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Varmora Granito

Playing on premiumization strategy

Summary

Incorporated in November 2003 and headquartered at Morbi, Gujarat, Varmora
Granito Limited is among the top four players in the Indian tiles market by FY26
revenue as per the Technopak Report, with a 6.6% share of the Indian GVT
market. It sells glazed vitrified tiles (GVT) and technical products, polished
vitrified tiles, ceramic tiles, bathware and adhesives through 305 exclusive brand
outlets and 2,758 multi-brand outlets across 988 cities, and exports to over 100
countries. Eight Morbi facilities carry tiles capacity of 43.80 Mn sqm, and a 50%
joint venture, Allemby, started a 6.40Mn sqm GVT plant at Tezpur, Assam in July
2026. In FY26, revenue rose 4.59% YoY to Rs15,125Mn, GVT and technical
products reached 84.19% of tile revenue, PAT rose 79.03% YoY to Rs551Mn. On
upper price band of IPO, the stock is valued at 60x PER on FY26 EPS of Rs2.5 (on
diluted equity). The current valuation assigned is premium to its listed peers viz
Kajaria and Somany Ceramics.

Key Investment Rationale

= Among the top four Indian tile players with the best GVT mix: As per
Technopak the Company is among the top four by FY26 revenue with a 6.6%
share of the Indian GVT market, and GVT and technical products are 84.19% of
tile revenue against 42.0% at Orient Bell and 34.1% at Somany. GVT is
forecasted to grow at 14.5% CAGR over FY26-30 to 45.5% of industry value.

®  Structural formalisation and premiumisation: Technopak forecasts the tiles
market to reach Rs 765.2 Bn by FY30 (8.4% CAGR from FY26), the organised
share to rise from 47% to 56%, EBO channel share from 6.5% to 8.4% and per
capita consumption from 0.8 sgm to 1.0 sqm against 4.0 sgqm in China.

m  Asset-light route into the fastest growing region: The 50% Allemby joint
venture put a 6.40 Mn sgm GVT plant into Tezpur in July 2026 for Rs250Mn of
equity plus an 8% trademark royalty, against East India tile demand forecast to
grow at 9.6% CAGR to Rs107.1Bn by FY30.

Issuer

Transaction Type

Issue Open / Close
Type of Offering
Total Offer Size
Price Band

Bid Lot

Percentage of
Offer Size (Allocation)

Objective

Varmora Granito Ltd

Fresh Issue of 2,16,21,621 Equity shares aggregating
upto Rs. 3,200 Mn along with Offer for Sale of Rs 3,880
Mn

22-Sep-2026 / 24-Sep-2026

Fresh Issue + Offer for Sale

Rs. 7,080 Mn

Rs. 140-148/Sh

101 Equity Shares and in multiples thereafter

= QIB: 50%

« NII: 15%

« Retail: 35%

Repayment/ pre-payment, in full or in part, of all or
certain outstanding borrowings and accrued interest
thereon availed by Covertek Ceramica Pvt.Ltd. and
Varmora Sanitarywares Pvt. Ltd, and of the

subsidiary, Simola Tiles LLP, through investment in
such Subsidiaries

Share holding pattern (%)

Promoter 52% 47%
Public 48% 53%
Total 100% 100%

Financial Snapshot
(Rs mn)
Revenue
Change yoy, %
EBITDA
EBITDA Margin (%)
Adj. PAT
EPS (Rs)
PE(x)
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+91 22 4069 1938

FY24 FY25 FY26
14,355 14,460 15,125
8 1 5
1,132 1,516 1,715
7.9 10.5 11.3
449 308 559
2.2 1.5 2.7

67 98 54
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About the Company

Varmora Granito Limited was incorporated as a private limited company in Gujarat on November 18, 2003,
converted to a public limited company on May 14, 2025, and is promoted by Bhavesh Vallabhdas Varmora
(Chairman and Managing Director), Hiren R Varmora and Pramodkumar Parsotambhai Patel, each associated
with the Company since 2003. Five erstwhile subsidiaries were amalgamated into the Company with effect
from April 1, 2023. Two subsidiaries remain, Covertek Ceramica Private Limited and Varmora Sanitarywares
Private Limited, both wholly owned. Simola Tiles LLP, acquired in FY23, was divested entirely on September 5,
2026 and is no longer a subsidiary. Allemby Ceramics Private Limited, in which the Company has invested Rs
250.00 Mn for a 50% stake, is a joint venture, alongside Avalta Granito and Renite Vitrified; Fiorenza Granito
and Sentosa Granito are associates.

