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Aluminum smelters in the crossfire

Announcements of force majeure in the Middle East by Hydro and Alba within
two days, less than a week since the war, point to the vulnerability of the
aluminum supply chain in GCC (six nations in Gulf). GCC forms 8-9% of global
aluminum production and exports ~75% of its volumes or ~6.5% of global
demand. The smelters are largely dependent on imports of alumina/bauxite
from the Strait of Hormuz. Thus, both the raw materials and fuel for electricity
remain vulnerable. We see a significant upside risk to deficit/price estimates
for LME Aluminum. Indian producers are well placed with a largely local
supply of raw materials/fuel. Our pecking order is VEDL>NACL>HNDL.

Qatalum/Alba’s force majeure signals signs of looming supply risks

Qatalum’s 0.65 mtpa aluminum smelter has initiated a controlled shutdown on
March 3, after issuing a force majeure to customers given the forthcoming
suspension of gas supply by Qatar Energy. Additionally, Alba (Aluminum
Bahrain: 1.65 mtpa) has also declared force majeure on contract deliveries due
March 4 due to the effective closure of the Strait of Hormuz, despite continuing
production. Qatalum closure is expected to be completed by the end of the
month, while a full restart could take 6-12 months, with restart timing uncertain.

Disruption risk at multiple layers of aluminum supply chain

Smelters in GCC region are vulnerable to fuel supply disruptions for electricity
supply, demonstrated by the Qatalum closure notice. Further, majority of
smelters in GCC are not integrated for bauxite/alumina and use the Strait of
Hormuz to import. This is further exaggerated by alumina’s limited suitability
for long-term storage. Even though the Strait of Hormuz is not officially closed,
longer waiting times, logistical bottlenecks and a sharp jump in insurance and
freight costs should impact aluminum shipments from the GCC region.

GCC produces 9% of global supply, exports ~6.5% of global demand

The GCC, along with Iran, has ~7 mtpa smelting capacity and operates at 90%+
utilization with ~6.8 mn tons of production in 2025. The GCC forms ~21%/8.5%
of world ex-China/global production and is the largest net exporter of primary
aluminum given its status as a large production hub and a key supplier given its
central location. GCC exports ~75% of its production, which forms ~6.5% of
global demand. GCC further forms 22%/31% of total aluminum imports to the
US/Europe, which can further escalate local physical premiums.

Supply shocks likely to exacerbate deficits; Indian producers in a sweet spot

We estimated the Ali market to remain in deficit over CY2026-28E before the
war in Iran and now see significant upside risk to our deficit estimates. Our base
case estimate for LME Aluminum is US$2,900/ton for FY2027-28E, which is 14%
below spot prices (US$3,300), and a prolonged war scenario poses upside risk
for both spot and our base case estimates. VEDL/NACL/HNDL FV at spot prices
would be 50%/10%/11% higher versus CMP for FY2028E. At current valuations,
factoring in the sensitivity and bottom-up investment thesis, our pecking order
is VEDL>NACL>HNDL.
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Company data and valuation summary

P/B (x) P/E (x) EV/EBITDA (x)
Ticker 2027E  2028E 2027E 2028E 2027E 2028E
VEDL 43 34 107 91 60 52
HNDL 18 16 134 126 72 66
NACL 28 24 115 109 68 61
HZ 116 93 124 18 79 75

Ticker Mcap (RsBn) CMP(Rs) FV (Rs) Upside Rating

VEDL 2,741 701 890  27% BUY
HNDL 2,071 922 850 8% SELL
NACL 686 374 350 6% SELL
HZ 2,498 591 565 4% SELL

Source: Bloomberg, Company data, Kotak Institutional Equities estimates

Prices in this report are based on the market close of
March 04, 2026
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GCC countries are a sizable net exporter at ~6.5% in the global aluminum market

l Exhibit 1: Aluminum market demand and supply in GCC countries and Iran, CY2015-25 (‘000 tons)

GCC - Aluminum 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Production (‘000 tonnes)

Bahrain 961 971 981 1,011 1,365 1,549 1,561 1,600 1,621 1,622 1,623
Qatar 622 612 624 616 626 631 633 638 644 650 650
Oman 377 386 252 379 391 397 395 395 398 399 401

