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Eternal’s 2QFY27 performance was healthy, with Quick Commerce (QCom) NOV Target Price - 12M Sep-27
growth increasing to 22.2% qoq from 19.1% in 1QFY27 and adjusted EBITDA Change in TP (%) 5.0
for Food Delivery growing 24.7% yoy to Rs6.27bn. Growth accelerated for a 5% Current Reco. BUY
consecutive quarter to 21.5% yoy, though margin moderated sequentially. Previous Reco. BUY
Management is seeing strong traction in smaller cities, with OPD ramp-up in Upside/(Downside) (%) 34.6
line with that in metros along with sustainable unit economics. Blinkit added
308 stores, with store-count now at 2,751; it raised its Mar-27 target to >3,500 Stock Data ETERNAL IN
stores from 3,000 and Mar-28 target to 5,000 stores. This leads to a ~10% cut 52-week High (Rs) 345
in FY27E/28E EBITDA, albeit an increase in FY29/30 estimates by 1% /10%, 52-week Low (Rs) 213
leading to higher NPV. We believe Blinkit is capitalizing on the QCom
opportunity via aggressive network rollout and larger scale feeding into better Shares outstanding (mn) 96554
unit economics. Eternal announced dark.ai, a privacy-first AI assistant aimed at Market-cap (Rs bn) 3,010
power users, running on frontier open-weight models on Eternal's own Market-cap (USD mn) 31,863
infrastructure - pending details on monetization and cost structure, we have a Net-debt, FY27E (Rs mn) (196,868.4)
neutral stance. We believe Eternal is best-positioned to capitalize on the QCom ADTV-3M (mn shares) 33.9
opportunity in India. We retain BUY while raising our TP by 5% to Rs420. ADTV-3M (Rs mn) 9,788.3
QCom sees expansion accelerate with profitability; growth momentum ADTV-3M (USD mn) 103.6
continues in Food Delivery Free float (%) 0.7
Blinkit NOV grew 22.2% qoq to Rs209bn; contribution margin was 5.3%; adj EBITDA Nifty-50 22,811.3
increased to Rs1.84bn from Rs1.02bn, with reported margin expanding to 0.9%. Per INR/USD 94.5
Management, new stores in smaller cities are reaching OPD within a similar timeframe
as in metros, with NAOV at 85-90% that of metros. Hence, smaller cities will see store Shareholding,Sep-26
expansion, with stores built around newer categories. Mature cities already generate adj Promoters (%) 0.0
EBITDA margin of >5%, and Management expects improvement in established stores to FPIs/MFs (%) 33.0/36.2
more than offset the initial drag from new stores. Food Delivery NOV grew 21.5% yoy to
Rs114bn, while adj EBITDA reached Rs6.27bn, up 24.7% yoy. Management believes that PricelPerfarmance
the food delivery market can see >20% CAGR in the long term.

(%) iM 3M 12M
dark.ai — A dark horse? Absolute (7.2) 8.8 (7.8)
dark.ai, a privacy-first Al assistant aimed at power users (founders, researchers, Rel. to Nifty (4.7) 15.3 4.6
enterprises, governments), will run on frontier open-weight models on Eternal's own
infrastructure, with end-to-end encryption and user-controlled encrypted memory layer; e
so Eternal will not be able to read conversations even if compelled. Benchmarks will be
released soon and the global launch target is 2026. We are generally positive on a 340 4 RS Pl 12
conservative management entering a new segment, especially in the adjacent category. 320 5
But considering lack of clarity and not-so-adjacent category, we are neutral on this foray. zgg ] ?5
Outlook and valuation - Strong execution supports expansion 260 4 12
We believe Blinkit’s superior execution will help it capture major market share in QCom. 240 1 jg
Food Delivery is scaling up well, with industry-leading scale and profitability. The stock 220 1 -30
trades at 42.8/24.3x FY28/29E EV/EBITDA. We retain BUY; raise DCF-based TP to Rs420, Howzs 26 Agrzs 2o '35
implying 35x FY28E EV/EBITDA for Food Delivery and 1.89x FY28E EV/NOV for QCom. ETERNAL IN Equity (LHS) Rel to Nifty (RHS)

Eternal: Financial Snapshot (Consolidated)

Y/E Mar (Rs mn) FY25 FY26 FY27E FY28E FY29E
Revenue 202,430 543,640 1,008,039 1,562,522 2,237,197

EBITDA 6,370 12,080 32,487 66,580 117,084

Adj. PAT 5,260 3,660 5,626 12,927 23,301

Adj. EPS (Rs) 0.6 0.4 0.6 1.4 2.5

EBITDA margin (%) 3.1 2.2 3.2 4.3 5.2

EBITDA growth (%) 1,416.7 89.6 168.9 104.9 75.9 Pranav Kshatriya

Adj. EPS growth (%) 47.3 (32.6) 52.0 129.8 80.3 pranav.kshatriya@emkayglobal.com
ROE (%) 2.1 1.2 1.8 3.9 6.4 +91-22-66121350

RoIC (%) (2.7) (2.8) 2.5 8.1 13.6 Aryan Tripathi

P/E (x) 523.3 775.8 510.4 222.1 123.2 aryan.tripathi@emkayglobal.com
EV/EBITDA (x) 400.6 211.2 78.5 38.3 21.8 +91-22-6612337

P/B (x) 91 9:2 8.9 8.3 75 Samruddhi Athanikar

FCFF yield (%) (0.4) (0.8) (1.4) (0.8) -

Source: Company, Emkay Research

samruddhi.athanikar@emkayglobal.com

+91-22-66242429
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Key exhibits