The strategic choice that defines the business is product mix. Rather than compete on volume in ceramic and
PVT, where realisations are lower and Morbi supply is fragmented, Varmora has directed every capacity
addition since 2011 into GVT and, from 2024, into integrated stone technology (IST), which it was the first in
Asia to commercialise under a technology partnership with SACMI Imola S.C. of Italy. GVT and technical
products were 84.19% of tile revenue and 73.98% of total revenue in FY26, and 100% of new launches in each
of the last three fiscals. High-volume, low-complexity ceramic and PVT tiles are sourced from 304 third-party
contract manufacturers, all in Morbi, whose share of revenue has fallen from 32.19% in FY24 to 17.60% in
FY26. Per Technopak, the Company held approximately 6.6% of the Indian GVT tiles market by revenue in
FY26.

Product Portfolio

The portfolio spans 4,289 tile SKUs as of March 31, 2026 (4,177 in FY25, 4,009 in FY24) across 20 surface types,
of which over 3,500 are the core tile range including GVT and technical products, PVT and ceramic; over 50
SKUs are IST. Bathware comprises over 400 faucet and fitting SKUs and over 600 sanitaryware SKUs; adhesives
are bought in from third parties and sold as an ancillary. Between April 1, 2023 and March 31, 2026 the
Company launched over 2,900 new tile SKUs and eight new surface finishes. A dedicated R&D team of 17 and
a design team of 20 support launches. Machinery is imported from Italy and all facilities are 1SO certified, with
16.22 MW of captive renewable capacity (8.10 MW wind, 8.12 MW solar) covering 32.84% of FY26 electricity
consumption.
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Exhibit 1: Revenue by Product Category (Rs mn)

Product Category FY26 % Rev FY25 % Rev FY24 % Rev
GVT and technical products 11,189.80 73.98 10,058.44 69.56 9,408.85 65.54
PVT 1,287.92 8.52 1,560.40 10.79 1,820.28 12.68
Ceramics 812.86 5.37 1,160.50 8.03 1,254.86 8.74
Total - Tiles 13,290.58 87.87 12,779.34 88.38 12,483.99 86.96
Bathware 1,387.97 9.18 1,287.55 8.90 1,432.83 9.98
Adhesive 227.32 1.50 209.27 1.45 203.81 1.42
Others 218.77 1.45 184.13 1.27 234.18 1.63
Revenue from operations 15,124.64 100.00 14,460.29 100.00 14,354.81 100.00

Source: RHP, IDBI Capital.

The FY26 mix shift is the whole story of the year. GVT and technical products grew 11.25% to Rs 11,189.80 Mn
while PVT fell 17.46% and ceramics 29.96%, so tiles grew 4.00% and total revenue 4.59%. Tile volume was
essentially flat at 38.34 Mn sgm against 38.10 Mn sgm, so all of the growth came from realisation, which
recovered to Rs 352.26 per sqm from Rs 340.38 in FY25, and from bathware, up 7.80% to Rs 1,387.97 Mn after
a weak FY25.

