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Milky Mist Dairy Food Ltd. is a leading value-added dairy products company with a strong focus on

. premium dairy and adjacent packaged food categories. Its diversified portfolio spans cheese,
milkymist paneer, butter, curd, ghee, yogurt, ice cream, UHT dairy products, frozen foods, ready-to-eat (RTE), Issue Snapshot
ready-to-cook (RTC) products and chocolates, marketed under the Milky Mist, SmartChef, Capella,

and Misty Lite brands. Recent acquisitions of the Briyas and Asal brands further strengthen its prod- LTOTE 11-Aug-26
uct portfolio. Issue Close 13-Aug-26
Price Band INR 133 - 140
Investment Rationale: Issue Size (Shares) 11,09,28,571
Leading Value-Added Dairy Franchise with Strong Brand Equity and Premium Positioning: Market Cap (mn) INR 107776

® Fastest-growing packaged food company in India (X15bn+ revenue peers), with 31.3% CAGR (FY24-26).

® (Category leader: 19% paneer, 12% South India cheese (¥5% India), 7% South India curd, 13% yogurt and 35-40% Greek
yogurt market share.

® Premium value-added dairy business with FMCG-like margins and pricing. Fresh Issue (INR mn) INR 14280

® 10-30% pricing premium; highest milk realisation among listed peers (X77.8/litre).

® 6.7tn addressable market, projected to reach 11.9tn by FY31 (12.2% CAGR). OFS Issue (INR mn) INR 1250
QlB 50%
Diversified Product Portfolio with Proven Innovation and Category Expansion:
Non-institutionals 15%

® 22 categories and 640 SKUs across value-added dairy and adjacent food segments.

® Added 5 categories and 538 SKUs (FY23-26); new launches contributed 28% of FY26 revenue. Retail 35%
® Premium portfolio includes Greek Yogurt, Skyr, High Protein Paneer, Tofu and other health-focused products.
® Core + new categories added X11.6bn incremental revenue during FY24-26. .
® |ce cream and yogurt delivered 147% and 98% CAGR, respectively. Capital Structure
i . . L. Pre Issue Equity 66,78,28,789
Advanced Manufacturing Infrastructure Driving Scale and Operational Efficiency:
® Technology-led manufacturing with robotic paneer, automated cheese, UHT and whey processing. Post Issue Equity 76,98,28,789

® U.S. FDA-approved facility with advanced quality control and in-house testing. Bid Lot 107 Shares

® Milk balancing system maximises utilisation and minimises seasonal wastage.
Minimum Bid amount @ 768  INR 14231

Robust Direct Milk Procurement Network Strengthens Supply Chain: Maximum Bid amount @ 807  INR 14980

® 74,654 farmers across 25 districts supported by a direct procurement model.

® One of the highest direct milk procurement shares among organised private dairy players.
° illi ici i i i Share Holdin

3,907 A.MCUs a.nd 29 Fhlllmg centres en.sure (.efﬁment( collection and qlfallty preservation. 4 Prelssue  Post Issue
® Three-tier quality testing ensures superior milk quality before processing. Pattern

Promoters 93.00% 79.52%

Extensive Distribution Network Supported by Integrated Logistics:

® Omnichannel presence across 22 states & 5 UTs through GT, MT, HoReCa, e-commerce and D2C. Public 7.00% 20.48%
Diversified sales mix: GT (38%), MT (23%), HoReCa (17%), E-commerce (14%) and B2B (8%).

°
® 4,001 distributors, 15,062 visi coolers and 144 exclusive parlours drive market penetration. m
°
°

Only listed dairy-focused player with fully integrated manufacturing and logistics.

IPO Note

Exports to 15+ countries, including the U.S., Singapore, Australia and the Middle East, expanding its international Face Value INR 2
footprint.
B 24.
® 379 owned vehicles (63 milk tankers, 282 reefers, 34 ambient trucks) support nationwide cold-chain distribution. TR EING INR 24.56
® Technology-led logistics with one of the lowest transportation costs among listed peers. EPS, Diluted INR 1.65

Significant Headroom for Distribution and Geographic Expansion: )
Objects of the Issue (Rs mn)
® Significant white-space opportunity beyond South India through omnichannel expansion.

66,000 branded cooling assets planned by FY28.

°
1. Repayment of Borrowings 4,968.61

® 144 exclusive parlours to support brand visibility and consumer engagement. = E

® Exports to 15+ countries; expanding into Malaysia and New Zealand.

® | ogistics investments to support pan-India and international expansion. 2. Capex in Perundurai Facility 4,692.40

Capacity Expansion to Support Long-Term Growth: 3. Deployment of visi coolers, ice

® Invested X13.4bn in capex (FY24-26) to expand and modernise manufacturing. :::trj?l;r;:reezers Gndichocolate AR

® Added capacities across UHT, ice cream, chocolates, whey and high-protein dairy products.

® |PO proceeds to fund whey protein, yogurt, fresh cheese and processed cheese capacity expansion.
4. General Corporate Purposes

Valuation and Outlook: Milky Mist has established itself as a leading value-added dairy franchise, backed by strong

brand equity, industry-leading growth and category leadership, including a 19% market share in packaged paneer while

holding leading positions across cheese, curd and yogurt. The company is the fastest-growing packaged food company

among peers with revenue exceeding %15 billion, while commanding premium pricing and the highest milk realisation

among listed peers through its exclusive focus on value-added dairy products, resulting in FMCG-like business economics.

Its diversified portfolio of 22 product categories and 640 SKUs, supported by continuous product innovation, integrated

farm-to-retail operations, technology-led manufacturing and a direct milk procurement network of over 74,000 farmers,

creates a strong competitive moat. A pan-India omnichannel distribution network comprising over 4,000 distributors,

more than 15,000 visi coolers, fully integrated cold-chain logistics and exports to over 15 countries further strengthens its

market presence and scalability. Looking ahead, planned capacity expansion, deployment of 66,000 additional branded

cooling assets and significant headroom for geographic expansion position the company to capitalise on the X11.9 trillion

addressable market opportunity by FY31. Given its differentiated business model, integrated operations, strong execution

capabilities and multiple long-term growth drivers, we recommend subscribing to the issue as a long-term investment. Kabir Sharma
Research Analyst

Registration Number: NISM-202500094400
Key Financial & Operating Metrics (Consolidated)

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE SU BSCRI BE
FY24 18216 30.70 2223 12.2 194 0.3 7.1 8.1
FY25 23495 29.0 3103 13.2 461 0.7 15.1 9.5

FY26 31382 336 4352 13.9 1270 2.0 321 117 S
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LEGACY | TRUST | GROWTH

Milky Mist Dairy Food Ltd. is a leading value-added dairy products company with a strong focus on premium dairy and adjacent packaged food categories. Its diver-
sified portfolio spans cheese, paneer, butter, curd, ghee, yogurt, ice cream, UHT dairy products, frozen foods, ready-to-eat (RTE), ready-to-cook (RTC) products and
chocolates, marketed under the Milky Mist, SmartChef, Capella, and Misty Lite brands. Recent acquisitions of the Briyas and Asal brands further strengthen its

product portfolio.