Exhibit 1: Eternal’s performance vs Consensus and Emkay estimates

Rs mn Consensus estimates EMKAY estimates
2QFY27 1QFY27 qoq 2QFY26 yoy 2QFY27 Divergence 2QFY27 Divergence
Revenue 241,380 202,110 19.4% 135,900 77.6% 234,476 2.9% 236,755 2.0%
EBITDA (ex ESOP) 10,140 8,490 19.4% 4,130 145.5% - 0.0% 8,570 18.3%
EBITDA 7,520 5,940 26.6% 2,390 214.6% 7,768 -3.2% 6,406 17.4%
EBITDA Margin 3.12% 2.94% 18 bps 1.76% 136 bps 3.31% -20 bps 2.71% 41 bps
EBIT 1,270 480 164.6% -1,370 NA 2,966 -57.2% 3,642 -65.1%
PBT 3,230 2,720 18.8% 1,290 150.4% 5,073 -36.3% 2,720 18.8%
PAT 1,250 920 35.9% 650 92.3% 2,801 -55.4% 920 35.9%
PAT Margin 0.52% 0.46% 6 bps 0.48% 4 bps 1.19% -68 bps 0.39% 13 bps
EPS (Rs) 0.14 0.10 35.87% 0.07 90.0% 0.32 -58.1% 0.10 35.9%
QCom
NOV 209,400 171,320 22.2% 116,790 79.3% 208,384 0.5%
Adjusted Revenue 191,520 156,640 22.3% 98,910 93.6% 185,071 3.5% 192,130 -0.3%
Contribution Margin 5.34% 5.29% 4 bps 4.64% 70 bps 0.0% 0 5.32% 2 bps
Adjusted EBITDA 1,840 1,020 80.4% -1,560 NA 1,951 -5.7% 1,993 -7.7%
Adjusted EBITDA Margin 0.88% 0.60% 28 bps -1.34% 221 bps 1.0% -11 bps 0.96% -8 bps
NAOV 525 518 1.4% 524 0.1% - 0.0% 525 0.0%
#Avg no of MTUs 37.0 31.8 16.4% 20.8 77.9% - 0.0% 37.3 -0.7%
No of stores 2,751 2,443 12.6% 1,816 51.5% - 0.0% 2,756 -0.2%

Food Delivery

NOV 114,450 107,690 6.3% 94,230 21.5% 113,458 0.9% 111,145 3.0%
Adjusted Revenue 38,790 35,370 9.7% 28,630 35.5% 32,244 20.3% 36,567 6.1%
Contribution Margin 10.31% 10.19% 12 bps 10.36% -5 bps 0.0% 0 10.56% -25 bps
Adjusted EBITDA 6,270 6,060 3.5% 5,030 24.7% 6,549 -4.3% 6,236 0.5%
Adjusted EBITDA Margin 5.48% 5.63% -10 bps 5.34% 14 bps 5.77% -29 bps 5.61% -13 bps
#Avg no of MTUs 28.0 27.2 2.9% 24.1 16.2% 28.2 -0.8% 27 2.7%
Going Out

NOV 32,590 32,180 1.3% 20,630 58.0% 31,519 3.4% 20,630 58.0%
Adjusted EBITDA -640 -650 NA -630 NA -550 NC -355 NA
Adjusted EBITDA Margin -1.96% -2.02% 6 bps -3.1% 109 bps -1.75% -22 bps -1.72% -24 bps
Hyperpure

Revenues 11,540 10,340 11.6% 10,230 12.8% 11,766 -1.9% 10,920 5.7%
Adjusted EBITDA 100 60 66.7% -50 NA 103 -2.9% 65 54.7%
Adjusted EBITDA Margin 0.87% 0.58% 29 bps -0.49% 136 bps 0.88% -1 bps 0.59% 27 bps

Source: Company, Emkay Research

Quick Commerce - Performance
B NOV grew 22.2% qoq to Rs209bn in 2QFY27.

B Contribution margin was stable at 5.3%, despite robust dark-store additions and NOV
growth improving contribution profit to Rs11.2bn.

B Adjusted EBITDA margin improved by 30bps qoq to 0.88% due to operating leverage.
Adjusted EBITDA stood at Rs1.8bn.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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B MTU increased 16.4% qoq to 37mn, while frequency increased to 3.59x from 3.47x.
B NAOV improved 1.4% qoq to Rs525/order.

B OPS/DS grew 8.7% qoq to 1,707 orders/day despite robust dark store additions of 308
dark stores.

B NOV/dark store/day outgrew OPD/DS at 10.3% qoq to Rs896k due to NAOV growth of
1.3% in the quarter.

Exhibit 2: Quarterly results summary for the Qcom business (Blinkit)

