Global Markets Research

Automobiles, Auto Ancillaries

| Sector Update

Delhi EV Policy 2.0: Aggressive mandate, contained impact

The Delhi Cabinet has approved a new EV Policy, succeeding the 2020 framework,
committing ~INR 150bn over four years and targeting EVs at 95% of new personal vehicle
registrations by 2027. This is among India’s most aggressive state-level mandates, with a
strict BEV focus that excludes strong hybrids. We see limited impact on listed OEMs: Delhi
is just 1-4% of pan-India volumes, readily offset by EV sales and NCR spillover. Eicher (RE)
is the key name to monitor — its exposure is ~4%, unlike scooter-led peers, it lacks an EV
line-up currently to recapture lost ICE volumes; and motorcycle acceptance in EVs is yet
to be proven; though the company has couple of more years to address this.

We view the policy as a net positive for EV-focused plays — Ather (NR) and ancillaries
Minda Corp, Sona BLW and UNO Minda. The policy should sustain EV_momentum
support our FY30 penetration targets of 15%/20% for PVs/2Ws, and likely expedite mass-

market EV motorcycle launches in the next two years. Key monitorable is whether other

states follow Delhi's lead, though we see no near-term signs of this. Our top picks among
OEMs are MSIL, TVSL, EIM, Hyundai, M&M with any correction a buying opportunity.

Front-loaded incentives, firm phase-out deadlines: The policy pairs purchase and
scrappage-linked incentives with hard registration cut-offs. On the demand side, e-2Ws
qualify for up to INR 30,000 in Year 1 (tapering thereafter to INR 20K in year 2 and INR 10K
to year 3), e-3Ws up to INR 50,000, and N-1 goods vehicles up to INR 100,000, each with
additional scrappage benefits. Passenger cars get no direct subsidy but a scrappage-
linked benefit of up to INR 100,000 plus full road-tax and registration exemption (for EVs

up to INR 3mn). On the phase-out, only electric auto-rickshaws can be registered from 1
January 2027, and new petrol/CNG 2W registrations cease entirely from 1 April 2028.

OEM volume impact contained at 1-4%; Eicher, the key name to watch for. Delhi's
contribution to pan-India volumes is modest — ~3-4% for PV OEMs, 1-4% for 2W OEMs and
~2% for 3W OEMs — limiting the impact. For 2W players such as TVS and Bajaj, the lost
ICE volumes are readily absorbed by their expanding EV portfolios (as also current
absence of HMSI in EV scooters; and ~20% Delhi market share). Eicher (RE) Delhi
contribution is at ~3-4%, and unlike scooter-led peers, it lacks an EV line-up currently to
recapture banned ICE volumes from FY29. Further, Delhi's scooterization is on the higher
side at ~44% versus India’s 39%, which has a higher EV penetration. This is a marginal
negative for HMCL as its scooter market share is only 3% in Delhi versus 7% in India and
much lower than motorcycle pan-India market share of ~42%.

MSIL, TVSL, EIM, Minda Corp, Sona and Uno Minda, our top picks: While the loss of
volume for 2W OEMs seems in the range of 1-4%, we see this as easily offset by EVs. RE ‘s
EV product launch acceptance will be keenly monitored (~4% volume exposure) and the
likely ICE ban from FY29 will remain an overhang on valuation multiple, on fears of other
states following a similar policy. However, we see key EV focused OEMs (Ather — Not
Rated) to be a direct beneficiary of this. For PVs, rise in EV contribution will be a positive
for M&M and TMPV. That said, as highlighted in our recent note, £V Adoption. The
resurgence, EV-focused auto ancillary names such as Sona BLW, Minda Corp and Uno
Minda will be direct beneficiaries of higher EV adoption, as it will lead to premiumization
trends and higher content per vehicle.
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Hero Motocorp HMCL IN
Hyundai Motor India HYUNDAIIN [BUY
Mabhindra & Mahindra MM IN BUY
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Maruti Suzuki MSIL IN BUY 44,60313,41216,546 23 28.0 270 218 191 184 17.0 13.8 123 151 141 157 161
Minda Corporation MDA IN BUY 1,700, 672 844 26 447 33.6 29.5 258 242 203 17.6 157 148 16.0 149 149
Sona BLW Precision Forgings SONACOMS INBUY 4,085 621 749 21 56.8 47.7 38.6 339 343 292 241 213 116 126 142 146