Milky Mist’s Journey

Introduction
of Paneer

Expanded product portfolio to
include ghee, khova, butter and curd

20 gl
Expanded product &
portfolio to

include yogurt

Expanded product portfolio
toinclude cheese

2017

Introduced

whey powder

Established the Milky Mist
Mega Plant in Perundurai, Erode. i

Launched dairy whitener, cream cheese,

probiotic curd and frozen foods under

. the SmartChef brand. miymist
|| 2022
: Introduced Greek yogurt, and

high-protein Skyr yogurt and
fat spread under the Misty Lite brand.

2023

Entered ice cream, chocolate,
and sweetened condensed milk
segments.

2025

Acquired Asal Food Products Pvt. Ltd.
and assets of Briyas Foods Pvt Ltd

As of March 31, 2026, the company offered 22 product categories and 640 SKUs
across value-added dairy and adjacent packaged food categories, marketed under
the Milky Mist umbrella brand and sub-brands including SmartChef, Capella, Misty

Lite, Briyas and Asal.

Brand Name Products

Milky Mist Value-added dairy products
SmartChef RTC products
Capella Chocolates
Misty Lite Fat spread
Briyas s 1 Tofu

™ BriyaS
Asal Asal Fresh RTC and RTE products

Revenue from Brands

Brand Fiscal 2026 Fiscal 2025 Fiscal 2024
Amount (¥ % of revenue Amount (¥ % of revenue Amount | % of revenue
million) from million) from operations ® from

operations (%) (%) million) | operations (%)
Milky Mist 30.545.71 97.34% 22.760.48 96.88% | 17.626.15 96.77%
Smart Chef 10.65 0.03% 8.43 0.04% 13.05 0.07%
Capella 133.00 0.42% 08.42 0.29% 43.67 0.24%
Misty Lite 0.12 0.00% 0.00 0.00% 0.58 0.00%
Briyas 233.60 0.74% 186.75 0.79% 144.16 0.79%
Asal 460.56 1.47% 470.95 2.00% 388.48 2.13%
Total revenue 31,383.64 100.00% 23,495.03 100.00% | 18,216.09 100.00%
from

Market Share across Product Categories

Integrated Farm-to-Retail Supply Chain

® Direct milk procurement from 74,654 farmers across 25 districts in
Tamil Nadu, Andhra Pradesh, Karnataka and Maharashtra, ensuring a
reliable supply of quality raw milk.

®  Procured 396 million litres of milk in FY26, with 74% sourced directly
from farmers, eliminating intermediaries and improving procurement
efficiency.

® Strong farmer engagement through direct payments, veterinary support,
cattle feed, artificial insemination, training programmes and financing
assistance, fostering long-term supplier relationships.

® Robust quality assurance through a three-tier procurement model com-
prising 3,907 automated milk collection units (AMCUs), 29 chilling cen-
tres, and multiple quality checks before processing.

Manufacturing Excellence

Product Categories

Paneer (India)
Cheese (South India)
Cheese (India)

Curd (South India)
Yogurt (India)

Greek Yogurt (India)

Market share
~19%
~12%
~5%
~7%
~13%

35-40%

India, based on market value

India, based on market value

market value

Notes

Largest private packaged paneer brand in

Largest private packaged cheese brand in South
India, based on organized market value in the
region

Ranked third among private players nationally,
based on organized packaged cheese market
value

Share of the organized curd market in South

Among the top two largest private packaged
yogurt brands in India, based on organized

Share of the organized Greek yogurt in India,
based on market value

® QOperates a strategically located manufacturing facility at Perundurai, Tamil Nadu, situated within one of India's largest milk-producing regions and within a 400

km procurement radius.

® |nstalled paneer capacity of 192 MT/day, among the largest organised private players in India.

® Highly automated manufacturing facility equipped with robotic paneer lines, automated cheese plants, UHT lines, whey powder spray dryers and automated
packaging systems, driving operational efficiency and consistent product quality.

® U.S. FDA-approved manufacturing facility with advanced hygiene standards and space-optimised production processes.

Efficient Milk Balancing Strategy

®  Converts surplus milk during the flush season into long shelf-life products such as cheddar cheese, UHT products and milk powder, minimising wastage.

® During lean milk seasons, prioritises production of high-demand products such as ice cream, beverages, curd and buttermilk, ensuring optimal utilisation of

raw milk throughout the year.

Integrated Cold Chain & Logistics

® Operates an in-house logistics network comprising 63 milk collection vans, 282 refrigerated trucks and 34 ambient trucks, ensuring end-to-end temperature-

controlled distribution.

® Technology-enabled fleet with loT-based monitoring, real-time tracking and route optimisation, improving delivery efficiency and product quality.

® Reverse-load optimisation enables one of the lowest transportation costs among listed peers, while the branded fleet also enhances market visibility.
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Integrated Farm-to-Retailer Infrastructure

