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Mold-Tek Packaging Ltd.

Pharma, Vibe and Food & FMCG to lead growth

CMP
Rs. 584.5

1Y TP
Rs. 758

Mold-Tek Packaging Limited (MTPL) revenue increased 17.4% Y-o-Y to Rs. 237.9 cr in Q4FY26, led by ~17% Y-o-Y volume growth. Segment-wise, Food volumes

rose ~29% Y-o-Y, Q-Pack ~27% Y-o0-Y, Pharma ~37% Y-o0-Y, and Paints ~26% Y-o0-Y, while Lubes volumes declined ~13% Y-o-Y. Revenue came in marginally

below our estimate of Rs. 244.2 cr. Gross margins expanded 305 bps Y-o0-Y to 46.6%, aided by a favourable product mix and higher contribution from Pharma

and Food & FMCG. EBITDA grew 25% Y-o-Y to Rs. 47.9 cr, with EBITDA margins expanding 122 bps Y-o-Y to 20.1%, ahead of our estimate of 18.7%, driven by

operating leverage and improved product mix. Adjusted PAT increased 26.9% Y-o-Y to Rs. 20.6 cr, while PAT margins expanded 65 bps Y-o-Y to 8.7%, reflecting

strong profitability during the quarter. On a full-year basis, FY26 revenue grew 13.5% Y-o0-Y, while EBITDA margins expanded 130 bps Y-0-Y to 19.4%, aided by a

richer product mix and improving utilisation.

Investment Rationale

= Near-term outlook: MTPL expects strong double-digit volume growth in FY27, supported by improving traction in Food & FMCG, continued scale-up in ABG
volumes, and recovery in paint demand. Management highlighted that Asian Paints regained momentum in Q4FY26, led by rising adoption of IML packaging,
and expects the growth trend to sustain in FY27 as well. Pharma remains a key growth driver, with the company achieving its FY26 revenue target of ~Rs. 35
cr and guiding for revenues of ~Rs. 53-55 crin FY27.

= Medium-term outlook: MTPL’s transition from a paint-heavy business, with Paints contributing ~43% of Q4FY26 revenue, towards a more diversified and
higher-margin mix led by FMCG and Pharma packaging is expected to support medium-term growth. Food & FMCG growth is aided by rising client additions,
Panipat capacity expansion, and increasing penetration in North India. Also, the strategic partnership with Vibe Generation LLP presents a ~Rs. 250 cr
opportunity over the next five years, while the MoU with Swiggy and expansion into eye-drop and nasal pharma packaging provide additional growth levers.
With improving utilisation and volume ramp-up driven by product and vertical expansion, we project a robust ~17.3% revenue CAGR over FY26-28E.

= Premiumization and margin expansion: MTPL invested ~Rs. 530 cr over FY23-26 towards capacity expansion, backend integration, and automation, creating
a strong platform for future operating leverage. With major greenfield capex largely completed, annual capex is expected to decline to ~Rs. 80 cr going
ahead, focused mainly on brownfield expansion and debottlenecking. Improving utilisation at Panipat and Mahad, consolidation of Hyderabad facilities, rising
contribution from higher-margin IML, Pharma, and Food & FMCG packaging, and stable gross margins despite crude volatility are likely to enhance
profitability. We expect EBITDA/kg to increase further to ~Rs. 45 by FY28E, translating into a ~20% EBITDA CAGR over FY26-28E. Improved asset turnover
(1.0x in FY26 to ~1.2x by FY28E) is expected to drive RoCE expansion from 12.5% in FY26 to ~16.6% by FY28.

Valuation: We value MTPL at 21x FY28E EPS and arrive at a target price of Rs. 758, including dividends, implying an upside potential of ~30% from the current
market price of Rs. 584.5. Our target P/E multiple of 21x implies a PEG ratio of ~0.77x, which remains attractive considering the expected EPS CAGR of ~27.3%
over FY26-28E, supported by MTPL’s strong competitive moat and improving business mix towards higher-margin FMCG and Pharma packaging.

