Adani Ports

MSC investment to aid volume visibility at Vizhinjam

Logistics & Ports Company Update June 30, 2026

Adani Ports (APSEZ) has signed a definitive agreement with Terminal
Investment (TiL), the container terminal arm of Mediterranean Shipping
Company (MSC), wherein TiL will acquire 49% stake in Adani Vizhinjam Port
Private (AVPPL) for ~$1.4bn, valuing AVPPL at EV of ~$2.85bn subject to
regulatory approvals. We expect the stake purchase to improve revenue
visibility and aid the volume trajectory, as APSEZ plans ramping up the port
capacity to 5.7MTEU by Dec-28, a 3.5x increase from current capacity of
1.6MTEU. Further, with its existing JVs with MSC at Mundra and Ennore, we do
not expect any integration or execution issues, given the historical volume
uptick at Vizhinjam (2MTEU handled within 18 months of commissioning;
majority of the containers belong to MSC). Per the management, the investment
enables Vizhinjam to capture incremental transshipment share of Bangladesh
cargo, which is currently dependent on Southeast Asian hubs. Incorporating
this transaction, we now separately value Vizhinjam port at $2.85bn per our
SOTP-based methodology, and retain BUY on APSEZ. We revise Mar-27E TP to
Rs2,000 from Rs1,900 earlier (+5.3%), implying 16x FY28E EV/EBITDA.

Vizhinjam port — Well positioned to capture transshipment opportunity

The Asia-Middle East corridor currently handles an estimated >80MTEU annually (per the
management) across established hubs, as transshipment remains a structurally
underpenetrated opportunity for India - with domestic cargo routed through Colombo
and Singapore for relay rather than consolidated at a domestic deep-water hub.
Vizhinjam port, being equidistant from the Gulf, Southeast Asia, and East Africa and 10
nautical miles off the East-West shipping route with a natural 18-20mtr draft capable of
berthing ULCVs, increases APSEZ's prospects to seize the transshipment opportunity.
Further, the company’s partnership with MSC unlocks volume levers by way of 1)
accelerated ramp-up, driven by additional cargo volumes; 2) taking hold of higher share
of Bangladesh cargo, largely dependent on Southeast Asian transshipment hubs; 3)
strengthening presence on East Africa trade routes; and 4) elevated relay cargo volumes.
We believe the afore-mentioned levers, coupled with Vizhinjam’s structural advantages,
position APSEZ to capture the gap in India’s transshipment volumes.

We retain BUY with revised Mar27E TP of Rs2,000

Per the company'’s latest press release, APSEZ will receive $539mn (Tranche 1) for 49%
stake in AVVPL; Tranche 2 ($858mn) will be received upon completion of Phase-2 (Dec-
28). The upfront cash inflow improves APSEZ's near-term liquidity and funding flexibility,
while the $858mn tranche reduces the incremental debt APSEZ/AVPPL would need to
raise for funding Phase 2 capex ($1.75bn). This, coupled with volume visibility, unlocks
the existing structural growth levers for Vizhinjam, in our view. We maintain
revenue/EBITDA CAGR of 15/16% over FY26-28E, while raising our TP by 5% to Rs2,000
(SoTP-based).

Adani Ports: Financial Snapshot (Consolidated)

Y/E March (Rs mn) FY24 FY25 FY26 FY27E FY28E
Revenue 267,106 304,753 387,358 435,263 516,070
EBITDA 158,639 184,213 228,514 254,816 307,773
Adj. PAT 89,942 113,765 138,352 156,723 185,927
Adj. EPS (Rs) 42.6 52.7 60.0 68.0 80.7
EBITDA margin (%) 59.4 60.4 59.0 58.5 59.6
EBITDA growth (%) 23.6 16.1 24.0 11.5 20.8
Adj. EPS growth (%) 8.1 23.7 14.0 13.3 18.6
ROE (%) 18.3 19.7 17.5 15.2 15.8
RoIC (%) 12.9 14.0 13.8 12.7 14.2
P/E (X) 47.2 35.3 32.6 26.6 22.4
EV/EBITDA (X) 26.5 23.4 20.3 18.2 15.1
P/B (x) 7.2 6.3 4.3 3.8 3.3
FCFF yield (%) 1.1 2.1 1.1 2.3 1.6

