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Q2 delivered several noteworthy signals, ranging from Novelis’s Bay Minette
capex overrun and NACL's sharp 30% EBITDA beat and consensus underpricing,
to non-ferrous players being caught on the wrong side of the rising spot prices
through hedging and GRAV's results underpinning Q2 less as an earnings event
and more of a signaling point in its capital allocation trajectory. Overall, the
sector posted a reasonably steady set of numbers. Looking ahead, non-ferrous
earnings are likely to strengthen further on firm Al/Zn/Ag prices, even as Forrous: Neutral-to-Positive
ferrous players contend with softer realizations amid capacity ramp-ups and Non-Ferrous: Positive|
modest coking coal inflation. Against this backdrop, we prefer non-ferrous
names (HNDL, VEDL, NACL), while we lean toward TATA (earnings delivery) and

SAIL (policy inflection, early-cycle play) within ferrous, with GRAV as the top : e
Stocks Rating CMP (Rs) TP (Rs)

pick in recycling. FErrons
. TATA BUY 176.6 200.0
Q2FY26 earnings wrap — An eventful quarter gone by L D 11839 12000
Q2 delivered several notable signals in the sector with 1) Novelis reporting another capex JINDALST ADD 1,087.8  1,125.0
overrun at Bay Minette; 2) NACL posting a sharp 30% EBITDA beat that exposed clear SAL B0 L >> 0
consensus mispricing; 3) higher spot prices catching non-ferrous players on the wrong Non-Ferrous
side of their hedges; and 4) GRAV's results also standing out, serving more as a signal HNDL BUY 812.0 900.0
VEDL BUY 529.6 625.0
of its capital-allocation trajectory than a typical earnings event. For Q3, sequentially NACL BUY 268.7 270.0
higher industrial metals’ prices are likely to support non-ferrous earnings, while
. _ . . . . Mining
expectations of a post-monsoon price rebound have moderated, with lower realizations e ADD — o
owing to supply/demand surplus are likely to persist in the near term.
Recycling
Ferrous - Q2 holds firm; near-term pressure builds GRAV BUY 1,7185  2,300.0
Ferrous players posted Q2 EBITDA of Rs205bn, flat QoQ, 5.3% above consensus. A softer
Q3 is now guided, with temporary supply pressure from concurrent capacity ramp-ups
weighing on realizations and coking coal costs rising by USD4-6/t, leaving little to no
room for near-term earnings uplift. Volume ramp-ups may provide some buffer.
Non-ferrous — Strong Q2, stronger Q3
The non-ferrous segment delivered a solid quarter in line with expectations, supported
by sequentially higher aluminium and zinc prices (up 7.1% and 7.3% QoQ), which drove
a 11.1% QoQ rise in aggregate EBITDA to Rs232bn. Q3 quarter-to-date pricing trends
are healthy, with aluminium averaging at USD2,807/t vs USD2,620/t in Q2, while zinc
and silver are also trending higher. Given this backdrop, we expect Q3FY26E earnings for
non-ferrous companies to show a meaningful upside. Meanwhile, GRAV is poised for
scale-up, backed by 125kt of phased commissioning between Nov-25 and Jan-26, and
pro-active scrap sourcing already underway.
Pecking order
With Al and Zn currently trending ~10% above their Q2 averages and unit costs expected
to ease or remain at similar levels, we favor non-ferrous names (HNDL, VEDL, NACL).
Within ferrous, we lean toward TATA (earnings delivery) and SAIL (policy inflection, early-
cycle play), with GRAV as the top pick in recycling.
Rating, Target Price and Valuation
CMP TP Upside EV/EBITDA (x) P/E (x) P/B (x)
Rating (Rs) (Rs) (%) FY26 FY27 FY26 FY27 FY26 FY27
Hindalco BUY 812 900 11 5.9 5.7 14.0 10.1 1.3 1.2
Vedanta BUY 530 625 18 5.0 4.3 12.7 9.5 4.4 3.9
National Aluminium Co BUY 269 270 (-) 5.7 5.5 10.3 10.2 2.4 2.1
Tata Steel BUY 177 200 13 8.6 7.5 20.2 14.9 2.3 2.1
JSW Steel ADD 1,184 1,200 1 10.8 9.0 27.2 19.0 3.3 2.9
Jindal Steel ADD 1,088 1,125 3 10.0 7.6 19.4 13.8 2.1 1.8
SAIL BUY 144 155 7 6.9 5.8 18.8 13.3 1.0 1.0
Coal India ADD 383 400 4 4.4 4.3 7.3 7.3 2.0 1.8
Gravita India BUY 1,719 2,300 34 25.0 19.1 31.8 26.0 5.3 4.5
Source: Company, Emkay Research
Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO> .Please refer to the last page of the report on Restrictions Refer to Important Disclosures at the end of this report
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Exhibit 1: Q2FY26 earnings heatmap