AR TR L
_________ 1 e R B

30

Milk Van Reefer Truck Ambient Truck ) Reefer Vehicle
Farmer Distributor iler
74.654 63 316 57 4,001 3,75,000+
Farmers’ i Tankers” Reefer & Non C&F Depo’ Secondary Outlets”
Reefer Containers’ Distributors’
Manufacturing Facility
8 - Commencement of Built-up Area uare
Manufacturing Facility Products Manufactured P (S
operations meters)
Perundurai Manufacturing July 10,2014 Value added dairy products 100,001
Facility (operated by our
Company)
Capacity Utilisation %
Perundurai Manufacturing Facility
Products For the year ended March 31,
2026 2025 2024
Installed  Available | Actual Capacity | Installed  Available | Actual Capacity Installed | Availabl | Actual | Capacity
Capacity ™ Capacity! Production! | Utilisation Capacity ™ = Capacity = Productio = Utilisation = Capacity ¥ e Producti = Utilisation
Al By (%)™ ) n'® (%)™ Capacity on ™ (%)™
a ' [EY)
H | Pancer "(MT) | 70080 | 47.520 | 24920 | 5244% | 26280 | 17820 | 19689 | 11049%* | 26280 | 17820 | 15944 | 8947%
o Pouch curd @ 87,600 55,800 23,568 42.27% #7,600 55,800 23,502 42.12% 43,800 27,900 20,512 73.52%
L MT) | | | | | | | | | | | |
Set curd 1,75,200 1,11,600 25,946 23.25% 1,75,200 1,11,600 21479 19.25% 87,600 55,800 16,922 30.33%
(MT) | | | | | | | | | |
Z [ Ghee ' (MT) | 17520 | 11160 | 5441 | 4875% | 8£760 | 5580 | 4004 | 7176% | 8760 | 5580 | 3171 | 5683%
| Butier (MT) | 21900 | 13950 | 5373 | 3851% | 21900 | 13950 | 3271 | 2345% | 21900 | 13950 | 2975 | 21.32%
Cheddar 5,694 3627 4,149 114.40%% 5,694 3,627 3,232 89.10% 5,694 3,627 3848 106.09%
| cheesett (MT) | | | | | | | | ! ! It !
Mozzarella 17,520 11,160 6,574 58.91% 17,520 11,160 5,238 46.93% 17,520 11,160 4,050 36.29%
| cheese (MT) | | | | | | | | | | | |
& Processed 15,768 10,044 5171 51.48% 15,768 10,044 4272 42.53% 15,768 10,044 3.903 38.86%
| cheese #8 (MT) | | | | | | | | | | | |
[ ] Yoghurt## 8,760 5,580 3,447 61.78% 8,760 5,580 3,064 54.91% 8,760 5,580 2,107 31.7T%
| (MT) I | ] I | 1 | I | | I I
Cream cheese, 13,140 6,696 3,1 56.31% 13,140 6,696 1,414 21.12% 13,140 6,696 465 6.94%
Greek  Yogurt
and Skyr ## §
| (MT) | | | | | | | | | | | |
Shrikhand 2,190 1,395 582 41.73% 2,190 1,395 511 36.63% 2,190 1,395 313 22.43%
| (MT) I | I I | 1 | I | | I |
| Khoa(MT) | 3504 | 2232 | 1,560 | 6990% | 3504 | 2232 | 1270 | 5690% | 3504 | 2232 | 1,120 | 50.18%
lee Cream 65,700 41,850 12,304 29.40% 635,700 41,850 8,020 19.16% 65,700 41,850 2438 5.83%
| (Kilolitre) | | | | | | | | | | |
Sweet and | 17,520 11,160 1312 11.76% 17,520 11,160 518 4.64% 17,520 11,160 235 2.10%
Condensed
| Milk (MT) | | | | | | | | | | |
| Chocolate | 6307 | 4018 | 178 | 443% | 6307 | 4008 | 38 | 952% | 6307 | 4008 | 137 | 3.40%
Products For the year ended March 31,
2026 2025 2024
Installed  Available | Actual Capacity | Installed Available Actual Capacity Installed Availabl | Actual Capacity
Capacity Y Capacity! Production’ = Utilisation Capacity "™ = Capacity = Productio = Utilisation  Capacity ™ 3 Producti | Utilisation
&) L) (%)™ * n® (%) ® Capacity | on® (%)™
[
_(MT) | | | ] | | ! | ! ! ! |
Whey Powder 37,843 25,661 12,555 48.93% 37843 25,661 9,107 35.49% 13,140 8,910 7.513 84.32%
| M) I I I I I I | I I | I I
| Bater (MT) | 14,600 | 9950 | 2236 | 2248% | 6570 | 4455 | 4195 | 9416% | 6570 | 4455 | 3136 | 70.38%
| Parotta “(MT) | 3,650 | 2475 | 1,043 | 42.15% | 2,190 | 1,485 | 1,282 | 86.35% | 2,190 | 1485 | LUT | T5.24%
Chapati ™ 1,040 705 413 58.48% 876 594 472 79.45% 730 495 327 66.16%
L (MT) | ] | ] | | I I I I I I
Peanut  bar™ - - - - 197 134 117 87.68% 197 134 102 76.54%
| (MT) 1 ] I I I | | | I | I I
[ Tofu™(MT) | 2090 | 1,238 | 602 | 48.63% | . | - | . | - | - [ _
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Industry Overview

India's food & beverage (F&B) industry is one of the country's fastest-growing consumer sectors, supported by rising disposable incomes, premiumisation, evolving
consumption patterns, increasing health consciousness and favourable government initiatives. The market is estimated at X74.0trillion in FY26 and is projected to
grow to X111.6 trillion by FY31, registering a CAGR of 8.6%, providing a strong long-term growth runway for branded food companies.

Food and beverage market size - India

(INRT. FY20.31P) India's packaged food market is estimated at X15.8 trillion in FY26 and is projected to grow at a
_— CAGR of 10.6% during FY26-31, reaching 26.2 trillion by FY31. The segment, comprising value-
- e added dairy products, chocolates & confectionery, snacks, baked goods, RTE/RTC foods and non-
alcoholic beverages, is expected to be the fastest-growing category within the food & beverage
industry, driven by rising demand for convenience, premiumisation and greater product variety.

KEY GROWTH DRIVERS OF THE PACKAGED FOOD MARKET

FY26 FY31P The packaged in India is g robust growth, supported by urbanization, busy lifestyles, consumer
i in packaging & product i ion, expansion of quick commerce and

e-commerce, and supportive govermment initiatives. Demand for convenient and premium products, including dairy
F&B market segmentation - India FSA;;‘; Fg;‘;‘:y value-added items and chocolates, is also contributing to this growth. Flavoured fruit yogurts, Greek yogurts, cheese,
(INR T, FY20-31P) 006 509 and gourmet chocolates are gaining popularity, supported by innovations in packaging and distribution.
0.3% 7.6% iti initiatives like the ion Linked Incentive Scheme for Food Processing Industry
12.8% 8.7% (PLISFPI) are accelerating the sector's overall expansion.
10.4% 10.6%
1. URBANIZATION 2. BUSY LIFESTYLE & 3. FOCUS ON HEALTH & WELLNESS
CONSUMER CONVENIENCE
+ The share o the wrban population + Withincressing consumer awareness sbout
i ndia hos incroased from 34.1% + Inda's packaged food market s rutrion,Ifestye dseases. and overal wed-being.
18 CY191035.7% inCY25 and s experiencing signficant growth due the packaged food market n indla s witnessing 3 i
2.6% 8.0% expected o reach 37.2% in CY30. 10 busy Westyles and the increasing A oward heathe options.
v < preference for store-bought value- + Arising middie class & higher dsposable incomes -
e dded dary products ice paneer. are drvng demand for products with ow 53,
Icasie oaaholds beéata curd, butter, ghee. etc. v ot igh proten . ackded functionsi banadts PRoBIOTIC
CERNEION, Copsmmary B Ieyestogly The demand for RTE mesks ke problotics o immunity boosters. YOGURT
prioritizing both convervence and 2 . St
urticn, contrbutog to market snacks, and beverages is 3o risng. Techoge b preferences s prompting N
o B pertculity smong wot companie toinovate and
FY20 FY26 FY31P ‘expansion. fosbos :'xﬂ ies 62007 choan- bl
® Fresh foods and staples* ® Packaged foods** = Alcoholic beverages = Others*™* Sosking conveniance. fortified foods, making health-focused products.
a major segment propeling industry growth.

