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Raghav Productivity Enhancers Ltd.

Selling productivity, not tonnes — A rare pricing moat

Raghav Productivity Enhancers Ltd. (RPEL) is the world’s leading manufacturers of silica ramming mass, a critical refractory material used for lining induction furnaces in
secondary steel manufacturing. The company manufactures silica ramming mass and other value-added quartz products, catering to the steel and foundry casting units. Backed
by high-purity quartz reserves, integrated manufacturing facilities, advanced automation, and strong in-house R&D capabilities, RPEL delivers customized refractory solutions
that enhance furnace life, improve energy efficiency & increase metal recovery. With an installed capacity of 414,000 MTPA, a 14% domestic market share in FY26 & exports to
more than 39 countries, RPEL has established itself as a global leader in high-performance silica ramming mass and related silica based refractory solutions.

Investment Rationale:

Confirmed growth ambition backed by a decade of compounding: RPEL has grown its ramming mass sales and EBITDA at a CAGR of 32% & PAT at a CAGR of 45% in the
past decade, increasing its Indian market share from 3.5% to 14%. FY26 reinforced this momentum, with revenue growing 29% to Rs. 257 cr, EBITDA surging 40% to Rs. 75 cr
& PAT rising 48% to Rs. 55 cr, reflecting simultaneous top-line growth & margin expansion. As India's largest exporter of silica ramming mass, RPEL serves customers in 39+
countries in Asia, Africa, and the Middle East, with exports contributing ~24% of volume, providing a diversified demand base. Export volumes grew despite vessel disruptions
in March, which normalized by April. Building on this base, management has now guided to more than double India market share and reach 1mn MT in capacity in the near
future.

Self-funded capacity expansion supported by strong demand: Following near-full capacity utilization in March 2026, RPEL approved a 30% brownfield expansion from 414K
to 534K MTPA, which is said to go live from October 2026. The expansion will be fully funded through internal accruals, while maintaining a debt-free balance sheet (D/E:
0.02x). With net worth rising 26% to Rs. 244.5 cr, RPEL has consistently operated at high utilization levels and absorbed previous capacity expansions within two years,
underscoring structural demand strength. Its self-funded expansion model, coupled with its future strategy of establishing multi-location plants and integrating quartz
mines, supports sustainable growth and attractive returns.

Multiple growth engines beyond the core: Within silica ramming mass, RPEL is expanding into higher quality variants, leveraging its existing steel customer base to cross-
sell a new refractory product. It is simultaneously scaling foundry-grade ramming mass through its nationwide distribution network and long-standing partnership with
Capital Refractories (UK), opening opportunities in the foundry segment. Further out, the company is in advanced stages of developing high-value silica solutions for
semiconductor crucibles and engineered marble, creating a significant long-term opportunity in higher margin silica-based markets.

Structural pricing power driving margin expansion: RPEL's moat lies in its customized silica ramming mass solutions, with products delivering at least 25% more heat than
competing offerings. This translates into higher productivity and lower electricity consumption — the industry's largest operating expense — for the customer. Yet because
ramming mass accounts for only ~0.2% of a steel plant's production cost, that superior performance delivers a disproportionate saving, so customers willingly pay premium
prices. The company positions itself as the "highest-price, lowest-cost player,” winning customers through on-site technical trials rather than marketing. Proof is in the
pudding : FY26 EBITDA margin up 235 bps to 29.3%, net margin up 280 bps to 21.3%, and RoCE up 493 bps to 28.5%. Going forward, growing exports and a richer product
mix are expected to support further margin expansion.

Valuation: At CMP of Rs. 1,275, RPEL trades at ~78x FY26 EV/EBITDA and ~107x FY26 P/E (EPS: Rs. 11.94; EBITDA: Rs. 75 cr), implying a market cap of ~Rs. 5,854 cr. The
valuation reflects expectations of sustained high earnings growth, margin expansion & successful capacity absorption. We currently have no rating on the stock.

Key Risks: Earnings remain sensitive to demand from induction furnace-based steel producers and the company's reliance on silica ramming mass. Other key risks include
quartz availability, mining regulations, foreign exchange volatility, and geopolitical & logistics disruptions.

