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BirlaNu Ltd.

Market share gains in roofs; value enhancement to lift margins

BirlaNu Ltd. (BirlaNu) reported a weak performance in Q3FY26, with consolidated revenue
increasing ~6.5% YoY to ~Rs 8.57 bn due to a subdued demand environment and a soft pricing
regime across key product categories. Margin performance improved YoY in roofs & pipes &
construction chemicals segments, supported by focused initiatives on sales acceleration, cost
discipline and profitability enhancement, even as industry headwinds persisted. The India
business remained the key growth driver, delivering ~7% revenue growth along with a ~240 bps
YoY margin expansion. Within segments, walls posted strong momentum with revenue growth
of ~18% YoY, led by higher traction in panels and boards, while construction chemicals
continued to scale rapidly with a robust ~49% YoY growth. The roofs business also delivered
industry-beating growth of about ~7% YoY and gained roughly 200 bps in market share,
reinforcing the strength of its brands and distribution network. The pipes segment, however,
remained under pressure with revenue declining ~6% YoY due to continued softness in resin
prices, although sustained cost control measures aided profitability and early signs of demand
recovery emerged as resin prices began to rebound toward the end of the quarter. The Parador
flooring business registered modest ~5% YoY revenue growth but saw margin compression due
to pricing pressures and higher input costs, prompting management to implement portfolio
calibration and tighter operational discipline to support gradual recovery.

During the quarter, the company also completed the acquisition of Clean Coats and reported
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at 15x FY28e EPS of Rs. 135.8 to arrive at a target price of Rs. 2037. We continue to maintain
our “Buy” rating on the stock. 2008
1500.0
Y/E Mar (Rs mn) Q3FY26 Q3FY25 YoY (%) Q2FY26  QoQ (%) Q3FY26e  Var. (%)
Net sales 8,578 8,053 6.5% 8,102 5.9% 8,509 1% 10000
Operating costs 8,706 8,059 8.0% 8,199 6.2% s00.0
EBITDA -128 6  1896.9% -97 LTP 312 -141% 0.0
EBITDA Margin (%) -1.5% -0.1%  (141)Bps -1.2% (29)Bps 3.7% 2 T3 2 ﬁg 3 ":; 2’ g §
Depreciation 377 368 2.5% 376 0.4% o A“CeEqu;y ° & 2 ° + = ° ¢
Interest 185 174 6.3% 150 22.9%
Other income 119 38 217.3% 136 -12.5%
Share of associates 0 0 -0.4
Exceptional Items 0 0 0
PBT -570 511 11.6% -487 17.2%
Provision for tax -40 -156 -58
Effective tax rate (%) 7.1% 30.6% 12.0% Sau.rabh.Ginodi:.:l o »
Reported PAT 530 355 19.4% 429 7% Senior Vice President- Institutional Equities
Adjusted PAT -530 -355 49.4% -429 23.7% -113 369% ::igii?;ﬁtg@smi fs.com
Adj PAT Margin (%) -6.2% -4.4%  (177)Bps -5.3% (89)Bps -1.3%
Source: Company, SMIFS Research Estimates
Y/E Mar (Rs mn) Revenue YoY (%) EBITDA EBITDA (%) Adj. PAT YoY (%) EPS ROE (%) RoCE (%) P/E (x) EV/EBITDA (x)
FY24 33,750 -3.0% 1,245 3.7% 50 -95% 6.7 0.4% 0.2% - 19.8
FY25 36,152 7.1% 586 1.6% -949 NA -125.8 -7.8% -3.6% - 43.6
FY26e 37,024 2.4% 712 1.9% -906 NA -120.1 -8.0% -4.7% - 26.2
FY27e 40,390 9.1% 2,340 5.8% 511 LTP 67.8 4.3% 4.3% 23.7 7.7
FY28e 44,114 9.2% 2,972 6.7% 1,024 100% 135.8 8.0% 6.6% 11.8 5.7

Source: Company, SMIFS Research Estimates
Note- FY25 financials includes results of acquired business of Crestia (Topline), not comparable with earlier years
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Outlook and Valuation

