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M-Cap Rs 6,111bn/USS$ 70bn
3-m Avg Turnover USS 44mn
Financial Snapshot (Rs mn)
Y/E Mar FY26E FY27E FY28E
Sales 655,717 694,852 748,752
PAT 102,248 109,803 120,679
EPS (Rs) 43.5 46.7 51.4
PE (x) 59.8 55.7 50.6
EV/EBITDA (x) 39.9 37.0 33.7
P/BV (x) 11.2 10.9 10.7
EV/Sales 9.2 8.7 8.0
RoOE (%) 20.6 21.7 233
RoCE (%) 27.0 28.3 30.3
NWC (days) -17 -17 -16
Net gearing (x) (0.2) (0.2) (0.2)
Shareholding Pattern (%)
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Stock Performance (1-year)

3,000
2,800
2,600
2,400
2,200

2,000

Oct-24
Nov-24
Dec-24
Jan-25
Feb-25 -
Mar-25
Apr-25 -
May-25 -
n-25
Jul-25 -
Aug-25
Sep-25 -
Oct-25

——SENSEX

Abhishek Mathur
abhishekmathur@systematixgroup.in
+91 22 6704 8059

Rajat Parab
rajatparab@systematixgroup.in
+91 22 6704 8084

Systematix

Institutional Equities

Hindustan Unilever

Demand/ margin outlook better — baked into valuations

Sustained pickup in key categories: Hindustan Unilever (HUL) delivered a slight beat
on 2QFY26 operating earnings with in-line revenues, in a quarter marred by GST-
related trade disruptions. Revenues grew 2% YoY on flat volumes; pricing was a
combination of (1) hikes in soaps and beverages, but (2) cuts in Home Care to pass
on raw material benefits and maintain competitiveness. Management indicated that
GST-related trade destocking and delayed consumer buying impacted volume
growth by 2pp. However, more positively, performance seems to be on a consistent
upswing (continuing from 1Q26) in key categories of: (1) soaps with sequential
improvement called out (competitiveness improving in Lifebuoy per HUL), double-
digit growth in premium soaps; (2) skin care with high-single digit growth, sturdy
winter loading, new Glow & Lovely launch GlassBright exceeding expectations; (3)
nutrition with early green shoots visible in Horlicks (low-single digit volume growth)
on the back of price cuts in earlier quarters; and (4) tea with price cuts (tracking
lower commodity costs) lifting volume growth and the price-cost gap moderating.

Categories of detergents, dishwash, floor cleaners (Home Care) performed well with
mid-single digit volume growth; HUL emphasized that price cuts here would also
phase out in 1-2 quarters, benefiting value growth. Sales in hair care, oral care,
packaged foods and ice creams declined due to GST-related disruptions. However,
HUL expects these disruptions to give way to trade normalization in November’25,
and sees a sequentially-better 2HFY26 from a demand perspective. It sees clear
potential for volume/premiumization-led improvement in categories of soaps,
laundry, dishwash, hair, foods and beverages.

Margins looking up QoQ: Gross margin (GPM) declined 20bps YoY but expanded
130bps QoQ to 51.4% largely due to narrower price-cost gaps in key categories of tea
and soaps. Management expects pricing growth in low-single digits going forward.
Operating margin (OPM) declined 85bps YoY but expanded 45bps QoQ to 23.0%;
management reiterated its guidance of near-term OPMs at 22-23%, with a further
upward kicker of 50-60bps accruing post-demerger of the ice cream business (from
3Q26 onwards, with low-single digit margins in that business getting separated). HUL
expects no further impact of GST on margins. 2Q26 EBITDA/PAT declined 2%/4% YoY.

Views: We believe a confluence of improving demand trends in key categories
(soaps, nutrition, skin, tea, detergents) can drive meaningful uptick in HUL’s volume
growth, which likely gets accentuated over FY27E-FY28E as HUL rejigs its portfolio to
expand into high-growth categories (premium beauty, laundry/dishwash liquids,
bodywash, international foods, high-science products in nutrition) and launches
products to extract growth in portfolio gaps (such as Comfort Perfume Deluxe, Oziva
skin care supplements, Horlicks Pro Fitness). We also expect a pickup in OPM over
2H26-FY28E driven by (1) ice cream business demerger, (2) mix improvement and (3)
better operating leverage as volumes pick up. However, with valuations looking full
(stock trades at P/E of 56x on FY27E EPS), we remain cautious on the name.