Exhibit 2: Revenue by Channel and Geography (Rs mn)

Particulars FY26 % Rev FY25 % Rev FY24 % Rev
India: EBO 2,822.56 18.66 2,631.22 18.20 2,269.03 1581
India: MBO 7,360.72 48.67 7,130.94 49.31 6,841.77 47.66
Total domestic tiles 10,183.28 67.33 9,762.16 67.51 9,110.80 63.47
Bathware 1,387.97 9.18 1,287.55 8.90 1,432.83 9.98
Adhesives 227.32 1.50 209.27 1.45 203.81 1.42
Others 218.77 1.45 184.13 1.27 234.18 1.63
Exports: tiles 3,107.30 20.54 3,017.18 20.87 3,373.19  23.50
Revenue from operations 15,124.64 100.00 14,460.29 100.00 14,354.81 100.00

Source: RHP, IDBI Capital.
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Exhibit 3: Domestic Sales by B2C and B2B Channel, and by City Tier (Rs mn)

Particulars

B2C (EBOs and MBOs) 7,915.59
B2B (builders, contractors, government) 3,934.47
Total domestic sales 11,850.06
Metro (% of revenue from operations) 967.46
Tier | (% of revenue from operations) 2,267.90
Tier Il (% of revenue from operations) 8,614.70

Source: RHP, IDBI Capital

66.80 7,767.33 68.82 8,204.69  75.96
33.20 3,519.02 31.18 2,595.99 24.04
100.00 11,286.35 100.00 10,800.68 100.00
6.40 924.98 6.40 907.71 6.32
14.99 1,793.86 12.41 1,530.31 10.66
56.96 8,520.80 58.93 8,272.06  57.63

B2C share of domestic sales has fallen for a second year, from 75.96% in FY24 to 66.80% in FY26, while B2B

grew 51.56% over two years to Rs 3,934 Mn.

Manufacturing Infrastructure and Capacity

Eight manufacturing facilities operate in the Morbi cluster, which per Technopak accounts for 90% of India's
tile production. Installed tiles capacity was unchanged at 43.80 Mn sgm in FY26, but utilisation fell from
78.20% to 72.49% and production from 34.25 Mn sgm to 31.75 Mn sqm, reflecting the gas supply disruption in
the fourth quarter and a deliberate shift away from outsourced low-complexity volume. Capex fell sharply to
Rs 337.60 Mn (2.23% of revenue) from Rs 1,116.69 Mn, so the FY24 investment cycle is now complete and
cash generative. Kilns run on both natural gas and propane, giving fuel flexibility; power and fuel was 21.06%

of total income in FY26, down from 24.46%.
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Exhibit 4: Tiles Installed Capacity and Utilisation by Facility (Mn sqm)

Facility (year est.) Cap. FY26 Prod. FY26  Util. FY26 (%) Util. FY25 (%) Util. FY24 (%)
Varmora Unit Nextile (2017) 5.50 3.46 62.90 62.00 56.72
Varmora Unit Solaris (2009) 5.10 3.13 61.37 105.49 89.41
Varmora Unit Tocco (2011) 4.84 3.02 62.40 79.55 72.93
Varmora Unit 2, IST (2024) 3.96 2.32 58.59 60.60 -
Varmora Unit 3 (2024) 13.80 11.97 86.74 87.25 55.15
Covertek Ceramica (2020) 6.01 5.26 87.52 69.22 102.66
Simola Tiles LLP (2016), divested Sep-26 4.56 2.59 56.80 65.35 50.21
Varmora Unit Nokia (2008), dismantled

Apr-24 - - - 47.12 46.56
Unit Varmora (2003), dismantled Mar-24 - - - - 71.50
Total tiles 43.80 31.75 72.49 78.20 71.86

Source: RHP, IDBI Capital

Exhibit 5: Bathware and Ceramic Clay Capacity

Facility . Prod.FY26 Util. FY26 (%) Util. FY25 (%) Util. FY24 (%)

Varmora Unit Conffi Sanitarywares

'000 pieces 858.60 571.70 66.59 86.69 88.02
(2014)

Varmora Sanitarywares Pvt Ltd,
. '000 MT 118.80 81.08 68.25 68.01 64.18
ceramic clay (2022)

Source: RHP, IDBI Capital. Ceramic clay is an intermediate supplied to Unit Nextile.
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Industry Overview

Competitive Position

The Company competes with large organised branded players (Kajaria, Somany, Asian Granito, Orient Bell,
Simpolo, H&R Johnson) and with a long tail of unbranded Morbi manufacturers supplying the wholesale and
project channels. Within that set Varmora is third largest by FY26 revenue behind Kajaria and Somany, has the
highest GVT mix, the second highest gross margin and EBITDA margin behind Kajaria, the highest cumulative
capex intensity over FY23-26, the second highest B2C share and the longest net working capital cycle.