United Arab Emirates

Saudi Arabia
GCC
Iran

Global production

2,401 2449 2519 2555 2510 2456 2507 2652 2663 2690 2690
758 757 762 770 785 800 804 802 756 836 836
5119 5175 5138 5331 5677 5833 5900 6,087 6,081 6,197 6,200
356 357 344 337 282 41 523 619 653 611 620
57,059 58986 63623 63998 63,272 64,743 67305 68838 70689 72711 74,164

% of global production (GCC) 9.0 8.8 8.1 8.3 9.0 9.0 8.8 8.8 8.6 8.5 8.4

Consumption ('000 tonnes)

Bahrain

United Arab Emirates

404 416 413 416 404 365 402 408 380 396 392
196 206 210 216 225 203 232 248 247 240 243

Others (GCC - Kuwait, Qatar, Saudi Arabia, Oman) 555 596 689 812 873 810 914 969 868 869 888

GCC
Iran

Global consumption

1,155 1,218 1,312 1,444 1,502 1,378 1,549 1,625 1,494 1,505 1,522
267 295 316 273 271 305 355 319 380 400 354
56,469 59,776 63334 65245 64,628 62939 68978 69202 70205 72748 74,402

% of global consumption (GCC) 2.0 2.0 2.1 2.2 2.3 2.2 2.2 2.3 2.1 2.1 2.0

Net exports (GCC)
% of global consumption

3964 3957 3,826 3887 4,175 4,455 4,351 4,462 4587 4,692 4,678
7.0 6.6 6.0 6.0 6.5 7.1 6.3 6.4 6.5 6.4 6.3

Source: CRU, Bloomberg, Kotak Institutional Equities estimates

Metals & Mining

The Middle East region (GCC + Iran) has ~7 mtpa of primary aluminum capacity

I Exhibit 2: Details of aluminum/alumina/bauxite capacities in the Middle East region (ktpa)

Location Country Aluminium Smelter Alumina Refinery Bauxite Mines
Ras Al Khair Saudi Arabia 830 1,800 -

Al Ba'itha Saudi Arabia - - 4,500
Alba Bahrain 1,600 — —
Qatalum Qatar 650 = =
Jebel Ali United Arab Emirates 1,200 — —

Al Taweelah United Arab Emirates 1,500 2,000

Sohar Oman 400 - -
Salco Asalouyeh Iran 300 - -
Hormozal Iran 140 - -
Bandar Abbas Iran 110 - -
Arak Iran 230 - -
Jajarm Iran 35 480 2,000
Total Capacity 6,995 4,280 6,500

Source: CRU, Bloomberg, Kotak Institutional Equities estimates
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Supplies from GCC countries and Iran are at risk due to the ongoing conflict

I Exhibit 3: Details of aluminum/alumina/bauxite capacities in the Middle East region (ktpa)

@ Aluminium smelter
@ Alumina refinery
@ Bauxite mine

Source: CRU, Bloomberg, Kotak Institutional Equities estimates

Arabian Sea

GCC region is a substantial exporter to both US/Europe

I Exhibit 4: Exports to USA/Europe by GCC countries (mn tons)
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Source: CRU, Bloomberg, Kotak Institutional Equities estimates
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LME aluminum prices are near multi-month highs

I Exhibit 5: LME aluminum prices, Mar 2024-26 (USS$/ton)
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Source: Bloomberg, Kotak Institutional Equities
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Middle East smelters are a major buyer in third party alumina market
I Exhibit 6: Middle East alumina demand-supply, CY2025 (kt)
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Source: CRU, Bloomberg, Kotak Institutional Equities estimates

Our base case assumption for aluminum market deficit has significant upside risk if war continues

I Exhibit 7: Aluminum market balance - surplus/(deficit), calendar year-ends, 2018-28E (‘000 tons)

Global Surplus/(Deficit) (000 tons)
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Source: Industry Data, Bloomberg, Kotak Institutional Equities estimates
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We expect aluminum market balance to remain in deficit over CY2025-27E
I Exhibit 8: Aluminum demand-supply for China and World ex-China, calendar year-ends, 2018-28E ('000 tons)