Particulars (Rs. cr) Revenue EBITDA % PAT % EPS RoE % RoCE % PE EV/EBITDA Mcap/Sales
2022 100 24.8 17.8 15.9 16.4 19.7 - - -
2023 137 26.1 18.4 22.0 18.9 23.2 - - -
2024 133 30.2 19.6 1.3 16.4 21.0 - - -
2025 200 26.9 18.5 8.1 19.1 23.5 - - -
2026 257 29.3 21.3 11.9 22.4 28.5 106.8 77.8 22.8

CMP
Rs. 1,275
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RPEL - Company Snapshot

Company
background

Business
verticals

Manufacturing
facilities

Key customers

Promoter
background

KMP

Auditors
IPO details

Employee count

Raghav Productivity Enhancers Limited (RPEL), headquartered in Rajasthan, is a globally recognized leader in the
refractory materials industry and the world's largest producer of silica ramming mass. The company held a 14% share of
the domestic market in FY26, with its products reaching customers across 27 Indian states. Established in 2009, RPEL
has steadily expanded its production capacity to 414,000 MTPA and its international footprint to 39+ countries,
supplying critical refractory inputs to steelmakers and foundries in India and overseas. Backed by ISO-certified
manufacturing facilities, strong R&D capabilities, and an experienced management team, the company has positioned
itself as a trusted partner for high-quality refractory solutions

The company operates across specialized refractory verticals, offering a comprehensive product portfolio that includes
customized silica ramming mass, its flagship product used for induction furnace lining in steel plants and foundries,
tailored to meet client specifications.

It also emphasizes export-grade refractory solutions for global steelmakers and casting units, supported by
collaborations with international partners and in-house R&D recognized by the Government of India.

RPEL operates two manufacturing facilities at Newai (Tonk district), Rajasthan, featuring a DSIR-recognized R&D
laboratory - one of its kind in the industry. The facilities are built on a proprietary plant design, utilize a patented
manufacturing process, are fully automated, and follow a rigorous six-stage quality control process.
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Mr. Rajesh Kabra (Promoter & MD) - With 30+ years of experience in ramming mass sales and marketing, he oversees
marketing, promotion, R&D, and product development. He also serves as Vice President of the All India Induction
Furnace Association and is a member of Cll and the Federation of Rajasthan Trade & Industry.

Mr. Sanjay Kabra (Promoter & Whole-time director) - He holds 30+ years of experience and leads the company’s
expansion, operations, finances, and legal affairs, playing a key role in driving RPEL’s core team towards its strategic
vision.

Mr. Raghav Kabra (Promoter & CEO, RPSPL) - With 9+ years at RPEL, he leads exports and new business segments,
backed by education from ISB Hyderabad, London Business School, and experience at TRUST Group, Mumbai.

Mr. Rajesh Kabra (Managing Director & CEO)

Mr. Sanjay Kabra (Executive Chairman)

Mr. Raghav Kabra (Promoter & CEO, RPSPL)

Mr. Deepak Jaju (Chief Financial Officer)

M/s. Ravi Sharma & Co. Chartered Accountants.
IPO-Issue Date: March 31, 2016; Issue size-Rs. 7.49 cr; Fresh issue-Rs. 7.49 cr; Issue Price-Rs. 39 per share.
Employees - 188

Promoter Group
Fll

DIl

Others (Public)
Total

Key Metrics
Revenue (Rs. cr
Gross Profit (Rs. cr)
Gross Margin (%)
EBITDA (Rs. cr)
EBITDA Margin (%)
PBT (Rs. cr)

PBT Margin

PAT (Rs. cr)

Net Worth (Rs. cr)
Net Debt (Rs. cr)
NWC-Ex Cash (Rs. cr)
Total Assets (Rs. cr)
RoE (%)

RoCE (%)

94
70.8
40
30.2
35
26.2
26
158

73
186
16.4
21.0

62.89
0.81
0.01

36.28

100.0

FY24 FY25 FY26
) 133 200 257

143 180
71.6 70.0
54 75
26.9 29.3
48 70
23.9 27.1
37 55
194 245
2 3
26 139
231 284
19.1 22.4
23.5 28.5
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RPEL - Story So Far (1/2)

= |ncorporation & Plants:
Founded as Raghav Ramming
Mass Pvt. Ltd. in Jaipur.
Established its first plant at
Kaladera (2009) and
expanded with a second plant
at Newai (2015), laying the
foundation for industrial
scale production.

= Certifications & Ratings:
Achieved ISO 9001:2008
certification for quality
management systems and
received a CRISIL A-/Positive
rating, enhancing credibility
with banks and customers.

= Corporate Transition:
Converted into a public
limited company in 2015,
positioning itself for capital
market entry and broader
investor participation.

