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10% FCF yield. Any takers ?

ZEEL's revenue growth (+0.7% YoY) was broadly in-line. Underlying construct, however, was
not. Ad-revenues declined 25% YoY, well below JMFe: -10% YoY. This was offset by lumpy
other sales and services (+3x YoY). Unfavourable base, cricket heavy season and continued
demand softness drove down ad-revenues. Subscription revenue growth, up 5% YoY was
steady though. EBITDA margin (13.1%), though ahead of JMFe: 12.1%, declined sequentially
as adverse mix (lower ad, higher syndication) weighed. Despite that, management reiterated
its 18-20% EBITDA margin guidance for FY26. Although, that will need support from
growth. Strategy tweaks and judicious investments underpin management’s confidence of
carving out growth despite non-conducive environment. ZEEL's return to Free-to-air (FTA)
network, new templates (Mini series) and pricing interventions (regional pack for Zee5) are
few notable examples. Meaningful recovery in growth however will track demand
environment, in our view. Revenue/margin aside, ZEEL's operational discipline is also reflected
in improved cash conversion. ZEEL delivered (normalised) FCF/PAT of 130% in FY25. That
translates into an FY25-FCF yield of 10%. As we demonstrated in Turning the page, that
implies zero terminal value for the stock. ZEEL's pan-India reach, a still substantial TV
viewership share (16.6%) and improved financial health merit a much better valuation. We
continue to value the stock at 15x PER. Maintain BUY with a revised TP of INR 210.

m  4QFY25 — PAT beat: ZEEL reported revenues of INR 21.8bn (+0.7%), in-line with JMFe:
INR 21.9bn. Ad-revenues declined 25% YoY to INR 8.4bn, missing JMFe: INR 9.2bn. High
base, cricket (early start to IPL, Champions Trophy) and weak demand impacted growth.
Subscription revenues grew 5% YoY to INR 9.9bn, in-line. Lower ad-revenues were made
up through higher other sales and services revenues (INR 3.6bn; up 3.3x YoY). Zee5
revenues increased 16% YoY, aided also by sale of one-off syndication revenues. That
helped sharp reduction in Zee5 losses (-44% QoQ). This aided better than expected
margin performance (13.1% vs JMFe: 12.1%). This however meant that margin in non-
OTT segment declined 570bps YoY to 18.9%. Higher other sales and services, lower ad-
revenues as well as ILT20 (seasonal) weighed on margins. PAT came in at INR 1,880mn,
15% ahead of JMFe: INR 1,632mn.

= Outlook - resilient: ZEEL is hopeful of gradual growth recovery. Absence of cricket, its
own interventions in new formats and judicious investments should help. ZEEL has
launched lower priced regional language subscription in Zee5 to drive subscriber growth.
It believes high single digit ad-revenue growth is possible. These, along with continued
cost discipline should help achieve its aspiration of 18-20% EBITDA margin in FY26.

= Limited changes to EPS; valuations compelling; BUY: Our already conservative estimates
mean revisions to our FY26-27E EPS is limited to -0.5%-1%. ZEEL's judicious content
investment is reflected in a) improved inventory mix — content advances, once 20% of
inventory, is down to 3%; b) 130% FCF/PAT. As a result, at INR 11bn FCF in FY25, stock
trades at 10% FCF yield, unjustifiably low, in our view. Any improvement in demand
could trigger re-rating. BUY.