Valuation: We lower our FY26E-FY28E revenue (and PAT) estimates by 1-4% mainly
to factor in separation of the ice cream business, and build revenue/PAT CAGR of
6%/5% over FY25-FY28E. We maintain our HOLD rating; we roll forward valuation to
September-2027E EPS (from June-2027E) and value the stock at P/E of 54x (in-line
with its past long-period average), leading to a TP of Rs 2,650 (vs Rs 2,575 earlier).

Investors are advised to refer disclosures made at the end of the research report.

Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters
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2QFY26 Result highlights

On consolidated basis Revenue/EBITDA/Ad].PAT growth of +2.0%/-1.7%/-4.1%
YoY respectively led by flat volume growth, with mid-single digit volume growth
in Home Care, flat volumes in Beauty&Wellbeing, high-single digit volume
decline in Personal Care and low-single digit volume growth in Foods. Standalone
value growth of 0.5% YoY.

Overall revenue growth of 2% YoY as a result of 1.2% decline in home care, 9.1%
growth in beauty & wellbeing, 0.6% growth in personal care and 1.7% growth in
foods.

Overall gross margin contracted 19bps YoY to 51.4%, impacted by RM inflation;
EBITDA margin down by 86bps YoY to 23.0% with higher A&P costs (+10.7% YoY,
+80bps YoY as % of sales) and other expenses (+5.1% YoY, +40bps as % of sales).

EBIT margin grew by 341bps in personal care, and declined by 32bps/ 440bps/
189bps YoY for home care/ beauty & wellbeing/ food & refreshment
respectively.

Segmental Performance

Home care: The segmental USG was flat YoY, and volumes grew in mid-single
digit YoY on a strong base of high-single digit. Outperformance in liquid portfolio
drove the volume growth in fabric wash. Premiumization and market
development actions led to double-digit volumes in household care. In
household care, liquid portfolio maintained strong double-digit growth.

Beauty & wellbeing: The Beauty & Wellbeing delivered 5% USG and flat volume
growth. The hair care sub-segment saw value decline YoY due to impact of GST
rate rationalization. The skin care & colour cosmetics sub-segment grew in high-
single digits; Health & Wellbeing maintained triple-digit growth.

Personal Care: The USG was flat YoY and volumes declined by high-single digit.
GST transition led to a flat value growth in skin cleansing. Premium soaps
delivered double-digit growth. In oral care, marginal decline due to GST impact.
Close up grew in low-single digit.

Foods: The food segment USG was up by 3% YoY and volumes grew by low-
single digit. Overall beverages portfolio maintained double-digit growth
momentum led by growth in tea and coffee. The company's tea portfolio
delivered high-single digit growth driven by pricing and volume. Coffee portfolio
continued delivering strong double-digit growth. Lifestyle Nutrition saw
sustained positive volumes, but turnover declined due to pricing action.
Packaged foods had muted performance. Extended monsoon and GST transition
caused YoY value decline in Ice cream business.

Conference call takeaways

Demand outlook

- Demand trends seen stable. Both rural and urban markets are growing &
contributing positively.

- GST rate revisions impacted overall blended volume growth by 2 percentage
points.

urioNAL Eauiies Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited
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- Management will focus on volume-led growth, with premiumization across
categories (especially soaps, dishwash, laundry, beverages).

Margins

- Gross margin saw sequential improvement (+130bps QoQ), driven by
moderating price-to-cost gap.

- Management maintains overall near-term OPM outlook of 22-23% and an
additional improvement of 50-60bps expected post-demerger of ice cream
business (from 3Q26 onwards — ice cream margins in low-single digits).