IPO Launch: Issued an SME
IPO on BSE.

Listing: Shares listed on April
13, 2016, with ~Rs. 28 cr
market cap, marking entry
into India’s organized
refractory industry.

Capacity Expansion: IPO
proceeds deployed to expand
installed capacity from 36K
MTPA, strengthening
domestic market presence
and enabling scale.

Plant Expansion: Added
multi-location plantsin
Rajasthan, diversifying
production capabilities and
increasing output.

Exports Begin: Initiated
exports to South Asia and
Africa, establishing its first
international footprint and
diversifying revenue streams.

In Dec 2020, RPEL
Incorporated a subsidiary
company, Raghav
Productivity Solution Pvt Ltd
with advanced technology

Recognition: Earned
credibility with steel
producers and recognition for
quality excellence,
positioning RPEL as a trusted
supplier in the refractory
industry.

Capacity Growth: Installed
capacity crossed 200K
MTPA, reflecting aggressive
expansion projects and
operational scaling.

Global Partnerships: Entered
strategic tie-ups with Capital
Refractories (UK) and JWK
(Sweden), strengthening
global credibility and
technical collaboration.

Export Expansion: Extended
footprint to 30+ countries,
including Europe and the
Middle East, significantly
boosting foreign exchange
earnings.

Governance: Strengthened
compliance and governance
frameworks, gaining visibility
in industry forums and
enhancing investor
confidence.

Innovation Breakthrough:
Collaborated with lIT
Bombay, securing the world’s
first patent for silica
ramming mass, a landmark
achievement in refractory
innovation.

Market Share Growth:
Increased Indian market
share from 3.5% (FY16) to
14% (FY26), reflecting
dominance in the domestic
refractory segment.

Awards & Recognition:
Featured among India’s
fastest-growing refractory
companies, with awards
highlighting innovation,
sustainability, and
governance excellence.

Source: Company, Spark PWM Pvt. Ltd
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RPEL - Story So Far (2/2)

Particulars FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26
Capacity (KMT) 36 72 72 144 144 180 180 180 288 414 414 28%
Volume (KMT) 29 46 71 108 131 116 144 175 184 257 332 28%
Exports Volume (KMT) 1 3 5 8 13 16 27 50 61 77 80 56%
Ramming Mass Sales (Rs. Cr) 20 22 35 55 66 62 96 129 129 194 254 32%
EBITDA (Rs. Cr) 5 6 10 13 15 15 25 36 40 54 75 32%
PAT (Rs. Cr) 1 3 6 8 9 9 18 25 26 37 55 45%
Domestic Mkt Share (%) 3.5% 5.1% 7.0% 9.8% 12.2% 11.4% 11.1% 10.3% 11.0% 12.0% 14.0% -
ROCE ROE PAT CFO

- Key Milestones - 10 Years of Value Creation ~
Collaboration with IIT Tie-up with Capital Undertaking ~30%
BSE SME IPO, Bombay & recognition Migration to BSE Refractories, UK for Set-up of new capacity expansion at
Mcap of Rs. 28 Crs for in-house R&D by Gol Main Board foundry sales plant in subsidiary existing facilities
I I I I | |
I I I I I
Broke geographical barriers- Collab with JWK Sweden for Fund raise through preferential Market cap crossed Rs. 1,000 Process patent granted by Gol;
entry into South/East markets & product development R&D issue from marquee investors Crs. entered India’s top 1,000 listed
exports cos. by MCap
g J
Source: Company, Spark PWM Pvt. Ltd. +
Midas
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Product Overview - What is Silica Ramming Mass?

Silica ramming mass

= Sijlicaramming massisa
specialized quartz-based
refractory material,
manufactured by crushing
and blending high-purity
quartz with binder
chemicals.

= |tissuppliedin dry powder
form for lining induction
furnaces in steel
manufacturing.

Description

RPEL’s flagship product used for lining =
induction furnaces in steel plants.

Provides high purity, thermal stability, and

low thermal expansion, ensuring longer

furnace life.

Developed with patented technology (world’s
first patent in silica ramming mass, FY25).
Customized formulations available for

different furnace sizes and steel grades.

Longer-lasting silica =
ramming mass reduces

relining frequency, improves
energy efficiency, and

increases furnace

productivity, translating into
lower operating costs and

higher plant profitability.

Benefits of high-quality mass

Applications

Silica ramming massis a
specialized consumable

enhancing operational

metal scrap melting.