Financial Summary (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Net Sales 86,372 82,941 90,232 99,115 1,08,653
Sales Growth (%) 6.6 -4.0 8.8 9.8 9.6
EBITDA 9,071 11,973 16,609 20,278 23,370
EBITDA Margin (%) 10.5 14.4 18.4 20.5 215
Adjusted Net Profit 4,738 7,700 11,311 14,308 16,998
Diluted EPS (INR) 4.9 8.0 11.3 13.7 16.3
Diluted EPS Growth (%) 13.6 62.5 40.8 215 18.8
ROIC (%) 4.2 7.2 10.7 12.8 14.6
ROE (%) 4.4 6.9 9.4 11.0 11.9
P/E (x) 225 13.9 9.8 8.1 6.8
P/B (x) 1.0 0.9 0.9 0.8 0.8
EV/EBITDA (x) 11.0 7.0 5.0 3.7 2.7
Dividend Yield (%) 0.9 2.2 2.8 3.2 3.6

Source: Company data, JM Financial. Note: Valuations as of 08/May/2025
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Key conference call takeaways

Demand: Management indicated that Q4 was shaped by broad-based macro softness and
persistent challenges in advertising recovery, particularly within the general entertainment
segment. Management highlighted that Ad revenues faced headwinds due to limited
demand momentum, while linear subscription trends remained under pressure amid churn
across pay-TV platforms. They also reported that rural recovery did not pick up as expected,
and this also contributed to a seasonally soft quarter. Management mentioned digital
consumption patterns stayed resilient, aided marginally by pricing actions and strong content
performance. Overall, the company maintained its position in the broadcast space and
continued to strengthen its presence across platforms despite a muted demand environment.

Outlook: Management emphasized a forward-looking strategy centered on accelerating
revenue growth while maintaining profitability discipline. They highlighted that with key cost
levers already optimized, future margin expansion is expected to be linked closely to revenue
growth. Leadership reported that moves such as re-entry into new content genres, NTO 3.0
order implementation, revival of free-to-air (FTA) channels, and a robust movie slate are
expected to act as growth catalysts. The company remains confident of a gradual pickup in
advertisements, expecting ad revenues to bounce as the cricket calendar ends, and is focused
on capturing value across both linear and digital ecosystems in FY26.

Margins: Management highlighted that effective cost management across businesses resulted
in a 390 bps EBITDA margin expansion during the year. They however reported an increase in
operating costs during Q4 due to higher number of movie releases. They mentioned that
operating expenses remained tightly managed, aided by reductions in content and
technology-related costs, alongside savings across verticals. Leadership highlighted that
further margin expansion would now hinge more on topline growth rather than incremental
cost cuts. The company mentioned that remains focused on striking the right balance
between maintaining lean operations and enabling long-term strategic investments,
reiterating its commitment to achieving 18-20% EBITDA margins by FY26.

Zee5: Zee5 continued to narrow its operating losses in Q4, supported by sustained traction in
both subscription and advertising revenues. Management reported that cost rationalization
efforts across the platform yielded strong results, even as the team remained focused on
driving platform engagement. Key performance indicators, including active subscriber base
and content consumption metrics, showed positive trends, driven by successful content
launches and pricing strategy refinement. They highlighted that Zee5 revenue in Q4 was
aided by a revised pricing strategy in language packs driving subscriber growth. Management
emphasized that further loss reduction would be revenue-led going forward, as cost levers
had largely been optimized. With a healthy content pipeline and increasing digital viewership,
Zee5 remains central to the company’s broader digital growth ambitions.

Linear TV: The company sustained its strong position in the Indian TV landscape during Q4,
retaining its rank as the second-largest entertainment network in the country. Management
reported that despite a challenging ad environment, the linear business demonstrated
resilience, with consistent viewership trends across key regional channels and noted slight
uptick in Zee Marathi viewership. They highlighted a 20 bps drop in Q4 viewership due to a
busy sports calendar. They also mentioned the importance of content quality in maintaining
audience engagement and market share in a highly competitive television environment, and
highlighted the new mini-series format to address the evolving preferences of viewers.