- No further impact of GST expected on margins.
Personal care

- Soaps — performance improving sequentially, double-digit growth in
premium soaps in 2Q.

- Lifebuoy competitiveness improving.
Skin care

- Big bets delivering strong double-digit growth. Overall portfolio grew in
high-single digits.

- Winter loading has also been very good. Glow&Lovely — new launch of
GlassBright performing ahead of expectations.

Nutrition

- Early green shoots visible in Horlicks with low-single digit volume growth.
Consumer up-trading driven by price corrections of earlier quarters.

Tea

- Current pricing reflects lower commodity costs in the market. HUL will
remain competitive here.

- Price correction positively impacting volume growth (high-single digits).
Home care

- Earlier price cuts to lap in 1-2 quarters, benefiting value growth.
Minimalist & Oziva

- Oziva delivered triple-digit growth. Minimalist strong double-digit growth

UTioNALEGUITiES Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited
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Exhibit 1: Quarterly performance (Consolidated)

Exhibit 2: Quarterly performance (Standalone)

YE March (Rs mn) Q2FY26 Q2FY25 Q1FY26 | YoY (%) | QoQ (%) : YE March (Rs mn) Q2FY26 Q2FY25 Q1FY26 YoY (%) QoQ (%)
Net Revenues 162,410 159,260 165,140 2.0 (1.7) : Net Revenues 155,850 | 155,080 | 159,310 0.5 (2.2)
Cost of materials 55,400 47,950 53,260 15.5 4.0 | 1 | Costof materials 50,230 43,980 48,080 14.2 45
(% of sales) 34.1 30.1 32.3 : (% of sales) 32.2 28.4 30.2
Purchase of stock in I'| Purchase of stock
23,530 29,140 29,150 (19.3) (19.3) | 1| . 27,100 31,950 32,810 (15.2) (17.4)
trade y |_in trade
(% of sales) 14.5 18.3 17.7 : (% of sales) 17.4 20.6 20.6
Gross Profit 83,480 82,170 82,730 1.6 0.9 | | | Gross Profit 78,520 79,150 78,420 (0.8) 0.1
Gross margin (%) 51.4 51.6 50.1 : Gross margin (%) 50.4 51.0 49.2
Employee cost 7,500 8,220 7,260 (8.8) 3.3 : Employee cost 6,770 7,650 6,570 (11.5) 3.0
(% of sales) 4.6 5.2 4.4 1 | (% of sales) 4.3 4.9 4.1
Selling & admin 16,610 15,010 16,560 10.7 0.3 : Selling & admin 15,270 14,640 15,560 4.3 (1.9)
(% of sales) 10.2 9.4 10.0 : (% of sales) 9.8 9.4 9.8
Others 22,080 21,010 21,730 5.1 1.6 | 1| Others 20,850 20,390 20,710 2.3 0.7
(% of sales) 13.6 13.2 13.2 : (% of sales) 13.4 13.1 13.0
EBITDA 37,290 37,930 37,180 (1.7) 0.3 : EBITDA 35,630 36,470 35,580 (2.3) 0.1
EBITDA margin (%) 23.0 23.8 22,5 1 | EBITDA margin (%) 22.9 235 223
Other income 1,470 2,190 2,010 (32.9) (26.9) : Other income 2,280 3,090 2,470 (26.2) (7.7)
PBIDT 38,760 40,120 39,190 (3.4) (1.1) : PBIDT 37,910 39,560 38,050 (4.2) (0.4)
Depreciation 3,580 3,380 3,610 5.9 (0.8) | 1 | Depreciation 3,240 3,050 3,240 6.2 0.0
1
Finance cost 1,290 1,100 1,270 17.3 1.6 | | Finance cost 1,110 990 1,100 12.1 0.9