Consensus Stock

earnings . Link to note
reaction

revisions

Hindalco Negative -0.7% Steady Q2; hedges reinforce leverage guardrails
Vedanta Not Meaningful 3.9% Improving earnings trajectory with cycle-aligned upside
Hindustan Zinc Positive -2.8% Hindustan Zinc — In its element

Nalco Positive 9.6% Robust Q2; lean-and-clean play on aluminium strength
Tata Steel Negative -1.2% Strong Q2; transient soft patch embedded in Q3 guidance
JSW Steel Not Meaningful -1.6% Q2 performance in line with expectations

Jindal Steel Not Meaningful -0.3% Q2 numbers in-line; undertone positive

SAIL Not Meaningful -2.5% Q2 ahead; volumes commentary upbeat

Coal India Negative 1.5% Q2 miss despite subdued expectations

NMDC Positive -1.1% |-

Gravita Positive 7.9% Supercharged. Ready to scale-up

Source: Company, Emkay Research

Exhibit 2: Ferrous — Q2 sector EBITDA stood at Rs205bn... Exhibit 3: ...flat sequentially
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Exhibit 4: EBITDA spreads in Q2 at Rs9,300/t; up 5.3% vs Emkay estimate of Rs8,831/t
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Source: Company, Emkay Research
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Exhibit 5: Gross steel spreads continue to trend lower in the near term, indicating subdued
expectations for Q3FY26
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Source: Bloomberg, Emkay Research

Exhibit 6: Non-ferrous — Q2 sector EBITDA at Rs232bn... Exhibit 7: ...up 11.1% sequentially

Non-Ferrous sector — EBITDA growth
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Source: Company, Bloomberg, Emkay Research Source: Company, Bloomberg, Emkay Research
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HINDALCO RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Closing

Date Price (Rs) TP (Rs) Rating Analyst BUY H‘?'d = Sell . Reduce
s Add Price Target Price
09-Nov-25 790 900 Buy Amit Lahoti 900
04-Nov-25 831 900 Buy  Amit Lahoti 816
27-Oct-25 841 900 Buy  Amit Lahoti 732
09-Oct-25 774 900 Buy Amit Lahoti 648
24-Sep-25 741 900 Buy Amit Lahoti s64 J\._'A I"
10-Sep-25 743 650 Reduce Amit Lahoti 480 /‘r Lﬂ{
27-Aug-25 706 650 Reduce Amit Lahoti & S S S & & &
18-Aug-25 714 650 Reduce Amit Lahoti zB ‘;’ E’:: zs ‘;’ E zB
By 2 - o el - e
13-Aug-25 701 650 Reduce Amit Lahoti
11-Aug-25 673 650 Reduce Amit Lahoti Source: Company, Bloomberg, Emkay Research
10-Jul-25 675 650 Reduce Amit Lahoti
28-Jun-25 697 650 Reduce Amit Lahoti
02-Jun-25 631 650 Reduce Amit Lahoti
31-May-25 634 650 Reduce Amit Lahoti
29-May-25 650 650 Reduce Amit Lahoti
21-May-25 663 650 Reduce Amit Lahoti
28-Apr-25 629 600 Sell  Amit Lahoti
25-Apr-25 622 600 Sell  Amit Lahoti
09-Apr-25 564 600 Sell  Amit Lahoti
02-Apr-25 661 600 Sell  Amit Lahoti
Source: Company, Emkay Research
VEDANTA RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
Date Pri:::(l-:o(sli;;g) TP (Rs) Rating Analyst . ij;( :’i'c‘l :::'r'g‘at o Reduce
02-Nov-25 494 625 Buy Amit Lahoti 625
27-Oct-25 505 550 Buy Amit Lahoti 546
17-Oct-25 474 550 Buy  Amit Lahoti 467
09-Oct-25 484 550 Buy  Amit Lahoti 388
29-Sep-25 452 525 Buy Amit Lahoti 309
10-Sep-25 434 525 Buy Amit Lahoti 250 _,-vﬁ"‘"\"’
27-Aug-25 428 525 Buy Amit Lahoti & S N N & & &
5 § E 5 5 3 3
18-Aug-25 438 525 Buy Amit Lahoti z ?.r 5 Z z ; z
01-Aug-25 424 525 Buy Amit Lahoti - - - -
10-Jul-25 439 525 Buy  Amit Lahoti Source: Company, Bloomberg, Emkay Research
01-Jul-25 466 525 Buy  Amit Lahoti
28-Jun-25 464 525 Buy  Amit Lahoti
02-Jun-25 432 525 Buy  Amit Lahoti
31-May-25 436 525 Buy  Amit Lahoti
29-May-25 452 525 Buy  Amit Lahoti
02-May-25 415 525 Buy  Amit Lahoti
28-Apr-25 416 550 Buy  Amit Lahoti
25-Apr-25 413 550 Buy  Amit Lahoti
09-Apr-25 371 550 Buy  Amit Lahoti
19-Mar-25 461 575 Buy  Amit Lahoti