Key Risks: Slowdown in FMCG/Pharma client additions, high capex intensity and asset turnover risk, and client concentration in the Paints segment.

Particulars (Rs. cr) Revenue EBITDA % PAT % EPS RoE % RoCE % PE EV/EBITDA Mcap/Sales
FY24 699 19.1 9.5 20.1 1.2 13.1 29.2 15.5 2.8
FY25 781 18.1 7.8 18.2 9.5 1.4 321 14.9 2.5
FY26 887 194 8.2 219 10.6 12.5 26.7 12.5 2.2
FY27E 1039 19.9 8.6 27.0 11.6 14.1 21.7 10.2 1.9
FY28E 1219 20.2 9.7 35.5 13.3 16.6 16.5 8.3 1.6

1Y upside (Inc. Div)
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Q4FY26 Results Summary

(In Rs. cr)

Description Q4FY26 Q3FY26 Q4FY25 Q4E:§g;’t‘?as Bc;:f/ﬁgs
Net Sales 237.9 198.4 202.6 19.9% 17.4% 244.2 -2.6%
RM Cost 127.0 105.0 14.4 21.0% 11.1%
Gross Profit 110.8 93.5 88.2 18.6% 25.6%
Gross Margin 46.6% 47.1% 43.6% -50 bps 305 bps
Operating & Manufacturing Expenses 42.5 35.6 34.5 19.5% 23.4%
Employee Cost 20.5 19.4 15.5 5.2% 32.2%
EBITDA 47.9 38.4 38.3 24.5% 25.0% 45.6 4.9%
EBITDA Margin 20.1% 19.4% 18.9% 75 bps 122 bps 18.7% 144 bps
Other Income 0.2 0.2 0.8 2.8% -68.9%
Depreciation 15.5 15.2 12.8 2.4% 21.2%
EBIT 32.6 23.5 26.3 38.6% 24.0%
EBIT Margin 13.7% 11.8% 13.0% 185 bps 73 bps
Interest 4.8 4.4 4.0 7.7% 17.7%
PBT 27.8 19.1 22.2 45.7% 25.2%
Tax 7.2 4.7 6.0 51.6% 20.5%
Tax Rate 25.8% 24.8% 26.8% 99 bps -99 bps
Adj Profit After Tax 20.6 14.4 16.3 43.8% 26.9% 20.0 3.3%
PAT Margin 8.7% 7.2% 8.0% 145 bps 65 bps 8.2% 50 bps
EPS 6.2 4.3 4.9 43.8% 26.7% 5.8 7.8%
Source: Company, Spark PWM
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Q4FY26 Conference Call - Key Takeaways

Financial highlights of Q4FY26

Mold-Tek Packaging reported a strong quarterly performance, with management
highlighting that improved capacity utilisation across plants and better operating
efficiencies drove profitability gains.

Revenue stood at Rs. 237.9 cr, reflecting strong growth of 17.4% Y-0-Y and a
19.9% sequential recovery, reversing the decline seen in the previous quarter,
driven by improved demand across core segments such as Paints.

EBITDA grew 25.0% Y-o-Y to Rs. 47.9 cr, with margins expanding to 20.1% (vs
18.9% in Q4FY25), primarily driven by improved plant capacity utilization and
better product mix across pharma and IML segments.

EBITDA per kg improved to Rs. 41.9/kg (+6.5% Y-0-Y), with management
attributing this to pricing discipline and increasing share of premium products.

PAT rose 26.9% Y-o0-Y to Rs. 20.6 cr and surged 43.8% Q-0-Q, while margins
expanded 145 bps Q-0-Q and 65 bps Y-o-Y.

The company delivered a strong FY26 performance, with revenue growing 13.5%
Y-0-Y to Rs. 886.6 cr, EBITDA increasing 20.7% Y-o-Y to Rs. 173.7 cr, EBITDA/kg
improving to Rs. 40.7 (+8% Y-0-Y), and PAT rising 20.3% Y-o0-Y to Rs. 72.9 cr.
EBITDA margins also expanded, approaching the 20% mark in FY26.