2018 2019 2020 2021 2022 2023 2024 2025 2026E 2027E 2028E
China capacity 43,770 41,168 42,318 42,856 44,504 45,050 44,981 44,913 45,430 45,430 45,430
World ex-China capacity 32,136 32,613 32,852 33,379 33,806 33,976 34,279 34,834 35,834 36,834 37,834
Global capacity ('000 tons) 75906 73,781 75,169 76,235 78,310 79,026 79,261 79,747 81,264 82,264 83,264
World ex-China production (000" tons) 27,681 27,934 28,007 28,878 28,757 29,105 29,642 30,289 31,046 31,977 32,937
World ex-China consumption (000" tons) 29,299 28,344 25,107 28,834 28,389 27,317 27,781 28,243 28,949 29,745 30,548
World ex-China Surplus/(Deficit) (000’ tons) (1,618) (410) 2,900 44 368 1,788 1,861 2,046 2,097 2,233 2,389
China production (000" tons) 36,317 35352 36,745 38,524 40,080 41,584 43,069 43,875 44,490 44,601 44,712
China consumption (000 tons) 35934 36,276 37,722 40,145 40,813 42,888 44,966 46,160 46,621 47,204 47,676
China Surplus/(Deficit) (000" tons) 382 (924) 977)  (1,620) (733) (1,304) (1,897) (2,285) (2,132)  (2,603)  (2,964)
Global production (000" tons) 63,998 63,286 64,751 67,402 68,838 70,689 72,711 74,164 75,535 76,578 77,649
Global consumption (000' tons) 65,233 64,620 62,829 68,978 69,202 70,205 72,748 74,402 75,570 76,949 78,224
Global Surplus/(Deficit) (000" tons) (1,235)  (1,334) 1,923 (1,576) (365) 485 (36) (238) (35) (371) (575)
Utilization rates (%)
Utilization—world ex-China (%) 86 86 85 87 85 86 86 87 87 87 87
Utilization—China (%) 83 86 87 90 90 92 96 98 98 98 98
Utilization—World (%) 84 86 86 88 88 89 92 93 93 93 93
Growth rates (%)
World ex-China production 1.6 0.9 0.3 3.1 0.4) 1.2 1.8 22 2.5 3.0 3.0
World ex-China demand 1.8 (3.3) (11.4) 14.8 (1.5) (3.8) 1.7 1.7 2.5 2.8 2.7
China production 0.2) (2.7) 3.9 4.8 4.0 3.8 3.6 1.9 1.4 0.3 0.3
China demand 4.0 1.0 4.0 6.4 1.7 5.1 48 27 1.0 1.3 1.0
Global production 0.6 1.1) 2.3 4.1 2.1 2.7 2.9 2.0 1.8 1.4 1.4
Global demand 3.0 (0.9) (2.8) 9.8 0.3 1.4 3.6 23 1.6 1.8 1.7
China capacity growth rate 2% -6% 3% 1% 4% 1% 0% 0% 1% 0% 0%
WEC capacity growth rate 0% 1% 1% 2% 1% 1% 1% 2% 3% 3% 3%
Global Inventory 10,562 9,211 10,991 9,688 9,324 9,808 9,772 9,534 9,499 9,128 8,553
Inventory - Consumption Weeks 8.4 7.4 9.1 7.3 7.0 7.3 7.0 6.7 6.5 6.2 5.7
LME Aluminum Prices (USS$/ton) 2,042 2,050 1,750 1,807 2,777 2,468 2,208 2,527 2,750 2,900 2,900

Source: Industry Data, Bloomberg, Kotak Institutional Equities estimates

Aluminum inventory remains low at <7 weeks of supply

I Exhibit 9: Global aluminum inventory days (LHS), global inventory (‘000 tons) (RHS), Jan 2021-26

Global Inventory days(LHS) Global inventory (‘000 tons, RHS)
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Source: Industry Data, Bloomberg, Kotak Institutional Equities estimates
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Thermal coal prices see a sharp spike Physical premiums have been on the rise

I Exhibit 10: RB1 thermal coal prices, Mar 2023-26 (USS$/ton) Exhibit 11: Japan, EU & US physical premium, Feb 2020-26
(US$/ton)
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Source: Bloomberg, Kotak Institutional Equities estimates

Aluminium spreads are at record highs

I Exhibit 12: Aluminum spreads (LME price - alumina cost - coal cost), Feb 2013-26 (USS$/ton)
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Metals & Mining

We see upside risk to our base case aluminum price assumptions on prolonged conflict

I Exhibit 13: LME aluminum annual price and forecast, March fiscal year-ends, 2013-28E (USS$/ton)

LME Aluminum Forecast (US$/ton)
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We expect structural surplus in alumina market to cap prices over medium term

I Exhibit 14: LME alumina annual price and forecast, March fiscal year-ends, 2013-28E (USS$/ton)