(Rs bn) 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27 qoq yoy
Average Monthly Transacting Users (mn) 20.8 23.6 27.2 31.8 37.0 16.4% 77.9%
Monthly frequency 3.57 3.44 3.36 3.47 3.59 3.6% 0.7%
Reported Total Orders (mn) 222.7 243.3 273.9 331.0 398.9 20.5% 79.1%
NAOV 524 547 525 518 525 1.4% 0.1%
NOV 116.8 133.0 143.9 171.3 209.4 22.2% 79.3%
Revenue 98.9 122.6 132.3 156.6 191.5 22.3% 93.6%
Take Rate (% on NOV) 84.7% 92.2% 92.0% 91.4% 91.5% 3 bps 677 bps
Revenue per order (Rs) 4441 503.7 483.1 473.2 480.1 1.5% 8.1%
Gross profit 31.3 35.4 38.7 47.1 57.6 22.3% 83.9%
Gross margin 26.8% 26.6% 26.9% 27.5% 27.5% 1 bps 69 bps
Gross profit per order (Rs) 140.6 145.5 141.2 142.3 144.4 1.5% 2.7%
Direct costs 25.9 28.0 30.9 38.0 46.4 22.1% 79.2%
Direct costs per order (Rs) 116 115 113 115 116 1.3% 0.1%
Contribution 5.4 7.4 7.8 9.1 11.2 23.3% 106.3%
Contribution Margin (as a % of NOV) 4.6% 5.5% 5.4% 5.3% 5.3% 4 bps 70 bps
Contribution profit per order (Rs) 24.3 30.3 28.6 27.4 28.0 2.3% 15.2%
Indirect costs 7.0 7.3 7.5 8.1 9.3 16.0% 33.8%
Adjusted EBITDA -1.6 0.0 0.4 1.0 1.8 80.4% NA
Adjusted EBITDA (as a % of NOV) -1.34% 0.03% 0.26% 0.60% 0.88% 28 bps 221 bps
Adjusted EBITDA per order (Rs) =70 0.2 1.4 3.1 4.6 49.7% NA
Active Dark Stores (exit) 1,816 2,027 2,243 2,443 2,751 308 935
Orders/dark store/day (#) 1,473 1,407 1,425 1,570 1,707 8.7% 15.9%
NOV/dark store/day (Rs '000) 772 769 749 812 896 10.3% 16.0%
Average monthly active delivery partners ('‘000) 339 369 409 521 653 25.3% 92.6%

Source: Company, Emkay Research

Food Delivery — Performance
B  Food Delivery NOV grew 21.5% yoy vs 19.1% yoy growth in 1QFY27.
B Take rates improved by 100bps to 33.9%, improving Food Delivery revenue to Rs38.8bn.

B Adjusted EBITDA margin declined by 15bps goq to 5.48%, as the company focused on
growth over margins in an increasingly competitive food delivery landscape. Adjusted
EBITDA stood at Rs6.3bn.

B Average MTUs grew 16.2% yoy to 28mn, while frequency was largely flat yoy at 3.4x.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 3: Quarterly results summary for the Food Delivery business (Zomato)

(Rs bn) 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27 qoq yoy
Monthly Frequency 3.37 3.39 3.27 3.26 3.40 4.2% 0.8%
Average Monthly Transacting Users (mn) 24.10 24.90 25.40 27.20 28.00 2.9% 16.2%
NAOV (Rs) 387 389 392 405 401 -0.9% 3.7%
Estimated Total Orders (mn) 244 253 249 266 285 7.3% 17.1%
NOV 94.2 98.5 97.6 107.7 114.5 6.3% 21.5%
Adjusted Revenue 28.6 30.5 31.3 35.4 38.8 9.7% 35.5%
Take Rate (% of NOV) 30.4% 31.0% 32.0% 32.8% 33.9% 105 bps 351 bps
Adjusted revenue per order (Rs) 117 121 126 133 136 2.2% 15.7%
Direct costs 18.9 20.3 21.3 24.4 27.0 10.6% 43.0%
Direct costs per order (Rs) 77 80 85 92 95 3.1% 22.2%
Contribution Profit 9.8 10.2 10.0 11.0 11.8 7.6% 20.9%
Contribution Margin (as a % of NOV) 10.4% 10.4% 10.2% 10.2% 10.3% 12 bps -5 bps
Contribution per order (Rs) 40 40 40 41 41 0.3% 3.3%
Indirect Costs 4.7 4.9 4.7 4.9 5.5 12.6% 16.9%
Adjusted EBITDA 5.0 5.3 5.3 6.1 6.3 3.5% 24.7%
Adjusted EBITDA (as a % of NOV) 5.34% 5.39% 5.45% 5.63% 5.48% -15 bps 14 bps
Adjusted EBITDA per order (Rs) 20.6 21.0 21.4 22.8 22.0 -3.5% 6.5%
NAOQV per MTU per month (Rs) 1,303 1,318 1,280 1,320 1,363 3.2% 4.5%
Average Monthly Transacting Restaurant Partners (#) 327 336 344 328 334 1.8% 2.1%
Average monthly active delivery partners ('‘000) 555 567 576 638 736 15.4% 32.6%

Source: Company, Emkay Research

Going out - Performance
B NOV increased 1.3% qoq, with the end of the IPL season in 1Q affecting growth.
B Adjusted EBITDA margin was stable at -2%, with adjusted EBITDA loss flat at Rs0.6bn.

B The company reiterated its target of adjusted EBITDA breakeven in the next 1-3 quarters
and have guidance of Rs280bn NOV and Rs14bn adjusted EBITDA by FY30.

Exhibit 4: Quarterly summary for the Going-Out business (District)

(Rs bn) 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27 qoq yoy
NOV 20.6 25.9 27.4 32.2 32.6 1.3% 58.0%
Adjusted Revenue 1.9 3.0 2.8 3.2 3.0 -4.4% 60.8%
Take rate (as a % of NOV) 9.2% 11.6% 10.1% 9.9% 9.3% -55 bps 17 bps
Costs 2.52 4.21 3.58 3.83 3.68 -3.9% 46.0%
Adjusted EBITDA -0.6 -1.2 -0.8 -0.7 -0.6

Adjusted EBITDA (as a % of NOV) -3.1% -4.7% -3.0% -2.0% -2.0% 6 bps 109 bps

Source: Company, Emkay Research

Hyperpure - Performance

B Hyperpure now serves 85,000 restaurants vs 62,000 a year ago, driven by speed,
formalization of purchase processes, and the company going beyond ingredients - to
equipment and store set-up.