New product development - Leveraging silica processing expertise to expand into high-value adjacent markets.

refractory used as the inner
lining of induction furnaces,
protecting the furnace from
extreme temperatures while

efficiency during steel and

End-users

= Steel
manufacturing

= Foundries
= Alloy production

Heavy
engineering

-

N N N
Next-Gen Silica Ramming Foundry-Grade Refractory . . Engineered / Artificial
Semiconductor Crucibles
01 02 Products 03 04 Marble
Steady State, Continuous R&D Early Commercial R&D Stage R&D Stage
Advanced formulations launched every 2 Developing dedicated foundry-grade High-purity silica crucibles used in High-purity quartz powder as feedstock
years, each generation delivering silica ramming mass formulations. Tie-up semiconductor wafer manufacturing. for engineered stone surfaces. Large and
meaningfully better heat performance with Capital Refractories, UK provides Leverages existing silica chemistry and fast-growing construction & décor
than the previous. technical credibility and distribution processing expertise at the plant. market
leverage.
7 Strengthens pricing power & customer 7 4-5x higher realizations vs. core 7 Premium, import-substitution driven 7 Asset-light entry; uses existing
retention product segment processing lines
/0 VAN J A

Source: Company, Spark PWM Pvt. Ltd.
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Value Chain - Where RPEL's Expertise Comes into Play

Overview of the Silica ramming mass value chain

Quartz mining & Induction furnace End-use
processing lining markets
Quartz mining & Silica ramming mass Induction furnace Steel plants & End-use
processing production lining foundries markets
ina
1Qx 4- %
Raw quartz extraction & World’s largest Customized 250+ Steel plants, Efficient & clean
processing manufacturer refractory solutions 39+ Export countries. steel production

Y ' 4

RPEL manufactures and supplies silica ramming mass, which extends furnace life and reduces downtime. This directly improves the operating economics and reliability
of steel plants. As India's steelmaking capacity expands towards 300 MTPA by FY31, RPEL's role is expected to scale proportionately, further embedding the company
as a backbone supplier in the steel value chain.

Strategic advantages: Why steel plants invest in the induction route

Cost efficiency: Induction furnaces require lower capital investment compared to Flexibility: They allow melting of diverse scrap and alloys, enabling quick

blast furnaces, making them attractive for mid-sized steel producers. production adjustments to market demand.
Energy & environmental benefits: Induction technology reduces emissions and Regional accessibility: Smaller footprint and modular setup make them ideal for
energy intensity, aligning with the Ministry of Steel’s decarbonization roadmap. distributed steel clusters across India.
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Industry Overview - Structural Growth in Induction Furnace-based Steel Production

India's steel sector capacity is expected to expand from 195 MTPA to 300 MTPA by
FY31E, with production rising to 275 MTPA

350 7.5%
CAGR 085 300
300 260 275
250

20 - 205 o 230 o5 230
< 200 180 185
-
= 150

100

50

0
FY25 FY26 FY27E FY28E FY20E FY30E FY3IE

m Capacity (MTPA) Production (MTPA)

~30 kg of silica ramming mass per MT of induction furnace steel; the IF route's share of
India's steel is expected to reach ~45% as output rises from ~168 to 500 mn MT by FY47E

mmmm [ndia Steel Market Size (MN MT) % Share of Silica Ramming Mass
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Induction furnace steel output is projected to grow at a ~8% CAGR over FY25-FY31E,
lifting its share of India's steel output

4.0 Induction Furnace Steel Output
R 3.5
35 ~S%CAG 33
3.1

E‘ 3.0 2.9
£ 24 -
< 25 55 )

2.0 . l

1.5

FY25 FY26 FY27E FY28E FY29E FY30E FY31E

m Market Size (Million MT)

Raghav grows with an expanding market (to ~2.0 MN MT) and through share gains — 14%
today vs a 30% target

mmmm Silica Ramming Mass Market Size (MN MT) Raghav (RPEL) Market Share (%)

3.0 16%
25

12%
2.0

19 20
16 1.7
1.4 0
1.5 > 12 1.3 8%
1.0 :

1.0 0.8 1

4%
0.0

0%
FY16 FY17 FY18 FY19  FY20 FY21 FY22 FY23 FY24 FY25 FY26

Source company, Midas Research
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Key Highlights - RPEL’s Robust Growth over the Years

