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Mixed quarter; new playbook for FY27 and beyond Your success is our success
Information Technology Result Update May 09, 2026 CMP (Rs): 553 | TP (Rs): 900
Route Mobile posted a mixed operating performance in Q4. Revenue was up Target Price - 12M Mar-27
2.2% QoQ to Rs11.3bn, above our estimate, driven by domestic market traction Change in TP (%) -
and rupee depreciation. EBITDAM declined by 120bps QoQ to 12.0%, on the Current Reco. BUY
back of contraction in gross margin, trade receivables written off (-40bps), and Previous Reco. BUY
salary hikes. The management indicated that ILD decline has largely bottomed Upside/(Downside) (%) 62.7
out, with no further erosion expected. It presented its growth playbook which
focuses on i) scaling omnichannel (RCS, WhatsApp, OCEAN) and AI-powered Stock Data ROUTE IN
custome_r interactions a_cross c_hat, voice,_anfl messaging channels; ii) position 52-week High (Rs) 1,160
as Proximus Global’s innovation hub piloting for global rollout across AI-

. . R 52-week Low (Rs) 411
powered operations, automation, and GenAI CPaas; iii) wallet-share expansion
across the client base; iv) focus on geographies such as Mexico, Philippines, the Shares outstanding (mn) 63.0
US, and Europe, leveraging Proximus’s network; and v) Al-led, capability-driven Market-cap (Rs bn) 35
bolt-on acquisitions. For FY27, the company guides for revenue growth of mid- Market-cap (USD mn) 368
to-high single digits, with adj EBITDAM of ~12% and increase in dividend Net-debt, FY27E (Rs mn) (16,496.2)
payout to Rs16.5/share. We keep our FY27/FY28 estimates largely unchanged, ADTV-3M (mn shares) 0.6
considering the Q4 performance and the strategic roadmap laid out by the ADTV-3M (Rs mn) 272.8
management. Valuation (cash at ~40% of market cap) is not demanding, but ADTV-3M (USD mn) 2.9
consistency in operating performance is key for a sustainable rerating, in our Free float (%) 25.1
view. We retain BUY and TP of Rs900, at 14x Mar-28E EPS. Nifty-50 24,176.2
Results summary INR/USD 94.5

Revenue was up 2.2% QoQ but down 3.8% YoY, to Rs11.3bn, above our expectation,
sustained by domestic-market focus. New-gen product revenue declined 5% QoQ due to
normalization of excess volume received during the festive season. Billable transactions Promoters (%) 74.8
were flat QoQ/up 15% YoY to 45.1bn. Average realization was up 2% QoQ/16% YoY to FPIs/MFs (%) 2.5/4.0
Rs0.25 in Q4. Gross margin contracted by 120bps QoQ to 23.3%, with Q3 benefiting
from festive season volumes. EBITDAM fell by 120bps QoQ to 12.0%. Route posted net
profit of Rs1.1bn, above our expectation of Rs932mn, on the back of higher other income
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and lower ETR. It has declared a final dividend of Rs2/share. What we liked: Revenue ;b‘;ilute 13.1 (3.8) (41.4)
) N o : . . . .

beat and healthy cash conversion (OCF/EBITDA of ~110% in FY26). What we did not Rel. to Nifty 12.3 2 (41.2)

like: Margin miss, softness in new product revenue.

Headwinds that bottlenecked the growth

1-Year share price trend (Rs)
The management has highlighted five specific headwinds over the past 18-24M: i) ILD

A2P SMS in structural decline as enterprises migrated to OTT; ii) AIT-driven industry-wide 100 1Rs % fg
cleanup of A2P SMS volumes; iii) enterprise CPaaS budget cuts amid macro tightening; 1322 Lo

iv) limited success in scaling up of new products (~8% of revenue), largely company- 800 | L <10
specific; and v) post-acquisition integration challenges with Proximus. 700 | F ig
M&A hunt remains priority 600 - L .40
The management is targeting small-to-mid-sized, capability-led acquisitions (particularly jzz 1 r :g