Source: Company, Emkay Research

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

Closing

RECOMMENDATION HISTORY - TREND

Date Price (Rs) TP (Rs) Rating Analyst BUY H‘?'d = Sell . Reduce
s Add Price Target Price
09-Nov-25 235 270 Buy Amit Lahoti 278
27-Oct-25 238 240 Add Amit Lahoti 238 ’N‘
09-Oct-25 230 240 Add  Amit Lahoti 201 - |
10-Sep-25 209 210 Buy Amit Lahoti 164 . NW
27-Aug-25 186 210 Buy Amit Lahoti 127 | HHIAARATRARAINN
18-Aug-25 188 210 Buy Amit Lahoti 9%
09-Aug-25 187 210 Buy Amit Lahoti Q N N N 8 8 8
10-Jul-25 189 225 Buy Amit Lahoti zB ‘§ f”r § ‘g f zB
By 2 - o el - e
28-Jun-25 191 225 Buy Amit Lahoti
02-Jun-25 181 225 Buy Amit Lahoti Source: Company, Bloomberg, Emkay Research
31-May-25 180 225 Buy Amit Lahoti
29-May-25 184 225 Buy Amit Lahoti
22-May-25 185 225 Buy Amit Lahoti
28-Apr-25 160 225 Buy Amit Lahoti
25-Apr-25 157 225 Buy Amit Lahoti
09-Apr-25 143 225 Buy Amit Lahoti
19-Mar-25 186 275 Buy  Amit Lahoti
20-Feb-25 193 275 Buy  Amit Lahoti
11-Feb-25 183 275 Buy Amit Lahoti
15-Jan-25 195 275 Buy Amit Lahoti
Source: Company, Emkay Research
TATA STEEL RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
Date Pri:::;o(s:;g) TP (Rs) Rating Analyst . ELJ;( :’i'c‘l :::'r'g‘at o Reduce
09-Oct-25 176 200 Buy Amit Lahoti 200
10-Sep-25 169 185 Buy Amit Lahoti 184 IJ\\
27-Aug-25 155 185 Buy Amit Lahoti 168 1
18-Aug-25 158 185 Buy  Amit Lahoti 152 - [ \J ”J
01-Aug-25 153 185 Buy Amit Lahoti 136 AW' WJ- I‘
10-Jul-25 161 185 Buy Amit Lahoti 120
28-Jun-25 161 185 Buy Amit Lahoti & N N N & & &
5 § E 5 5 3 3
02-Jun-25 159 185 Buy Amit Lahoti Z <§,r 5 Z E ; z
31-May-25 161 185 Buy Amit Lahoti - - - -
29-May-25 163 185 Buy Amit Lahoti Source: Company, Bloomberg, Emkay Research
14-May-25 155 185 Buy Amit Lahoti
28-Apr-25 142 185 Buy Amit Lahoti
25-Apr-25 139 185 Buy Amit Lahoti
09-Apr-25 127 185 Buy Amit Lahoti
26-Mar-25 156 185 Buy Amit Lahoti
19-Mar-25 159 185 Buy Amit Lahoti