Packaged food market segmentation by organization type - India
(INR T (%), FY20-31P) @ 4. TECH ADVANCEMENT & . 5. EXPANSION OF MODERN RETAIL, @ 6. GOVERNMENT SUPPORT
PRODUCT INNOVATION QUICK COMMERCE & E-COMMERCE AND POLICY INITIATIVES
CAGR CAGR * Advancements in packagng technology have

FY20-26 FY26-31P et

« E-commerce and quick commerce are
B

- PUSFPIwas Union Cabinatin
262 10.4% 10.6% March 2021 with 2 budget of ~INR 1108, 10 be
implementad from FY22.2.

9.1 (35%) 12.8% 13.4%

4.9 (31%)

17.1 (65%) 9.4% 9.3%

10.9 (69%)
CAGR

10.6%

FY20 FY26 FY3IP

(FY26-31)

= Unorganized = Organized

Value-added dairy products (VADP) represent one of the largest segments within India's packaged food market, alongside marketable milk, together accounting for
nearly 76% of the industry in FY26. While RTE/RTC foods and non-alcoholic beverages are expected to witness the fastest growth from a smaller base (17.2% CAGR
during FY26-31), the VADP segment is projected to grow at a robust CAGR of 12.4%, driven by rising disposable incomes, premiumisation and evolving dietary pref-
erences, providing a favourable long-term demand environment for companies such as Milky Mist.

IPO Note

Packaged food market segmentation - India CAGR GAGR. Operating margins in packaged foods Margins & growth outlook
(INR'T, FY20-31P) FY2026  FY2631P (%, FY26)
10.6% Categories Mal:;glins 20%
Ice cream
35%
6.9% VADPs 15-40%
9.4% 7.8% 30%
BE i 225%
10.4% 12.4% conlectionery z = Whey protein
b@ B}ake(}i products & 20-25% g, 20% Cheese
FY20 FY31P biscuits = Flavoured milk
= VADP = Milk = Chocolate & confectionery 15% , Ghee Yogurt
= Snacks & sweets = Baked products and biscuits  #RTE/ RTC G‘. Sh’;:::;hu Khoa o Bmeer 'B\;m
wNon-alcoholic drinks ae Snacks & sweets 25-35% 10% .. Curd S Bemilk &
Liquid Milk * Cream lassi
Milk and value-added dairy products (VADP) constitute the 5% °
largest segment of India's packaged food market, accounting RTE/RTC 30-40%
for nearly 76% of the industry in FY26. While the milk market is e s 10% 15% 20%
expected to grow at a CAGR of 7.8% during FY26-31, the VADP Others* 25-30% Growth (%)
Note(s): * represents bigh growth and high margins products

segment is projected to outpace it with a CAGR of 12.4%, driv-
en by premiumisation, rising health and nutrition awareness, increasing demand for protein-rich products, product innovation and the shift towards convenient
food options. The expanding QSR ecosystem and café culture are further supporting long-term demand for value-added dairy products such as cheese, paneer,
yogurt, ice cream and ghee, providing a favourable growth backdrop for companies like Milky Mist.

S (52 : 2
5 D mesese AP SN g <@ Operational benchmarking as per FY26
x x x x x
x = x e [/
e e P magma B EEED owosews  HAP YN promm <D
x x
Milk products - Bakery products - India Food: 37% - Core categories:  Milk- 70% Ethaic Snacks
* * 3345% 97% India Beverages 60% Curdsales-21%  635%
x Prepared dishes  Dairy products - 36% New age business:  Other VAP Packaged Sweets -
and cooking aid - 3%+ Internation branded 10% Bulk Sale - 2 120%
£ x x x # product category wise sales 3153% revenue: 27% Liquid milk: 9%
& . v v - and % of sales Conflctionery - Ingredient
3 19.26% Business: 13%
é x x x Powdered and Others: 8%
£ x x = x ® x g e
g x x x 57 o o o 75% 73700 5808 2050
i Region wise India 95.79% 95.87% 93.83% 3% $9.75% 973 87.80% 96.20%
(3 * " * * * sales (%) fnternationl 421% 413% 617%¢ 27%e 0.25% 263%+ 1220% 3.80%°
* * Geoeral Trade -
. i . . e BIC (GT, MT,
* * * Traditional trade - EQ“"]‘ COmmETEE,
E-commerce - 66% oom———"s,
x x = x = Channel wise Sales mix Fp=rn - pré . - gn;;;._):;_mm
* e B2B (HoReCa &
x Institutional) - 30%
x * x x
x x x o x x x Logistics ownership Third party Thisd party Thisd party Third party Thisd party Third party Third party
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Highest Growth Amongst Peers FY24-FY26

AoR India's packaged food and value-added dairy products (VADP) industry is poised for
Parameters oLy (FY24-26) strong structural growth, supported by rising disposable incomes, rapid urbanisation,
Milky Mist 31.26% premiumisation, increasing health consciousness and a growing preference for con-
Nestlé India 8.79% venient, protein-rich food products. As one of the fastest-growing segments within
Britannia Industries 6.87% the packaged food market, VADP is expected to outpace the broader dairy industry,
e @ Tata Consumer Products 15.52% aided by product innovation, expanding modern retail and quick commerce channels.
(%) } Hatsun Agro Products 11.64% Given its exclusive focus on value-added dairy products, diversified product portfolio
Parag Milk Foods 025% and strong brand positioning, Milky Mist is well placed to capitalise on these long-
Dodla Deiry it term industry tailwinds.
Bikaji Foods 13.37%

Investment Rationale:

Leading Value-Added Dairy Franchise with Strong Brand Equity and Premium Positioning: Milky Mist has established itself as one of India's leading branded
value-added dairy (VAD) companies by exclusively focusing on premium dairy products rather than conventional liquid milk. The company has built a diversified
portfolio spanning paneer, cheese, curd, butter, ghee, yogurt, ice cream, UHT products, frozen foods, ready-to-eat (RTE), ready-to-cook (RTC) products and choco-
lates, enabling it to cater to multiple consumption occasions while reducing dependence on any single product category. Thisdifferentiated strategy positions Milky
Mist closer to an FMCG company than a traditional dairy player, benefiting from superior margins, premium pricing and a branded distribution model.

Market Share
The company's focused strategy has translated into industry-
Product Category Market Share" . ) . . .
Paneer Largest private packaged pancer brand in the organized market with a market share of leading growth. According to the 1lattice Report, Milky Mist was
approximately 19.0% in terms of the organised packaged pancer market value in Fiscal 2026. || the fastest-growing packaged food company in India (among
Cheese e Largest private packaged cheese brand in South India with a market share of approximately || companies with revenue exceeding X15 billion), reporting a
;2:/4: in terms of market value in the Southern region’s organised cheese segment in Fiscal revenue CAGR of 31.3% during FY24-FY26. Unlike most organ-
026; . - . ; -
e Nationally ranked third among private players with a market share of approximately 5% in ised dairy players that continue to derive a significant share of
terms of market value in the organised packaged cheese market in Fiscal 2026 in India. revenues from low-margin liquid milk, Milky Mist has built a
Curd Held an approximately 7% of the market share in terms of market value in the organised curd |[ scglable franchise centred on value-added dairy products, plac-
tmarket in Southern India in Fiscal 2026. ing it the few organised players in India with revenues
Yogurt e Among the top two largest private packaged yogurt brands, with a market share of ing 1 a_mong . g ; play
approximately 13% in terms of market value in the organized yogurt market in India in || €Xceeding %30 billion from this segment.
Fiscal 2026
e Held an ap;‘)roximalcly 35% to A40% pfAlhc Amarkct share in terms of market value in the The company's strong brand equity and premium product posi-
organised Greek yogurt market in India in Fiscal 2026.

tioning have enabled it to command a 10-30% pricing premium
over large Indian brands in key categories such as paneer and curd. This pricing power, combined with a favourable product mix comprising higher-margin catego-
ries such as cheese, yogurt, cream, curd and ice cream, has resulted in the highest milk realisation among listed peers at X77.8 per litre in FY26. The portfolio also
continues to evolve with premium offerings such as high-protein, lactose-free, reduced-salt and diabetic-friendly products, allowing the company to benefit from
rising consumer preference for healthier and premium food products.