Exhibit 7: Addressable Market Size and Growth

Market FY26E FY30E CAGR FY26-30 (%)
India tiles market (wall and floor), by value Rs 554.5bn Rs 765.2bn 8.4
India tiles market, by volume (Mn sq ft) 12,556 15,852 6.0
GVT sub-segment (share of tiles by value) 36.5% 45.5% 14.5
India sanitary and bathware market Rs 357.0bn Rs 522.0bn 10.0
India natural stone market (IST addressable) Rs 423.4bn Rs 534.5bn 6.0
India construction industry (USD bn) 858.8 1,253.0 9.9
East India tiles market Rs 74.3bn Rs 107.1bn 9.6
North India tiles market Rs 174.4bn Rs 241.0bn 8.4

Source: Technopak Report as cited in the RHP, IDBI Capital.
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Exhibit 8: Operational Benchmarking of Selected Listed Peers (FY26)

Cap.
Rev. Tiles cap. 2 Outsourced GVT % of
Company Plants added . Dealers | B2C (%)
(Mn sgm) (%) tiles
2016-26
Varmora Granito 15,125 12 70.2 43.8 17.6 84.2 305 3,063 66.8
Asian Granito 18,581 14 54.5 18.0 13.3 51.0% 277+ 2,700 60.0
Kajaria Ceramics 48,304 9 87.8 19.2 21.8 37.0* 430 1,800+ 70.0
Orient Bell 6,915 5 42.4 18.4 34.5 42.0 381 2,000+ NA
Somany Ceramics 27,898 9 75.0 14.8 NA 34.1 533 3,061 83.0

Source: Technopak Report as cited in the RHP
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Exhibit 9: Indian Tiles Market Size by Value (in INR Billion) Exhibit 10: Ceramic, PVT, GVT Mix over the years by Value (FY) (Market Size
in INR billion)

360.0 531.0 554.5 765.2

2025 2026E
2019 2025 2026E 2030P
W Ceramic WPVT mGVT
Source: Technopak Report as cited in the RHP Source: Technopak Report as cited in the RHP

Exhibit 11: Per Capita Consumption of Tiles in India vs Other Key Economies (Sq. Exhibit 12: Ceramic, PVT, GVT Mix over the years by Value (FY) (Market Size

M) (CY2023) in INR billion)
— 2019 2026E 2030 P
i
i
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E — - - 60.0% . Unorgams
1
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Source: Technopak Report as cited in the RHP Source: Technopak Report as cited in the RHP
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Exhibit 13: Indian Tiles Market Regional Split by Value (FY)

2019
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Source: Technopak Report as cited in the RHP
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Exhibit 15: Indian Sanitary and Bathware Market Size (in INR billion) (FY)
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10.0%
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Source: Technopak Report as cited in the RHP

Exhibit 14: Sales Channel Segmentation for Tiles Industry (FY)
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Source: Technopak Report as cited in the RHP

Exhibit 16: Share of Organised/Unorganised Manufacturers in the Indian
Flooring Market (FY)

1.006.5 1.358.3

1.405.3 1.732.0

2019 2025 2026E

B Unorganized Manufacturers B Organized Manufacturers

Source: Technopak Report as cited in the RHP
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Key Strengths

Premiumisation and the GVT shift: GVT rose from 28.5% of Indian tile industry value in FY19 to 36.5% in
FY26 and is forecast at 45.5% by FY30, growing at 14.5% CAGR against 5.7% for ceramic and 2.3% for PVT.
GVT realisations are 15-30% above ceramic and PVT.

Low per capita consumption: India consumes 0.8 sgm per capita against 4.0 sgm in China, 3.4 sgm in
Brazil and a 1.4 sgm global average; Technopak expects 1.0 sgm by FY30 on real estate development,
substitution of natural stone and new use cases such as facades and kitchen slabs.