BirlaNu diversified business profile, geographical diversification, pan-India manufacturing
presence, wide distribution and dealership network, strong brand recall, along with prudent
working capital management and strong pricing power would help in healthy performance
going forward. Despite the near term pressures, with the increasing thrust on development and
housing; rising income levels of the people; increase in demand of fibre cement (FC) sheets and
building materials would provide opportunity and growth to the company’s like BirlaNu

Thus, considering BirlaNu’s dominant market position in the domestic Fibre Cement Sheet
industry and its vision to achieve USD 1 bn revenue, we continue to value the stock at 15x
FY28e EPS of Rs. 135.8 and retain our “Buy” rating on the stock.
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Fig 1: Roofing Solution Fig 2: Building Solution
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Quarterly financials, operating metrics and key performance indicators

Fig 5: Quarterly Financials (Consolidated)

Y/E March (Rs mn) Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 QI1FY26 Q2FY26 Q3FY26
NetSales 8520 11,06 7,745 8053 9,289 10,523 8102 8578
COGS 4,659 6,549 4,567 4,687 5,351 6,233 4,587 4,850
Employee Costs 1253 1403 1334 1279 1274 1390 1362 1440
Other Expenditure 2431 2425 2254 2093 2441 2502 2249 2416
EBITDA 177 690 -411 -6 224 397 -97 -128
Depreciation 311 358 358 368 357 370 376 377
Interest 7 169 174 174 166 169 150 185
Other Income 108 54 192 38 100 194 136 119
Share of Associates -3 -4 -6 0 0 0 0 0
Extraordinary Items 7 - 819 - - - - -
PBT -29 212 62 -511 -198 52 -487 -570
Tax -28 86 -84 -156 49 65 -58 -40
Tax rate (%) 96.3% 40.5% -135.1% 30.6% -24.7%  125.2% 12.0% 7.1%
Reported PAT -1 126 147 -355 -247 -13 -429 -530
Minority Interest - - - - - - - -
Adjusted PAT -1 126 -508 -355 -247 -13 -429 -530
YoY Growth (%)

Revenue -1.3% 9.0% 7.1% 2.7% 9.0% -4.9% 4.6% 6.5%
EBITDA -53.1% -20.9% - -103.9% 27.0% -42.4% -76.4% NA
Adj PAT -102.9% -68.5% 105.8% NA NA -110.4% -15.7% 49.4%
QoQ Growth (%)

Revenue 8.6% 29.9% -30.0% 4.0% 15.4% 13.3% -23.0% 5.9%
EBITDA 6.6% 290.4% - - LTP 77.0% NA NA
Adj PAT -98.1% - - -30.2% -30.4% -94.7% NA NA
Margin (%)

RMC/revenue (%) 54.7% 59.2% 59.0% 58.2% 57.6% 59.2% 56.6% 56.5%
Gross margin (%) 45.3% 40.8% 41.0% 41.8% 42.4% 40.8% 43.4% 43.5%
Employee cost/revenue (%) 14.7% 12.7% 17.2% 15.9% 13.7% 13.2% 16.8% 16.8%
Other expenses/revenue (%) 28.5% 21.9% 29.1% 26.0% 26.3% 23.8% 27.8% 28.2%
EBITDA margin (%) 2.1% 6.2% -5.3% -0.1% 2.4% 3.8% -1.2% -1.5%
Adj PAT margin (%) 0.0% 1.1% -6.6% -4.4% -2.7% -0.1% -5.3% -6.2%

Source: Company, SMIFS Research
Note - FY25 Results are not comparable with earlier quarters due to acquisition of Crestia (Topline)

Fig 6: Change in estimates

New Estimates Old Estimates Change (%)
FY26E FY27E FY27E FY26E FY27E FY28E
Revenue 37,024 40,390 44,114 36,991 40,371 44,118 0% 0% 0%
EBITDA 15,906 17,920 19,622 15,892 17,911 19,624 0% 0% 0%
EBITDA margin (%) 43.0% 44.4% 44.5% 43.0% 44.4% 44.5% 0Bps 0Bps 0Bps
PAT 712 2,340 2,340 888 2,711 3,374 -20% -14% -31%
EPS (Rs) 1.9% 5.8% 6.7% 2.4% 6.7% 7.6% -48Bps  -92 Bps -91 Bps

Source: Company, SMIFS Research Estimates
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Financial Statements (Consolidated)