Source: Company, Emkay Research

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

RECOMMENDATION HISTORY - DETAILS

Date PriSLo(sli!';g) TP (Rs) Rating Analyst BUY H‘?'d = Sell . Reduce

s Add Price Target Price

18-Oct-25 1,163 1,200 Add  Amit Lahoti 1225

09-Oct-25 1,175 1,200 Add  Amit Lahoti 1132 "
10-Sep-25 1,101 1,050 Add Amit Lahoti 1039 A Mo
27-Aug-25 1,047 1,050 Add  Amit Lahoti 946 |

18-Aug-25 1,080 1,050 Add Amit Lahoti 853 - ‘A |

19-Jul-25 1,034 1,050 Add Amit Lahoti 760

10-Jul-25 1,043 1,000 Add Amit Lahoti QI §L § §. "c:’ @ KN?
28-Jun-25 1,029 1,000 Add  Amit Lahoti % 2 ;’r g 2 g g
02-Jun-25 979 1,000 Add  Amit Lahoti - - - - -
31-May-25 994 1,000 Add Amit Lahoti Source: Company, Bloomberg, Emkay Research

29-May-25 1,006 1,000 Add Amit Lahoti

25-May-25 1,009 1,000 Add Amit Lahoti

04-May-25 973 1,000 Add Amit Lahoti

28-Apr-25 1,054 1,100 Add Amit Lahoti

25-Apr-25 1,028 1,100 Add Amit Lahoti

09-Apr-25 946 1,100 Add Amit Lahoti

26-Mar-25 1,056 1,100 Add Amit Lahoti

19-Mar-25 1,033 1,100 Add Amit Lahoti
Source: Company, Emkay Research

JINDAL STEEL RECOMMENDATION HISTORY - TREND

RECOMMENDATION HISTORY - DETAILS

Date Pri::::eo(sli;;g) TP (Rs) Rating Analyst . ELJ;( :’i'c‘l :::'r'g‘at o Reduce
29-Oct-25 1,071 1,125 Add  Amit Lahoti 125

09-Oct-25 1,040 1,000 Reduce Amit Lahoti 1026 'Vh'

10-Sep-25 1,040 900 Reduce Amit Lahoti 927 4

27-Aug-25 977 900 Reduce Amit Lahoti 828 -v ¥ -

18-Aug-25 993 900 Reduce Amit Lahoti 729 ...'{th

15-Aug-25 975 900 Reduce Amit Lahoti 630 /F

10-Jul-25 945 850 Reduce Amit Lahoti & S N N & & &
28-Jun-25 939 825 Reduce Amit Lahoti é g E é g E é