Source: Company, Emkay Research
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Exhibit 1: Vizhinjam port is strategically located close to major trade routes, with its natural 18-20mtr depth allowing large vessels to dock

Located strategically
closer to East-West and
Far-East Gulf trade routes
(about 10 nautical miles
from key international
trade routes)

Natural depth of 18—20m
allows berthing of large
vessels; port has berthed
70+ ULCVs and 98
vessels with drafts over
16m

Assets Capacity
Berth length = 800m
> 18-20m
STS Cranes > 8qty
CRMG > 24 qty
Marine flotilla - 4 tugs, 3 boats

India’s first automated
port, featuring advanced
infrastructure, modem
container handling
systems, and a world-
class IT backbone for

- 56 qty

Indigenously built VTMS
uses real-time data and
Al-driven decision support
to ensure smooth traffic
flow and hazard detection

Berthed MSC Irina, largest
vessel in the world in June’25

With ¢.399m length and
capacity of 24 346 TEU, this is
the largest vessel to call at any
South Asian port

Berthed the deepest draft
vessel, MSC Verona in India

Created national record by
berthing MSC Verona with an
incoming draft of 17.1m

Beyond operational
milestones, the port set a
benchmark for gender
inclusivity as India’s first to
employ an all-women
operator team

operational excellence

Source: Company, Emkay Research

Exhibit 2: Vizhinjam port - Overview and timeline

Vizhinjam - India's first Port dedicated to the Nation by
transshipment port receives its Prime Minister Shri Narendra
first container ship Modi Ji

July 2024 May 2025

National Record - Deepest draft
ship berthed (17.1 m)

September 2025
EE— | —

December 2025 Commenced Phase 2
construction in Jan'26

December 2024 August 2025

Commenced commercial
operations, post extensive trials

Handled over 1m TEUs
(460+ vessels)

Fastest Indian port growth
(1.3m TEUSs in inaugural year)

Vizhinjam port set another Indian milestone by crossing 2m TEUs w

Source: Company, Emkay Research
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Exhibit 3: Vizhinjam capacity expected to grow 3.5x to 5.7MTEU
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Exhibit 4: Volume trajectory at Vizhinjam remains robust given
the large transshipment opportunity
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Exhibit 5: Vizhinjam continues to operate at peak utilization
driving solid revenue throughput...
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Exhibit 6: ...with healthy margins
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Exhibit 7: Transshipment serves as a massive opportunity, as Asian and Middle East ports handle >80MTEU annually; Vizhinjam is now

emerging as a regional transshipment hub

Port of Jebel Ali, UAE o&—

9 million TEUs

Consolidation point (Asia-Europe-Africa)
Operational reliability + large-vessel handling
capability

Dense feeder network into Gulf, Red Sea, East
Africa

Abu Dhabi, UAE

5.6 million TEUs
= Strategic position between Gulf + India routes

High-capacity + automation-led terminals
Integrated link with KEZAD industrial zone

—*

Vizhinjam port, India

Salalah port, Oman

3.8 million TEUs

Optimal for express transshipment on East-West
route

Fastest turnaround in Middle East region
Preferred rerouting hub during disruptions

Port Klang, Malaysia

14 million TEUs

Strong intra-ASEAN feeder connectivity
@ - Cost competitive alternative to Singapare
Lower congestion vs Singapore

= Port of Tanjung Pelepas, Malaysia

14 million TEUs

Alliance-anchored hub (Maersk/Hapag), stable
cargo base + predictable relay flows
Singapore-equivalent efficiency at lower cost

Singapore Port
33 million TEUs

Highest sailing frequency + multiple routing options
Lowest dwell time + reliable relay hub
Same day connection windows for carriers

.
= ®

Port of Colombo, Sri Lanka

6.2 million TEUs

Largest consolidation point for South Asian flows
Midpoint on East-West mainline; minimal deviation
Sticky carrier commitment despite congestion risk

Source: Company, Emkay Research
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Exhibit 8: APSEZ-MSC transaction highlights

Transaction snapshot Transaction structure

Current structure Proposed structure

»  APSEZ and MSC Group’s terminal arm, TilL,
announce definitive agreement under which TiL

will invest for 49% interest in AVPPL APSEZ
APSEZ TiL
» Vizhinjam port has a capacity of 1.6 million TEUs
and is undergoing expansion that will increase
capacity 3.5x to 5.7 million TEUs by December 100% 51% 49%
2028 )
+ TiL to invest USD 1.397bn, equivalent to its
proportionate 49% share of USD 2.85bn AVPPL
AVPPL
- The strategic collaboration represents the single
largest foreign private investment in Indian port
infrastructure AVPPL is a 100% subsidiary of TiL will own 49% of AVPPL indirectly through a wholly-
APSEZ owned subsidiary