B Revenue grew 12.8% yoy to Rs11.5bn.

B Adjusted EBITDA margin improved by 30bps to 0.9%, with adjusted EBITDA increasing
66.75% qoq to Rs0.1bn.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 5: Quarterly summary for the supply chain and distribution business (Hyperpure)

(Rs bn) 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27 qoq yoy
Revenue 10.2 10.7 9.8 10.3 11.5 11.6% 12.8%
Adjusted EBITDA -0.05 0.01 0.05 0.06 0.10 66.7%
Adjusted EBITDA (as a % of Revenue) -0.5% 0.1% 0.5% 0.6% 0.9% 29 bps 136 bps
Source: Company, Emkay Research
Exhibit 6: Global DCF assumptions
Parameters Value
Beta 1.08
Risk Free Rate (Rf) 6.9%
Market return (km) 12.9%
Risk Premium 6.0%
Required Rate of Return (Cost of Equity) 13.4%
Cost of Debt 10.0%
Tax Rate 25.0%
After Tax Cost of Debt 7.5%
Total Debt 0%
Shareholders' Fund 100%
WACC 13.36%
Source: Company, Emkay Research
Exhibit 7: Our DCF-based valuation framework
Q=) stagept;l (?; Grg‘t’;t;eof stage ';v( :)f T‘;’:‘;w;: te":“il"gf (i+ii+iIiEi‘; E‘s’h(a':g
rate stage (iii)
E"e‘l)i‘\j/ery 284 12% 357 5% 424 1,065 110
QCom 560 12% 990 5% 1,176 2,726 282
Going-Out 13 10% 33 5% 40 86 9
Hyperpure 5 12% 6 5% 7 18 2
Total 863 1,385 5% 1,647 3,895 404
Net cash -165 -17
L‘::"ag:t 4,060
TP 420

Source: Company, Emkay Research; Note: Stage 0 duration is 8 years; stage 1 duration is 10 years

Exhibit 8: Implied multiples for our projected segmental metrics

(x) EV/NOV EV/Adjusted EBITDA

FY28E FY29E FY30E FY28E FY29E FY30E
Food Delivery 1.97 1.67 1.43 35.0 28.4 23.4
QCom 1.89 1.29 0.98 85.0 40.0 24.5
Going-Out 0.55 0.46 0.39 -51.9 -120.5 164.7
Hyperpure 0.27 0.22 0.19 29.7 23.0 19.1

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Investment thesis

H QCom'’s execution excellence: Eternal demonstrates unmatched execution across its
operationally intensive quick commerce (QCom) business. Blinkit has built a decisive
leadership through superior sourcing, inventory management, and aggressive category
and geographical expansion into tier 3/4 cities, where it has a meaningful first-mover
advantage. Backed by superior unit economics, robust cash reserves, and India's largest
fulfilment network, Eternal is uniquely positioned to capture the lion's share of the QCom
market without compromising on profitability during its aggressive expansion.

B Food Delivery business is a cash cow with duopoly market structure: Zomato's
food delivery business is a cash cow protected by a duopoly moat, with the largest pie in
the industry and industry-leading margins. We believe that the duopoly market structure
is guarded by a massive ‘cash burn at entry’ moat.

Key risks to our estimates
B Heightened competitive intensity leading to market share erosion

B Regulatory and labor availability headwinds

Exhibit 9: Our assumptions and estimates for Blinkit

(Rs bn) FY23 FY24 FY25 FY26 FY27E FY28E FY29E FY30E
Average Monthly Transacting Users (mn) 3.1 5.2 10.7 27.2 48.1 71.1 97.4 118.1
Monthly frequency 2.54 3.29 3.51 3.74 3.72 3.67 3.67 3.65
Reported Total Orders (mn) 119 203 424 917 1,679 2,622 3,710 4,715
NAOV = 516 528 530 528 549 570 590
NOV - 105 224 486 887 1,440 2,114 2,781
Revenue 10.6 23.0 52.1 377.8 811.6 1,323 1,948 2,569
Take Rate (% on NOV) 0.0% 21.9% 23.3% 77.8% 91.5% 91.8% 92.1% 92.4%
Revenue per order (Rs) 89 113 123 412 483 504 525 545
Gross profit 10.6 23.0 52.1 127.1 244.0 399.0 590.4 782.7
Gross margin 21.9% 23.3% 26.2% 27.5% 27.7% 27.9% 28.2%
Gross profit per order (Rs) 89 113 123 139 145 152 159 166
Direct costs 15.1 20.4 42.5 102.9 196.6 317.3 461.4 601.6
Direct costs per order (Rs) 127 100 100 112 117 121 124 128
Contribution -4.5 2.7 9.5 24.2 47.4 81.7 128.9 181.1
Contribution Margin (as a % of NOV) 2.5% 4.3% 5.0% 5.3% 5.7% 6.1% 6.5%
Contribution profit per order (Rs) -37.4 13.1 22.5 26.4 28.2 31.2 34.8 38.4
Indirect costs 5.7 6.5 12.5 27.0 38.0 49.6 60.9 70.1
Adjusted EBITDA -10.2 -3.8 -2.9 -2.8 9.4 32.1 68.1 111.1
Adjusted EBITDA (as a % of NOV) 0.0% -3.7% -1.3% -0.6% 1.1% 2.2% 3.2% 4.0%
Adjusted EBITDA per order (Rs) -85 -19 =7 =3 6 12 18 24
Active Dark Stores (exit) 377 526 1,301 2,243 3,225 4,627 6,128 7,174
Orders/dark store/day (#) 866 1,234 1,271 1,417 1,683 1,830 1,890 1,942
NOV/dark store/day (Rs '000) 2,585 2,721 3,045 3,604 4,076 4,368 4,645