Management expects 10-13% volume growth and 13-15% value growth in FY27, with revenue likely to cross the Rs. 1,000 cr mark, supported by improving demand and product mix.

Operational highlights of Q4FY26

Paints: Paints returned to 17% Y-o-Y growth in Q4FY26, led by a strong ramp-up from Grasim Industries (~60% YoY)
and recovery in Asian Paints, with rising adoption of IML boosting realizations. Management remains positive on
demand trends.

Lubes: The lubricants segment remained weak due to the loss of a key PSU client last year (Rs. 14-15 cr impact) and
broader industry stagnation.

Food & FMCG: The segment delivered 15%+ growth, driven by recovery in thin-wall demand, strong performance from
existing clients, and initial contribution from the Panipat facility, with new product launches and North India expansion
expected to further drive growth.

Pharma: The segment grew ~219%, driven by strong traction from product innovation, increasing client approvals, and
replacement demand. Growth was supported by a robust pipeline of 5-10 new products per quarter and expansion into
ophthalmic and nasal spray applications.

Operations: A key improvement was the consolidation of 5 Hyderabad units into 2, which enhanced efficiency,
reduced overheads, and improved EBITDA margins.

Additionally, raw material prices (polypropylene) witnessed sharp volatility due to geopolitical tensions; however, the
company was able to fully pass on price hikes to customers, supported by strong relationships and a predominantly
blue-chip client base. While supply was tight in March, availability has since stabilised, with inventory coverage of ~2
months. Importantly, management does not foresee any immediate demand disruption, as key end-user segments
(Paints, FMCG, Pharma) remain resilient. In some cases, customers are increasing their dependence on Mold-Tek
Packaging Limited due to supply chain reliability concerns.

EBITDA is guided to reach ~Rs. 210 cr in FY27 (~20% growth), driven by operating leverage, efficiency gains, and higher utilisation. EBITDA/kg is expected to improve to Rs. 42-43/kg in FY27, aided by Hyderabad plant

consolidation, premiumisation (IML), and higher Pharma contribution.

Management has guided capex of Rs. 80-85 cr for FY27, focused on brownfield expansions following a heavy investment phase, with an emphasis on optimising asset utilisation. Key additions include Pharma capacity
expansion (~1,500 to ~2,500 tonnes) and doubling of Panipat thin-wall capacity through four new machines, taking total capacity to ~67-70k TPA, along with incremental expansions at Mysore and Mahad. Capex is
expected to be largely funded through internal accruals, with no significant increase in debt, while targeting utilisation of 70%+.

The Sultanpur land, earmarked for Pharma expansion, has faced delays in handover due to regulatory issues. However, management expects possession shortly, following which construction will begin. The facility is likely
to take ~8-9 months to complete, with commercial production expected towards the end of FY27 or early FY28, positioning it as a key enabler for scaling up the Pharma segment.

Management expects gradual improvement in RoCE, rising to ~13.5-14% in FY27 and potentially reaching ~15% by FY28, driven by higher capacity utilisation, improving margins, and better returns from past capex as newly

added capacities scale up.

Source: Company, Spark PWM
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Future Lens

MTPL’s long-term growth outlook remains supported by
its transition towards a more diversified and higher-
margin packaging mix, led by rising contribution from
Food & FMCG and Pharma segments. In Pharma
packaging, the company’s backward integration, faster
prototyping capabilities, and differentiated IML offerings
provide a competitive advantage, supporting gradual
market share gains and deeper customer penetration
over the medium term.

In our view, the significant investments made in the last
few years towards capacity expansion, automation, and
backward integration create a strong platform for future
operating leverage and margin expansion. With stable
gross margins supported by strong client relationships
and increasing contribution from value-added packaging
solutions, revenue and PAT are expected to grow at a
CAGR of 18% and 25%, respectively, over FY26-FY30E.