+ The transaction is subject to customary approvals,
including regulatory ones

APSEZ will retain 51% of equity, hold majority of board seats, and will continue to consolidate AVPPL as a subsidiary company

Source: Company, Emkay Research

Exhibit 9: Internal accruals seem more than adequate to support Exhibit 10: ...while maintaining robust return ratios during FY26-
expansion plans, thereby allowing deleveraging... 28E
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Exhibit 11: The management plans to expand its domestic port capacity to 1bntpa by FY31

Port-wise capacity additions 91 1,000
.

49 12

N N Contai Technology +
62 Container terminal Dry carge Uq:fu-‘cs;icn? * t::ﬂ?r:jr equipm e.nt
94 Multipurpose berth modemization upgradation
Container terminals
653
Container
terminals
FY26 capacity Mundra Vizhinjam Dhamra Ennore Krishnapatnam Hazira Kattupalli Other ports Efficiency gain  Dec 2030 capacity
Source: Company, Emkay Research
Exhibit 12: Change in estimates
Particulars FY27E FY28E
old New Change oid New Change
Revenue 435,263 435,263 0.0% 516,070 516,070 0.0%
EBITDA 254,816 254,816 0.0% 307,773 307,773 0.0%
EBITDA Margin (%) 58.5 58.5 0 bps 59.6 59.6 0 bps
PAT 156,358 156,723 0.2% 185,605 185,927 0.2%
Source: Company, Emkay Research
Exhibit 13: We value APSEZ at Rs2,000/sh
Mar-28E EV/EBITDA . Value
(Rs bn) EBITDA (x) EV Equity Value (Rs/sh)
Domestic Ports (ex AVVPL) 235 15 3,625 3,625 1,574
International Ports 24 12 295 295 128
Marine 27 15 413 413 179
Logistics 14 20 294 294 128
300 15 4,627 4,627 2,008
AVVPL (Vizhinjam) 5 271 271
Net Debt (FY27E) (324)
Total (Consolidated) 306 16 4,898 4,573 2,000

Source: Company, Emkay Research; Note: AVVPL is valued at transaction value, as determined by the

MSC investment
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Exhibit 14: APSEZ currently trades close to its 1YF +1SD EV/EBITDA
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Adani Ports: Consolidated Financials and Valuations