in conversational AI and CPaaS-adjacent areas) to shorten a 2-3Y organic build cycle to
12-18M. Key criteria for M&A include Al-native capabilities, a complementary customer
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ROUTE IN Equity (LHS) Rel to Nifty (RHS)
base, and a path to accretion within ~2YV.
Route Mobile: Financial Snapshot (Consolidated)
Y/E Mar (Rs mn) FY24 FY25 FY26 FY27E FY28E
Revenue 40,233 45,756 44,082 45,827 48,584
EBITDA 5,111 5,278 5,372 5,499 5,830
Adj. PAT 3,581 3,373 3,749 3,625 3,986
Adj. EPS (Rs) 57.0 53.5 59.2 57.3 63.0
EBITDA margin (%) 12.7 11.5 12.2 12.0 12.0 Dipeshkumar Mehta
EBITDA growth (%) 15.1 3.3 1.8 2.4 6.0 dipeshkumar.mehta@emkayglobal.com
Adj. EPS growth (%) 8.9 (6.1) 10.6 (3.3) 9.9 +91-22-66121253
ROE (% 18. 14.7 14.4 12. 12.
OE ( Z) 8.0 > 6 Jimit Gandhi
RoIC (%) 25.5 20.9 24.1 24.3 25.6 Jjimit.gandhi@emkayglobal.com
P/E (x) 9.3 10.9 14.6 9.6 8.8 +91-22-66121255
EV/EBITDA (x) 6.0 4.9 3.9 3.4 2.7 i
P/B (x) 1.6 1.4 1.3 1.2 1.1 Shivang Bagla
: shivang.bagla@emkayglobal.com
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

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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Earnings call KTAs

B The management highlighted two growth engines: i) RCS, WhatsApp, and Al-enabled
messaging on the product side (~43% CAGR over FY22-26), and ii) firewall + network
API products on the operator side, which are building into a high-margin recurring
revenue stream.

B Per the management, key growth triggers include Firewall, Network API, OTT channels,
and email.

B BICS has direct relationships with most global mobile network operators, which Route
can use to accelerate i) RCS delivery reach and ii) operator adoption of network API
products. Some contracts are being won with the help of BICS, which is enabling rapid
pipeline development for A2P SMS and voice firewall. For M&A, the company is evaluating
small-to-mid-sized Al-native acquisitions to strengthen Al-led capabilities.

B New-gen CPaa$S products now account for ~8% of FY26 revenue, with the management
targeting faster scaling to offset ILD messaging declines.

B Around 60% of the market is dominated by SMS today, with a visible shift toward
WhatsApp and RCS.

B Firewall deals have longer sales cycles, but the management is optimistic due to a strong
pipeline and recent wins. Margin for firewall could be 30-70%, based on engagement
constructs. Network API solutions (silent verification, SIM swap, device location) are
being commercialized via Proximus's Konera initiative, with the Akash Education
deployment serving as a proof point; these require deep MNO integrations and create
high entry barriers.

B India acts as Proximus Global’s innovation hub, developing and piloting solutions for
global deployment. Proximus Global complements this with its global carrier, enterprise,
and distribution ecosystem, enabling large-scale commercialization.

Exhibit 1: Quarterly snapshot

Particulars (Rs mn) Q4FY26 Q3FY26 QoQ (%) Q4FY25 YoY (%)
Net sales 11,309 11,071 2.2 11,750 -3.8
Purchase of messaging services 8,670 8,358 9,486
Gross profit 2,639 2,712 2,264
Margin (%) 23.3 24.5 -120 19.3 410
Operating expenses 1,277 1,248 1,037
EBITDA 1,362 1,464 -6.9 1,227 11.0
Margin (%) 12.0 13.2 -120 10.4 160
Depreciation 236 226 222
EBIT 1,126 1,238 -9.0 1,005 12.1
Margin (%) 10.0 11.2 -120 8.6 140
Other income (net) 267 115 32
Exceptional items - - -247
PBT 1,393 1,352 3.0 790
Tax provided 248 327 187
PAT 1,144 1,026 603
Non-controlling interest 51 49 37
Reported net profit 1,093 977 11.9 566 93.2
Emkay net profit 1,093 977 11.9 813 34.4
EPS (Rs) 17.4 15.5 11.9 9.0 93.2

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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Exhibit 2: Actuals vs estimates

Estimate Variation
(Rs mn) Actual Comment
Emkay Consensus Emkay Consensus
Revenue (Rs mn) 11,309 10,900 11,130 3.7% 1.6%| Revenue came ahead of our expectation.
EBIT 1,126 1,170 1,181 -3.7% -4.6%| Margin missed estimates.
EBIT margin 10.0% 10.7% 10.6% -80 bps -60 bps
PAT 1,093 932 952 17.3% 14.9% E?Rﬁt beat expectations due to higher other income and lower