PBT 33,890 35,640 34,310 (4.9) (12) | | | PBT 33,560 | 35,520 | 33,710 (5.5) (0.4)
Tax 8,760 9,470 8,920 (7.5) (1.8) | 1| Tax 8,500 9,240 8,810 (8.0) (3.5)
1
ETR (%) 25.8 26.6 26.0 1 | ETR (%) 25.3 26.0 26.1
JV & Associate (120) (100) (130) : Adjusted PAT 25,060 26,280 24,900 (4.6) 0.6
Adjusted PAT 25,010 26,070 25,260 (4.1) (1.0) : PATAMI margin 16.1 16.9 15.6
PATAMI margin 15.4 16.4 15.3 1 | Exceptional item 1,840 (160) 2,420
Exceptional item 1,840 (160) 2,300 | | Reported PAT 26,900 | 26,120 | 27,320 3.0 (1.5)
Reported PAT 26,850 25,910 27,560 3.6 (2.6) : No. of shares (mn) 2,350.0 2,350.0 2,350.0
No. of shares (mn) 2,350.0 2,350.0 2,350.0 1 | AdjEPS (Rs) 10.7 11.2 10.6
Adj EPS (Rs) 10.6 11.1 10.7 :
Source: Company, Systematix Institutional Research Source: Company, Systematix Institutional Research
Exhibit 3: Segmental performance (Consolidated) Exhibit 4: Segmental performance (Standalone)
1
YE March (Rs mn) Q2FY26 Q2FY25 Q1FY26 YoY (%) | QoQ (%) |, | YE March (Rs mn) Q2FY26 Q2FY25 Q1FY26 YoY (%) | QoQ (%)
1
Segment revenue 1 | Segment revenue
1
Home care 56,640 57,310 57,770 -1.2% -2.0% : Home care 56,670 57,370 57,830 -1.2% -2.0%
Beauty & Wellbeing 37,320 34,210 36,310 9.1% 2.8% : Beauty & Wellbeing 33,890 33,230 33,490 2.0% 1.2%
Personal care 24,250 24,110 25,400 0.6% -4.5% : Personal care 24,260 24,120 25,410 0.6% -4.5%
1
Foods & 38,690 | 38,030 | 40,160 17% | -3.7% |1 | Foods& 38,600 | 38,030 | 40,160 1.7% 3.7%
Refreshments 1 | Refreshments
Others 5,510 5,600 5,500 -1.6% 0.2% : Others 2,340 2,330 2,420 0.4% -3.3%
i
Net Sales 162,410 159,260 165,140 2.0% -1.7% |1 Net Sales 155,850 155,080 159,310 0.5% -2.2%
1
1
1
Segmental EBIT Q2FY26 | Q2FY25 | QIFY26 | YoY (%) | QoQ(%) || | SeEmental EBIT Q2FY26 | Q2FY25 | QIFY26 | YoY (%) | QoQ (%)
Margin . Margin
Home care 19.12% 19.44% 19.54% -32 bps -42 bps : Home care 18.53% 18.95% 18.90% -42 bps -37 bps
Beauty & Wellbeing 28.43% 32.83% 27.51% -440 bps 92 bps : Beauty & Wellbeing 30.42% 33.73% 29.17% | -331bps 125 bps
Personal care 20.29% 16.88% 18.70% 341 bps 159 bps : Personal care 20.07% 16.63% 18.50% 345 bps 158 bps
Foods & o o o : Foods & o o o
Refreshments 16.26% 18.14% 16.24% 189 bps 2 bps X Refreshments 16.26% 18.14% 16.24% 189 bps 2 bps

Source: Company, Systematix Institutional Research Source: Company, Systematix Institutional Research

Eemmeoensre|  Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited
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Exhibit 5: Change in Estimates

Rs mn Old Estimates Revised Estimates Variation (%)

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
Net Sales 670,141 721,189 777,174 655,717 694,852 748,752 -2.2% -3.7% -3.7%
EBITDA 150,764 165,493 183,004 151,318 162,434 178,029 0.4% -1.8% -2.7%
EBITDA Margin 22.5% 22.9% 23.5% 23.1% 23.4% 23.8%
Adj. PAT 102,872 113,167 125,528 102,248 109,803 120,679 -0.6% -3.0% -3.9%