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 10: Our assumptions and estimates for Zomato

(Rs bn) FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E FY3O0E
Monthly Frequency 3.03 3.16 3.41 3.45 3.35 3.34 3.38 3.40 3.41
Average Monthly Transacting Users (mn) 14.7 17.1 18.4 20.6 24.3 28.1 31.6 35.5 39.6
NAOV (Rs) - - 365 385 388 405 422 440 460
Estimated Total Orders (mn) 535 647 753 853 979 1,128 1,281 1,446 1,620
NOV - - 274.8 328.6 379.9 457.4 540.1 636.7 745.5
Adjusted Revenue 47.6 61.5 77.9 94.2 117.0 153.3 182.6 216.0 253.6
Take Rate (% of NOV) 28.4% 28.7% 30.8% 33.5% 33.8% 33.9% 34.0%
Adjusted revenue per order (Rs) 89 95 103 110 119 136 142 149 156
Direct costs 44.1 49.5 55.7 63.3 78.2 106.3 127.2 150.0 175.7
Direct costs per order (Rs) 82 77 74 74 80 94 99 104 108
Contribution Profit 3.5 12.0 22.3 30.9 38.8 47.0 55.4 66.0 77.8
Contribution Margin (as a % of NOV) 8.1% 9.4% 10.2% 10.3% 10.3% 10.4% 10.4%
Contribution per order (Rs) 7 18 30 36 40 42 43 46 48
Indirect Costs 11.2 12.1 13.1 15.9 18.7 21.8 25.0 28.5 32.4
Adjusted EBITDA -7.7 -0.1 9.1 15.1 20.2 25.2 30.4 37.5 45.5
Adjusted EBITDA (as a % of NOV) 3.3% 4.6% 5.3% 5.5% 5.6% 5.9% 6.1%
Adjusted EBITDA per order (Rs) -14.3 -0.2 12.1 17.6 20.6 22.3 23.7 26.0 28.1
NAOV per MTU per month (Rs) 4,971 5,317 5,206 5,417 5,698 5,982 6,281

Source: Company, Emkay Research

Exhibit 11: Our assumptions and estimates for Going out

(Rs bn) FY24 FY25 FY26 FY27E FY28E FY29E FY30E
NOV 25.8 66.2 94.0 130.8 157.6 188.3 223.3
Adjusted Revenue 2.6 7.4 9.7 12.5 15.7 19.5 23.1
Take rate (as a % of NOV) 10.0% 11.1% 10.4% 9.6% 10.0% 10.4% 10.4%
Costs 2.6 7.8 12.9 14.9 17.4 20.2 22.6
Adjusted EBITDA -0.1 -0.4 -3.2 -2.4 -1.7 -0.7 0.5
Adjusted EBITDA (as a % of NOV) -0.2% -0.6% -3.4% -1.8% -1.1% -0.4% 0.2%

Source: Company, Emkay Research

Exhibit 12: Our assumptions and estimates for District

(Rs bn) FY23 FY24 FY25 FY26 FY27E FY28E FY29E FY30E
Revenue 15.1 31.7 62.0 53.7 48.6 67.3 83.6 96.5
Adjusted EBITDA -2.0 -1.3 -0.8 -0.2 0.4 0.6 0.8 0.9
Adjusted EBITDA (as a % of Revenue) -12.9% -4.0% -1.4% -0.3% 0.8% 0.9% 0.9% 1.0%

Source: Company, Emkay Research
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Exhibit 13: Change in our estimates

New old Change

FY27 FY28 FY29 FY27 FY28 FY29 FY27 FY28 FY29
Revenue 1,008,039 1,562,522 2,237,197 991,110 1,513,269 2,074,835 1.7% 3.3% 7.8%
EBITDA (ex ESOP) 43,055 78,040 129,489 45,904 83,683 126,204 -6.2% -6.7% 2.6%
EBITDA 32,487 66,580 117,084 36,731 74,218 115,959 -11.6% -10.3% 1.0%
EBIT 7,049 29,836 62,838 12,452 40,437 72,796 -43.4% -26.2% -13.7%
PBT 14,880 33,403 60,209 20,975 45,078 72,928 -29.1% -25.9% -17.4%
PAT 5,626 12,927 23,301 14,631 33,808 54,696 -61.5% -61.8% -57.4%
QCom
NOV 886,739 1,440,158 2,113,829 873,468 1,398,206 1,956,697 1.5% 3.0% 8.0%
Contribution Margin 5.3% 5.7% 6.1% 5.4% 6.0% 6.3% -6 bps -33 bps -20 bps
Adjusted EBITDA 9,365 32,081 68,081 11,353 37,985 67,812 -17.5% -15.5% 0.4%
Adjusted EBITDA Margin 1.1% 2.2% 3.2% 1.3% 2.7% 3.5% -24 bps -47 bps -28 bps
NAOV 528 549 570 525 530 535 0.6% 3.6% 6.5%
#Avg MTU (exit) 48.1 71.1 97.4 47.7 69.3 88.7 0.8% 2.5% 9.8%
#Stores 3,225 4,627 6,128 3,154 4,238 5,016 2.3% 9.2% 22.2%
Food Delivery
NOV 457,390 540,117 636,731 446,108 508,694 577,947 2.5% 6.2% 10.2%
Contribution Margin 10.3% 10.3% 10.4% 10.4% 10.9% 11.3% -12 bps -64 bps -94 bps
Adjusted EBITDA 25,202 30,403 37,522 25,378 30,495 37,507 -0.7% -0.3% 0.0%
Adjusted EBITDA Margin 5.5% 5.6% 5.9% 5.7% 6.0% 6.5% -19 bps -37 bps -61 bps
#Avg MTU 28.1 31.6 35.5 27.6 29.8 32.1 2.0% 6.0% 10.5%
Going Out
NOV 130,824 157,605 188,333 123,485 162,501 213,933 5.9% -3.0% -12.0%
Adjusted EBITDA -2,388 -1,665 -717 -2,020 -1,348 -209 18.2% 23.6% 243.2%
Adjusted EBITDA Margin -1.8% -1.1% -0.4% -1.6% -0.8% -0.1% -23 bps -26 bps -28 bps
Hyperpure
Revenue 48,569 67,250 83,575 44,923 55,183 66,738 8.1% 21.9% 25.2%
Adjusted EBITDA 395 610 789 269 358 468 46.8% 70.4% 68.5%
Adjusted EBITDA Margin 0.8% 0.9% 0.9% 0.6% 0.6% 0.7% 21 bps 31 bps 24 bps