Formalisation and consolidation: The organised share rose from 40% in FY19 to 47% in FY26 and is
projected at 56% by FY30. Kajaria took 90% of Keronite in May 2024; Varmora entered Assam through the
Allemby joint venture in FY26.

Real estate and construction: The Indian construction industry was USD 858.8 Bn in FY26 and is forecast at
USD 1,253.0 Bn by FY30 (9.9% CAGR); the residential and commercial real estate market was USD 650 Bn
in CY2025.

Retail experience and EBOs: EBOs were 6.5% of the tiles market in FY26, forecast at 8.4% by FY30, and are
viable only for branded players, which structurally advantages the top five. Experience centres using
augmented and virtual reality are the next step in the same direction.

East India and the Northeast: The Eastern region is the fastest growing tile market at 9.6% CAGR to FY30,
supported by NESIDS, UNNATI 2024 and the Assam IIPPA 2019 incentive schemes, the rationale for the
Tezpur plant.

10
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Risks

Fuel supply issues

The US, Israel and Iran conflict disrupted natural gas and propane availability and pricing from early 2026,
which the RHP says adversely affected production and revenue in the fourth quarter. Power and fuel was
Rs 3,290.35 Mn or 21.06% of total income in FY26. Technopak expects industry volume growth to slow in
FY27 for the same reason. The Company has raised prices in phases with no assurance of further pass-
through.

Volume stagnation behind the margin story

Tile volume was flat at 38.34 Mn sgm and capacity utilisation fell from 78.20% to 72.49% in FY26. All
revenue growth came from realisation and mix. If GVT price gains stall, there is no volume growth
underneath.

Loss of Simola from the consolidated base

Simola Tiles LLP, contributing 4.56 Mn sgm of capacity and 2.59 Mn sgm of FY26 production, was divested
on September 5, 2026. FY26 consolidated figures include it; FY27 will not, and the RHP does not quantify
the revenue or profit effect.

Allemby joint venture execution

The Tezpur plant commenced in July 2026 under a 50% joint venture, against a project cost estimated at
Rs 1,499.70 Mn. The Company has paid Rs 250.00 Mn, has given a best-efforts sourcing undertaking for
the Northeast and earns an 8% trademark royalty, but does not control the asset and has no prior
operating experience in Assam.

Working capital and receivables

Net working capital days of 96 against 64 at Kajaria and 42 at Somany; trade receivables of Rs 3,826.67 Mn
are 25.30% of revenue and were flat despite 4.59% growth. Rs 208.66 Mn of export receivables are
outstanding beyond the RBI realisation window with the penalty unascertainable.

11
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= Morbi and single-cluster concentration

All eight facilities and 304 third-party contract manufacturers are in Morbi; contract-manufactured
product was 17.60% of FY26 revenue on non-exclusive purchase orders with no capacity commitments.

= EBO geographic concentration

170 of 305 EBOs (55.74%) are in Uttar Pradesh, Rajasthan, Haryana and Gujarat, and the Uttar Pradesh
count fell from 69 to 60 in FY26. All EBOs and MBOs are franchisee-owned and franchisee-operated.

= Channel mix moving to lower-margin B2B

B2C fell from 75.96% of domestic sales in FY24 to 66.80% in FY26 while B2B grew 51.56%. Technopak
treats B2B as the tighter-margin channel.

= Export exposure

Exports were 21.11% of sale of products in FY26 and are exposed to shipping availability, Strait of Hormuz
risk, anti-dumping duties and tariffs; government grant income tied to export volumes was Rs 199.40 Mn.

12
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Financial Summary

Profit & Loss Account

Year-end: March
Net sales

Change (yoy, %)
Operating expenses
EBITDA

Change (yoy, %)
Margin (%)
Depreciation

EBIT

Interest paid

Other income
Pre-tax profit

Tax

Effective tax rate (%)
Minority Interest
Net profit
Exceptional items
Adjusted net profit
Change (yoy, %)