Income Statement Balance Sheet

YE March (Rs mn) FY24 FY25 FY26E FY27E FY28E YE March (Rs mn) FY24 FY25 FY26E FY27E FY28E|
Net Sales 33,750 36,152 37,024 40,390 44,114 Sources of funds
COGS 19,150 21,153 21,118 22,471 24,492 Capital 76 76 76 76 76
% of sales 56.7% 58.5% 57.0%  55.6% 55.5% Reserves & Surplus 12,453 12,039 11,312 11,747 12,775
Employee Cost 4,674 5,290 5643 5,980 6,400 Shareholders’ Funds 12,528 12,115 11,387 11,823 12,851
% of sales 13.8% 14.6% 152%  14.8% 14.5% Total Debt 5,478 7,100 6,600 6,400 5,900
Other Exp. 8681 9123 9,551 9,600 10,250  peferred Tax Liabilities 679 563 563 563 563
% of sales 7% 252%  258% 238%  232%  other Non-current Liabilities 2410 2655 2651 2653 2652
EBITDA 1,245 586 712 2,340 2972 “yop Liabilities 21,095 22,433 21,202 21,440 21,966
Other Income 298 295 570 400 440 Application of funds
Depreciation & Amortisation 1,200 1,441 1,497 1,494 1,538 Gross Block 17212 20,302 21,302 22,302 23,302
PBIT 343 -560 215 1,245 1,874 Net Block 12,723 14,564 14,158 13,663 13,125
'c":reere:;TcOSt _22: -1,§2§ -1,46133 ig(s) ZZZ Capital WIP 419 550 550 550 550

- - Other Non-current Asset 697 711 725 758 782
E:::t;;r:lszzzses 37_2 Eji -E; _‘; _‘; Quasi cash Investments 1026 4 4 4 4
PBT 355 234 906 601 1,280 Goodwill 1,431 2,296 2,296 2,296 2,296
Tax Expenses 7 106 0 2 256 Inventories 7,142 6,832 6,827 7,080 7,717
Tax Rate (%) 21% 24.3% 0.0% 15.0% 20.0% Sundry Debtors 1,538 1,996 2,029 2,213 2,417
PAT 348 329 906 511 1,024 Other Current Assets 1,102 1,496 1,507 1,583 1,662
Adjusted PAT 50 949 906 511 1,024 Cash & Bank Balances 1355 808 31 505 1,029
Source: Company, SMIFS Research Estimates Total Current Assets 11,137 11,132 10,394 11,381 12,825
Note- FY25 financials includes results of acquired business of Crestia (Topline), not comparable Creditors 3,924 4,282 4,558 4,832 5,242
with earlier years —

Other Current Liabilities 2,142 2,282 2,102 2,118 2,110
YE March (Rs mn) FY24 FY25 FY26E FY27E  FY28E Total Current Liabilities 6,337 6,824 6,925 7,213 7,616
Growth ratios (%) Net Current Assets 4,799 4,308 3,469 4,168 5,209
Net sales -3.0% 7.1% 2.4% 9.1% 9.2% Total assets 21,095 22,433 21,202 21,440 21,966
EBITDA -44.2%  -52.9%  21.6% 228.6%  27.0%  Source: Company, SMIFS Research Estimates
Adjusted PAT -94.8% - - -156.4% 100.3% Note- FY25 financials includes results of acquired business of Crestia (Topline), not comparable with
Margin Ratio (%) earlier years
Gross Profit 43.3% 41.5% 43.0% 44.4%  44.5%
EBITDA 3.7% 1.6% 1.9% 5.8% 6.7%
EBIT 0.1% 2.4% -2.1% 2.1% 3.3%
Core PBT 0.9% 43%  -4.0% 0.5% 1.9% Op. profit before WC changes 1,630 919 1,225 2,683 3,355
Adjusted PAT 0.15% 2.6% 2.4% 1.3% 2.3% Net change in working capital 489 65 129 -260 -542
Return Ratio (%) Tax Paid -386 -163 0 -90 -256
ROE 04% -7.8% -80%  43%  80% ::;:I:'I‘::'(:Tm operating 1,733 821 1,354 2,333 2,558
ROCE 0.2% -3.6% -4.7% 4.3% 6.6%
Turnover Ratio days (days) Adjusted OCF 1,379 139 666 1,693 1,968
Gross Block Turnover (x) 20 18 17 18 19 Capital expenditure -1,141 -1,235 -1,000 -1,000 -1,000
Adj OCF/Ad] PAT (%) R 15 74 331 192 Adjusted free cash flow 239 -1,097 -334 693 968
Inventory 136 118 118 115 115 :(a:tsil\:iiliz‘sﬂ(:)om investing -1,628 -524 -944 -944 -944
Debtors 17 20 20 20 20 -
- Proceeds from issuance of