Strong top-line growth, 25%+ margins & improving operating leverage drove earnings
ahead of revenues, with PAT growing at a robust 43.1% CAGR over FY21-26
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Capacity utilization averaged a robust ~78% over the past decade, with overall

capacity reaching peak levels in the last two fiscals
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A pioneer in breaking geographical barriers in a highly unorganized and regional industry, RPEL serves customers across India and 39+ countries

from its Rajasthan plants, with exports contributing ~24% of FY26 volume, supported by the superior cost benefits of its products
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32
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288
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Utilisation

Export vs domestic split, by volume
(FY26)

FY26

Exports ® Domestic

Superior product quality
through continuous
innovation

Delivers at least
25% more heats

than any other silica
ramming mass supplier
globally

High export freight — at times near product cost — is fully passed through; buyers still prefer RPEL for lower power cost and higher efficiency.
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Growth Levers & Business Outlook

14% Current Market Share | 414k MTPA
Capacity

Revenue levers

Capacity Expansion

Cross-Selling

Brownfield expansion at existing facilities and the addition of new plants across multiple
locations are expected to increase capacity to Imn MTPA.

Multi-Location Manufacturing
Plants near key steel clusters to increase share in regional markets
Drive cross-sell of new refractory products developed through R&D pipeline

Customer Base Expansion
Increasing domestic reach; exploring new export markets

DUAL IMPACT LEVERS Revenue + Margin

Integration with Mine Owners
Cost optimization and uninterrupted supply of high-quality raw material

Product Development
Continuously improving customer ROI, enabling ability to charge a higher price

Foundry Segment Scale-Up
Increasing penetration through distribution network & global partnerships

Targeting 30% Market Share | Imn MTPA
Capacity

Value-Add Silica Products
Leverage R&D to enter high-value silica markets (artificial marble, semiconductor crucibles)

Financial Highlights:

The company delivered a robust performance in the quarter, with volumes at
97K MT (+25% YoY), revenue at Rs 87 cr (+49% YoY), EBITDA at Rs 26 cr
(+62% YoY), and a solid PAT growth to Rs 20 cr (+68% YoY).

On the profitability front, higher share of value-added products and R&D-led
product innovations drove improved realizations, supporting the 4th
consecutive quarter of per-MT profitability and margin expansion.

Export volumes grew 34% QoQ despite elevated ocean freight and
geopolitical disruptions, with the company successfully passing on higher
logistics costs.

Business Highlights:

Management reiterated that the brownfield expansion and debottlenecking
initiatives remain on track, with commissioning expected by October 2026.

On the macro front, the induction furnace (IF) route continued to gain share in India,
accounting for over 40% of steel output in Q1FY27.

Government-led green steel initiatives should accelerate the shift to IF-based
steelmaking, sustaining demand for RPEL's silica ramming mass.

Deepening tie-ups with local suppliers of key raw materials to secure a steady,
high-quality supply chain.

In line with its long-term strategy, company is evaluating alignment with mine
owners near key steel clusters to build a multi-location manufacturing presence.

MidCIS+
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Key Management

Senior management comprises competent professionals from reputed organizations and universities

D

Mr. Rajesh Kabra
Managing Director & CEO

\\

Mr. Sanjay Kabra
Executive Chairman

Mr. Raghav Kabra
CEO of RPSPL, COO & Innovation Officer

CA. Deepak Jaju
Chief Financial Officer

= Commerce graduate with 15+ years of

industry experience, leading RPEL's
transformation into the world's
largest silica ramming mass
producer.

= Has spearheaded global expansion
and strategic partnerships,
positioning RPEL as a key refractory
supplier to India's induction-based
steel industry.

= |nstrumental in scaling the business
from a regional supplier to a listed
company, while strengthening

governance & compliance standards.

= Recognized for driving innovation,
operational excellence, and
sustainable growth in refractory
manufacturing.

Holds a Master’s degree in Commerce
from Rajasthan University, with over 25

years of entrepreneurial experience.

Promoter and whole-time director
since incorporation, overseeing
expansion, financial discipline, and
legal affairs of RPEL.

Guided the company’s transition from
a local supplier to a global leader in

silica ramming mass.

Active in governance committees,
ensuring long-term vision and strategic
alighment.

= He leads exports and new business

segments, backed by education from
ISB Hyderabad, London Business
School, and experience at TRUST
Group, Mumbai.

» | eads R&D and innovation, including

patented refractory processes
developed with IIT Bombay.