Entry at @
17x FY28E P/E

Exit multiple at Cumulative Dividend of
on FY30E P/E +

Sensitivity of 3-yr TP

PE Multiple Target Price Dividend Total Upside
19x 53 1,01 47 81%
21x 53 1,118 47 99%
23x 53 1,224 47 17%
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Change in Estimates

New Estimates Old Estimates Change in Estimates

Particulars
(Rs. cr)

Net Sales 1,039 1,219 1,056 1,244 -2% -2%

EBITDA 207 246 205 244 1% 1%

EBITDA Margin 19.9% 20.2% 19.4% 19.6% 45 bps 52 bps

Adj Profit After Tax 90 118 97 126 -7% -6%

PAT Margin 8.6% 9.7% 9.1% 10.1% -52 bps -41 bps

EPS 27 36 29 38 -7% -6%
Midas+
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3-year Price Chart

Mold-Tek Packaging Ltd.
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Financial Summary

Particulars FY24 FY25 FY26 FY27E FY28E
Profit & Loss

Revenue 699 781 887 1,039 1,219
Gross profit 302 341 407 478 565
EBITDA 133 142 172 207 246
Depreciation 38 49 59 70 76
EBIT 95 93 13 137 170
Other Income 1 2 1 1 3
Interest expense 7 14 18 18 15
Exceptional items 0.00 0.00 0.82 0.00 0.00
PBT 89 81 98 120 158
Reported PAT (after minority interest) 67 61 73 90 118
Adj PAT 67 61 73 90 118
EPS (Rs.) 20.1 18.2 21.9 27.0 35.5
Net Worth 594 638 690 774 885
Total debt 126 176 215 195 140
Other liabilities and provisions 99 123 154 185 220
Total Networth and liabilities 820 937 1,058 1,154 1,245
Gross Fixed assets 636 758 892 972 1,052
Net fixed assets 467 541 616 626 631
Capital work-in-progress 1 30 14 6 1
Intangible Assets 2 2 2 2 2
Investments 39 32 22 22 22
Cash and bank balances 2 2 1 25 35
Loans & advances and other assets 1 1 2 2 2
Net working capital 299 329 401 471 552
Total assets 820 937 1,058 1,154 1,245
Capital Employed 721 814 905 969 1,025
Invested Capital (CE - cash - CWIP) 708 781 890 938 989
Net debt 125 174 213 170 105
Cash flows from Operations (Pre-tax) 97 126 145 170 202
Cash flows from Operations (post-tax) 79 110 125 140 162
Capex -141 -124 -136 -72 -75
Free cashflows -62 -14 -10 67 87
Free cashflows (post interest costs) -70 -28 -28 49 72
Cash flows from Investing -143 -136 -134 -72 -75
Cash flows from Financing 59 25 8 -44 -77
Total cash & liquid investments 2 2 1 25 35

All figures in Rs. cr

Growth ratios (%)

Revenue -4.3 11.8 13.5 17.2 17.3
EBITDA -1.7 6.3 21.7 19.9 18.9
Adj PAT -17.2 -9.1 20.3 23.0 317
Gross 43.2% 43.7% 45.9% 46.0% 46.3%
EBITDA 19.1% 18.1% 19.4% 19.9% 20.2%
Adj PAT 9.5% 7.8% 8.2% 8.6% 9.7%
Pre-tax OCF/EBITDA 72.8% 89.3% 84.4% 82.1% 82.1%
OCF/IC (%) 11.1% 14.1% 14.1% 14.9% 16.4%
RoE (%) 11.2% 9.5% 10.6% 11.6% 13.3%
RoCE (%) 13.1% 11.4% 12.5% 14.1% 16.6%
Fixed asset turnover (x) 1.1 1.0 1.0 1.1 1.2
Total asset turnover (x) 0.9 0.8 0.8 0.9 1.0
Net Debt to Equity (x) 0.2 0.3 0.3 0.2 0.1
Net Debt to EBITDA (x) 0.9 1.2 1.2 0.8 0.4
Interest cover (x) 12.9 6.7 6.5 7.5 1.3
Working capital days 105 108 110 110 110
Fully Diluted Shares (Cr) 3.3 3.3 3.3 3.3 3.3
Market cap (Rs. Cr) 1,942.7