EPS

(Rs mn)
FY24 FY25 FY26
14,355 14,460 15,125
8 1 5
(13,223) (12,944) (13,410)
1,132 1,516 1,715
(2) 34 13
7.9 10.5 11.3
(616) (1,194) (1,060)
516 322 655
(291) (425) (394)
371 466 501
597 364 754
(181) (69) (215)
30.3 18.9 28.6
33.7 12.6 12.3
449 308 551
- - (8)
449 308 559
(18) (32) 82
2.2 1.5 2.7

13
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Balance Sheet
Year-end: March
Shareholders' funds
Share capital
Reserves & surplus
Total Debt
Other liabilities
Curr Liab & prov
Current liabilities
Provisions
Total liabilities

Total equity & liabilities

Net fixed assets
Investments

Other non-curr assets
Current assets
Inventories

Sundry Debtors

Cash & Liquid

Other Curr Assets

Total assets

FY24
6,877
400
6,478
2,624
844
4,261
4,258
3
7,728
14,762

7,552
380
153

6,677
1,903
3,329
983
461
14,762

(Rs mn)
FY25 FY26
7,320 8,060
403 403
6,917 7,657
2,213 1,714
693 516
5,560 4,767
5,557 4,762
3 5
8,466 6,997

15,898 15,099

7,158 6,450
367 583
85 99
8,289 7,967
2,859 2,483
3,822 3,827
1,151 1,145
456 512

15,898 15,099

14
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Cash Flow Statement
Year-end: March
Pre-tax profit
Depreciation
Tax paid
Chg in working capital

Other operating activities

Cash flow from operations (a)

Capital expenditure
Chg in investments
Other investing activities

Cash flow from investing (b)

Equity raised/(repaid)
Debt raised/(repaid)
Dividend (incl. tax)

Chg in minorities

Other financing activities

Cash flow from financing (c)

Net chg in cash (a+b+c)

FY24
597
547

(180)

14

978

(4,247)
(40)

(4,288)

266
1,629

11
15

1,921

(1,388)

(Rs mn)
FY25 FY26
364 754
1,077 984
(95) (241)
(154) (441)
1,192 1,055
(683) (275)
13 (217)
(670) (492)
4 -
(411) (499)
(32) (57)
86 (13)
(353) (569)
168 (6)

15
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Financial Ratios

Year-end: March FY24 FY25 FY26
Book Value (Rs) 34 36 40
Adj EPS (Rs) 2.2 1.5 2.7
Adj EPS growth (%) -18 -32 81
EBITDA margin (%) 7.9 10.5 11.3
Pre-tax margin (%) 4.2 2.5 5.0
Net Debt/Equity (x) 0.2 0.1 0.1
ROCE (%) 6 3 6
ROE (%) 7 4 7
DuPont Analysis
Asset turnover (x) 1.0 0.9 1.0
Leverage factor (x) 2.0 2.2 2.0
Net margin (%) 3.1 2.1 3.7
Working Capital & Liquidity ratio
Inventory days 48 72 60
Receivable days 85 96 92
Payable days 95 139 111

Source: RHP, IDBI Capital Research

Valuations
Year-end: March FY24 FY25 FY26
PER (x) 66.5 97.6 54.0
Price/Book value (x) 4.3 4.1 3.7
EV/Net sales (x) 2.2 2.2 2.0
EV/EBITDA (x) 27.9 20.5 17.9
Dividend Yield (%) 0.0 0.0 0.0

Source: Company; IDBI Capital Research

16
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This report is for information only and has not been prepared based on specific investment objectives. The securities discussed in this report may not be suitable for all investors. Investors must make their own investment decision based on their own investment objectives,

goals and financial position and based on their own analysis.
Trading in stocks, stock derivatives, and other securities is inherently risky and the recipient agrees to assume complete and full responsibility for the outcomes of all trading decisions that the recipient makes, including but not limited to loss of capital.
Opinions, projections and estimates in this report solely constitute the current judgment of the author of this report as of the date of this report and do not in any way reflect the views of IDBI Capital, its directors, officers, or employees.

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 IDBI Capital and associates to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this report

may come are required to inform themselves of and to observe such restriction.
E-mail is not a secure method of communication. IDBI Capital cannot accept responsibility for the accuracy or completeness of any e-mail message or any attachment(s).