Source: Company, Systematix Institutional Research

Exhibit 6: Flat volume growth

Exhibit 7: Revenue grew 2.0% YoY (Consolidated)
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Exhibit 8: Gross margin declined 20bps YoY (Consolidated) Exhibit 9: EBITDA declined 85bps YoY (Consolidated)
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Exhibit 10: A&P spends grew 10.7% year on year (Consolidated)
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Exhibit 11: Adj. PAT decline of 4.1% YoY (Consolidated)
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Exhibit 12: Home care declined 1.2%, mid-single digit volumes

Exhibit 13: Beauty & Wellbeing grew 9.1%, flat volume growth
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Exhibit 14: Personal care up 0.6%, volume decline high-single digit

Source: Company, Systematix Institutional Research

Exhibit 15: F&R — grew 1.7%, volume growth low-single digit
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Exhibit 16: HUL currently trades at 57x 1-yr fwd P/E
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FINANCIALS
Profit & Loss Statement Balance Sheet
YE: Mar (Rs mn) FY24 FY25 FY26E FY27E FY28E YE: Mar (Rs mn) FY24 FY25 FY26E FY27E FY28E
Net Sales 6,18,960 6,31,210 6,55,717 6,94,852  7,48,752 Equity capital 2,350 2,350 2,350 2,350 2,350
RM Cost 1,92,460 1,93,050 2,01,961 2,111,930 2,25,374 Reserves and surplus 5,09,830 4,91,670 5,00,275 5,11,705  5,24,223
Purchase of trad. Goods 1,05,140 1,12,730 1,18,029 1,25,073 1,34,775 Net worth 5,12,180 4,94,020 5,02,625 5,14,055 5,26,573
Gross Profits 3,21,360 3,25,430 3,35,727 3,57,849 3,88,603 Minority 2,050.0 2,070.0 2,070.0  2,070.0  2,070.0
Employee costs 30,090 30,770 30,819 33,353 35,940 Total Debt 130 10 10 10 10
Selling & Admin costs 1,44,640 1,46,150 1,53,590 1,62,062 1,74,633 Other LT liabilities 33,970 34,510 37,156 38,310 39,521
Total Expenses 4,72,330 4,82,700 5,04,398 5,332,418 5,70,723 Total sources 5,48,330 5,30,610 5,41,861 5,54,445 5,68,174
Net Block 80,310 86,250 88,658 85,010 80,306
EBITDA 1,46,630 1,48,510 1,51,318 1,62,434 1,78,029 Intangible assets 4,57,130 4,57,100 4,57,100 4,57,100 4,57,100
Net deferred tax (96,150) (1,09,700) (1,09,700) (1,09,700) (1,09,700)
Depreciation 12,160 13,550 14,592 15,648 16,704 Other assets 12,190 12,670 13,360 14,028 14,729
Other income 8,110 10,170 8,136 8,543 8,970 CWIP 10,250 10,090 10,090 10,090 10,090
EBIT 1,42,580 1,45,130 1,44,862 1,55,328 1,70,295 Investments 45,600 37,530 39,030 39,030 39,030
cost 3,340 3,950 5,135 5,392 5,661 Cash 75,590 75,540 76,112 94,320 1,12,868
PBT 1,39,240 1,41,180 1,39,727 1,49,937 1,64,633 Inventories 40,220 44,150 44,912 47,593 51,284
Taxes 36,440 37,440 37,029 39,684 43,505 Debtors 29,970 38,190 41,319 41,882 45,130
Share in JV/ Ml (90) (300) (450) (450) (450) Other current assets 21,880 25,120 30,155 30,729 32,291
Adj. PAT 1,02,710 1,03,440 1,02,248 1,09,803 1,20,679 Current Assets 92,070 1,07,460 1,16,387 1,20,203  1,28,706
Extraordinaries/Excecptional (60) (3,050) (2,300) - - Creditors 1,04,860 1,13,150 1,16,771  1,21,837  1,29,237
Reported PAT 1,02,770 1,06,490 1,04,548 1,09,803 1,20,679 Other CL 23,800 33,180 32,404 33,798 35,718