Alumina forecast (US$/ton)
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Our commodity assumptions remain below spot levels VEDL's EBITDA/FV is most sensitive to aluminum prices

Exhibit 15: Difference between spot prices and KIE price Exhibit 16: Sensitivity of attributable EBITDA/Fair Value to
assumptions across Ali/Zn/Ag (%) change in commodity prices for VEDL (%)

16 1 Al =Zn mSiver EBITDA (attr) = Fair Value
14 14 14 14
4 1.2% -
12 1 1.0%
10 1
0.8% A
8 A
6 6
6 - 0.6%
0.4%
4 0.4% A 0.3%
0.2%
2 A 0.2%
0.2% A
FY2027E FY2028E 0.0%
Ali Zinc Silver
Notes:
(a) Spot prices assumed at US$3,300/ton for zinc and aluminum and ¢80/0z
for silver. Source: Kotak Institutional Equities estimates

Source: Kotak Institutional Equities estimates

VEDL offers the highest upside on spot basis versus current market price

I Exhibit 17: Change in EBITDA(attributable) and Fair Value on the basis of spot commodity prices (%)

% diff in EBITDA spot FV vs CMP

60 -
50
50 A
40 A
30 A
20
11 10
10
HNDL VEDL? NACL
Notes:
(a) Spot prices assumed at US$3,300/ton for zinc and aluminum.
Source: Bloomberg, Kotak Institutional Equities estimates
I Exhibit 18: Indian metals coverage - valuation snapshot
CMP (Rs) Fair EV/EBITDA (X) P/E (X) P/B (X) ROACE (%) ROE (%)
Company 4-Mar value (Rs) Rating 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E 2025 2026E 2027E 2028E
Hindalco Industries 922 850 SELL 7.4 79 7.2 6.6 121 15.0 134 12.6 29 2.0 1.7 15 92 6.9 71 71 147 10.5 10.7 103
Vedanta 701 890 BUY 9.6 76 6.0 52 198 143 107 9.1 6.7 53 43 34 236 267 328 342 385 413 448 424
National Aluminium Co. 374 350 SELL 8.3 79 6.8 6.1 129 126 11.5 109 38 32 28 24 312 262 243 217 326 276 259 235

Notes:
(a) EV/EBITDA for Vedanta is on attributable basis.

Source: Company data, Kotak Institutional Equities estimates

Metals & Mining
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“Each of the research analysts named below hereby certifies that, with respect to each subject company and its securities for which the
research analyst is responsible in this report, (1) all of the views expressed in this report accurately reflect his or her personal views about the
subject companies and securities, and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed in this report: Sumangal Nevatia, Siddharth Mehrotra, Samriddhi Choudhury.”

Ratings and other definitions/identifiers
Definitions of ratings

BUY. We expect this stock to deliver more than 15% returns over the next 12 months.

ADD. We expect this stock to deliver 5-15% returns over the next 12 months.

REDUCE. We expect this stock to deliver -5-+5% returns over the next 12 months.

SELL. We expect this stock to deliver <-5% returns over the next 12 months.

Our Fair Value estimates are also on a 12-month horizon basis.

Our Ratings System does not take into account short-term volatility in stock prices related to movements in the market. Hence, a particular Rating may

not strictly be in accordance with the Rating System at all times.

Distribution of ratings/investment banking relationships
Kotak Institutional Equities Research coverage universe

I:l Percentage of companies covered by Kotak Institutional

70% ~ Equiti -~ o
quities, within the specified category.
60% -
|:| Percentage of companies within each category for which
50% Kotak Institutional Equities and or its affiliates has
provided investment banking services within the previous
12 months.
40%
* The above categories are defined as follows: Buy = We
20.0% expect this stock to deliver more than 15% returns over
30% o 27.1% the next 12 months; Add = We expect this stock to deliver
23.8% o 5-15% returns over the next 12 months; Reduce = We
20% - 20.1% expect this stock to deliver -5-+5% returns over the next
12 months; Sell = We expect this stock to deliver less than
-5% returns over the next 12 months. Our target prices
10% 4 6.6% 7.6% are also on a 12-month horizon basis. These ratings are
2.6% 1.7% used illustratively to comply with applicable regulations. As
0% of 31/12/2025 Kotak Institutional Equities Investment
BUY ADD REDUCE SELL Research had investment ratings on 303 equity securities.