Tata Motors Passenger Vehicles TMPV IN REDUCE
TVS Motor Company TVSLIN

UNO Minda UNOMINDA INBUY

Note: Pricing as on 30 June 2026; TP and rating as per last published note: Source: Company, Elara Securities Estimate

13,441 345 340 (1) 46.0 111 6.3 4.8 8.7 4.5 3.3 2.7 2.3 9.3 14.6 16.8
ACCUMULATE 17,371 3,457| 4,173 21 449 369 30.2 257 318 267 224 193 346 342 321 295
6,666/ 1,091 1,348 24 515 446 345 273 292 254 211 17.7 183 179 195 205
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Delhi EV policy - Details

The Delhi Cabinet has approved a new Electric Vehicle (EV) Policy, succeeding the 2020 framework

and committing an investment of ~INR 150bn in the next four years. Set to take effect on 1 July 2026,

the policy aims for electric vehicles to represent 95% of all new vehicle registrations in the national
capital by 2027.

Financial incentives and scrappage benefits

»

The policy introduces a combination of purchase and scrappage-linked incentives across several
vehicle segments:

Electric passenger vehicles: Eligible buyers can receive benefits of up to INR 0.lmn for electric
cars priced up to INR 3mn, provided they scrap an older eligible vehicle. These vehicles also
remain exempt from road tax and registration charges.

Electric two-wheelers: Purchase incentives of up to INR 30,000 are available during the first year
of the policy, with the amount tapering in subsequent years( INR 20,000 in year 2 and INR 10,000
in year 3). Additional scrappage-linked incentives are available for those replacing older models.

Electric three-wheelers: Buyers are eligible for up to INR 50,000 in purchase incentives in the first
year, along with benefits for replacing older auto-rickshaws.

Light commercial vehicles: The policy extends financial support of up to INR 0.1mn to eligible
electric models in this segment.

Exclusions: Notably, the revised framework maintains a strict focus on battery electric mobility
and does not extend incentives to strong hybrid vehicles.

Mandatory transition timelines

To achieve its ambitious adoption targets, the government has proposed specific deadlines to
phase out internal combustion engine (ICE) vehicles:

Auto-Rickshaws: From 1 January 2027, only electric auto-rickshaws will be registered in Delhi.

Two-wheelers: New registrations of petrol, diesel, and CNG-powered two-wheelers are proposed
to cease entirely from 1 April 2028.

Infrastructure and ecosystem development

4

The planned INR 150bn investment will be utilized to strengthen the broader EV ecosystem
beyond individual consumer incentives. Key areas of focus include:

Charging infrastructure: Expanding the network of charging points and supporting battery
charging and swapping networks.

Public transport: Significant funds will be directed toward the electrification of public transport.

Ecosystem support: Building the necessary supporting infrastructure to sustain the long-term
transition to cleaner mobility.
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Exhibit 1: Delhi contributes ~1-4% of volumes for key listed 2W OEMs

Delhi (ICE+ EV)

FY26 Market share (%) Contribution from Delhi (%)

Bajaj Auto

Hero Motocorp

Honda Motorcycle And Scooter India (P) Ltd
India Yamaha Motor Pvt

Royal-Enfield (unit of Eicher)

Suzuki Motorcycle India Pvt

TVS Motor Company

Total

Source: Vahan, Elara Securities Research

33,621 5.9 1.4
148,404 26.1 2.4
113,762 20.0 2.0

14,138 2.4 1.9

42,511 7.4 3.7

35,751 6.2 2.9
150,690 26.5 3.5
568,045 100.0 2.5

Exhibit 2: Delhi ICE two-wheeler market share and OEM volume contribution

Delhi ICE FY26 Market share (%) Contribution from Delhi (%)
Bajaj Auto 29,019 5.5 1.4
Hero Motocorp 143,452 27.2 2.3
Honda Motorcycle and Scooter India (P) 113,762 21.5 2.0
India Yamaha Motor Pvt 14,138 2.6 1.9
Royal-Enfield (Unit of Eicher) 42,511 8.0 3.7
Suzuki Motorcycle India Pvt 35,751 6.7 2.9
TVS Motor Company 143,824 27.3 3.7
Total 526,805 100.0 25

Source: Vahan, Elara Securities Research

Exhibit 3: In 3Ws, Bajaj Auto has ~2% exposure to Delhi

Delhi (ICE+ EV)

FY26 Market share (%) Contribution from Delhi (%)