Music and Movie businesses: Management reported that the music segment continued to
deliver strong performance, benefiting from its diverse content portfolio and digital reach,
particularly on platforms like YouTube. They highlighted that the subscriber base and video
views remained strong, reflecting the popularity of the company’s new-age catalog. In the
movie segment, management reported that the quarter saw an increase in releases, with Zee
studios releasing 20 movies during the year and achieving an all-time high syndication
revenue during Q4.
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4QFY25: Result Summary

Exhibit 1. ZEEL 4QFY25: Actual vs Estimate

[ Change [

Estimate

Variance

© 4Q25A { 4Q24A

Key Financials

Revenue (INR mn)

Advertising revenues

Subscription revenues
Domestic subscription
International subscription

Other sales & services

EBITDA (INR mn)

EBITDA margin

EBIT (INR mn)

PAT (INR mn)

21,841
8,375
9,865
8,855
1,010
3,601
2,852
13.1%
2,213
1,886

21,699
11,102
9,494
8,474
1,020
1,103
2,103
9.7%
1,331
397

0.7%
-24.6%
3.9%
4.5%
-1.0%
226.4%
35.6%
337bp
66.3%
374.6%

19,788
9,406
9,825
8,959
866
557
3,184
16.1%
2,526
1,635

| (QoQ)

10.4%
-11.0%
0.4%
-1.2%
16.6%
546.5%
-10.4%
-303bp
-12.4%
15.4%

(JMFe)

21,942
9,248
9,936
8,922
1,014
2,758
2,658
12.1%
2,000
1,632

(vs. JMFe)

-0.5%
-9.4%
-0.7%
-0.8%
-0.4%
30.6%
7.3%
94bp
10.6%
15.6%

Source: Company, JM Financial

Exhibit 2. Key financials -4QFY25
INR mn 3QFY24 4QFY24 FY24 1QFY25 2QFY25 3QFY25 4QFY25 Comments

Revenues 20,457 21,699 86,372 21,305 20,007 19,788 21,841
YoY growth (%) (3.0) 2.7 6.8 7.4 (17.9) (3.3) 0.7
; . eConsol. Revenue grew 0.7% YoY;
Programming & operating costs 11,876 12,830 50,393 11,770 10,615 9,968 12,819 in-line with JMFe, mainly :ed by a
A&P Spends 2,531 2,642 10,677 2,896 2,896 2,896 2,896 beat on other sales and services
Other expenses 1,516 4,215 16,719 4,551 3,907 4,203 3,870
Employee costs 2,442 2,552 10,188 2,258 2,275 2,433 2,300
Total operating expense 18,365 19,597 77,301 18,579 16,797 16,604 18,989 * Advertising declined 25% YoY due
EBITDA to macro headwinds and lack of rural
2,092 2,103 9,071 2,727 3,210 3,184 2,852 recovery while Subscription grew
Operating margin (%) 10.2 9.7 10.5 12.8 16.0 16.1 13.1 4% YovY.led by rate hikes
Depreciation and amortization 761 772 3,091 756 732 658 639 * Zee5 revenues grew 16% YoY
while its losses decline to INR
0.753bn.
EBIT 1,330 1,331 5,980 1,970 2,478 2,526 2,213
EBIT margin (%) 6.5 6.1 6.9 9.2 12.4 12.8 10.1 « EBITDA margin of 13.1% was
ahead of our expectation of 12.1%.
Interest & other income 94 85 572 135 254 237 281
PBT 1,424 1415 6,553 2,105 2,732 2,763 2,494 * Adjusted PAT of INR 1.76 bn was
above JMFe of INR 1.63bn.
Income tax expense -839 -1,283 -5,142 915 -639 -1,128 -609
Share of minority interest 1.0 0.0 3.5 0.9 1.0 0.0 1.0
PAT 585 133 1,414 1,191 2,094 1,635 1,884
Source: Company, JM Financial
Exhibit 3. Key Segmental Metrics — 4QFY25
INR mn 3QFY24 4QFY24 FY24 1QFY25 2QFY25 3QFY25 4QFY25 Comments
oTT 2,232.0 2,372.0 9,195.0 2,237.0 2,363.0 2,413.0 2,747.0
YoY growth 14.9 7.8 241 15.4 (10.9) 8.1 15.8 o OTT (Zee5) revenues grew by 14% QoQ
e OTT losses narrowed to INR 0.753 bn (vs.
Core business revenue 18,224.7 19,327.2 77,176.8 19,068.3 17,644.0 17,375.0 19,094.0 1.36 bn losses in 2QFY25)
YoY growth 4.8) 2.1 5.0 6.5 (18.8) @.7) (1.2)