Source: Kotak Institutional Equities

As of December 31, 2025

Coverage view

The coverage view represents each analyst’s overall fundamental outlook on the Sector. The coverage view will consist of one of the following
designations: Attractive, Neutral, Cautious.

Other ratings/identifiers

NR = Not Rated. The investment rating and fair value, if any, have been suspended temporarily. Such suspension is in compliance with applicable
regulation(s) and/or Kotak Securities policies in circumstances when Kotak Securities or its affiliates is acting in an advisory capacity in a merger or
strategic transaction involving this company and in certain other circumstances.

CS = Coverage Suspended. Kotak Securities has suspended coverage of this company.
NC = Not Covered. Kotak Securities does not cover this company.

RS = Rating Suspended. Kotak Securities Research has suspended the investment rating and fair value, if any, for this stock, because there is not a
sufficient fundamental basis for determining an investment rating or fair value. The previous investment rating and fair value, if any, are no longer in
effect for this stock and should not be relied upon.

NA = Not Available or Not Applicable. The information is not available for display or is not applicable.

NM = Not Meaningful. The information is not meaningful and is therefore excluded.
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professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses 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. Additionally, other important information regarding our relationships with the company
or companies that are the subject of this material is provided herein.

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. We are not soliciting any action based on this material. It is for
the general information of clients of Kotak Securities Limited. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any
advice or recommendation in this material, clients should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of the investments referred to in this material and the
income from them may go down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. Kotak
Securities Limited does not provide tax advise to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment. Certain transactions - including those involving futures, options, and other
derivatives as well as non-investment-grade securities - give rise to substantial risk and are not suitable for all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete,
and it should not be relied on as such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavor to update on a reasonable basis the information discussed in this material, but regulatory,
compliance, or other reasons may prevent us from doing so. We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have "long" or "short"
positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. Kotak Securities Limited and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used
this research to the extent that it relates to non-US issuers, prior to or immediately following its publication. Foreign currency-denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the value
or price of orincome derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by foreign currencies, affectively assume currency risk. In addition, options involve risks and are not suitable
for all investors. Please ensure that you have read and understood the current derivatives risk disclosure document before entering into any derivative transactions.

Kotak Securities Limited established in 1994, is a subsidiary of Kotak Mahindra Bank Limited.

Kotak Securities Limited is a corporate trading and clearing member of BSE Limited (BSE), National Stock Exchange of India Limited (NSE), Metropolitan Stock Exchange of India Limited (MSE), National Commodity and Derivatives Exchange
(NCDEX) and Multi Commodity Exchange (MCX). Our businesses include stock broking, services rendered in connection with distribution of primary market issues and financial products like mutual funds and fixed deposits, depository services
and portfolio management.

Kotak Securities Limited is also a Depository Participant with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL). Kotak Securities Limited is also registered with Insurance Regulatory and
Development Authority and having composite license acts as Corporate Agent of Kotak Mahindra Life Insurance Company Limited and Zurich Kotak General Insurance Company (India) Limited (Formerly known as Kotak Mahindra General
Insurance Company Limited) and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMF\g. Kotak Securities Limited is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014.

We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered in last five years. However, SEBI, Exchanges and Depositories have conducted the routine
inspection and based on their observations have issued advise letters or levied minor penalty on KSL for certain operational deviations. We have not been debarred from doing business by any stock exchange/SEBI or any other authorities,
nor has our certificate of registration been cancelled by SEBI at any point of time.

We offer our research services to primarily institutional investors and their employees, directors, fund managers, advisors who are registered with us. Details of Associates are available on website, i.e. www.kotak.com and
https://www.kotak.com/en/investor-relations/governance/subsidiaries.html.

Research Analyst has served as an officer, director or employee of subject company(ies): No.
We or our associates may have received compensation from the subject company(ies) in the past 12 months.

We or our associates have managed or co-managed public offering of securities for the subject company(ies) or acted as a market maker in the financial instruments of the subject company/company (ies) discussed herein in the past 12
months. YES. Visit our website for more details https://kie.kotak.com.

We or our associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company(ies) in the past 12 months. We or our associates may have received any compensation for
products or services other than investment banking or merchant banking or brokerage services from the subject company(ies) in the past 12 months. We or our associates may have received compensation or other benefits from the subject
company(ies) or third party in connection with the research report.

Our associates may have financial interest in the subject company(ies).
Research Analyst or his/her relative's financial interest in the subject company(ies): No

Kotak Securities Limited has financial interest in the subject company(ies) at the end of the week immediately preceding the date of publication of Research Report: YES. Nature of Financial interest: Holding equity shares or derivatives of the
subject company.