Source: Company, Emkay Research

Qcom - Performance

B Growth and expansion: Management expects yoy NOV growth to accelerate from
3QFY27, as store additions increase, without near-term margin dilution; margins should
expand over the long term. The bulk of expansion will be in smaller cities, supported by
robust economics, attractive paybacks, and lower competition. Blended investment of
Rs25mn/store already incorporates the planned Tier 2 expansion.

B Competition: Following ~12 months of heightened competition and new entrants, better
visibility on competitors’ strategies, and Blinkit’s relative strengths support faster
infrastructure investment. Management retained FY29 EBITDA guidance of US$1bn,
noting that the three-year journey is still at an early stage.

B Customer growth: Large cities continue to deliver strong NOV and MTU growth through
customer acquisition and assortment expansion. Mature-city (operating for >2-3 years,
including top 15-20 metros) MTUs for Blinkit are already multiple times Zomato’s, with
no plateau evident. However, with increasing focus on expansion in smaller cities, NOV
share of the top-8 cities is directionally declining.

B Assortment and AOV: Smaller-city assortment remains a subset of metro offerings,
with locally scarce products seeing stronger initial uptake. Tier 1 assortment expansion

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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is offsetting lower Tier 2 AOVs. Gourmet stores have expanded to Bengaluru and Mumbai
but remain too small to have any material influence on blended AOV.

B Margins: Higher NOV/store need not translate into higher contribution margins, given
new-store investments, larger store sizes, and product-mix changes. Operating leverage
should drive margin expansion during the investment phase, followed by potential
variable-cost efficiencies as expansion moderates relative to the business.

B Store productivity: Daily NOV/store should rise directionally from ~Rs0.9mn, although
lumpy additions could cause quarterly fluctuations. Management prioritizes return on
capital over continuous improvement in individual operating metrics.

B Working capital: First-party inventory has reached the targeted steady state of
approximately 90-95%; Management expects no further incremental working-capital
change from this transition itself.

Qcom vs Ecom

B Market opportunity: Management sees substantial scope for user additions as Qcom
addresses more Ecom use cases, but did not endorse a long-term user target; categories
such as fashion may behave differently.

B Assortment economics: Greater scale enables additional assortment at lower
incremental cost. Example: Blinkit is comfortable holding certain products, including ACs,
for longer periods.

B Advertising: Blinkit primarily monetizes brands, whereas horizontal E-com platforms
also earn advertising revenue from competing sellers. Monetization could converge as
assortment converges, although Management did not validate the advertising-yield gap
suggested by an analyst.

B Private labels: Management is choosing not to pursue Qcom private labels, given its
assessment of its capabilities.

Food Delivery — Performance

B Growth investment: 2QFY27 competitive intensity increased, partly due to Zomato’s
own spending on customer acquisition and frequency. Investments have risen over recent
quarters, with encouraging outcomes.

B Margin outlook: Management expects margins to be broadly flat over the next 1-2
years, reinvesting where returns justify it to expand the market and maximize absolute
adjusted EBITDA growth. Strengthening competitiveness against entrants is an additional
benefit. No specific 2HFY27 growth guidance was provided.

dark.AI - Performance

B Product and launch: Dark.Al sits within Eternal, has been under development for
approximately one year and has run internally at Zomato for several months. It uses
fine-tuned open-source models with an application layer. Launch is still a few months
away; access is intended to be broad over time, although pricing could skew adoption
toward power users. Pricing, monetization, and the launch approach remain under
evaluation.

B Investment and economics: Costs sit within 'Others' and are currently immaterial.
Material additional investment is not expected unless adoption warrants it, with spending
largely on hardware, compute, and GPUs. Management’s preliminary base case is a
potentially high-gross-margin business that could largely fund itself and reach
profitability relatively quickly.

B Opportunity: Management views dark.Al as a high-uncertainty bet with potential to
become a global business; it would discontinue the product if unsuccessful.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
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Agentic commerce and other Al initiatives

B Adoption: Agentic-commerce traffic remains negligible. Eternal is enabling access and
investing in protocols to learn and prepare for adoption, with no current plan to block
agents; its approach may evolve based on customer behavior.

B Zomato interface: Conversational ordering has seen some traction, but uptake remains
limited as customers prefer browsing. Further product improvements are expected over
coming weeks and months.