Profit & Loss

Balance Sheet

Y/E March (Rs mn) FY24 FY25 FY26  FY27E  FY28E Y/E March (Rs mn) FY24 FY25 FY26  FY27E  FY28E
Revenue 267,106 304,753 387,358 435,263 516,070 Share capital 4,320 4,320 4,608 4,608 4,608
Revenue growth (%) 28.1 14.1 27.1 12.4 18.6 Reserves & Surplus 525,127 620,034 956,645 1,089,859 1,247,897
EBITDA 158,639 184,213 228,514 254,816 307,773 Net worth 529,448 624,354 961,253 1,094,467 1,252,505
EBITDA growth (%) 23.6 16.1 24.0 11.5 20.8 Minority interests 15,982 25,380 28,562 79,489 79,169
Depreciation & Amortization 38,885 43,789 55174 63,085 78,392 Non-current liab. & prov. (18,380)  (17,447) (21,164) (21,164)  (21,164)
EBIT 119,755 140,424 173,340 191,731 229,382 Total debt 462,792 458,100 551,030 583,130 591,260
Other operating income - - - - - Net tangible fixed assets 518,038 623,944 932,429 969,344 1,080,953
Other income 14,994 19,078 21,186 19,491 17,542 Net intangible assets - - - - -
Financial expense 27,844 27,780 38,327 36,860 36,492 Net ROU assets 38,091 61,775 87,611 87,611 87,611
PBT 106,905 131,722 156,199 174,362 210,432 Capital WIP 109,361 115922 126,721 174,482 194,571
Extraordinary items (8,902)  (2,841)  (10,290) 0 0 Goodwill 69,060 70,936 97,358 97,358 97,358
Taxes 15,346 19,684 20,665 24,411 32,617 Investments [JV/Associates] 0 14,592 18,590 18,590 18,590
Minority interest 0 311 242 278 320 Cash & equivalents 15,757 34,063 51,616 199,474 234,225
Income from JV/Associates (1,617) 1,416 2,576 6,493 7,792 Current assets (ex-cash) 158,966 155,378 168,133 168,215 181,351
Reported PAT 81,040 110,924 128,062 156,723 185,927 Current Liab. & Prov. 87,955 117,566 119,261 135,636 149,373
PAT growth (%) 50.3 36.9 155 22.4 18.6 NWC (ex-cash) 71,011 37,812 48,872 32,579 31,978
Adjusted PAT 89,942 113,765 138,352 156,723 185,927 [Totalassets 1,082,037 1,216,860 1,711,725 1,927,966 2,093,814
Diluted EPS (Rs) 42.6 52.7 60.0 68.0 80.7 Net debt 386,474 392,041 466,195 350,436 323,816
Diluted EPS growth (%) 8.1 23.7 14.0 133 18.6 Capital employed 1,082,037 1,216,861 1,711,725 1,927,966 2,093,814
DPS (Rs) 5.1 6.2 6.7 10.2 12.1 Invested capital 811,471 889,574 1,292,774 1,313,396 1,424,404
Dividend payout (%) 13.3 12.0 12.0 15.0 15.0 BVPS (Rs) 250.6 289.0 417.2 475.0 543.6
EBITDA margin (%) 59.4 60.4 59.0 58.5 59.6 Net Debt/Equity (x) 0.7 0.6 0.5 0.3 0.3
EBIT margin (%) 44.8 46.1 44.7 44.0 44.4 Net Debt/EBITDA (x) 2.4 2.1 2.0 1.4 1.1
Effective tax rate (%) 14.4 14.9 13.2 14.0 15.5 Interest coverage (x) 4.8 5.7 5.1 5.7 6.8
NOPLAT (pre-IndAS) 102,564 119,440 150,407 164,889 193,828 ROCE (%) 13.6 15.1 14.7 12.8 13.4
Shares outstanding (mn) 2,112 2,160 2,304 2,304 2,304 Source: Company, Emkay Research

Source: Company, Emkay Research

Cash flows Valuations and key Ratios

Y/E March (Rs mn) FY24 FY25 FY26  FY27E  FY28E Y/E March FY24 Fy25 FY26  FY27E FY28E
PBT (ex-other income) 100,937 130,296 148,486 180,855 218,224 P/E (x) 47.2 35.3 326 26.6 22.4
Others (non-cash items) B N N N B EV/CE(x) 4.2 3.9 3.0 2.6 2.4
Taxes paid (12,719)  (14,650) (15,143) (19,529)  (26,094) P/B () 72 63 4.3 38 33
Change in NWC (96) (3,705 (30,019) 11,411  (5923) Ev/Sales (x) 15.8 141 12.0 10.7 o0
Operating cash flow 150,176 172,263 203,563 253,191 283,549 EV/EBITDA (x) 265 23.4 20.3 18.2 151
Capital expenditure (104,913)  (80,489) (153,203) (147,761) (210,090) EV/EBIT(x) 35.2 306 26.7 24.2 20.2
Acquisition of business 0 (14,592)  (3,999) 0 0 EV/IC (x) 52 4.8 36 35 33
Interest & dividend income - - - - - FCFF yield (%) 11 2.1 11 2.3 1.6
Investing cash flow (69,466) (97,873) (131,907) (128,270) (192,548) FCFE yield (%) 04 L5 03 1.6 09
Equity raised/(repaid) N N B B N Dividend yield (%) 0.3 0.3 0.4 0.6 0.7
Debt raised/(repaid) (41,290)  (28,606) 3,815 32,100 8,130 DuRont;RoE|split

Payment of lease liabilities _ _ _ _ _ Net profit margin (%) 33.7 37.3 35.7 36.0 36.0
Interest paid (22,864)  (25,785) (31,388) (36,860)  (36,492) Total asset turnover (x) 03 03 03 03 03
Dividend paid (incl tax) (10,797)  (13,363)  (15,354)  (23,508)  (27,889) Assets/Equity (x) 21 19 18 17 L6
Others (3,050)  (1,401) (11,907) 51,205 0 RoE (%) 18.3 19.7 17.5 15.2 15.8
Financing cash flow (78,001) (69,155) (54,834) 22,936 (56,251) DuPont-RoIC