Creditors 75 74 74 74 74 share capital 4 0 0 0 0
Cash Conversion Cycle 78 64 64 61 61 Debtissuance (repayment) 1,259 70 -500 200 500
Solvency Ratio (%) Interest & lease expenses -344 -661 -688 -640 -590
Debt-equity (x) 04 06 06 05 05 ‘pyigeng paid 302 170 0 75 0
Net Debt-equity (x) 0.2 0.5 0.6 0.5 0.4 -
Gross Debt/EBITDA 44 121 9.3 27 2.0 ::;:I::::'(gom financing 617 901 -1,188 915 -1,090
Current Ratio 14 10 09 1.0 L1 Net change in cash (a+b+c) 723 -604 778 474 524
Interest coverage ratio (x) 0.1 -13 -11 1.3 2.4 source: Company, SMIFS Research Estimates
Per share (Rs) Note- FY25 financials includes results of acquired business of Crestia (Topline), not comparable with
Reported EPS 461 436 -120.1 67.8 1358  corfieryears
Adj. EPS 6.7 -125.8 -120.1 67.8 135.8
CEPS 165.8 65.2 78.4 265.9 339.7
Book value 1661 1607 1510 1568 1704
Dividend
DPS (Rs) 375 30.0 0.0 10.0 15.0
Dividend Payout (%) 81% - 0% 15% 11%
Dividend Yield (%) 2.3% 1.9% 0.0% 0.6% 0.9%
Valuation
P/E - - - 23.7 11.8
P/BV 1.7 1.0 11 1.0 0.9
EV/EBITDA 19.8 43.6 26.2 7.7 5.7
EV/Sales 0.7 0.7 0.5 0.4 0.4
Adj M.Cap /Core PBT -64.0 -11.9 -8.2 57.7 13.8
Adj M.Cap / Adj OCF 14.6 133.1 18.2 6.9 5.9

Source: Company, SMIFS Research Estimates
Note- FY25 financials includes results of acquired business of Crestia (Topline), not comparable
with earlier years
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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 mentioned 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 companies 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
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8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.

9. SMIFS has not received any compensation or other benefits from third party in connection with the research report.

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

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

12. 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.
13. Performance related information is not verified by SEBI.

14. The Security/Securities quoted are for illustration only and are not recommendatory.

Disclaimer for U.S. persons only:

SMIFS has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("MPS").

This report was prepared, approved, published and distributed by SMIFS Limited (SMIFS) located outside of the United States (a "non-US Group Company"), which accepts responsibility for its contents. Itis distributed in the U.S. by Marco
Polo Securities Inc. ("MPS")., a U.S. registered Broker Dealer, on behalf of SMIFS, only to major U.S. Institutional Investors (as defined in Rule 15a-6 under the U.S. Securities Exchange Act of 1934 (the "Exchange Act")) pursuant to the
exemption in Rule 15a-6.

Neither the report nor any analyst who prepared or approved the report is subject to U.S. legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other Regulatory Requirements pertaining to research reports
or research analysts. No non-US Group Company is registered as a broker-dealer under the Exchange Act or is a member of the Financial Industry Regulatory Authority, Inc. or any other U.S. self-regulatory organization. Outside the United
States, this report is distributed by SMIFS or an authorized affiliate of SMIFS.

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and
Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender.

Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act
and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors.

Marco Polo Securities Inc. ("MPS") is the distributor of this document in the United States of America. Any US customer wishing to effect transactions in any securities referred to herein or options thereon should do so only by contacting
a representative of MPS and any transaction effected by a U.S. investor in the securities described in this report must be effected through Marco Polo Securities Inc at its registered address 1230 Avenue of the Americas, 16th Floor, New
York, NY 10020.

Important US Regulatory Disclosures on Subject Companies

. SMIFS or its Affiliates have not recently been the beneficial owners of 1% or more of the securities mentioned in this report.