B Enterprise AI: Initiatives include Nugget, with the next 12 months expected to clarify
their potential scale. Investment will focus on relevant capabilities, differentiated
insights, and attractive long-term returns

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Eternal: Consolidated Financials and Valuations

Profit & Loss

Balance Sheet

Y/E Mar (Rs mn) FY25 FY26  FY27E  FY28E  FY29E Y/E Mar (Rs mn) FY25 FY26  FY27E  FY28E  FY29E
Revenue 202,430 543,640 1,008,039 1,562,522 2,237,197 Share capital 9,070 9,190 9,210 9,210 9,210
Revenue growth (%) 67.1 168.6 85.4 55.0 43.2 Reserves & Surplus 294,100 300,610 312,394 336,780 372,485
EBITDA 6,370 12,080 32,487 66,580 117,084 Net worth 303,170 309,800 321,604 345,990 381,695
EBITDA growth (%) 1,416.7 89.6 168.9 104.9 75.9 Minority interests (70) (70) (70) (70) (70)
Depreciation & Amortization 5,340 8,370 13,239 17,707 27,847 Non-current liab. & prov. 2,120 1,020 1,180 1,180 1,180
EBIT (2,260)  (3,890) 7,049 29,836 62,838 Total debt 0 (] 0 0 0
Other operating income - - - - - Net tangible fixed assets 9,650 20,330 43,554 82,675 119,290
Other income 10,770 13,960 14,121 13,721 13,721 Net intangible assets 9,120 6,110 3,827 2,419 1,568
Financial expense 1,540 3,920 6,289 10,154 16,349 Net ROU assets 19,180 42,940 68,880 114,703 164,726
PBT 6,970 6,150 14,880 33,403 60,209 Capital WIP 510 1,360 2,960 2,960 2,960
Extraordinary items 0 0 0 0 0 Goodwill 57,370 57,370 57,370 57,370 57,370
Taxes 1,710 2,490 9,254 20,476 36,908 Investments [JV/Associates] - - - - -
Minority interest - - - - - Cash & equivalents 223,190 214,990 196,868 191,206 204,025
Income from JV/Associates 0 0 0 0 0 Current assets (ex-cash) 30,460 55,490 104,712 144,715 191,411
Reported PAT 5,260 3,660 5626 12,927 23,301 Current Liab. & Prov. 29,350 49,130 86,585 126,213 172,371
PAT growth (%) 49.9 (30.4) 53.7 129.8 80.3 NWC (ex-cash) 1,110 6,360 18,127 18,502 19,040
Diluted EPS (Rs) 0.6 0.4 0.6 1.4 2.5 Net debt (223,190) (214,990) (196,868) (191,206) (204,025)
Diluted EPS growth (%) 47.3 (32.6) 52.0 129.8 80.3 Capital employed 326,880 358,230 399,816 478,065 577,209
DPS (Rs) 0 0 0 0 0 Invested capital 77,250 90,170 122,878 160,966 197,268
Dividend payout (%) 0 0 0 0 0 BVPS (Rs) 34.3 34.0 34.9 37.6 41.4
EBITDA margin (%) 3.1 2.2 3.2 4.3 5.2 Net Debt/Equity (x) (0.7) (0.7) (0.6) (0.6) (0.5)
EBIT margin (%) (1.1) (0.7) 0.7 1.9 2.8 Net Debt/EBITDA (x) (35.0) (17.8) (6.1) (2.9) (1.7)
Effective tax rate (%) 24.5 40.5 62.2 61.3 61.3 Interest coverage (x) 4.6 1.6 2.4 3.3 3.7
NOPLAT (pre-IndAS) (1,706)  (2,315) 2,665 11,546 24,318 RoCE (%) 3.4 3.3 6.7 13.1 21.0
Shares outstanding (mn) 8,829 9,108 9,210 9,210 9,210 Source: Company, Emkay Research

Source: Company, Emkay Research

Cash flows Valuations and key Ratios

Y/E Mar (Rs mn) FY25 FY26  FY27E  FY28E  FY29E Y/E Mar Fy25 FY26  FY27E  FY28E FY29E
PBT (ex-other income) (3,800)  (7,810) 759 19,682 46,488 P/E (x) 523.3 775.8 510.4 222.1 123.2
Others (non-cash items) 8,810 10,180 11,508 11,460 12,404 BV/CE() 8.4 8.2 7.9 74 6.7
Taxes paid (1,180)  (3,660)  (5,914) (20,476)  (36,908) P/B (x) 91 9:2 8.9 8.3 75
Change in NWC (10,930)  (12,280)  (24,077) (375) (538) Ev/Sales (x) 12.6 47 25 1.6 11
Operating cash flow 3,070 6,320 14,004 57,188 92,042 EV/EBITDA (x) 400.6 211.2 78.5 38.3 21.8
Capital expenditure (9,360)  (17,510) (35467) (55420)  (63,611) EV/EBIT(x) (1,129.0)  (655.9) 362.0 855 406
Acquisition of business (20,050) 0 0 0 0 EV/IC (x) 33.0 283 20.8 15.9 12.9
Interest & dividend income 8,190 9,530 11,991 13,721 13,721 FCFF yield (%) (0.4) (0.8) (1.4) (0-8) -
Investing cash flow (79,930) 5360 (13,547) (41,699) (49,890) FCFE yield (%) (0.1) (0.3) (0-8) (0.2) 0.4
Equity raised/(repaid) 85,010 0 0 0 0 Dividend yield (%) 0 0 0 0 0
Debt raised/(repaid) 0 0 0 0 0 DuPont-RoE split