The structural outlook for the company's addressable markets also remains favourable. The combined market for value-added dairy products, ready-to-eat/ready-
to-cook foods and chocolates has expanded from 3.7 trillion in FY20 to 6.7 trillion in FY26, reflecting sustained consumer demand for premium, convenient and
branded food products. With its established brand, diversified portfolio and exclusive focus on value-added dairy, Milky Mist is well positioned to capitalise on
these long-term industry tailwinds while sustaining profitable growth.

Industry Growth of Key Markets

- _ - Diversified Product Portfolio with Proven Innovation and Cate-
Fiscal 2020 Fiscal 2026 Fm.'l A e (F.'ml CAGR"."“‘ gory Expansion: Milky Mist has built a diversified portfolio of
Key market = i o 4 (in¥ 2020 to Fiscal | 2026 to Fiscal . X A

(in  trillion) | (in ¥ trillion) trillion) 2026) 2031) 22 product categories and 640 SKUs, spanning value-added dairy

Value-added dairy products 34 6.1 11.0 10.4% 12.4% || products, frozen foods, ready-to-eat (RTE), ready-to-cook (RTC)

Chocolates and confectionery 0.2 04 03 9.5% 6.5% || products and chocolates. The company's product expansion
RTE / RTC meals 0.08 0.16 0.36 12.5% 17.5% f : :

Total 37 7 o) 0.1% 220 strategy ha§ bgen alrr.med at caterlng to evolylng consumer pref:

erences while increasing consumption occasions throughout the

day. Its broad portfolio enables greater shelf space, deeper retailer engagement and higher share of consumer spending, while reducing dependence on any single
product category. The company has further strengthened its product offerings through the acquisitions of the Briyas and Asal brands, expanding its presence in
adjacent non-dairy RTE and RTC categories.

Innovation remains a key growth driver for the company. Between FY23 and FY26, Milky Mist introduced five new product categories and 538 new SKUs, which
contributed %8.8 billion, or 28.2% of FY26 revenue. The company has expanded its premium portfolio with products such as Greek Yogurt, Skyr Yogurt, High Protein
Paneer, Tofu, lactose-free dairy products, reduced-salt and diabetic-friendly offerings, positioning itself to benefit from rising health consciousness and premi-
umisation trends. These innovations have strengthened the company's pricing power while addressing evolving dietary preferences.

Revenue from Product Categories

Fiscal 2026 Fiscal 2025 Tiscal 2024 Importantly, Milky Mist has demonstrated its ability to scale new categories with-
Yool Yool Yool ihalicing i - ; ; ; ;
Product Category P e pa— e P e || out cannibalising its existing busmes.s. While estz?bllshed categories such as paneer,
® million) from (% million) from ® million) from cheese, curd, ghee and butter continued to deliver robust growth, newer catego-
perati perati operatio L L
Pancer 923171 = “;‘gZ;’j 6.936.08 “ 29;;;,, 558801 ?06;: ries including ice cream and yogurt recorded CAGRs of 147.3% and 97.9%, respec-
Cheese 5,136.66 16.37% 4,078.33 17.36% 3,472.57 19.06% d H | H H H illi
o Tierse T ST0r08 e 550103 Ty fnvely, during FY24 FY26.'EstabI|shed. categorles contributed o'ver %8.4 billion of
Tee-cream** 2.110.86 6.73% 1,376.78 5.86% 345.15 189% || incremental revenue during the period, while newer categories added another
Ghee 3.081.83 0.82% | 2,174.68 9.26% 1,636.63 8.98% - i hliohi e kil : :
Butter 190871 S08% | 157304 S 70% | 134653 2500 | X3.2 billion, highlighting the company's ability to simultaneously expand its product
UL{dT long-shelf ~life 908.22 2.89% 1LI5LI1 490% 999.70 549% || portfolio and strengthen its core franchise. This dual-engine growth strategy en-
products . o . . . - .
Yoghurt 194492 620% 966.97 112% 19639 273% || hances revenue diversification, improves retail productivity and supports sustaina-
Powder 1.675.74 5.34% 842.53 3.59% 869.39 4.77% _-
Khova 435.85 139% 343.89 146% 303.53 is7.]| ble long-term growth.
Others product categories” 787.78 2.50% 350.58 1.48% 166.26 0.91%
Revenue from operations 31,383.64 100.00% 23,495.03 100.00% 18,216.09 100.00%
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Revenue from Established Products & New Launches

Advanced Manufacturing Infrastructure Driving Scale and Operational Effi-

Product Fiscal 2024 Fiscal 2025 Fiscal 2026 CAGR . ] - L

(from Fiscal 2024 to Fiscal 2026) || ciency: Milky Mist has developed one of India's most advanced value-added
Established Product Categories dairy manufacturing facilities, supported by automation, technology-led pro-
Pancer 5.588.91 6.936.08 923171 28.52% . A - ) . s
Cheese 347257 2.078.33 3.136.66 31.62% || cesses and continuous capacity expansion. Its integrated manufacturing facili-
Curd 2,991.03 3.701.04 4.161.36 17.95% || ty at Perundurai, Tamil Nadu, is equipped with automated paneer production
Ghee 1.636.63 2.174.68 3.081.83 37.22% || s ; : . :
Butier 134653 TS0 190871 19.06% ||nes. Wlt.h robotic operations, automated cheese-maklng.systems, UHT pro-
Newly launched Product Categories cessing lines, whey powder spray dryers, and automated ice cream and curd
ISckc cream 3‘;-;2 ‘~3;g-3’: 2;;’ ﬁ;‘; ;?;ﬂ:’)’ packaging lines. These investments have enhanced production efficiency,
G,Z:kyoghm 5841 36204 38161 Sess1o.1| improved throughput and ensured consistent product quality while reducing
Fruit yoghurt 413.10 615.92 737.57 33.62% || manual intervention.