. SMIFS or its Affiliates have not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months.

. SMIFS or its Affiliates have not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect to receive compensation for investment banking services
from the issuer of these securities within the next three months.

. However, one or more person of SMIFS or its affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those securities or options thereon either on their
own account or on behalf of their clients.

. SMIFS or its Affiliates may, to the extent permitted by law, act upon or use the above material or the conclusions stated above or the research or analysis on which they are based before the material is published to
recipients and from time to time provide investment banking, investment management or other services for or solicit to seek to obtain investment banking, or other securities business from, any entity referred to in this
report.

. As on date of the publication of this report, MPS may and/or may not make a market in the subject securities.

DISCLAIMERS FOR INTERNATIONAL JURISDICTION (WEBSITE)

Disclaimer for U.S. Persons:

The content of the SMIFS Website/Research Report does not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or investment services and/or shall not be considered as an
advertisement tool. "U.S. Persons" are generally defined as a natural person, residing in the United States or any entity organized or incorporated under the laws of the United States. US Citizens living abroad may also be deemed "US
Persons" under certain rules. THIS DOCUMENT IS INTENDED SOLELY TO PROVIDE INFORMATION TO THE QUALIFIED INSTITUTIONAL INVESTORS ONLY AND IS NOT MEANT FOR RETAIL INVESTORS. |f you are not the intended recipient you
must not copy, distribute, or take any action or place reliance on it. If you have received this communication by error, please notify the sender immediately. This communication is intended solely for the person to whom it is addressed
and may contain confidential or privileged information. The document is intended to be educational only and not for a marketing or prospecting purpose. The views and opinions expressed as part of this presentation do not necessarily
state or reflect those of SMIFS Limited, its holding company(ies), subsidiaries and associates including entities in overseas jurisdictions.

The content of the website or any information contained therein must not be distributed, published, reproduced, or disclosed (in whole or in part) by recipients to any other person. The content of the website must not be acted on or
relied on by persons who are not qualified institutional investor. Any investment or investment activity to which this website relates, is available only to qualified institutional investor and will be engaged only with qualified institutional
investor. Any person who is not a qualified institutional investor should not act or rely on this website or any of its contents.

Additional Marketing Disclaimer for all other International Jurisdiction:

The content of SMIFS Website/Research Report is restricted in certain jurisdictions and does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, by anyone in
any jurisdiction in which such an offer or solicitation is not authorised or may not lawfully be made (without compliance with any registration or other legal requirements) or in which the person making such offer or solicitation is not
qualified to do so or to any person to whom it is unlawful to make such offer in any jurisdiction. The above information is for general guidance only, it is the responsibility of receivers to inform themselves as to any income or other tax
consequences arising in the jurisdictions in which they are resident or domiciled or have any other presence for tax purposes, as well as any foreign exchange or other fiscal, or legal or regulatory restrictions which are relevant to their
particular circumstances in connection with the acquisition, holding or disposal of any securities if any mentioned in this document. This document is strictly private and confidential and may not be reproduced or use for any other
purpose and not be provided to any person other than the recipient thereof. If you are not the intended recipient you must not copy, distribute, or take any action or place reliance on it. If you have received this communication by error,
please notify the sender immediately. Any such information contained or discussed on the website is subject to change and SMIFS Limited or any of its Directors, Employees, agents or representatives shall not have any responsibility to
maintain the information made available or to supply any correction therewith. In no event will SMIFS Limited or any of its Directors, Employees, agents or representatives, be liable for any special direct or indirect or consequential
damages which may be incurred from the use of the information made available, even if it has been advised of the possibility of such damages. The company and its employees mentioned in these communications cannot be held liable
for any error’s inaccuracies and/or omission howsoever caused. Any opinion or advice herein is made on a general basis and is subject to change without notice. The information provided in this website may contain optimistic statements
regarding future events or future financial performance of countries, markets, or companies. You must make your own financial assessment of the relevance, accuracy and adequacy of the information provided therein.

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,

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

Email Id.: compliance@smifs.com

Mumbai Office:

206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai — 400051, India
Contact No.: (D) +91 22 4200 5508, (B) +91 22 4200 5500

Email 1d: institutional.equities@smifs.com
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