e 2 - o et = =

02-Jun-25 944 825 Reduce Amit Lahoti

31-May-25 949 825 Reduce Amit Lahoti Source: Company, Bloomberg, Emkay Research

29-May-25 971 825 Reduce Amit Lahoti

02-May-25 898 825 Reduce Amit Lahoti

28-Apr-25 908 825 Reduce Amit Lahoti

25-Apr-25 892 825 Reduce Amit Lahoti

09-Apr-25 787 825 Reduce Amit Lahoti

26-Mar-25 900 825 Reduce Amit Lahoti

19-Mar-25 925 825 Reduce Amit Lahoti

Source: Company, Emkay Research

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

Closing

5 BUY Hold m— Sell Reduce
Date Price (Rs) TP (Rs) Rating Analyst . .
m Add Price Target Price
31-Oct-25 137 155 Buy Amit Lahoti 175
09-Oct-25 136 155 Buy Amit Lahoti
10-Sep-25 130 155 Buy Amit Lahoti
27-Aug-25 120 155 Buy Amit Lahoti
19-Aug-25 123 155 Buy Amit Lahoti 99
L/
28-Jul-25 126 155 Buy Amit Lahoti 80
10-Jul-25 135 155 Buy Amit Lahoti & S N S & & &
. . 3 5] 3 3 5] 3 3
28-Jun-25 132 155 Buy Amit Lahoti 4 = 3 b4 = 2 4
e 2 - o b -~ <)
02-Jun-25 131 155 Buy Amit Lahoti
31-May-25 129 155 Buy Amit Lahoti Source: Company, Bloomberg, Emkay Research
30-May-25 129 155 Buy Amit Lahoti
29-May-25 130 120 Add Amit Lahoti
28-Apr-25 117 120 Add  Amit Lahoti
25-Apr-25 115 120 Add Amit Lahoti
09-Apr-25 105 120 Add  Amit Lahoti
26-Mar-25 113 120 Add Amit Lahoti
19-Mar-25 113 120 Add  Amit Lahoti
Source: Company, Emkay Research
COAL INDIA RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
Closing . BUY Hold m— Sell Reduce
Date - TP (Rs) Rating Analyst
Price (Rs) s Add Price e Target Price
30-Oct-25 388 400 Add  Amit Lahoti 600
09-Oct-25 383 425 Add  Amit Lahoti 546
10-Sep-25 392 425 Add  Amit Lahoti 492 4
27-Aug-25 372 425 Add Amit Lahoti 438
18-Aug-25 388 425 Add  Amit Lahoti 384 4
01-Aug-25 373 425 Add Amit Lahoti 330
10-Jul-25 384 425  Buy  Amit Lahoti & N N N & & &
3 5 E 3 5 3 3
28-Jun-25 394 475 Buy Amit Lahoti z = 3 z = & z
© L - o b - e
02-Jun-25 400 475 Buy  Amit Lahoti
31-May-25 397 475 Buy  Amit Lahoti Source: Company, Bloomberg, Emkay Research
29-May-25 398 475 Buy  Amit Lahoti
08-May-25 385 475 Buy Amit Lahoti
28-Apr-25 397 475 Buy  Amit Lahoti
25-Apr-25 393 475 Buy  Amit Lahoti
09-Apr-25 375 475 Buy  Amit Lahoti
19-Mar-25 396 525 Buy Amit Lahoti
27-Jan-25 376 525 Buy Amit Lahoti
07-Jan-25 380 525 Buy Amit Lahoti
02-Jan-25 393 525 Buy Amit Lahoti
01-Oct-24 509 600 Buy Amit Lahoti

Source: Company, Emkay Research

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

Closing

Date Price (Rs) TP (Rs) Rating Analyst BUY H‘?'d = Sell ‘ Reduce
s Add Price Target Price

09-Oct-25 1,620 2,300 Buy Amit Lahoti 2700 -

10-Sep-25 1,663 2,300 Buy Amit Lahoti 2308

27-Aug-25 1,680 2,300 Buy Amit Lahoti 1916

19-Aug-25 1,750 2,300 Buy Amit Lahoti 1524 fu

18-Aug-25 1,741 2,300 Buy Amit Lahoti 1132 _,_._]DJ

29-Jul-25 1,867 2,300 Buy Amit Lahoti 740 w

28-Jul-25 1,815 2,100 Buy Amit Lahoti & S N S & & &

10-Jul-25 1,776 2,100 Buy Amit Lahoti zB g E’:: zB g E zB
e 2 - o @ - e

28-Jun-25 1,879 2,100 Buy Amit Lahoti

02-Jun-25 1,856 2,100 Buy Amit Lahoti Source: Company, Bloomberg, Emkay Research

31-May-25 1,830 2,100 Buy Amit Lahoti

29-May-25 1,877 2,100 Buy Amit Lahoti

05-May-25 1,936 2,100 Buy Amit Lahoti

28-Apr-25 1,852 2,100 Buy Amit Lahoti

25-Apr-25 1,885 2,100 Buy Amit Lahoti

09-Apr-25 1,593 2,100 Buy Amit Lahoti

19-Mar-25 1,725 2,600 Buy Amit Lahoti

23-Jan-25 2,060 2,600 Buy Amit Lahoti

22-Oct-24 2,174 2,700 Buy Amit Lahoti

12-Sep-24 2,331 2,700 Buy Amit Lahoti

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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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.
November 13, 2025 | 9
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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 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) 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 November 13, 2025
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 November 13, 2025

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 November 13, 2025

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.
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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.

Digitally signed
Seshadri by Seshadri

Kumar Sen

Kumar Sen pate: 2025.11.13
23:01:56 +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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