No. of shares (mn) 2,350 2,350 2,350 2,350 2,350 Current Liabilities 1,28,660 1,46,330 1,49,176 1,55,635 1,64,955
Net Working Capital (36,590) (38,870) (32,789) (35,432) (36,248)
Adj. EPS 43.7 44.0 43.5 46.7 51.4 Total Uses 548,330 5,30,610 5,41,861 5,54,445 5,68,174
Source: Company, Systematix Institutional Research Source: Company, Systematix Institutional Research
Cash Flow Ratios
YE: Mar (Rs mn) FY24 FY25 FY26E FY27E FY28E YE: Mar Fy24 FY25 FY26E FY27E FY28E
PBT 1,39,260 1,44,150 1,39,727 1,49,937 1,64,633 Yoy growth in Revenue 2.2 2.0 3.9 6.0 7.8
Add: Depreciation 12,160 13,630 14,592 15,648 16,704 Yoy growth in EBITDA 3.6 13 1.9 7.3 9.6
Add: 3,170 3,720 5,135 5,392 5,661 Yoy growth in Net income 0.6 0.7 (1.2) 7.4 9.9
Less: taxes paid (3,810) (22,680) (37,029) (39,684)  (43,505)
Add: other adjustments (4,820) (12,080) - - - Effective tax rate 26.2 26.5 26.0 26.0 26.0
Less: WC changes 8,730  (7,880) (6,081) 2,643 816 EBITDA margin 23.7 23.5 23.1 234 23.8
Total OCF 1,54,690 1,18,860 1,16,344 1,333,936 1,44,310 PAT margin 16.6 16.4 15.6 15.8 le6.1
OCF w/o WC changes 1,45,960 1,26,740 1,22,425 1,31,293  1,43,494 ROACE (pre-tax) 26.3 26.9 27.0 283 30.3
ROAE 20.3 20.6 20.6 21.7 23.3
Net Capital Expenditure ~ (14,570) (12,620)  (17,000)  (12,000)  (12,000) Net debt to equity (x) (0.1) (0.2) (0.2) (0.2) (0.2)
Change in investments (42,920) 69,000 (1,500) - - Inventory days 24 26 25 25 25
Int./Divid. Recev. & Others 4,250 8,350 (690) (668) (701) Debtors days 18 22 23 22 22
Total ICF (53,240) 64,730  (19,190) (12,668)  (12,701) Payable days 62 65 65 64 63
Free Cash Flows 1,40,120 1,06,240 99,344 1,21,936 1,32,310 NWC days (20) (18) (17) (17) (16)
Share issuances - - - - - Per share numbers (Rs)
Change in borrowings (850) - - - - Reported earnings 43.7 44.0 43.5 46.7 51.4
Dividends (94,160) (1,24,730)  (94,093)  (98,823) (1,08,611) Dividend 42.0 53.0 40.0 421 46.2
Payment (5,330) (6,280) (5,135) (5,392) (5,661) Book Value 237.1 228.7 232.7 238.0 243.8
Others - - 2,646 1,154 1,211
Total FCF (1,00,340) (1,31,010)  (96,582) (1,03,061) (1,13,061) Valuations (x)
Net change in cash 1,110 52,580 572 18,208 18,548 Price to diluted earnings 59.5 59.1 59.8 55.7 50.6
Opening cash & CE 7,010 8,120 60,710 61,282 79,490 EV / EBITDA 35.8 35.2 39.9 37.0 33.7
Closing cash & balance 75,590 75,540 76,112 94,320 1,12,868 Price to sales 8.6 8.4 9.3 8.8 8.2

Source: Company, Systematix Institutional Research

Source: Company, Systematix Institutional Research
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DISCLOSURES/APPENDIX
I.  ANALYST CERTIFICATION

I, Abhishek Mathur, Rajat Parab; hereby certify that (1) views expressed in this research report accurately reflect my/our personal views about any or all of the subject securities or
issuers referred to in this research report, (2) no part of my/our compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this
research report by Systematix Shares and Stocks (India) Limited (SSSIL) or its group/associate companies, (3) reasonable care is taken to achieve and maintain independence and
objectivity in making any recommendations.