Source: Company, Bloomberg, Emkay Research

Exhibit 3: Changes in estimates

(Rs mn) FY27E FY28E
old New Change old New Change
Revenue (Rs mn) 45,412 45,827 0.9% 48,119 48,584 1.0%
growth YoY (%) 4.0 4.0 6.0 6.0
EBIT 4,448 4,495 1.0% 4,739 4,781 0.9%
EBIT margin (%) 9.8 9.8 9.8 9.8
Net profit 3,628 3,625 -0.1% 3,976 3,986 0.2%
EPS (Rs) 57.3 57.3 -0.1% 62.8 63.0 0.2%
Source: Company, Emkay Research
Exhibit 4: Route Mobile - One-year forward PER
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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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Exhibit 5: Route’s new growth playbook as it navigates challenges in its traditional businesses

Our growth playbook

Foundation
The reset creates a stronger foundation
+ A2P SMS decline largely behind us; higher-quality business now ready to reaccelerate
Gross margins expanding as low-quality volume exits; business mix structurally healthier

Two primary growth engines

Omnichannel + Al as the next revenue engine Building a full m
RCS, WhatsApp & Al messaging growing at 43% CAGR (FY22-26) * A2P SMS firewall + voice firewall + fraud intelligence
+ Al embedded across stack - routing, predictive engagement * High-margin, resilient revenue stream

Differentiated by two structural advantages

Innovation

India as the global innovation hub A two-way strategic multiplier
Route Mobile as Proximus Global's innovation engine * Route Mobile is CPaas & omnichannel layer of the Group
“Incubate in India, deploy worldwide” + Cross-sell to 900+ MNO relationships + global enterprise base

Disciplined ¢

Balance sheet actively put to work
Bolt-on acquisitions to deepen enterprise solution stickiness - targeted, capability-led
Returning value to shareholders - excess cash on balance sheet being deployed meaningfully

Source: Company, Emkay Research

Exhibit 6: Industry headwinds in traditional businesses come from multiple factors

Navigating the Reset: Industry Headwinds

STRUCTURAL MACRO INTEGRATION RISK
A2P SMS/ ILD @ Enterprise Cost @ Integration
Structural Decline Optimization Wave challenges

Global Enterprise CPaa$ spend contracted over the Rushed transformation
ILD A2P SMS - Route Mobile's significant revenue past two years — global cost restructuring programs post-acquisition
driver - is in structural, secular decline Discretionary communication budgets were among

Enterprises are actively migrating to WhatsApp, the first to be cut + Complex organizational and
RCS and OTT channels: richer experience, lower cost financial structure
FRAUD [ ECOSYSTEM

TRANSITION RISK

Artificially Inflated -
ey ate New Products Not Yet Filling the Gap

Traffic (AIT) Clean-up

* New Products grew T1.3 % YoY - but from a small base. New products are ~8% of revenue and
. . need to grow more rapidly to help offset ILD revenue loss
+ AlTclean-up across the industry triggered a broad- + Route Mobile's product mix needs to evolve in line with the accelerating channel shift
based decline in A2P SMS volumes globally
- Route Mobile, as an aggregator, was exposed to
upstream AIT - volumes flowing in from
intermediary aggregators that contained a
proportion of artificially inflated traffic

Source: Company, Emkay Research

Exhibit 7: Route is shifting to a platform model as part of its playbook

Navigating the Reset: The Strategic Response

Route Mobile is accelerating its shift to platform defensibility - and this is the Playbook

INNOVATE TO STRENGTHEN PLATFORM

(D - evAE

Omnichannel Platform Al & Innovation Hub
- Scale RCS, WhatsApp & OCEAN -the omnichannel layer - GenAl-ready CPaaS: chatbots, CRM/ERP integrations, Al deployment
+ Move up the value chain: clock higher margins, stronger lock-in - India as Proximus Global's innovation hub - piloting for global rollout

GROWTH EXECUTION - NEAR TERM ENGINES

(D (D

Core Market Penetration Geographic Growth
+ 3100+ enterprise clients - most on a single channel today + Mexico, Philippines, US & Europe - backed by Proximus Global
= Wallet share expansion: the highest-ROI near-term lever - Telesign access + Proximus network as distribution multiplier