Payment of lease liabilities (4,050)  (8,380)  (14,289)  (21,152)  (29,333) Net profit margin (%) 26 0.7 0.6 08 1.0
Interest paid (40) (160) (190) 0 0 Total asset turnover (x) 0.8 1.7 3.1 4.5 5.8
Dividend paid (incl tax) _ _ _ - _ Assets/Equity (x) 1.0 1.0 1.0 1.0 1.1
Others (500) 120 20 0 0 ROE (%) 2.1 1.2 1.8 3.9 6.4
Financing cash flow 80,420 (8,420) (14,459) (21,152) (29,333) DuPont-RoIC

Net chg in Cash 3,560 3,260 (14,002)  (5,662) 12,819 NOPLAT margin (%) (0.8) (0.4) 0.3 0.7 11
OCF 3,070 6,320 14,004 57,188 92,042 IC turnover (x) 3.2 6.5 9.5 11.0 12.5
Adj. OCF (w/o NWC chg.) 9,950 10,220 23,792 36,412 63,247 RoIC (%) (2.7) (2.8) 2.5 8.1 13.6
FCFF (10,340)  (19,570)  (35,752)  (19,383) (902) Operating metrics

FCFE (2,220)  (10,290)  (24,069) (5,662) 12,819 Core NWC days 2.0 4.3 6.6 4.3 3.1
OCF/EBITDA (%) (15.4) (17.1) (0.9) 54.1 53.6 Total NWC days 2.0 4.3 6.6 4.3 3.1
FCFE/PAT (%) (42.2) (281.1) (427.8) (43.8) 55.0 Fixed asset turnover 2.6 5.6 8.3 9.4 9.9
FCFF/NOPLAT (%) 606.3 845.3 (1,341.6) (167.9) (3.7) Opex-to-revenue (%) 69.4 42.3 35.6 32.4 304

Source: Company, Emkay Research

Source: Company, Emkay Research
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RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Date Prif::cleo(sli!r;g)‘ TP (Rs) Rating Analyst BUY H‘?'d e Sell . Reduce
s Add Price Target Price

23-Jul-26 287 400 Buy Pranav Kshatriya 450

12-Jul-26 290 370 Buy Pranav Kshatriya

14-Jun-26 244 370 Buy Pranav Kshatriya

29-Apr-26 254 370 Buy Pranav Kshatriya

23-Apr-26 260 370 Buy Pranav Kshatriya

22-Jan-26 276 370 Buy Pranav Kshatriya

17-Oct-25 343 430 Buy Pranav Kshatriya 5 Q Q 9 9 9 9

12-Sep-25 321 330 Buy Pranav Kshatriya E‘:% @ 5, 8‘:’ § _5, 5:’

22-Jul-25 300 330 Buy Pranav Kshatriya S & N ¢ e ° =

02-May-25 234 290 Buy Dipeshkumar Mehta Source: Company, Bloomberg, Emkay Research

31-Mar-25 202 290 Buy Dipeshkumar Mehta

20-Jan-25 240 310 Buy Dipeshkumar Mehta

01-Jan-25 277 310 Buy Dipeshkumar Mehta

23-Oct-24 264 310 Buy Dipeshkumar Mehta

Source: Company, Emkay Research
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of BSE
Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) and
National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] offers the
most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant banking, commodity
broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues and financial products
like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India ("SEBI"”) bearing registration Number INHO00000354 as per SEBI
(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any
Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL has
not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at
any point of time.

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report
accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, is
or will be, directly or indirectly related to specific recommendations or views expressed in this report.

This 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
accuracy or completeness guaranteed. This report and information herein is solely for informational purpose 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. Though disseminated to all the clients simultaneously,
not all clients may receive this report at the same time. The securities discussed and opinions expressed in this 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.

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may
have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach different
conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report. Users of this report
may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not match or may be
contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of EGFSL; our proprietary
trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein.
In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest
including but not limited to those stated herein. Additionally, other important information regarding our relationships with the company or companies that are
the subject of this material is provided herein. All material presented in this report, unless specifically indicated otherwise, is under copyright to Emkay. None
of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express
written permission of EGFSL . All trademarks, service marks and logos used in this report are trademarks or registered trademarks of EGFSL or its affiliates.
The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading,
dissemination, distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk
Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities
Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be
guaranteed.

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating
to any issuer/subject company.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone service,
which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident
outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision
by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority (FINRA) or
required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and
trading securities held by a research analyst account.

This report is intended for distribution 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.
Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").
Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.
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RESTRICTIONS ON DISTRIBUTION

This report is not directed to, 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 or regulation. Except otherwise restricted by laws
or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such
jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument
or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official confirmation of
any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL)

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and their
securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, or will
be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the content of
this research report, in part or in whole, certifies that he or his associated personsl may have served as an officer, director or employee of the issuer or the
new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate investment trust;
and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the issuer or the new listing
applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial Interests2 in relation to an
issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any potential conflicts of interests
that may arise in connection with the production of research reports. The research analyst(s) responsible for this report operates as part of a separate and
independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential information held by either the
research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any specific investment banking function
of the EGFSL.

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii)
another person accustomed or obliged to act in accordance with the directions or instructions of the analyst.

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include
commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant
notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Disclosures by Emkay Global Financial Services Limited |gcResearch Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with
reference to the subject company(s) covered in this report-:

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in
the securities recommended in this report as of October 22, 2026
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report

Disclosure of previous investment recommendation produced:

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report
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