= Drives product diversification and

global partnerships, strengthening
RPEL’s competitive edge.

= He has been appointed as the CEO of

Raghav Productivity Solution Pvt Ltd
(RPSPL).

Chartered Accountant with extensive
expertise in finance, compliance, and

corporate governance.

Joined RPEL in 2011, managing
financial strategy, reporting, and risk
management.

Key contributor to capital raising,
investor relations, and regulatory

compliance.

Ensures fiscal discipline and
transparency, supporting RPEL’s
growth trajectory.

Source: Company, Midas Research M .d i
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Financial Summary

Particulars

Profit & Loss

Revenue

Gross profit

EBITDA

Depreciation

EBIT

Other Income

Interest expense

Exceptional items

PBT

Reported PAT (after minority interest)
Adj PAT

EPS (Rs.)

Balance Sheet

Net Worth

Total debt

Other liabilities and provisions
Total Networth and liabilities
Gross Fixed assets

Net fixed assets

Capital work-in-progress
Intangible Assets
Investments

Cash and bank balances
Loans & advances and other assets
Net working capital

Total assets

Capital Employed

Invested Capital (CE - cash - CWIP)
Net debt

Cash Flows

Cash flows from Operations (Pre-tax)
Cash flows from Operations (post-tax)
Capex

Free cashflows

Free cashflows (post interest costs)
Cash flows from Investing

Cash flows from Financing

Total cash & liquid investments

FY22

100

18
18
15.9

109

18
132

14

FY23

137
95
36

3
33
0

0

0
34
25
25
22.0

133

161
143

FY24

133
94
40

5
35
0

1

0
35
26
26
1.3

158

19
186
106

FY25

200
143

194

31
231
17

FY26

257
180
75

68

70
55
55
1.9

245

34
284
128

Particulars
Growth ratios (%)

Revenue

EBITDA

Adj PAT

All figures in Rs. cr

FY22 FY23 FY24 FY25 FY26
54.9 37.4 -3.4 50.4 28.8
66.8 44.9 1.6 34.1 40.0
95.2 41.4 3.0 42.4 48.2

Margin ratios

Gross
EBITDA

Adj PAT

72.6%

24.8%

17.8%

69.4%

26.1%

18.4%

70.8%

30.2%

19.6%

71.6% 70.0%
26.9% 29.3%
18.5% 21.3%

Pre-tax OCF/EBITDA

OCF/IC (%)

RoE (%)

RoCE (%)

Fixed asset turnover (x)

Total asset turnover (x)

56.4%

12.7%

16.4%

19.7%

2.7

0.8

76.6% 73.7% 86.5% 69.9%
24.5% 12.9% 20.4% 15.6%
18.9% 16.4% 19.1% 22.4%
23.2% 21.0% 23.5% 28.5%
3.4 1.3 1.7 2.0
0.9 0.7 0.9 0.9

Financial stability ratios

Net Debt to Equity (x)

Net Debt to EBITDA (x)

Interest cover (x)

Working capital days

53.1

17

0.1

0.2

219.8

135

0.0

0.1

522

147

541 94.7

149 141

Source: Company, Spark PWM Pvt. Ltd.
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3-year Price Chart

Raghav Productivity Enhancers Ltd.
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Absolute Rating Interpretation

BUY Stock expected to provide positive returns of >15% over a 1-year horizon REDUCE Stock expected to provide returns of <5%--10% over a 1-year horizon
ACCUMULATE Stock expected to provide positive returns of >5%-<15% over a 1-year horizon SELL Stock expected to fall >10% over a 1-year horizon

The terms defined above are applicable to fundamental research reports published by the Research Analyst. For technical research reports, the expected (target) price is given in the report along with the time period within
which it can be achieved. For Momentum Ideas the expected timeline to achieve the price target would be upto 3 months from the date of publication of the research report.

Spark PWM Private Limited (formerly known as Spark Family Office and Investment Advisors (India) Private Limited) (“Spark PWM”) holding SEBI Research Analyst Registration No.: INH200008954 and its affiliates are engaged in the business
of investment banking, structured finance, asset management and private wealth management. Spark PWM is also registered with SEBI as a Stock Broker, Portfolio Manager, Depository Participant and is also a Mutual Fund Distributor
registered with the Association of Mutual Funds in India (AMFI) and is also registered with Association of Portfolio Managers in India as a distributor of portfolio management products. Spark PWM is also Investment Manager to a Category |
Alternative Investment Fund.