Source: Company, JM Financial
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Exhibit 4. Consolidated revenues Exhibit 5. Advertising revenues
12,000 15%
30,000 25%
10%
20.2% 20% 10,000
25,000 5%
15%
8,000 0%
20,000 10% 3
} ‘ -5%
5% 6,000
15,000 -10%
0%
4,000 -15%
10,000 -5%
-20%
-10% 2,000
5,000 { -24-6%9%
-15%
0 -30%
0 20% 9 3 I 3 T 2 £ 8% 17
g 3 N N N d < R b b b b x & x s =
b b b bl & bl & b & o o o o o o o o o
o o o o © o o o ~ - N ” ~ - N « N
< — ~ m < — ~ m <
mmmmm Total Revenues (INR mn) YoY growth (RHS) mmmmm Advertising revenues YoY growth (RHS)
Source: Company, JM Financial Source: Company, JM Financial
Exhibit 6. Subscription revenues Exhibit 7. Programming costs, moderated on lower releases
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Exhibit 8. SG&A trend Exhibit 9. EBITDA margin trend
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Exhibit 1. Depreciation and Amortisation trend
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Exhibit 2. Net profit trends
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Exhibit 3. ZEEI's TV viewership share trends
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Exhibit 5. Content inventory appears to have peaked and should reflect in better cash flows

Zee Entertainment Enterprises
Movement in Inventory
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Retain BUY; TP revised to INR 210

The quarter saw 0.7% growth in consol revenues. This quarter saw 25% YoY decline in ad
revenues and a stable 4% growth in subscription revenue. Other sales and services grew
226% YoY making up for the softness in ad revenue. Limited demand, cricket and the macro
weakness led to softness in Ad revenues. Subscription revenues were impacted by churn in
PayTV but remained steady. Interventions to drive subscription growth and strategy tweaks
are positives for growth. We revise our revenue estimates down by 3.6%-3.7% over FY26-
27E. The company beat margin expectations for the quarter led by cost discipline and
reiterated their EBITDA margin guidance of 18-20% for FY26. However, incremental
improvement in margin will come from growth. We build lower end of the guidance for
FY26E at 18.4%. Our EBITDA margin estimates have been revised lower by 24-57 bps over
FY26-27E. Our PAT estimates are revised lower by 3.2%-4.4% over FY26-27E. Lower dilution
assumptions limit changes to our EPS, our EPS estimates are revised by -0.5%-0.9% over
FY26-27E. We continue to value ZEEL at 15x 12-month forward PER. We maintain BUY with
a revised TP of INR 210.

Exhibit 10. What has changed to our estimates — Zee (Consol.)

OoLD NEW Change
FY27 FY27 FY27

Consolidated revenue (INR mn) 93,559 102,876 - 90,232 99,115 108,653 -3.6% -3.7% -
Revenue growth rate (YoY) 9.8% 10.0% - 4.5% 9.8% 9.6% -53bp -1bp -
EBITDA (INR mn) 17,441 21,634 - 16,609 20,278 23,370 -4.8% -6.3% -
EBITDA margin 18.6% 21.0% - 18.4% 20.5% 21.5% -24bp -57bp -
EBIT (INR mn) 14,356 18,375 - 13,836 17,431 20,463 -3.6% -5.1% -
EBIT margin 15.3% 17.9% - 15.3% 17.6% 18.8% -1bp -27bp -
PAT (INR mn) 11,680 14,965 - 11,311 14,308 16,998 3.2% -4.4% -
Adj. EPS (INR mn) 11.41 14.05 - 11.52 13.98 16.28 0.9% -0.5% -
Source: Company, JM Financial estimates
Exhibit 11. Key assumptions