This transmission could contain viruses, be corrupted, destroyed, incomplete, intercepted, lost or arrived late. IDBI Capital, its directors or employees or associates accept no liability for any damage caused, directly or indirectly, by this email.
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We, Archana Gude and Parth Mandavgane, hereby certify that the views expressed in this report accurately reflect our personal views about the subject companies and / or securities. We also certify that no part of our compensation was, is or will be directly or indirectly related

to the specific recommendations or views expressed in this report. Principally, we will be responsible for the preparation of this research report and have taken reasonable care to achieve and maintain indepe ndence and objectivity in making any recommendations herein.

Other Disclosure

IDBI Capital Markets & Securities Ltd.(herein after referred to as “IDBI Capital”) was incorporated in the year 1993 under Companies Act, 1956 and is a wholly owned subsidiary of IDBI Bank Limited. IDBI Capital is one of India’s leading securities firm which offers a full suite of
products and services to individual, institutional and corporate clients namely Stock broking (Institutional and Retail) , Distribution of financial products, Merchant Banking, Corporate Advisory Services, Debt Arranging & Underwriting, Portfolio Manager Services and providing
Depository Services. IDBI Capital is a registered trading and clearing member of BSE Ltd. (BSE) and National Stock Exchange of India Limited (NSE). IDBI Capital is also a SEBI registered Merchant Banker, Portfolio Manager and Research Analyst. IDBI Capital is also a SEBI registered

depository participant with National Securities Depository Limited (NSDL) and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI).
IDBI Capital and its associates IDBI Bank Ltd. (Holding Company), IDBI Intech Ltd. (Fellow Subsidiary), IDBI Asset Management Ltd. (Fellow Subsidiary) and IDBI Trusteeship Services Ltd. (Fellow Subsidiary).

IDBI Group is a full-serviced banking, integrated investment banking, investment management, brokerage and financing group. Details in respect of which are available on www.idbicapital.com IDBI Capital along with its associates are leading underwriter of securities and
participants in virtually all securities trading markets in India. We and our associates have investment banking and other business relationships with a significant percentage of the companies covered by our Research Department. Investors should assume that IDBI Capital and/or
its associates are seeking or will seek investment banking or other business from the company or companies that are the subject of this material. IDBI Capital generally prohibits its analysts, persons reporting to analysts, and their dependent family members having a financial
conflict of interest in the securities or derivatives of any companies that the analysts cover. Additionally, IDBI Capital ge nerally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of any companies that the
analysts cover. Our sales people, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. Directors of IDBI
Capital or its associates may have interest in the Companies under recommendation in this report either as Director or shareholder. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is
provided herein. This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. We are not soliciting any action based on this material. It is for the general
information of clients of IDBI Capital. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should
consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. We and our associates, officers, directors, and employees, including persons involved in the preparation or issuance of this material,
may from time to time have “long” or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. For the purpose of calculating whether IDBI Capital and its associates holds beneficially owns or controls, including

the right to vote for directors, 1% of more of the equity shares of the subject issuer of a research report, the holdings does not include accounts managed by IDBI Asset Management Company/ IDBI Mutual Fund.