Spark PWM’s affiliates include (1) Spark Capital Advisors (India) Private Limited which is registered with SEBI as Category | Merchant Banker, (2) Spark Asia Impact Private Limited (formerly known as Spark Alternative Asset Advisors India
Private Limited) which is an investment manager to a Category Il Alternative Investment Fund (3) Spark Asia Impact Managers Private Limited (formerly known as Spark Fund Managers Private Limited) which is registered with SEBI as a
Portfolio Manager and (4) Spark Fund Advisors LLP which is an investment manager to a Category Il and a Category Ill Alternative Investment Fund, (5) Spark Financial Holdings Private Limited and (6) Spark PWM Global Private Limited, a
Category 4 licensed entity with license number CL9866 with DIFC to provide financial services.

The information and opinion expressed in this Report do not constitute an offer or an invitation to make an offer, to buy or sell any securities. The securities quoted in this document are for illustration only and are not recommendatory. This
Research Report is provided by Spark PWM on a strictly confidential basis for the exclusive use of the recipient and has been obtained from published information and other sources, which Spark PWM or its affiliates consider to be reliable.
None of the Analysts of Spark PWM accepts any liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other subjective judgments contained herein are
made as of the date of this Research Report.

This Research Report does not claim to contain all information that an investor / potential investor may require for the purpose of making an investment. The past performance of a product or portfolio does not in any manner indicate the
surety of performance in future. Registration granted by SEBI, membership of a SEBI recognized supervisory body (if any) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors..

This Report also does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Spark PWM has a separate team that puts together Technical
Analysis and each recipient of this report must note that the views of the Technical Analyst is always based on short term market variables and will be materially different from the views of the other sector/fundamental analyst in Spark
PWM, whose reports are based on fundamental analysis of Company. Each recipient of this Research Report should make such assessment as it deems necessary to arrive at an independent evaluation of an investment in the securities of
companies referred to in this Research Report (including the merits and risks involved) and should consult their own advisors. 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. The price and value of the investments referred to in this Research Report and the income from them may go up or
down, and investors may realize losses on their investments. Spark PWM does not provide tax advise to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment. The material is
based on information that we consider reliable, and may be obtained from third-parties and we do not represent that it is accurate or complete.

This Research Report is not directed or intended for distribution 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 Spark PWM and/or its affiliates to obtain any registration or licensing requirement within such jurisdiction. The Analyst preparing this Research Report is not registered as a
broker-dealer in the United States and, therefore, is not subject to US Rules regarding the preparation of Research Reports. The Research Analysts contributing to this report are residents outside the United States and are not associates,
employees, registered or qualified as Research Analysts with FINRA or a US-regulated broker dealer. Recipients of this material should keep themselves informed about any such restrictions. The securities described herein may or may not
be eligible for sale in all jurisdictions or to a certain category of investors. This material should not be construed as an offer to sell or the solicitation of an offer to buy any securities in any jurisdiction where such an offer or solicitation would
be illegal. Recipients shall be solely liable for any liability incurred by them in this regard and will indemnify Spark PWM and/or its affiliates for any liability it may incur in this respect.

Securities markets may be subject to significantly higher risks, and in particular, the political and economic environment, company practices and market prices and volumes may be subject to significant variations. The ability to assess such
risks may also be limited due to significantly lower information quantity and quality. Investment in securities market are subject to market risks. Read all the related documents carefully before investing. By accepting this document, you
agree to be bound by all the provisions as may be applicable pursuant to it. Nothing contained herein should be relied upon as a promise, representation or an indication of future performance. Certain statements made herein may not be
based on historical information or facts and may appear to be “Forward Looking Statements”, including those relating to general business plans, future financial condition and growth prospects. The actual results may differ materially from
any “Forward-Looking statements” due to a number of factors, including socio, political, competitive environment, force majeure etc. Spark PWM makes no representation or warranty, express or implied, as to the accuracy, completeness or
fairness of the information and opinions contained in this Research Report.
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Disclosure of Interest & Material Conflict of Interest Statement
DISCLOSURE OF INTEREST

Name of the Research Analyst (s): Kaustubh Agrawal

The research analyst(s) hereby certifies that opinion expressed in this research report accurately reflects his or her personal opinion about the subject securities and no part of his or her compensation was or will be directly or indirectly related to the specific
recommendation and opinion expressed in this research report.

