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Technical Outlook

» 0n a weekly scale, the stock gave a breakout from a rounding bottom pattern on April 15. Post-breakout, the index registered
a high of 367 before retracing back near the breakout level. Subsequently, the stock formed a bullish piercing candlestick near
the breakout level, indicating further strength. Based on the rounding bottom pattern breakout, the stock could test levels of
450-500 in the short to medium term.

» High trading volumes during the breakout phase indicate strong upward momentum and increased buying interest. Additionally,
the stock has been holding firmly above the 9-week exponential moving average (3-WEMA) for several weeks, On the downside,
the 21-week exponential moving average (21-WEMA) at 290 can act as good support in the medium term.

» The 1.618% Fibonacci retracement level from 332.80 to 135.15 comes around 450.

» 0n a weekly scale, the Relative Strength Index (RS is holding strongly above 70 with an upward trend, reflecting strength in
the stock.

> Based on the technical setup, we recommend accumulating INDUSTOWER at current market price and on dips near 320, with a
stop loss of 290, for the medium-term price target of 450-500.
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Fundamental Rationale

>

Indus Towers is India's leading provider of passive telecom infrastructure. The company deploys, owns, and manages telecom
towers and communication structures for various telecom service providers.

Indus Towers has collaborated with a diverse array of stakeholders including state governments, military establishments,
educational institutions, municipalities, households, transportation authorities, private enterprises, and other partners. This
platform serves as a catalyst for collaboration with prominent industry players, collectively driving progress and innovation in
the field of network connectivity.

Indus Towers is committed to adopting greener and more efficient power storage solutions. This includes the use of Lithium-
ion and Lithium-ion + VRLA combo batteries equipped with remote monitoring capabilities.

The company's IT capabilities empower it to manage distributed network infrastructure and operations efficiently, deliver high-
guality services, and enable data-driven decisions to improve performance. By supporting various stakeholders and functions,
the IT team facilitates solutions to emerging business needs and challenges.

The rapid rollout of 56 and the migration from 2G/3G to 4G are increasing the demand for passive telecom infrastructure. This
creates opportunities for Indus Towers to deploy 5G small cells, upgrade existing towers for 56, and enhance network coverage.
Additionally, Indus Towers' extensive site network and expertise in managing infrastructure position the company to enter the
growing market for Electric Vehicle (EV) charging stations, supporting the global shift toward cleaner energy.

The company's revenue and profitability have achieved a CAGR of approximately 27% and 19%, respectively, over FY21-FY24,
Given this strong financial performance and the combined strength of Indus Towers and Bharti Infratel, which makes it one of
the largest telecom tower companies in the world, we recommend an "ACCUMULATE" rating for the stock.
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Information pertaining to Asit C. Mehta Investment Interrmediates Limited (ACMIIL):

ACMIIL is a SEBI registered Stock Broker, Merchant Banker, Portfolio Manager, Research Analyst and Depository Participant. It
is also a AMFI registered Mutual Fund Distributor. Its associate/group companies are Asit C. Mehta Commodity Services Limited,
Nucleus IT Enabled Services, and Asit C. Mehta Financial Services Limited (all providing services other than stock broking,
merchant banking and portfolio management services.).

Disclosures

ACMIIL/its associates and its Research analysts have no financial interest in the companies covered on the report. ACMIIL/its
associates and Research analysts did not have actual/beneficial ownership of one per cent or more in the companies being
covered at the end of month immediately preceding the date of publication of the research report. ACMIIL/its associates or
Research analysts have no material conflict of interest, have not received any compensation/benefits for any reason (including
investment banking/ merchant banking or brokerage services) from either the companies concerned/third parties with respect
to the companies covered in the past 12 months. ACMIIL/its associates and research analysts have neither

managed or co-managed any public offering of securities of the companies covered nor engaged in market making activity for
the companies being covered. Further, the companies covered neither are/nor were a client during the 12 months preceding
the date of the research report. Further, the Research analyst/s covering

the companies covered herein have not served as an officer/director or employee of the companies being covered

Disclaimer:

This report is based on information that we consider reliable, but we do not represent that it is accurate or complete and it
should not be relied upon such. ACMIIL or any of its affiliates or employees shall not be in any way responsible for any loss or
damage that may arise to any person from any inadvertent error in the information contained in the report. To enhance
transparency we have incorporated a Disclosure of Interest Statement in this document. This should however not be treated
as endorsement of the views expressed in the report.

You are also requested to refer to the disclaimer (which is deemed to be part and parcel and is applicableto this research
report as well) :
http://www.investmentz.com/disclaimer
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