‘ FY21 FY22 FY23 FY24 FY25E FY26E FY27E FY28E
Revenues Growth, YoY (%)
Advertising revenues (19.9) 17.3 (7.7) (0.0) (11.5) 9.7 10.0 89
Subscription revenues 12.3 0.1 2.7 9.9 7.1 7.2 10.7 11.2
Other sales & services 31.5 (26.0) 29.9 28.8 (15.0) 12.6 5.0 5.0
Total Revenues (4.9) 5.9 (1.0) 6.6 (4.0) 8.8 9.8 9.6
Cost — as % of revenues (%)
Programming/Content 44.8 44.9 49.9 53.2 48.9 46.6 457 45.0
SG&A 17.7 19.0 20.9 19.4 19.9 19.1 18.6 18.6
Employee costs 10.6 10.6 10.2 11.8 1.2 10.7 10.4 10.4
Total operating cost 76.8 79.0 86.4 89.5 85.6 81.6 79.5 785
Effective tax rate 289 27.6 25.8 25.0 23.0 25.0 25.0 25.0
Balance Sheet
Inventory days of programming cost (%) 567 585 650 600 575 550 525 500
Capex (INR mn) 2,163 2,966 3,016 3,066 3,016 2,966 2,916 2,966

Source: Company, JM Financial estimates
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Valuation
Exhibit 12. Zee: 1yr forward PER valuation Exhibit 13. 1yr forward EV/EBITDA valuation
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Financial Tables (Consolidated)

Income Statement (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Net Sales 86,372 82,941 90,232 99,115 1,08,653
Sales Growth 6.6% -4.0% 8.8% 9.8% 9.6%
Other Operating Income 0 0 0 0 0
Total Revenue 86,372 82,941 90,232 99,115 1,08,653
Cost of Goods Sold/Op. Exp 50,393 45,172 46,677 50,053 53,783
Personnel Cost 10,188 9,266 9,700 10,357 11,300
Other Expenses 16,719 16,531 17,247 18,427 20,200
EBITDA 9,071 11,973 16,609 20,278 23,370
EBITDA Margin 10.5% 14.4% 18.4% 20.5% 21.5%
EBITDA Growth -17.8% 32.0% 38.7% 22.1% 15.2%
Depn. & Amort. 3,091 2,785 2,773 2,847 2,907
EBIT 5,980 9,187 13,836 17,431 20,463
Other Income 1,293 1,234 1,669 2,064 2,611
Finance Cost 721 327 327 327 327
PBT before Excep. & Forex 6,553 10,094 15,178 19,168 22,747
Excep. & Forex Inc./Loss(-) 0 0 0 0 0
PBT 6,553 10,094 15,178 19,168 22,747
Taxes 1,818 2,398 3,876 4,874 5,769
Extraordinary Inc./Loss(-) -3,324 80 0 0 0
Assoc. Profit/Min. Int.(-) 4 4 9 14 19
Reported Net Profit 1,414 7,780 11,311 14,308 16,998
Adjusted Net Profit 4,738 7,700 11,311 14,308 16,998
Net Margin 5.5% 9.3% 12.5% 14.4% 15.6%
Diluted Share Cap. (mn) 961.0 961.0 1,002.6 1,044.1 1,044.1
Diluted EPS (INR) 49 8.0 113 137 16.3
Diluted EPS Growth 13.6% 62.5% 40.8% 21.5% 18.8%
Total Dividend + Tax 961 2,335 3,008 3,654 4,177
Dividend Per Share (INR) 1.0 2.4 3.1 3.6 4.0