The company has consistently leveraged technology to improve manufacturing capabilities and product innovation. It pioneered continuous, automated paneer
manufacturing by adapting European cheese-making technology, enabling robotic cutting and packaging while eliminating human touchpoints. It has also adopted
advanced aseptic packaging for UHT products, online fruit mixing technology for yogurt production and bactofugation technology to extend the shelf life of fresh
milk. These innovations have improved hygiene, reduced wastage, enhanced consumer convenience and strengthened manufacturingefficiency.

Milky Mist follows stringent quality control standards across the entire production process, from milk procurement to finished goods. Its Perundurai facility is U.S.
FDA approved and certified under 1SO 14001:2015 and ISO 45001:2018, while an in-house laboratory conducts comprehensive quality testing across raw milk and
finished products. The company has also invested significantly in expanding and modernising its manufacturing capabilities, with cumulative additions to property,
plant and equipment exceeding X11.1 billion during FY24-FY26. These investments have supported new product launches, expanded capacities across key product
categories and enhanced operating leverage.

The company further benefits from a robust milk balancing system that optimises milk utilisation throughout seasonal cycles. During flush seasons, surplus milk is
converted into long shelf-life products such as cheddar cheese, UHT products and milk powder, while lean seasons are focused on high-demand products including
ice cream, beverages, curd and buttermilk. This strategy maximises raw material utilisation, minimises wastage and supports margin stability.

Robust Direct Milk Procurement Network Strengthens Supply Chain: Milk is the single most critical raw material for any dairy company, making procurement
efficiency a key competitive advantage. Milky Mist has built a robust direct sourcing network comprising 74,654 farmers across 25 districts in Tamil Nadu, Andhra
Pradesh, Karnataka and Maharashtra. By procuring milk directly from farmers, the company eliminates intermediaries, ensuring consistent milk availability, better
traceability, improved quality control and stronger procurement economics. The direct procurement model also enables timely payments every 7-10 days, foster-
ing long-term and trust-based relationships with farmers.

The company complements its procurement network with extensive farmer engagement initiatives, including cattle nutrition programmes, veterinary support,
artificial insemination, fodder development, clean milk production practices and access to financing. These initiatives improve farmer productivity while strength-
ening supplier loyalty and ensuring a sustainable supply of quality milk.

Milky Mist follows a stringent three-tier quality assurance process, with milk undergoing multiple quality checks at automated milk collection units (AMCUs),
chilling centres and the Perundurai manufacturing facility before processing. The company operates 3,907 AMCUs and 29 chilling centres, enabling efficient pro-
curement, rapid chilling and minimal quality deterioration. According to the 1Lattice Report, Milky Mist recorded one of the highest proportions of direct milk pro-
curement among organised private dairy players in FY26, reinforcing the strength of its procurement network.

Technology further enhances procurement efficiency through automated milk testing, realtime data capture, SMS-based quality reports and direct bank transfers
to farmers, ensuring transparency, operational efficiency and stronger farmer relationships.

Extensive Distribution Network Supported by Integrated Logistics: Milky Mist has established a diversified omnichannel distribution network spanning general
trade, modern trade, HoReCa, e-commerce, quick commerce, its own D2C platform and exclusive Milky Mist parlours, enabling broad consumer access across mul-
tiple purchase occasions. As of March 31, 2026, the company had a presence across 22 states and 5 Union Territories, supported by a rapidly expanding distributor
network of 4,001 distributors, up from 2,558 in FY24. The company's geographical diversification is also evident in the increasing contribution from markets outside
South India, which accounted for 26.6% of FY26 revenue, reflecting successful brand expansion beyond its core markets.

Parlour Count Heat Map
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A key differentiator is Milky Mist's fully integrated logistics infrastructure. According to the 1lattice Report, it is the only dairy-focused listed company with fully in-
house manufacturing and logistics, enabling tighter control over product quality, faster deliveries and lower transportation costs. The company operates a fleet of
63 milk tankers, 282 refrigerated trucks and 34 ambient trucks, ensuring seamless temperature-controlled distribution from milk procurement to retail shelves.
Milky Mist has further strengthened its retail visibility through the deployment of 15,062 visi coolers and a network of 144 exclusive Milky Mist parlours across
eight states and one Union Territory. The company's technology-enabled logistics platform supports real-time fleet tracking, route optimisation and delivery man-
agement, while return-load optimisation has helped achieve one of the lowest transportation costs among listed peers. These capabilities enhance supply chain
efficiency, improve product availability and reinforce the company's competitive positioning.

Revenue from Exports

Product Category Fiscal 2026 Fiscal 2025 Fiscal 2024 Milky Mist's diversified channel strategy has translated into a well-balanced reve-
“"““'(ﬁn' ':v‘;‘ "'"m_"‘ ""'m"m“‘"' A""'m_'"t "“'h_"""' nue mix, reducing dependence on any single distribution channel. In FY26, Gen-
million) from million) | operations million) operations || eral Trade remained the largest contributor, accounting for 37.7% of revenue,

Pancer s | e “g:', 254.81 1.08% 195.66 Lo || followed by Modern Trade (23.1%), HoReCa (16.7%), E-commerce (13.7%), B2B

Cheese 100.44 0.32% 36.90 0.16% 20.88 0.11% || (8.1%) and B2C (0.8%). The increasing contribution from modern retail, e-

Curd 8052 0.26% 76.20 0.32% 67.56 037% N O

Tec cream 7204 0.23% 27.10 0.12% 588 0.03% || commerce and institutional channels demonstrates the company's ability to adapt

Ghee 348.69 L11% 194.19 0.83% 107.23 0.5%% || to evolving consumer purchasing behaviour while expanding its addressable mar-

Butter 116.31 0.37% 69.05 0.29% 40.33 0.22% K

UHT long-shelf life 75.16 0.24% 75.67 0.32% 34.64 0.19% et.

products

Yoghurt 7.37 0.02% 042 0.00% 0.00 0.00%

Powder 0.12 0.00% 0.03 0.00% 0.00 0.00% || Revenue from Sales Channels

Khova 7.49 0.02% 3.35 0.01% 1.56 0.01%

Other product 45.80 0.15% Percentage of

. A .02% . .05%

categories® 37 0.02% 820 0-05% Amount l'emnu};e ci Amount revenue from Amount Percenhg:'nf

Revenue from the 1,168.12 3.72% 741.49 3.16% 48194 2.65% @ million) | "VEMUCITOM 2 million) operations (X million) | Fevenue from

export  of  our operations (%) (%) operations(%)
_Mcts" General trade™ 11826.95 37.69% 10,191.61 43.38% 8,112.41 44.53%

o . j i . j Modemn trade 7240.18 23.07% 5,599.27 23.83% 3.911.02 21.47%
Significant Headroom for Distribution and Geographic Expansion: Milky Mist |[ HoreCA 324156 16.70% 386861 1647% 326075 17.90%
continues to strengthen its leadership in South India while expanding its pres- _i;‘;;“:’” 4299.59 13.70% 2,247.02 9.56% 1,368.52 7.51%
ence across the rest of the country through a calibrated distribution-led strate- |[ B2B sales® 2533.19 8.07% 1,445.79 6.15% 1.485.89 8.16%

s B Fp H . B2C sales* 242.17 0.77% 142.73 0.61% 71.50 0.43%

gy.. The compény plans to f:ieepen penetration in existing markets whlle.acceler e — Y T T B3495 03 00| 1831609 A
ating growth in newer regions through modern trade, e-commerce, quick com- || operations

merce and an expanding distributor network. This strategy has already enabled increasing revenue contribution from markets outside South India and provides a
significant runway for future growth.