Net chg in Cash 2,709 5,235 16,822 147,858 34,751 NOPLAT margin (%) 38.4 39.2 38.8 37.9 37.6
OCF 150,176 ~ 172,263 203,563 253,191 283,549 IC turnover (x) 0.3 0.4 0.4 0.3 0.4
Adj. OCF (w/o NWC chg.) 150,271 175,967 233,581 241,781 289,472 RoIC (%) 12.9 14.0 13.8 12.7 14.2
FCFF 45,263 91,774 50,359 105,431 73,460 Operating metrics

FCFE 17,419 63,994 12,032 68,571 36,968 Core NWC days 97.0 45.3 46.1 27.3 22.6
OCF/EBITDA (%) 94.7 93.5 89.1 99.4 92.1 Total NWC days 97.0 45.3 46.1 27.3 22.6
FCFE/PAT (%) 21.5 57.7 9.4 43.8 19.9 Fixed asset turnover 0.3 0.3 0.3 0.3 0.3
FCFF/NOPLAT (%) 44.1 76.8 33.5 63.9 37.9 Opex-to-revenue (%) 14.0 13.1 12.0 12.1 11.6

Source: Company, Emkay Research

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

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

29-Jun-26 1,776 1,900 Buy Anshul Agrawal 1900

02-May-26 1,657 1,900 Buy Anshul Agrawal 1730 ‘.ﬂn

27-Apr-26 1,629 1,900 Buy Anshul Agrawal 1560 +—k /

09-Apr-26 1,447 1,900 Buy Anshul Agrawal 1390 | f‘

24-Mar-26 1,344 1,900 Buy  Anshul Agrawal 1220 N o

25-Feb-26 1,529 1,900 Buy  Anshul Agrawal W

04-Feb-26 1,568 1,900 Buy Anshul Agrawal 1050 S g Q 9 9 9 Q

08-Jan-26 1,465 1,900 Buy Anshul Agrawal 5 é‘:’ % E é‘:’ E 5

21-Dec-25 1,496 1,900 Buy Anshul Agrawal @ «® o N N

15-Dec-25 1,513 1,900 Buy Anshul Agrawal Source: Company, Bloomberg, Emkay Research

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.

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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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.

L 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 b\A Emkay Global Financial Services Limited &Research 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 June 30, 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
during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment recommendations
published by EGFSL in the preceding 12 months.

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities
recommended in this report as of June 30, 2026

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the June 30, 2026

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months.

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for investment
banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or brokerage
services from securities recommended in this report (subject company) in the past 12 months.

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject company
or third party in connection with this research report.

Emkay Rating Distribution

Ratings Expected Return within the next 12-18 months.
BUY >15% upside

ADD 5-15% upside

REDUCE 5% upside to 15% downside

SELL >15% downside

Emkay Global Financial Services Ltd.
CIN - L67120MH1995PLC084899
7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India
Tel: 491 22 66121212 Fax: +91 22 66121299 Web: www.emkayglobal.com

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.

June 30, 2026 | 10



http://www.emkayglobal.com/

India Equity Research | Company Update

OTHER DISCLAIMERS AND DISCLOSURES:

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst)
Regulations, 2014 with reference to the subject company(s) -:

EGFSL or its associates may have financial interest in the subject company.
Research Analyst or his/her associate/relative’s may have financial interest in the subject company.

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research Analyst
or research entity (EGFSL) have not been engaged in market making activity for the subject company.

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding
the date of public appearance or publication of Research Report.

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month
immediately preceding the date of public appearance or publication of Research Report.

Research Analyst may have served as an officer, director or employee of the subject company.

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject
company in the past 12 months. . Emkay may have issued or may issue other reports 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. Emkay Investors may visit
www.emkayglobal.com to view all Research Reports. 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 Emkay; our proprietary trading, investment
businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL or its associates
may have received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company
in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or third party in connection
with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve months. Subject Company
may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and EGFSL or its affiliates may
have co-managed public offering of securities for the subject company in the past twelve months.
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SeShadn by Seshadri

Kumar Kumar Sen
Date: 2026.06.30
Sen 23:48:05 +05'30"

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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