Source: Company, JM Financial

Cash Flow Statement (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Profit before Tax 6,556 10,098 15,187 19,182 22,766
Depn. & Amort. 3,167 2,785 2,773 2,847 2,907
Net Interest Exp. / Inc. (-) 251 -381 -799 -1,169 -1,691
Inc () / Dec in WCap. 3,418 739 4,236 -2,519 -2,360
Others -3,847 -647 0 0 0
Taxes Paid -2,401 -734 -3,876 -4,874 -5,769
Operating Cash Flow 7,143 11,860 17,520 13,467 15,854
Capex -1,014 -16,618 -8,974 -2,916 -2,966
Free Cash Flow 6,130 -4,758 8,547 10,551 12,888
Inc (-) / Dec in Investments 75 0 -842 -14 -19
Others 465 583 1,126 1,496 2,018
Investing Cash Flow -474 -16,035 -8,690 -1,434 -967
Inc / Dec (-) in Capital 0 0 0 0 0
Dividend + Tax thereon 0 -961 -2,335 -3,008 -3,654
Inc/ Dec (-) in Loans -1,204 1,089 0 0 0
Others -1,531 -120 -327 -327 -327
Financing Cash Flow -2,735 8 -2,662 -3,335 -3,981
Inc/ Dec (-) in Cash 3,934 -4,167 6,169 8,698 10,906
Opening Cash Balance 7,198 11,150 7,203 13,371 22,070
Closing Cash Balance 11,131 6,983 13,371 22,070 32,975

Source: Company, JM Financial

Balance Sheet (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Shareholders’ Fund 1,08,729 1,15,334 1,24,309 1,35,610 1,48,953
Share Capital 961 961 961 961 961
Reserves & Surplus 1,07,768 1,14,373 1,23,348 1,34,649 1,47,992
Preference Share Capital 0 0 0 0 0
Minority Interest 0 0 0 0 0
Total Loans 5,119 1,601 1,601 1,601 1,601
Def. Tax Liab. / Assets (-) -4,530 -3,987 -3,987 -3,987 -3,987
Total - Equity & Liab. 1,09,318 1,12,948 1,21,923 1,33,224 1,46,567
Net Fixed Assets 8,530 6,784 12,957 13,026 13,085
Gross Fixed Assets 17,836 18,724 20,559 21,581 22,572
Intangible Assets 8,391 8,622 11,217 11,840 12,469
Less: Depn. & Amort. 17,791 20,576 18,833 20,409 21,970
Capital WIP 93 14 14 14 14
Investments 1,681 11,947 11,956 11,970 11,989
Current Assets 1,19,930 1,14,537 1,16,096 1,29,114 1,44,490
Inventories 69,129 67,748 63,307 65,152 67,029
Sundry Debtors 17,016 15,325 18,650 19,943 21,267
Cash & Bank Balances 11,131 12,500 13,371 22,070 32,975
Loans & Advances 6,451 0 0 0 0
Other Current Assets 16,203 18,964 20,768 21,950 23,220
Current Liab. & Prov. 20,636 20,292 24,383 26,183 28,294
Current Liabilities 14,355 11,907 15,416 16,508 17,858
Provisions & Others 6,282 8,385 8,967 9,675 10,436
Net Current Assets 99,294 94,245 91,713 1,02,931 1,16,196
Total — Assets 1,09,504 1,12,976 1,16,626 1,27,927 1,41,270
Source: Company, JM Financial
Dupont Analysis
Y/E March FY24A FY25A FY26E FY27E FY28E
Net Margin 5.5% 9.3% 12.5% 14.4% 15.6%
Asset Turnover (x) 0.8 0.7 0.8 0.8 0.8
Leverage Factor (x) 1.1 1.0 1.0 1.0 1.0
RoE 4.4% 6.9% 9.4% 11.0% 11.9%
Key Ratios
Y/E March FY24A FY25A FY26E FY27E FY28E
BV/Share (INR) 1131 120.0 126.6 132.5 142.7
ROIC 4.2% 7.2% 10.7% 12.8% 14.6%
ROE 4.4% 6.9% 9.4% 11.0% 11.9%
Net Debt/Equity (x) -0.1 -0.2 -0.2 -0.2 -0.3
P/E (x) 225 13.9 9.8 8.1 6.8
P/B (x) 1.0 0.9 0.9 0.8 0.8
EV/EBITDA (x) 11.0 7.0 5.0 3.7 2.7
EV/Sales (x) 1.2 1.0 0.9 0.8 0.6
Debtor days 72 67 75 73 71
Inventory days 292 298 256 240 225
Creditor days 68 61 76 76 76

Source: Company, JM Financial
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Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Definition of ratings

Rating Meaning

Buy Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and REITs* and more than
15% for all other stocks, over the next twelve months. Total expected return includes dividend yields.