To enhance retail visibility and consumer engagement, the company plans to substantially expand its branded retail infrastructure over FY26-FY28 by deploying
30,000 ice cream freezers, 24,000 visi coolers and 12,000 chocolate coolers. In addition, Milky Mist intends to expand its network of exclusive parlours beyond its
current base of 144 outlets, strengthening direct consumer interaction and brand recall across key growth markets such as Kamataka, Maharashtra and Telangana.
The company also plans to strengthen its international presence by building on exports to 15+ countries, including the U.S., Singapore, Australia and the Middle
East, while targeting newer markets such as Malaysia and New Zealand. Alongside continued investments in logistics infrastructure, these initiatives are expected
to support wider geographic reach, stronger brand visibility and sustained long-term growth.

Capacity Expansion to Support Long-Term Growth: Milky Mist has consistently invested in expanding its manufacturing capabilities and introducing new prod-
uct technologies to support future growth. Over FY24-FY26, the company invested X13.4 billion in capital expenditure (including capital work-in-progress), repre-
senting 16-20% of annual revenue, to expand capacities, modernise manufacturing infrastructure and introduce new product categories such as chocolates, sweet-
ened condensed milk, UHT products, ice cream, Greek yogurt and high-protein yogurt. These investments have strengthened manufacturing capabilities while
improving operational efficiency and product diversification.

Looking ahead, the company plans to utilise IPO proceeds to further expand its Perundurai manufacturing facility through the installation of whey protein concen-
trate & lactose manufacturing, a new yogurt plant, fresh cheese manufacturing and processed cheese capacity expansion. These investments are expected to en-
hance production capacity across high-margin value-added dairy categories while supporting future demand.

Alongside manufacturing expansion, Milky Mist intends to strengthen its milk procurement ecosystem by expanding its farmer network and automated milk collec-
tion infrastructure. Continued investments in farmer engagement, procurement incentives and additional AMCUs are expected toensure adequate raw milk availa-

bility, supporting future capacity utilisation and long-term growth.

Capex from FY24 to FY26

AT ST RS R Va.luatlon & Outlook: Milky Mist has estab!lshgd itself as a .Ieadmg value-added
Capital  expenditure® towards  Property, 4.486.63 3,266.35 340402 || dairy franchise, backed by strong brand equity, industry-leading growth and cate-
plant and equipment (% million) . . . o . . .
Increase/(Decrease) in Capital work in 1285.16 147647 G22.06) || 8Ory leadership, including a 19% market share in packaged paneer while holding
rogress** (3 million) i Hal i -
M Cepital Expondirs 79 R TTR RToRTS Ieadlr)g positions across cheese, curd and yogL'th. The company '|s the fa§t§st
Total Capital cxpenditure as 3 % of revenue e 20.19% 15529, || growing packaged food company among peers with revenue exceeding X15 billion,
from operations while commanding premium pricing and the highest milk realisation among listed

peers through its exclusive focus on value-added dairy products, resulting in FMCG-like business economics. Its diversified portfolio of 22 product categories and
640 SKUs, supported by continuous product innovation, integrated farm-to-retail operations, technology-led manufacturing and a direct milk procurement network
of over 74,000 farmers, creates a strong competitive moat. A pan-India omnichannel distribution network comprising over 4,000 distributors, more than 15,000 visi
coolers, fully integrated cold-chain logistics and exports to over 15 countries further strengthens its market presence and scalability. Looking ahead, planned capac-
ity expansion, deployment of 66,000 additional branded cooling assets and significant headroom for geographic expansion position the company to capitalise on
the X11.9 trillion addressable market opportunity by FY31. Given its differentiated business model, integrated operations, strong execution capabilities and multi-
ple long-term growth drivers, we recommend subscribing to the issue as a long-term investment.
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Peer Comparison

Name of the company Diluted EPS 2026 () Price P/E (x)
Milky Mist 1.97 140 71.1
Bikaji Foods 10.30 648 62.9
Britannia 105.18 5478 52.1
Dodla Dairy 44.26 1044 23.6
Hatsun Agro 15.99 892 55.8
Nestle 18.15 1520 83.7
Parag Milk Foods 11.06 233 211
Tata Consumer Products 15.59 1092 70.0

Milky Mist  Bikaji Foods Britannia Dodla Dairy  Hatsun Agro Nestle Parag Milk Co:::;er
gi‘;‘ig:i:?m % million 31,384 29,939 1,91,516 41,252 99,592 2,31,546 38,175 2,02,904
Growth in Revenue % 33.6% 14.2% 6.7% 10.9% 14.5% 14.6% 11.2% 15.2%
EBITDA Z million 4,352 4,106 35,140 3,085 11,770 53,060 3,100 28,150
EBITDA Margin % 13.9% 13.7% 18.3% 7.5% 11.8% 22.9% 8.1% 13.9%
PAT % million 1,270 2,544 25,370 2,670 3,562 34,991 1,351 15,468
PAT Margin % 4.1% 8.5% 13.3% 6.5% 3.6% 15.1% 3.5% 7.6%
ROCE % 11.7% 22.0% 56.0% 16.0% 15.0% 80.5% 13.9% 42.0%

IPO Note
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Balance Sheet

Y/E (INR mn) FY24 FY25 FY26 Y/E (INR mn) FY24 FY25 FY26
Revenue 18,216 23,495 31,382 Source of funds
Expenses: Equity Share Capital 35 1260 1285
Cost of Materials Consumed 12,802 15,444 21,029 Reserves 2785 1993 3345
Employee Cost 1,157 1,448 1,895 Total Share holders funds 2820 3278 4630
Total EXpeI"ISES 15,686 20,445 27,097 Total Debt 10367 13763 16719
EBITDA 2,223 3,103 4352 cyrent Liabilities 4892 6501 8209
EBITDA Margin % 12.2 13.2 13.9 Trade Payables 451 944 1097
Interest 722 863 1,063 1otal Non-Current Liabilities 8350 11727 13925
Depreciation 1,074 1,364 L705 total Liabilities 16062 21505 26764
Other Income 52 53 66
PBT 427 875 1,585 Application of funds
PAT 194 461 1,27
S 6 270 Fixed Assets 11351 13259 16056
EPS 0.3 0.7 2.0
CWIP 951 2427 3713
Cash and Bank 152 209 146
Current Assets 3351 4188 5922
Trade Receivables 818 1022 1765
Other current assets 282 328 564
Total Assets 16062 21505 26764