Bajaj Auto

Piaggio Vehicles Pvt
Mahindra Last Mile Mobility
TVS Motor Company
Others

Total

Source: Vahan, Elara Securities Research

11,380 60.0 2.2
16 0.0 0.0
174 0.9 0.1
230 1.2 0.4
7,027 37.10 15.6
18939 100.0 2.2

Exhibit 4: Delhi ICE 3W market share and contribution to key OEMs

Delhi ICE FY26 Market share (%) Contribution from Delhi (%)
Bajaj Auto 9,303 98.6 21
Piaggio Vehicles Pvt 16 0.1 0.0
Mahindra Last Mile Mobility 32 0.3 0.3
TVS Motor Company 28 0.3 0.1
Others 52 0.5 0.4
Total 9,431 100.0 1.6
Source: Vahan, Elara Securities Research
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Exhibit 5: Key listed PV OEMs have ICE exposure to the Delhi market in the range of 3-4%

OEMs Delhi ICE India (EV+ICE) Delhi ICE contribution (%)
Honda Cars India 5,325 63,966 8.3
Hyundai Motor India 21,279 599,312 3.6
Kia India Private 13,975 292,390 4.8
Mahindra & Mahindra 15,968 639,601 2.5
Maruti Suzuki India 71,958 1,925,689 3.7
JSW MG Motor India Pvt 1,375 72,506 1.9
Renault India PVT 1,184 40,756 29
Skoda Auto Volkswagen India Pvt 6,306 115,699 5.5
Tata Motors Passenger Vehicles 25,700 635,397 4.0
Toyota Kirloskar Motor Pvt 17,233 338,502 5.1
Others 3,859 115,548 3.3

Source: Vahan, Elara Securities Research

Exhibit 6: Delhi e2W penetration at 11% in FYTD27
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Exhibit 7: Delhi ePV penetration at 14% in FYTD27; much higher than pan-India penetration of ~6%
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Exhibit 8: Delhi e3W (L5) penetration at 60% in FYTD27

EV: 3W penetration
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Exhibit 9: States currently having active EV policy

State / UT Current EV tax and registration exemption position
Tamil Nadu 100% motor vehicle (road) tax exemption for all battery-operated vehicles, covering both transport and non-transport categories (e-2W, e-3W, private cars,
commercial vehicles). Extended by two years via GO dated 29-Dec-2025 under the TN Motor Vehicles Taxation Act, 1974.
100% exemption from road tax and registration fees for all EVs registered in the state under the Maharashtra EV Policy 2025-2030. Additionally, 100% toll waiver
Maharashtra . . . .
for pure-electric passenger vehicles on Mumbai-Pune Expressway, Samruddhi Mahamarg and Atal Setu.
Delhi Draft EV Policy 2.0 (2026-2030) proposes 100% road tax and registration fee waiver for electric vehicles priced up to INR 3.0mn (ex-showroom); EVs above INR
3.0mn not eligible. However, as per cabinet approved policy, hybrids do not get any waiver or incentive.
Karnataka has rolled back the 100% road-tax exemption for electric four-wheelers. Under the Karnataka Motor Vehicles Taxation (Amendment) Act, 2026, a one-
Karnataka time lifetime tax now applies to EV four-wheelers at 5% for vehicles up to INR 10lakh, 8% for INR 10-25lakh and 10% above INR 25lakh. Electric two-wheelers
remain exempt for now.
Telangana 100% exemption on road tax and registration fees for all EV categories (two-wheelers, cars and commercial vehicles) registered in the state under the Telangana

EV & Energy Storage Policy; earlier per-category unit caps removed.

Andhra Pradesh

100% motor vehicle (road) tax exemption for all EVs registered in the state under the AP Sustainable Electric Mobility Policy 4.0 (2024-29);. Hybrid e-4Ws
excluded. Registration / stamp duty waivers also notified.

Uttar Pradesh

100% exemption on road tax and registration fees under the UP EV Manufacturing & Mobility Policy 2022. Exemption lapsed on 13-Oct-2025 and was
subsequently restored; from Oct-2025, full benefit is oriented to EVs manufactured/assembled in UP.

Blanket exemption under the 2021 policy has lapsed. Direct purchase subsidies withdrawn in 2024. Current relief is a reduced Motor Vehicle Tax of 1% (down

Gujarat from 6%) for pure EVs, announced in the FY26 budget; hybrids excluded.

Raiasthan 100% exemption on motor vehicle tax, green tax and permits, plus full SGST reimbursement and registration relief, for BEVs up to INR 2.0mn ex-showroom under
! the Rajasthan EV Policy (REVP 2022, continued). Fixed purchase incentives by battery capacity also apply.