Hold Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market
capitalisation in excess of INR 200 billion and REITs* and in the range of 10% downside to 15% upside from the current market price
for all other stocks, over the next twelve months.

Sell Price expected to move downwards by more than 10% from the current market price over the next twelve months.

* REITs refers to Real Estate Investment Trusts.

Research Analyst(s) Certification

The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that:

All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and

No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this research
report.

Important Disclosures

This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the
company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select recipient of
this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written consent of JM Financial
Institutional Securities. This report has been prepared independent of the companies covered herein.

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading
memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial
Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and certification
from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any assurance of returns to
investors.

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional
clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management, brokerage
and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing offerings of securities,
corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) covered herein. JM Financial
Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from the company(ies) mentioned in this
report for rendering any of the above services.

JM Financial Institutional Securities and/or its associates, their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell the
securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as
a market maker in the financial instruments of the company(ies) covered under this report or (c) act as an advisor or lender/borrower to, or may have any financial
interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, it may have potential conflict of
interest at the time of publication of this report on the subject company(ies).

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives individually own one per cent or more
securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014.

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt or
equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The Research
Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts) Regulations, 2014);
(a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the company(ies) covered under this
report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time of publication of this report. Research
Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report.
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While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or developments
referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may not be in any way
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This report is provided for
information only and is not an investment advice and must not alone be taken as the basis for an investment decision.

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been prepared by
studying/focusing on the fundamentals of the company(ies) covered in this report and other macro-economic factors. JM Financial Institutional Securities may have also
issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered in this report by studying and
using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the views/recommendations expressed in such technical
research reports could be inconsistent or even contrary to the views contained in this report.

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of any
use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to make
modifications and alterations to this statement as they may deem fit from time to time.

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction.

This report is not directed or intended for distribution to, or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other
jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject JM Financial Institutional Securities
and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale
in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of and to observe such
restrictions.

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial
Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the United
States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 1934 (the
"Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6").

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for purposes of
FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 15a-6 and is not
intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are not a major U.S.
institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM Financial Institutional
Securities or to JM Financial Securities.

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The research
analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered broker-dealer.
Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing requirements of FINRA and may
not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account.

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report,
must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In the U.S., ]M
Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1325 Avenue of the Americas, 28th Floor, Office No. 2821, New York, New York
10019. Telephone +1 (332) 900 4958 which is registered with the SEC and is a member of FINRA and SIPC.

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the
Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) are persons
falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside the United Kingdom,
or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and Markets Act
2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be communicated (all such persons together
being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons.
Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged in only with relevant persons.

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the
securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as a
solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an exemption
from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable securities laws or,
alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or sale is made. This report
is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or similar regulatory authority in Canada
has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities described herein and any representation to the
contrary is an offence. If you are located in Canada, this report has been made available to you based on your representation that you are an “accredited investor” as
such term is defined in National Instrument 45-106 Prospectus Exemptions and a “permitted client” as such term is defined in National Instrument 31-103 Registration
Requirements, Exemptions and Ongoing Registrant Obligations. Under no circumstances is the information contained herein to be construed as investment advice in any
province or territory of Canada nor should it be construed as being tailored to the needs of the recipient. Canadian recipients are advised that JM Financial Securities,
Inc., JM Financial Institutional Securities Limited, their affiliates and authorized agents are not responsible for, nor do they accept, any liability whatsoever for any direct
or consequential loss arising from any use of this research report or the information contained herein.
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