Cash Flow

Key Ratios

Y/E (INR mn) FY24 FY25 FY26 Y/E (INR min) FY24 FY25 FY26
Profit Before Tax 427 875 1585 Growth Ratio
Adjustment 1922 2432 3085 Net Sales Growth(%) 30.7 29.0 33.6
Changes In working Capital -873 2 -1367 EBITDA Growth(%) 10.4 39.6 40.3
g::)fi\t;low after changes in Working 1477 3309 3303 PAT Growth(%) -28.6 137.6 175.5
Tax Paid -74 -161 -286 Margin Ratios
Cash From Operating Activities 1403 3149 3018 EBITDA 122 13.2 139
Cash Flow from Investing Activities -2900 5453 -4697 PBT 2.3 3.7 5.1
Cash from Financing Activities 1520 2331 1645 PAT 11 20 4.0
Net Cash Inflow / Outflow 23 27 -34 Return Ratios
Opening Cash & Cash Equivalents 90 113 140 ROE 7.1 15.1 321
Closing Cash & Cash Equivalent 113 140 105 ROCE 8.1 9.5 11.7
Turnover Ratios
Asset Turnover(x) 1.1 1.1 1.2
Fixed Asset Turnover (x) 1.8 19 2.1
Solvency Ratios
Debt/Equity(x) 3.7 4.2 3.6
Net Debt/Ebitda(x) 4.6 4.4 3.8
Current Ratio(x) 0.7 0.6 0.7
Interest Cover(x) 1.6 2.0 2.5
Valuation Ratios
P/E - - 71.1
P/B - - 5.7
EV/EBITDA - - 28.6
EV/Sales - - 4.0
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Disclaimer

Analyst Certification:

1, Kabir Sharma, Research Analyst of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all of the
views expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) Regulations 2014. |
also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this Research Report. It is also con-
firmed that I, the above-mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in the Research
Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research Report.

Terms & Conditions and Other Disclosures:

SMIFS Limited is regulated by the Securities and Exchange Board of India (“SEBI”) and is engaged in the business of Stock Broking, Depository Services, Portfolio Management,
Research Services and Distribution of Financial Products and related allied activities for which SMIFS is registered with various regulators. SMIFS Limited includes Subsidiaries,
Group and Associate Companies, Promoter, Directors, Employees and affiliates.

Research Services

SMIFS is registered as a Research Analyst Entity. The Research Reports are prepared and distributed by SMIFS in the capacity of a Research Analyst as per Regulation 19 & 22(1)
of SEBI (Research Analysts) Regulations 2014, having SEBI Registration Number — INH300001474.

Stock Broking

SMIFS is a Trading Member of National Stock Exchange of India Limited (NSE); BSE Limited (BSE), Metropolitan Stock Exchange of India Limited (MSEI) and Multi Commodity of
Exchange of India Limited (MCX); National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI Registration Number: INZ000220635.

Depository Services

SMIFS is a Depository Participant of National Securities Depository Limited (NSDL) bearing DP ID — IN301629 and Central Depository Services (India) Limited (CDSL) bearing DP ID
— 12016000 with SEBI Registration Number IN-DP-414-2019.

Portfolio Management
SMIFS is also registered as a Portfolio Manager with SEBI Registration Number INPO00004623 and Research Analyst with SEBI Registration Number INH300001474.
Distribution

SMIFS is also registered with Association of Mutual Funds of India (AMFI) with ARN Code 3080 for the distribution of Mutual Fund Units of various reputed Asset Management
Companies.

Subsidiaries

Stewart & Mackertich Commodities Limited is a subsidiary of SMIFS Limited and a Trading Member of National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI
Registration Number INZ000064332.

SMIFS Wealth Management Limited is also a subsidiary of SMIFS Limited, registered with Association of Portfolio Managers in India (APMI), having APRN - APRN0O0855.

SMIFS and its associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the
analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information con-
tained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to
any other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavour to update the information herein on a
reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent SMIFS
from doing so. Non-rated securities indicate that the rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regu-
lations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other circumstances.
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This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accura-
cy or completeness guaranteed. This Research Report and information herein is solely for informational purposes and shall not be used or considered as an offer document or
solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities Contract Act, 1956,
includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may receive this Research
Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report constitutes investment,
legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opin-
ions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial
positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently
evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. SMIFS accepts no
liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily a guide to future performance. Inves-
tors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those
set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The information given in this report is as of date of this
report and there can be no assurance that future results or events will be consistent with this information. The information provided in this report remains, unless otherwise
stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remain the property and copyright of SMIFS and may not be used in any
form or for any purpose whatsoever by any party without the express written permission of the SMIFS.

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason, including network (Internet) reasons or snags in the
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present
the data. In no event shall SMIFS 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 the SMIFS through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity &
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Since associates are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject com-
pany/companies mentioned in this Research Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and buy
or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/
companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any recommen-
dation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have proprie-
tary long/short position in the above Scrip(s) and therefore should be considered as interested.
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Disclaimer

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this Re-
search Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific recommendations
made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there might exist an inherent
conflict of interest in some of the stocks mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

SMIFS or its subsidiaries collectively or Research Analysts or their relatives, do not own 1% or more of the equity securities of the Company mentioned in the Research Report as
of the last day of the month preceding the publication of the Research Report.

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in the preparation of Research Report. Accordingly, neither SMIFS and their
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public
Appearance, if any.

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for any
other assignment in the past twelve months.

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the date
of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory services
in a merger or specific transaction from the subject company.

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies men-
tioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report
or third party in connection with preparation of the Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Directors, Officers, Employees, Research Analysts, including their relatives worldwide, may have been engaged in market making activity for the com-
panies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.
A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or https://www.msei.in.
SMIFS submits’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or
other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration or
licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain categories of investors. Persons
in whose possession this document may come are required to inform themselves of and to observe such restriction.

Specific Disclosures

SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.
SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.

SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.

SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report.
Research Analyst has not served as director/officer/employee in the subject company

SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.

SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months

SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.
SMIFS has not received any compensation or other benefits from third party in connection with the research report.

SMIFS has not engaged in market making activity for the subject company

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI, enlisted with BSE and certification from NISM is no way guarantee performance of SMIFS or provides any assurance of returns to investors.
Performance related information is not verified by SEBI.

The Security/Securities quoted are for illustration only and are not recommendatory.
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Analyst holding in stock: NO

Key to SMIFS Investment Rankings / Ratings

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return < -5%

Contact us:

SMIFS Limited. (https://www.smifs.com/)

Compliance Officer:

Tamari Chatterjee,

5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: +91 33 4011 5414 / +91 33 6634 5414

Email Id.: compliance@smifs.com

Kolkata Office:
Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: (D) +91 33 6634 5466, (B) +91 33 4011 5466

Email Id: smifs.institutional@smifs.com
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