters relating to investments) or Article 49(2)(a)
to (d) (high net worth companies, unincorporated associations etc.) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (as amended).

. Neither this report nor any copy or part thereof may be distributed in any other jurisdictions where its distribution may be restricted by law and persons into whose possession this report comes should
inform them about, and observe any such restrictions. Distribution of this report in any such other jurisdictions may constitute a violation of UK or US securities laws, or the law of any such other
jurisdictions.

= This report does not constitute an offer or solicitation to buy or sell any securities referred to herein. It should not be so construed, nor should it or any part of it form the basis of, or be relied on in

connection with, any contract or commitment whatsoever. The information in this report, or on which this report is based, has been obtained from publicly available sources that Ambit believes to be
reliable and accurate. However, it has not been prepared in accordance with legal requirements designed to promote the independence of investment research. It has also not been independently
verified and no representation or warranty, express or implied, is made as to the accuracy or completeness of any information obtained from third parties.

= The information or opinions are provided as at the date of this report and are subject to change without notice. The information and opinions provided in this report take no account of the investors’
individual circumstances and should not be taken as specific advice on the merits of any investment decision. Investors should consider this report as only a single factor in making any investment
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decisions. Further information is available upon request. No member or employee of Ambit accepts any liability whatsoever for any direct or consequential loss howsoever arising, directly or indirectly,
from any use of this report or its contents.

= The value of any investment made at your discretion based on this Report, or income therefrom, maybe affected by changes in economic, financial and/or political factors and may go down as well as
go up and you may not get back the original amount invested. Some securities and/or investments involve substantial risk and are not suitable for all investors.

= Ambit and its affiliates and their respective officers directors and employees may hold positions in any securities mentioned in this Report (or in any related investment) and may from time to time add
to or dispose of any such securities (or investment). Ambit and its affiliates may from time to time render advisory and other services, solicit business to companies referred to in this Report and may
receive compensation for the same. Ambit has a restrictive policy relating to personal dealing. Ambit has controls in place to manage the risks related to such. An outline of the general approach taken
in relation to conflicts of interest is available upon request.

. Ambit and its affiliates may act as a market maker or risk arbitrator or liquidity provider or may have assumed an underwriting commitment in the securities of companies discussed in this Report (or in
related investments) or may sell them or buy them from clients on a principal to principal basis or may be involved in proprietary trading and may also perform or seek to perform investment banking or
underwriting services for or relating to those companies.

= Ambit may sell or buy any securities or make any investment which may be contrary to or inconsistent with this Report and are not subject to any prohibition on dealing. By accepting this report you
agree to be bound by the foregoing limitations. In the normal course of Ambit and its affiliates’ business, circumstances may arise that could result in the interests of Ambit conflicting with the interests
of clients or one client’s interests conflicting with the interest of another client. Ambit makes best efforts to ensure that conflicts are identified, managed and clients’ interests are protected. However,
clients/potential clients of Ambit should be aware of these possible conflicts of interests and should make informed decisions in relation to Ambit services.

Additional Disclaimer for U.S. Persons
RULE 15a-6 ARRANGEMENT WITH DAIWA

This publication may be made available to recipients in the United States directly by Daiwa Capital Markets Hong Kong Limited and in certain cases indirectly by Daiwa Capital Markets America Inc. (“'DCMA”),
a U.S. Securities and Exchange Commission registered broker-dealer and FINRA member firm (together “Daiwa”), exclusively to “major U.S. institutional investors”, as defined under Rule 15a-6 promulgated
under the U.S. Securities Exchange Act of 1934, as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission. U.S. customers to whom Daiwa has made this publication available
and that wish to effect transactions in any designated investment discussed in this publication should do so through a qualified salesperson of DCMA. Daiwa does not take responsibility for the contents of this
publication. Daiwa has not been involved in producing this publication. Daiwa does not review this publication prior to its publication and has no influence on content and rating. This publication is not an
offer to sell or the solicitation of any offer to buy securities by Daiwa. For further disclosures from Daiwa, please see the notice from Daiwa that it furnishes when it makes the publication available.

Analyst(s) Ce ation
= The analyst(s) authoring this research report hereby certifies that the views expressed in this research report accurately reflect such research analyst's personal views about the subject securities and
issuers and that no part of his or her compensation was, is, or will be directly or indirectly related to the specific recommendations or views contained in the research report.

= The analyst (s) has/have not served as an officer, director or employee of the subject company in the last 12 months period ending on the last day of the month immediately preceding the date of
publication of this research report.

. The analyst(s) does not hold one percent or more securities of the subject company, at the end of the month immediately preceding the date of publication of the research report.

] Research Analyst views on Subject Company may vary based on fundamental research and technical research. Proprietary trading desk of Ambit Capital or its associates/group companies maintains

arm’s length distance with the research team as all the activities are segregated from Ambit Capital research activity and therefore it can have an independent views with regards to Subject Company
for which research team have expressed their views.
Additional information and disclaimer

Please note registration granted by SEBI and certification from NISM in no way guarantee performance of Ambit Capital Private Lid. or provide any assurance of returns to Investors/Clients. Ambit Capital
research should not be considered as an advertisement or advice, professional or otherwise. Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registered Office Address: Ambit Capital Private Limited, 449, Ambit House, Senapati Bapat Marg, Lower Parel, Mumbai-400013. Contact Number: +91 22 6623 3000.

Compliance Officer & Grievance Officer Details: Manish Dubey, Email id: manish.dubey@ambit.co , Contact Number: 91 22 6860 3252. In case you require any clarification or have any query/concern,
kindly write to us at compliance@ambit.co , Website: - www.ambit.co;

Other registration details of Ambit Capital: SEBI Stock Broking registration number INZ000259334 (Trading Member of BSE and NSE); SEBI Depository Participant registration number IN-DP- 682-2022;
SEBI Research Analyst Registration Number - INHO00000313, Research Analyst. Enlistment No. 5020 CIN: U74140MH1997PTC107598.

© Copyright 2025 Ambit Capital Private Limited. All rights reserved.
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