Disclosure of Interest Statement Update
Analyst holding in the stock No
Served as an officer, director or employee No

I ISSUER SPECIFIC REGULATORY DISCLOSURES, unless specifically mentioned in point no. 9 below:
1. The research analyst(s), SSSIL, associates or relatives do not have any financial interest in the company(ies) covered in this report.

2. The research analyst(s), SSSIL, associates or relatives collectively do not hold more than 1% of the securities of the company(ies) covered in this report as of the end of the
month immediately preceding the distribution of the research report.

3. The research analyst(s), SSSIL, associates or relatives did not have any other material conflict of interest at the time of publication of this research report.

4. The research analyst, SSSIL and its associates have not received compensation for investment banking or merchant banking or brokerage services or any other products or
services from the company(ies) covered in this report in the past twelve months.

5. The research analyst, SSSIL or its associates have not managed or co-managed a private or public offering of securities for the company(ies) covered in this report in the previous
twelve months.

6. SSSIL or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any third party in connection with this research
report.

7. The research analyst has not served as an officer, director or employee of the company(ies) covered in this research report.
8. The research analyst and SSSIL have not been engaged in market making activity for the company(ies) covered in this research report.

9. Details of SSSIL, research analyst and its associates pertaining to the companies covered in this research report:

;L’ Particulars Y;Z/
1 Whether compensation was received from the company(ies) covered in the research report in the past 12 months for investment banking transaction by SSSIL. No
2 Whether research analyst, SSSIL or its associates and relatives collectively hold more than 1% of the company(ies) covered in the research report. No
3 Whether compensation has been received by SSSIL or its associates from the company(ies) covered in the research report. No

Whether SSSIL or its affiliates have managed or co-managed a private or public offering of securities for the company(ies) covered in the research report in the

R No
previous twelve months.

Whether research analyst, SSSIL or associates have received compensation for investment banking or merchant banking or brokerage services or any other

. . . . No
products or services from the company(ies) covered in the research report in the last twelve months.

10. There is no material disciplinary action taken by any regulatory authority that impacts the equity research analysis activities.
STOCK RATINGS

BUY (B): The stock's total return is expected to exceed 15% over the next 12 months.

HOLD (H): The stock's total return is expected to be within -15% to +15% over the next 12 months.

SELL (S): The stock's total return is expected to give negative returns of more than 15% over the next 12 months.
NOT RATED (NR): The analyst has no recommendation on the stock under review.

INDUSTRY VIEWS

ATTRACTIVE (AT): Fundamentals/valuations of the sector are expected to be attractive over the next 12-18 months.
NEUTRAL (NL): Fundamentals/valuations of the sector are expected to neither improve nor deteriorate over the next 12-18 months.
CAUTIOUS (CS): Fundamentals/valuations of the sector are expected to deteriorate over the next 12-18 months.

1. DISCLAIMER

The information and opinions contained herein have been compiled or arrived at based on the information obtained in good faith from sources believed to be reliable. Such information
has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy completeness or correctness.

This document is for information purposes only. This report is based on information that we consider reliable; we do not represent that it is accurate or complete and one should exercise
due caution while acting on it. Description of any company(ies) or its/their securities mentioned herein are not complete and this document is not and should not be construed as an
offer or solicitation of an offer to buy or sell any securities or other financial instruments. Past performance is not a guide for future performance, future returns are not guaranteed and
a loss of original capital may occur. All opinions, projections and estimates constitute the judgment of the author as on the date of the report and these, plus any other information
contained in the report, are subject to change without notice. Prices and availability of financial instruments are also subject to change without notice. This report is intended for
distribution to institutional investors.