Harvana Under the Haryana EV Policy 2022 (valid five years, to ~Jul-2027): 100% road tax exemption for the first 30,000 e-2Ws and 15,000 e-3Ws; 75% exemption for the
y first 10,000 e-4Ws and hydrogen fuel-cell vehicles. Unit-capped.

Kerala Kerala had notified a 50% motor vehicle tax reduction for five years from 1-Apr-2021, and the latest budget revisions indicate a slab-based EV road-tax structure

rather than a 100% exemption

Madhya Pradesh

100% motor vehicle tax and registration fee exemption for e-cars with ex-factory price up to INR 20lakh only till the first year of policy implementation, and
excludes hybrids

Assam

Exemption / reimbursement of registration charges and road tax on 2, 3 & 4-wheeler EVs for five years under the Assam EV Policy 2021, alongside battery-
capacity-linked purchase incentives.

Source: GOI, AutoCar, Elara Securities Search
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Disclosures & Confidentiality for non U.S. Investors
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information on the business activities of the company and the projected financial statements in order to assist the recipient in understanding / evaluating the Proposal. Nothing in this
document should be construed as an advice to buy or sell or solicitation to buy or sell the securities of companies referred to in this document. Each recipient of this document should
make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document (including the merits
and risks involved) and should consult its own advisors to determine the merits and risks of such an investment. Nevertheless, Elara Securities (India) Private Limited or any of its affiliates
is committed to provide independent and transparent recommendation to its client and would be happy to provide any information in response to specific client queries. Elara Securities
(India) Private Limited or any of its affiliates have not independently verified all the information given in this Note and expressly disclaim all liability for any errors and/or omissions,
representations or warranties, expressed or implied as contained in this Note. The user assumes the entire risk of any use made of this information. Elara Securities (India) Private Limited
or any of its affiliates, their directors and the employees may from time to time, effect or have effected an own account transaction in or deal as principal or agent in or for the securities
mentioned in this document. They may perform or seek to perform investment banking or other services for or solicit investment banking or other business from any company referred to
in this Note. Each of these entities functions as a separate, distinct and independent of each other. This Note is strictly confidential and is being furnished to you solely for your information.
This Note should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. This Note
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 Elara Securities (India) Private Limited or any of its affiliates to any registration or
licensing requirements within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted by law, and persons in whose possession this document comes,
should inform themselves about and observe, any such restrictions. Upon request, the Recipient will promptly return all material received from the company and/or the Advisors without
retaining any copies thereof. The Information given in this document is as of the date of this report and there can be no assurance that future results or events will be consistent with this
information. This Information is subject to change without any prior notice. Elara Securities (India) Private Limited or any of its affiliates reserves the right to make modifications and
alterations to this statement as may be required from time to time. However, Elara Securities (India) Private Limited is under no obligation to update or keep the information current.
Neither Elara Securities (India) Private Limited nor any of its affiliates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct,
indirect, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information. This Note should not be deemed an indication
of the state of affairs of the company nor shall it constitute an indication that there has been no change in the business or state of affairs of the company since the date of publication of
this Note. The disclosures of interest statements incorporated in this document are provided solely to enhance the transparency and should not be treated as endorsement of the views
expressed in the report. Elara Securities (India) Private Limited generally prohibits its analysts, persons reporting to analysts and their family members from maintaining a financial interest
in the securities or derivatives of any companies that the analysts cover. 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.

Any clarifications / queries on the proposal as well as any future communication regarding the proposal should be addressed to Elara Securities (India) Private Limited. It is important to
note that any dispute with respect to this research report, would not have access to stock exchange investor redressal forum or arbitration mechanism.

Elara Securities (India) Private Limited was incorporated in July 2007 as a subsidiary of Elara Capital (India) Private Limited.

Elara Securities (India) Private Limited is a SEBI registered Stock Broker in the Capital Market and Futures & Options Segments of National Stock Exchange of India Limited [NSE] and BSE
Limited [BSE] and a Depository Participant registered with Central Depository Services (India) Limited [CDSL].

Elara Securities (India) Private Limited’s business, amongst other things, is to undertake all associated activities relating to its broking business.

The activities of Elara Securities (India) Private Limited were neither suspended nor has it defaulted with any stock exchange authority with whom it is registered in last five years. However,
during the routine course of inspection and based on observations, the exchanges have issued advise letters or levied minor penalties on Elara Securities (India) Private Limited for minor
operational deviations in certain cases. Elara Securities (India) Private Limited has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has
the certificate of registration been cancelled by SEBI at any point of time.