Our associates may have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of Research Report.

Research Analyst or his/her relatives have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of Research Report: No.
Kotak Securities Limited has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of Research Report: No

Subject company(ies) may have been client during twelve months preceding the date of distribution of the research report.

A graph of daily closing prices of securities is available at https://www.moneycontrol.com/india/stockpricequote/ and http://economictimes.indiatimes.com/markets/stocks/stock-quotes. (Choose a company from the list on the browser
and select the "three years" icon in the price chart).

First Cut notes published on this site are for information purposes only. They represent early notations and responses by analysts to recent events. Data in the notes may not have been verified by us and investors should not act upon any
data or views in these notes. Most First Cut notes, but not necessarily all, will be followed by final research reports on the subject.

There could be variance between the First Cut note and the final research note on any subject, in which case the contents of the final research note would prevail. We accept no liability of the First Cut Notes.
Analyst Certification

The analyst(s) authoring this research report hereby certifies that the views expressed in this research report accurately reflect such research analyst's personal views about the subject securities and issuers and that no part of his or her
compensation was, is, or will be directly or indirectly related to the specific recommendations or views contained in the research report.

This report or any portion hereof may not be reprinted, sold or redistributed without the written consent of Firm. Firm Research is disseminated and available primarily electronically, and, in some cases, in printed form.

Additional information on recommended securities is available on request.

Our research should not be considered as an advertisement or advice, professional or otherwise. The investor is requested to take into consideration all the risk factors including their financial condition, suitability to risk return profile and the
like and take professional advice before investing.

Investments in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI, enlistment with BSE and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.
For more information related to investments in the securities market, please visit the SEBI Investor Website https://investor.sebi.gov.in/ and the SEBI SaaZthi Mobile App.

Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors before actually trading in derivative contracts. Compliance Officer Details: Mr. Hiren Thakkar. Call: 022 - 4285 8484, or
Email: ks.compliance@kotak.com.

Kotak Securities Limited. Registered Office: 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (E), Mumbai 400051. CIN: U99999MH1994PLC134051, Telephone No.: +22 43360000, Fax No.: +22 67132430. Website: www.kotak.com /
www.kotaksecurities.com. Correspondence Address: Infinity IT Park, Bldg. No 21, Opp. Film City Road, A K Vaidya Marg, Malad (East), Mumbai 400097. Telephone No: 42856825. SEBI Registration No: INZ000200137(Member of NSE, BSE,
MSE, MCX & NCDEX), AMFI ARN 0164, PMS INP000000258 and Research Analyst INH000000586. NSDL/CDSL: IN-DP-629-2021. Compliance Officer Details: Mr. Hiren Thakkar. Call: 022 - 4285 8484, or Email: ks.compliance@kotak.com
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Details of Contact Person Address Contact No. Email ID

Customer Care/ Complaints Mr. Ritesh Shah Kotak Towers, 8th Floor, Building No.21, Infinity Park, Off Western 18002099393 ks.escalation@kotak.com
Head of Customer Care Mr. Tabrez Anwar Express Highway, Malad (East), Mumbai, Maharashtra - 400097 022-42858208 ks.servicehead@kotak.com
Compliance Officer Mr. Hiren Thakkar 022-42858484 ks.compliance@kotak.com
CEQ Mr. Shripal Shah 022-42858301 ceo.ks@kotak.com
Principal Officer (For thg purpose of Mr. Kawaljeet Saluja ‘A" Wing, 8th Floor, One BKC, Bandra Kurla Complex, Mumbai - 400051 022-62664011 ks.po@kotak.com
Research Analyst activities)

In absence of response/complaint not addressed to your satisfaction, you may lodge a complaint with SEBI at SEBI, NSE, BSE, Investor Service Center | NCDEX, MCX. Please quote your Service Ticket/Complaint Ref No. while raising your
complaint at SEBI SCORES/Exchange portal at https://scores.sebi.gov.in. Kindly refer https://www.kotaksecurities.com/contact-us/ and for online dispute Resolution platform - Smart ODR

Our Investor Charter is your trusted companion, offering essential guidelines to navigate the investment landscape. Discover principles for informed decision-making, risk management, and ethical investing by visiting
https://www.kotaksecurities.com/disclaimer/investor-charter/