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity that is a citizen or resident or located in any
locality, state, country or other jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject to SSSIL or
its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently sent or has reached any individual in such country, especially USA, the same
may be ignored and brought to the attention of the sender. Neither this document nor any copy of it may be taken or transmitted into the United States (to U.S. persons), Canada, or
Japan or distributed, directly or indirectly, in the United States or Canada or distributed or redistributed in Japan or to any resident thereof. Any unauthorized use, duplication,
redistribution or disclosure of this report including, but not limited to, redistribution by electronic mail, posting of the report on a website or page, and/or providing to a third party a link,

Systematix Research is also available on Bloomberg SSSL <Go>, Thomson & Reuters Systematix Shares and Stocks (India) Limited
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is prohibited by law and will result in prosecution. The information contained in the report is intended solely for the recipient and may not be further distributed by the recipient to any
third party.

SSSIL generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives of any
companies that the analysts cover. Additionally, SSSIL generally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of
any companies that they cover. Our salespeople, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that
reflect opinions that are contrary to the opinions expressed herein. Our proprietary trading and investing businesses may make investment decisions that are inconsistent with the
recommendations expressed herein. The views expressed in this research report reflect the personal views of the analyst(s) about the subject securities or issues and no part of the
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. The
compensation of the analyst who prepared this document is determined exclusively by SSSIL; however, compensation may relate to the revenues of the Systematix Group as a whole, of
which investment banking, sales and trading are a part. Research analysts and sales persons of SSSIL may provide important inputs to its affiliated company(ies).

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations which could have an adverse effect on their value or price or the income
derived from them. In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies, effectively assume currency risk. SSSIL, its directors, analysts
or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on the basis of this report
including but not restricted to fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or income, etc.

SSSIL and its affiliates, officers, directors, and employees subject to the information given in the disclosures may: (a) from time to time, have long or short positions in, and buy or sell, the
securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation (financial interest)
or act as a market maker in the financial instruments of the company (ies) discussed herein or act as advisor or lender / borrower to such company (ies) or have other potential material
conflict of interest with respect to any recommendation and related information and opinions. The views expressed are those of the analyst and the company may or may not subscribe
to the views expressed therein.

SSSIL, its affiliates and any third party involved in, or related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness,
merchantability or fitness for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall SSSIL, any of its affiliates or any third
party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. The company accepts no liability whatsoever for the actions of
third parties. The report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of the company, the
company has not reviewed the linked site. Accessing such website or following such link through the report or the website of the company shall be at your own risk and the company
shall have no liability arising out of, or in connection with, any such referenced website.

SSSIL will not be liable for any delay or any other interruption which may occur in presenting the data due to any technical glitch to present the data. In no event shall SSSIL be liable for
any damages, including without limitation, direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data presented by SSSIL
through this presentation.

SSSIL or any of its other group companies or associates will not be responsible for any decisions taken on the basis of this report. Investors are advised to consult their investment
and tax consultants before taking any investment decisions based on this report.

Registration granted by SEBI to SSSIL and certification from NISM to the analyst in no way guarantee performance of SSSIL or to provide any assurance of returns to investors.
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Systematix Shares and Stocks (India) Limited:

Registered and Corporate address: The Capital, A-wing, No. 603 — 606, 6th Floor, Plot No. C-70, G Block, Bandra Kurla Complex, Bandra (East), Mumbai — 400 051

Tel no. 022-66198000/40358000 Fax no. 022-66198029/40358029 Email id contactus@systematixgroup.in. Visit us at: www.systematixgroup.in

Details of Compliance officer: Ms Nipa Savla, Compliance officer Tel no. 022-66198092/4035808092 Email id compliance@systematixgroup.in

Details of Email id grievance redressal cell : grievance@systematixgroup.in

Details of Registration : CIN - U65993MH1995PLC268414 | BSE SEBI Reg. No.: INZ000171134 (Member Code: 182) | NSE SEBI Reg. No.: INZ000171134 (Member Code: 11327) | MCX SEBI
Reg. No.: INZ000171134 (Member Code: 56625) | NCDEX SEBI Reg. No.: INZ000171134 (Member Code: 1281) | Depository Participant SEBI Reg. No.: IN-DP-480-2020 (DP Id: 12034600) |
PMS SEBI Reg. No.: INPO00002692 | Research Analyst SEBI Reg. No.: INH200000840 | AMFI : ARN - 64917
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