Elara Securities (India) Private Limited offers research services primarily to institutional investors and their employees, directors, fund managers, advisors who are registered or proposed
to be registered.

Details of Associates of Elara Securities (India) Private Limited are available on group company website www.elaracapital.com

Elara Securities (India) Private Limited is maintaining arms-length relationship with its associate entities.

Research Analyst or his/her relative(s) may have financial interest in the subject company. Elara Securities (India) Private Limited does not have any financial interest in the subject
company, whereas its associate entities may have financial interest. Research Analyst or his/her relative does not have actual/beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the date of publication of Research Report. Elara Securities (India) Private Limited does not have actual/beneficial ownership of
1% or more securities of the subject company at the end of the month immediately preceding the date of publication of Research Report. Associate entities of Elara Securities (India)
Private Limited 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 publication of Research
Report. Research Analyst or his/her relative or Elara Securities (India) Private Limited or its associate entities does not have any other material conflict of interest at the time of publication
of the Research Report.

Artificial Intelligence (AI) tools may have been used only for compilation or collating publicly available research data or internally generated research data during the information gathering
and/or summarizing the final report.

Research Analyst or his/her relative(s) has not served as an officer, director or employee of the subject company.

Research analyst or Elara Securities (India) Private Limited have not received any compensation from the subject company in the past twelve months. Associate entities of Elara Securities
(India) Private Limited may have received compensation from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or its associate
entities have not managed or co-managed public offering of securities for the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or
its associates have not received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months. Research
analyst or Elara Securities (India) Private Limited or its associate entities may have received any compensation for products or services other than investment banking or merchant banking
or brokerage services from the subject company or third party in connection with the Research Report in the past twelve months.

Disclaimer & Standard warning

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Disclaimer for non U.S. Investors

The information contained in this note is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavor to provide

accurate and timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one
should act on such information without appropriate professional advice after a thorough examination of the particular situation.
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Disclosures for U.S. Investors

Rule 15a6 Disclosure: This research report (“Report”) was prepared, approved, published, and distributed by Elara Securities (India) Private Limited a company located outside of the
United States (the "Foreign Counterparty"). Avior Capital Markets US LLC ("Avior US"), a US registered broker-dealer, distributes this Report in the US on behalf of the Foreign
Counterparty. Only major U.S. institutional investors (as defined in Rule 15a-6 under the US Securities Exchange Act of 1934 (the "Exchange Act") may receive this Report under the
exemption in Rule 15a-6. A US institutional investor must effect any transaction in the securities described in this Report through Avior US.

Neither the Report nor any analyst who prepared or approved the Report is subject to US legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other US
regulatory requirements concerning research reports or research analysts. The Foreign Counterparty is not a registered broker-dealer under the Exchange Act nor is it a member of the
Financial Industry Regulatory Authority, Inc., or any other US self-regulatory organisation.

Disclosures on Subject Companies: Analysts of the Foreign Counterparty produced this material solely for informational purposes and the use of the intended recipient. No person may
reproduce, this Report under any circumstances. No person may copy or make this Report available to any other person other than the intended recipient.

Avior US distributes this Report in the United States of America. The Foreign Counterparty distributes this Report elsewhere in the world. This document is not an offer, or invitation by or
on behalf of Avior US, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.

Avior US and the Foreign Counterparty and their affiliates obtained the information contained herein from published information and other sources, which Avior US and the Foreign
Counterparty and their affiliates reasonably consider to be reliable.

Avior US and the Foreign Counterparty accept no liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and
other subjective judgments contained herein are valid as of the date of this document. Avior US assumes responsibility for the Report content with regards to research distributed in the
us.

Neither Avior US nor the Foreign Counterparty has managed or co-managed a public offering of securities for the subject company in the past 12 months, have not received compensation
for investment banking services from the subject company in the past 12 months and do not expect to receive and does not intend to seek compensation for investment banking services
from the subject company in the next three months. Avior US and the Foreign Counterparty have not owned any class of equity securities of the subject company. There are no other actual,
material conflicts of interest of Avior US and the Foreign Counterparty at the time of the publication of this Report. As of the publication of this Report, Avior US nor the Foreign
Counterparty makes a market in the subject securities.