Please refer link for regulatory disclosure and terms and conditions as applicable to Research Analyst under SEBI norms. Disclosure of minimum mandatory terms and conditions to clients
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https://scores.sebi.gov.in/
https://www.kotaksecurities.com/contact-us/
https://smartodr.in/login
https://www.kotaksecurities.com/disclaimer/investor-charter/
https://www.kotaksecurities.com/uploads/Research_Analyst_TC_151025_Online_AI_clause_398bef7114.pdf

“General Terms and Conditions for Usage of Al/ML in Research Services These Terms and Conditions (‘'T&C's") govern the use of research services provided by Kotak Securities Limited ("KSL"), where Artificial Intelligence (Al) and
Machine Learning (ML) technologies are used as part of the research presentation and related services. By accessing or using such services, you acknowledge and agree to the following: 1. Purpose of Al/ML Usage KSL employs Al/ML
based tools for limited purposes such as « Audio and video generation using Al-created voices, avatars, and formats; * Enhancing accessibility and presentation of research insights; + Facilitating efficiency in dissemination of market related
content and research content. The Al/ML tools are used only as a medium of presentation and/or dissemination and do not alter the substance of research prepared by KSL. 2. Extent of Usage The specific scope and manner of Al/ML
usage in research services is set out in the Al Disclaimer published along with the relevant research content and is also published on the website under the disclaimers section. Users are advised to carefully review such disclaimers for detailed
information on the extent and limitations of Al/ML usage as may be updated by KSL from time to time in the disclaimer section https://www.kotaksecurities.com/disclaimer/. 3. Ownership of Research Content The underlying research,
market views, data, analysis, and opinions remain solely those of KSL. Al/ML is not used to create independent investment recommendations. 4. Accuracy and Limitations While KSL takes reasonable care to ensure the accuracy of its
research content: « Al/ML outputs may not always reflect complete, precise, or contextually appropriate information; + KSL makes no warranties, express or implied, as to the reliability, accuracy, or fitness of Al/ML generated presentations.
5. No Confidential Information Input KSL does not upload, disclose, or process any client specific, confidential, or proprietary information through Al/ML platforms. All content generated through Al/ML is limited to publicly available
information, market data, and internally developed research compliant with SEBI regulations. 6. Investor Responsibility Clients and viewers shall not rely solely on Al generated content for making any investment or trading decisions. The
Al/ML generated presentations, output and dissemination are only for informational and illustrative purposes. Investors are further advised to consult their financial advisor before making any investment or trading decisions. 7. No Liability
KSL shall not be responsible for or liable for any losses, damages, or claims arising directly or indirectly from reliance on Al/ML generated presentations or any output produced by the Al/ML. KSL shall not be liable for any loss, damage, or
harm, whether direct, indirect, incidental, special, consequential, or punitive, arising from: « reliance on any Al-generated information; - business, financial, or investment decisions made based on such outputs; or * any inaccuracies, errors, or
omissions in the responses. 8. Amendments KSL reserves the right to modify, update, or withdraw these T&C's or its usage of AL/ML technologies at its sole discretion, subject to compliance with applicable laws and regulations”

Disclaimer: https://bit.ly/DisclaimerKSLResearch

Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors before actually trading in derivative contracts. Compliance Officer Details: Mr. Hiren Thakkar. Call: 022 - 4285 8484, or
Email: ks.compliance@kotak.com.

Kotak Securities Limited. Registered Office: 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (E), Mumbai 400051. CIN: U99999MH1994PLC134051, Telephone No.: +22 43360000, Fax No.: +22 67132430. Website: www.kotak.com /
www.kotaksecurities.com. Correspondence Address: Infinity IT Park, Bldg. No 21, Opp. Film City Road, A K Vaidya Marg, Malad (East), Mumbai 400097. Telephone No: 42856825. SEBI Registration No: INZ000200137(Member of NSE, BSE,
MSE, MCX & NCDEX), AMFI ARN 0164, PMS INP000000258 and Research Analyst INH000000586. NSDL/CDSL: IN-DP-629-2021. Compliance Officer Details: Mr. Hiren Thakkar. Call: 022 - 4285 8484, or Email: ks.compliance@kotak.com

“In case you require any clarification or have any query/concern, kindly write to us at Service.securities@kotak.com. For grievances write to KS.escalation@kotak.com and find Grievances Escalation matrix in the link below.”
https://www kotaksecurities.com/disclaimer/
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