IDBI Capital hereby declares that our activities were neither suspended nor we have materially defaulted with any Stock Exchange authority with whom we are registered in last five years. However SEBI, Exchanges and Depositories have conducted the routine inspection and
based on their observations have issued advice letters or levied minor penalty on IDBI Capital for certain operational deviations. We have not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has our certificate of registration been
cancelled by SEBI at any point of time. IDBI Capital, its directors or employees or associates, may from time to time, have positions in, or options on, and buy and sell securities referred to herein. IDBI Capital or its associates, during the normal course of business, from time to
time, may solicit from or perform investment banking or other services for any company mentioned in this document or their connected persons or 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 their affiliate companies or act as advisor or lender / borrower to such company(ies)/associates companies or have other potential conflict of interest. This report may provide hyperlinks to other websites.
Except to the extent to which the report refers to the website of IDBI Capital, IDBI Capital states that it has not reviewed the linked site and takes no responsibility for the content contained in such other websites. Accessing such websites shall be at recipient's own risk. IDBI
Capital encourages the practice of giving independent opinion in research report preparation by the analyst and thus strives to minimize the conflict in preparation of research report. Accordingly, neither IDBI Capital nor Research Analysts have any material conflict of interest at
the time of publication of this report. We offer our research services to primarily institutional investors and their employees, directors, fund managers, advisors who are registered with us. The Research Analyst has not served as an officer, director or employee of Subject
Company. We or our associates may have received compensation from the subject company in the past 12 months. We or our associates may have managed or co-managed public offering of securities for the subject company in the past 12 months. We or our associates may
have received compensation for investment banking or merchant banking or brokerage services from the subject company in the past 12 months. We or our 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. We or our associates may have 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’s
may have financial interest in the subject company. IDBI Capital or its associates may have financial interest in the subject company. Research Analyst or his/her relatives does not 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. IDBI Capital or its associates may have actual/be neficial 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. The Subject Company may have been a client during twelve months preceding the date of distribution of the research report. Price history of the daily closing price of the securities covered in this note is available at www.bseindia.com; www.nseindia.com and

www.economictimes.indiatimes.com/markets/stocks/stock-quotes.
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Most Important Terms and Conditions

1.

10.

11.
12.

These terms and conditions, and consent thereon are for the research services provided by the Research Analyst (RA) and RA cannot execute/carry out any trade (purchase/sell transaction) on behalf of, the client. Thus, the clients are advised not to permit RA to execute

any trade on their behalf.
The fee charged by RA to the client will be subject to the maximum of amount prescribed by SEBI/ Research Analyst Administration and Supervisory Body (RAASB) from time to time (applicable only for Individual and HUF Clients).

Note:

2.1. The current fee limit is Rs 1,51,000/- per annum per family of client for all research services of the RA.
2.2. The fee limit does not include statutory charges.
2.3. The fee limits do not apply to a non-individual client / accredited investor.

RA may charge fees in advance if agreed by the client. Such advance shall not exceed the period stipulated by SEBI; presently it is one quarter. In case of pre-mature termination of the RA services by either the client or the RA, the client shall be entitled to seek refund of

proportionate fees only for unexpired period.

Fees to RA may be paid by the client through any of the specified modes like cheque, online bank transfer, UPI, etc. Cash payment is not allowed. Optionally the client can make payments through Centralized Fee Collection Mechanism (CeFCoM) managed by BSE Limited

(i.e. currently recognized RAASB).

The RA is required to abide by the applicable regulations/ circulars/ directions specified by SEBI and RAASB from time to time in relation to disclosure and mitigation of any actual or potential conflict of interest. The RA will endeavor to promptly inform the client of any

conflict of interest that may affect the services being rendered to the client.
Any assured/guaranteed/fixed returns schemes or any other schemes of similar nature are prohibited by law. No scheme of this nature shall be offered to the client by the RA.

The RA cannot guarantee returns, profits, accuracy, or risk-free investments from the use of the RA’s research services. All opinions, projections, estimates of the RA are based on the analysis of available data under certain assumptions as of the date of

preparation/publication of research report.

Any investment made based on recommendations in research reports are subject to market risks, and recommendations do not provide any assurance of returns. There is no recourse to claim any losses incurred on the investments made based on the recommendations in

the research report. Any reliance placed on the research report provided by the RA shall be as per the client’s own judgement and assessment of the conclusions contained in the research report.
The SEBI registration, Enlistment with RAASB, and NISM certification do not guarantee the performance of the RA or assure any returns to the client.

For any grievances,

Step 1: the client should first contact the RA using the details on its website or following contact details:

(RA to provide details as per ‘Grievance Redressal / Escalation Matrix’)

Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through SEBI’s SCORES platform at www.scores.sebi.gov.in

Step 3: The client may also consider the Online Dispute Resolution (ODR) through the Smart ODR portal at https://smartodr.in

Clients are required to keep contact details, including email id and mobile number/s updated with the RA at all times.

The RA shall never ask for the client’s login credentials and OTPs for the client’s Trading Account Demat Account and Bank Account. Never share such information with anyone including RA.
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