Avior US and its affiliates, to the fullest extent permissible by law, accept no liability of any nature whatsoever for any claims, damages or losses arising from, or in connection with, the
contents of this Report or the use, reliance, publication, distribution, dissemination, disclosure, alteration or reproduction of this Report, or any views or recommendations recorded
therein.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (i) exchange rates can be volatile and are subject to large fluctuations;
(ii) the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and
changes in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities
such as ADRs, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Subject to the applicable laws, all transactions should be executed through Avior US. Aside from within this Report, important conflict disclosures can also be found at
https://aviorcapital.us/us-regulatory-disclosures/and Investors are strongly encouraged to review this information before investing.

Additional Disclaimer for UK Investors

Note that Elara Securities (India) Private Limited ("Foreign Counterparty") has concluded a MiFID II research intermediary agreement with Avior Capital Markets International Limited
(“Avior UK”), regulated by the Financial Conduct Authority (FRN: 191074), pursuant to which Avior UK distributes the Foreign Counterparty’s research in the UK, in return for which the
Foreign Counterparty pays Avior UK a percentage of the income received in relation to such research. This research report including any recommendations recorded therein (“Report”)
have been prepared by the Foreign Counterparty, and not by Avior UK.

The Report: (a) has been objectively prepared from public sources which are believed to be reliable and therefore constitutes independent investment research and is presented as such;
and (b) may only be distributed to, and relied on by, qualifying investors, who are permitted to receive same in the UK.

Securities, money market instruments, strategies, financial or investment instruments mentioned in this Report may not be suitable for all investors. The information and opinions provided
in this Report do not constitute a personal recommendation/investment advice and take no account of the investor's individual circumstances. Investors should consider this Report as
only a single factor in making any investment decisions and, if appropriate, should seek advice from an investment advisor. This Report is not an offer, or invitation by or on behalf of Avior
UK, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.

Save as disclosed otherwise, the Foreign Counterparty’s relationship with Avior UK is not reasonably expected to impair the objective presentation of the recommendations in the Report,
including any interests or conflicts of interest concerning any financial instruments or the issuers to which the recommendations, directly or indirectly, relate. The Report is deemed to be
first disseminated at the date and time recorded on the relevant distribution platform, data network or email (as applicable), and which information is available on request. A list of the
Foreign Counterparty’s research reports disseminated in the UK over the past 12 months is also available on request.

Avior UK does not assume any responsibility or liability of any nature whatsoever arising from or in connection with the content, use, reliance or dissemination of the Report or any
recommendation in respect thereof and disclaims any such liability.

Certification by Each of the Authors of this Report

The analyst(s) (singular includes plural) (“Analyst”) certifies that the views expressed in this Report are an accurate representation of the Analyst's personal opinions on the stock or sector
as covered and reported on by the Analyst hereinabove. The Analyst furthermore certifies that no part of the Analyst's compensation was, is, or will be related, directly or indirectly, to the
specific recommendations or views as expressed in this document. The Analyst is principally responsible for the preparation of this Report and does not have any material conflict of
interest at the time of publication of this Report. The Analyst(s) has not served as an officer, director or employee of the subject company in the last 12-month period ending on the last
day of the month immediately preceding the date of publication of the Report.

Analyst Certification: In connection with the companies or securities that; each analyst identified in this Report certifies that: The views expressed on the subject companies and
securities in this Report reflect their personal views. No part of his or her compensation was, is or will be directly or indirectly dependent on the specific recommendations or views
expressed in this Report.

Note that:
0] The Foreign Counterparty is the employer of the research analyst(s) responsible for the content of this Report, and

(i)  Research analysts preparing this Report are resident outside the United States and are not associated persons of any US regulated broker-dealer. Therefore, the analyst(s) are
not subject to supervision by a US broker-dealer and are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with US rules or
regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account.

Avior Capital Markets US, LLC is a FINRA registered broker-dealer (CRD # 172595) formed for that purpose in the State of Delaware with its principal office at 45 Rockefeller Plaza, Suite
2335, New York, New York 10111.

Avior Capital Markets International Limited is regulated by the Financial Conduct Authority (FRN: 191074), with its principal office at 10 South Street, Elgin, Scotland IV30 1LE.

Elara Securities (India) Private Limited is a SEBI-registered Research Analyst (Regn. No.: INHO00000933), Stock Broker (Regn. No.: INZ000238236) and Depository Participant (Regn.
No.: IN-DP-370-2018). Its registered address is One International Center, Tower 3, 21st Floor, Senapati Bapat Marg, Elphinstone Road (West) Mumbai — 400 013, India
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