P/E (x) 29.2 32.1 26.7 21.7 16.5
P/OCF(x) 24.6 17.6 15.5 13.9 12.0
EV (Rs.Cr) (ex-CWIP) 2,067.4 2,116.6 2,156.2 21125 2,047.4
EV/ EBITDA (x) 15.5 14.9 12.5 10.2 8.3
EV/ OCF(x) 26.2 19.2 17.2 15.1 12.6
FCF Yield -3.6% -1.4% -1.4% 2.5% 3.7%
Price to BV (x) 3.3 3.0 2.8 2.5 2.2
Dividend pay-out (%) 29.9 16.5 16.5 20.0 20.0
Dividend yield (%) 1.0 0.5 0.6 0.9 1.2
Cash as a % of CE 0.2% 0.2% 0.1% 2.6% 3.4%

Source: Company, Spark PWM Pvt. Ltd.
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Glossary

CAPEX

MT

Bn

CAGR

CMP

EBIT

EBITDA

EPS

EV

FCF

P/E

PBT

RoE

Capital Expenditure

Metric Ton

Billion

Compounded Annual Growth Rate

Current Market Price

Earning Before Interest and Tax

Earnings Before Interest, Tax, Depreciation and Amortization

Earnings Per Share

Enterprise Value

Free Cash Flow

Price to Earnings

Profit Before Tax

Return on Equity

RoCE

RolC

R&D

PBT

ROA

DTL

Avg

CF

QoQ

RM

CoGS

Crs

DCF

Return on Capital Employed

Return on Invested Capital

Research and Development

Profits Before Tax

Return on Assets

Deferred Tax Liabilities

Average

Cash Flow

Quarter on Quarter

Raw Material

Cost of Goods Sold

Crores

Discounted Cash Flow
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Disclaimer (1/2)

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 (“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, Investment Adviser 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 |l 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 lll Alternative Investment Fund, (5) Spark Financial Holdings Private Limited and (6) Spark Global PWM Private Limited, a Category 4 DIFC registered company engaged in providing financial services.

The information and opinion expressed in this research 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 research 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 security, 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 research 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 also 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 research reports are based on fundamental analysis of the subject
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 or derived / deducted on the basis of such information. Spark PWM does not represent that such information 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 research 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.

While we would endeavour to update the information herein on a reasonable basis, Spark PWM is under no obligation to update the information. Also, there may be regulatory, compliance or other reasons that prevent Spark PWM from doing so. Neither Spark PWM nor its
affiliates or their respective directors, employees, agents or representatives shall be responsible or liable in any manner, directly or indirectly, for views or opinions expressed in this report or the contents or any errors or discrepancies herein or for any decisions or actions
taken in reliance on the report or the inability to use or access our service in this report or for any loss or damages whether direct or indirect, incidental, special or consequential including without limitation loss of revenue or profits that may arise from or in connection with
the use of or reliance on this report. Opinions expressed herein are our current opinion as of the date of appearing on this material only.

Spark PWM and/or its affiliates and/or employees may have interests/positions, financial or otherwise, in the securities mentioned in this report. To enhance transparency, Spark PWM has incorporated disclosure of interest statement in this research report. This should,
however, not be treated as an endorsement of views expressed in this report.

Spark Capital Advisors (India) Private Limited (holding company of Spark PWM) has gone through a process of reorganisation and demerged its institutional equities business (stock broking license and research analyst license) to Spark Institutional Equities Private Limited
(Resultant Company) through a Composite Scheme of Demerger ("Scheme"). Further the shares of SIE has been bought by Avendus Capital Private Limited with effect from December 20, 2022.
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Disclaimer (2/2)

Disclosure of Interest & Material Conflict of Interest Statement
DISCLOSURE OF INTEREST

Name of the Research Analyst (s): Kaustubh Agarwal

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).
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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).
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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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