_srNo. | Particwlars | VYes/No |

1. Research Analyst or his/her relative’s has financial interest in the subject company(ies) No
2. Research Analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the research report No
3. Research Analyst or his/her relative has any other material conflict of interest at the time of publication of the research report No
4. Research Analyst has served as an officer, director or employee of the subject company(ies) No
5. Research Analyst has been engaged in market making activity for the subject company(ies) No

Spark PWM may have financial interest in the subject company(ies).

Spark PWM may have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the research report.
Spark PWM may have any other material conflict of interest at the time of publication of the research report.

Spark PWM may have received any compensation from the subject company in the past twelve months.

Spark PWM 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 twelve months.
Spark PWM may have received any compensation or other benefits from the subject company or third party in connection with the research report.

Spark PWM may have managed or co-managed public offering of securities for the subject company in the past twelve months.

Spark PWM may have been engaged in market making activity for the subject company(ies).

Since Spark PWM and its associates are engaged in various businesses in the financial services industry, they may have financial interest or may have received compensation for investment banking or merchant banking or brokerage services or for any other product or
services of whatsoever nature from the subject company(ies) in the past twelve months or associates of Spark PWM may have managed or co-managed public offering of securities in the past twelve months of the subject company(ies) whose securities are discussed
herein.

Associates of Spark PWM may have actual/beneficial ownership of 1% or more and/or other material conflict of interest in the securities discussed herein.

Spark PWM and/or its affiliates and/or employees, or their relative(s) may have a financial interest in the subject company. Spark PWM and/or its affiliates may have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of the
month immediately preceding the date of publication of the research report. Spark PWM and/or its associates and/or its employees have been engaged in market making activity for the subject company.

In the last twelve month period ending on the last day of the month immediately preceding the date of publication of the research report, Spark PWM and/or its affiliates and/or employees Research Analyst(s) may have;

= managed/co-managed public offering of securities for the subject company;

= received compensation for investment banking/merchant banking/brokerage services/other products/ services of the group from the subject company of this research report;

= received any compensation or other benefit from the subject company or third party in connection with the research report;

= provided services to the subject company as a client under the various services provided by Spark PWM or its affiliates.

However, the above shall have no bearing on the specific recommendation made by the research analyst(s), as the recommendation made by the research analyst(s) are independent of the view of the affiliates of Spark PWM. No part of the research analyst's compensation
was, is, or will be related, directly or indirectly, to the specific recommendations or views as expressed in this report.

Research reports are not exchange traded products, and hence disputes relating to research activities of Spark PWM do not have access to exchange investor redressal or arbitration mechanism. Spark PWM also hereby declares that its activities were neither suspended
nor Spark PWM has defaulted with any Stock Exchange authority with whom Spark PWM is registered in the last five years. We have not been debarred from doing business by any Stock Exchange/SEBI or any other competent authorities, nor has our certificate of
registration been cancelled by SEBI at any point of time.

Certification by Each of the Authors of the Report

The research analyst certifies that the views expressed in this research report are a representation of the Analyst's personal opinions on the stock or sector as covered and reported. The Analyst is principally responsible for the preparation of this research report and does
not have any material conflict of interest at the time of publication of this report.

A graph of the daily closing price of securities available is at https://economictimes.indiatimes.com/markets/stocks/stock-quotes (Choose a company from the list on the browser and select the “5 years” option from the drop-down available in the price chart).

Spark PWM Private Limited. (Registered Office: No. 1, 3rd Floor, First Crescent Park Road, Gandhi Nagar, Adyar, Chennai 600 020; CIN: U93000TN2012PTC086696; Telephone No.: +91 44 69250000; Website: www.sparkcapital.in; Correspondence Address: Solitaire
Corporate Park, Unit 1252 , Building No. 12, Andheri Kurla Road, Chakala, Andheri (East), Mumbai 400093; Telephone No: +91 22 62916700; SEBI Registration: (Stock Broker: INZ000285135; Portfolio Manager: INP200007274; Research Analyst: INH200008954; BSE RA
Enlistment No- 5503; Investment Adviser: INAO00021067; BSE IA Enlistment No. 2390; Depository Participant: IN-DP-757-2023); AMFI-Registered Mutual Fund Distributor: ARN 86685. APMI-Registered PMS Distributor (APRN00662). Compliance and Grievance Officer
details: Mr. Anupam Mohaney: +9122 62916700. RA Grievance Redressal Matrix & Research T&Cs

Spark PWM Private Limited does not use any Artificial Intelligence tools to provide research services.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
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