M&A & PARTNERSHIPS - ACCELERATOR FOR ALL INITIATIVES

ACCELERATE

Al-Led Acquisitions New Markets & Partner GTM Proximus Cross-sell
Target conversational Al & CPaaS-adjacent M&A for high-value geographies. ISV /S| Joint GTM into BICS and Telesign enterprise
companies ecosystem + telco white-label for distribution bases. Capital-light. High-ROI

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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Route Mobile: Consolidated Financials and Valuations

Profit & Loss

Balance Sheet

Y/E Mar (Rs mn) FY24 FY25 FY26  FY27E  FY28E Y/E Mar (Rs mn) FY24 FY25 FY26  FY27E  FY28E
Revenue 40,233 45,756 44,082 45,827 48,584 Share capital 628 630 630 630 630
Revenue growth (%) 12.7 13.7 (3.7) 4.0 6.0 Reserves & Surplus 20,868 23,690 27,066 29,652 32,503
EBITDA 5,111 5,278 5,372 5,499 5,830 Net worth 21,496 24,320 27,696 30,282 33,133
EBITDA growth (%) 15.1 3.3 1.8 2.4 6.0 Minority interests 213 321 520 717 934
Depreciation & Amortization 862 891 916 1,004 1,049 Non-current liab. & prov. 390 280 119 119 119
EBIT 4,249 4,387 4,456 4,495 4,781 Total debt 3,496 4,410 0 0 0
Other operating income - - - - - Net tangible fixed assets 378 343 304 288 261
Other income 405 468 541 520 727 Net intangible assets 3,215 2,680 2,724 2,031 1,518
Financial expense 273 409 108 50 50 Net ROU assets 260 244 413 376 358
PBT 4,381 4,446 4,889 4,964 5,458 Capital WIP 256 324 78 400 400
Extraordinary items 168 (185)  (1,359) 0 0 Goodwill 5,125 4,911 5,457 5,457 5,457
Taxes 662 922 961 1,142 1,255 Investments [JV/Associates] - - - - -
Minority interest (138) (151) (179) (197) (217) Cash & equivalents 7,715 13,488 14,057 16,496 19,360
Income from JV/Associates - - - - - Current assets (ex-cash) 17,669 16,133 12,283 13,342 14,512
Reported PAT 3,750 3,189 2,390 3,625 3,986 Current Liab. & Prov. 8,733 8,519 6,560 6,853 7,259
PAT growth (%) 14.6 (15.0) (25.0) 51.7 9.9 NWC (ex-cash) 8,935 7,614 5,724 6,489 7,252
Diluted EPS (Rs) 57.0 53.5 59.2 57.3 63.0 Net debt (4,218)  (9,078) (14,057) (16,496) (19,360)
Diluted EPS growth (%) 8.9 (6.1) 10.6 (3.3) 9.9 Capital employed 25,883 29,602 28,755 31,538 34,606
DPS (Rs) 11.1 11.8 11.3 16.4 17.9 Invested capital 17,652 15,547 14,208 14,265 14,489
Dividend payout (%) 18.6 23.3 29.9 28.7 28.5 BVPS (Rs) 342.4 386.0 437.7 478.5 523.6
EBITDA margin (%) 12.7 11.5 12.2 12.0 12.0 Net Debt/Equity (x) (0.2) (0.4) (0.5) (0.5) (0.6)
EBIT margin (%) 10.6 9.6 10.1 9.8 9.8 Net Debt/EBITDA (x) (0.8) (1.7) (2.6) (3.0) (3.3)
Effective tax rate (%) 15.1 20.7 19.7 23.0 23.0 Interest coverage (x) 17.1 11.9 46.2 99.5 109.3
NOPLAT (pre-IndAS) 3,607 3,477 3,580 3,461 3,681 ROoCE (%) 20.9 17.9 17.5 16.9 16.9
Shares outstanding (mn) 63 63 63 63 63 Source: Company, Emkay Research

Source: Company, Emkay Research

Cash flows Valuations and key Ratios

Y/E Mar (Rs mn) FY24 FY25 FY26  FY27E  FY28E Y/E Mar Fy24 Fy25 FY26  FY27E FY28E
PBT (ex-other income) 4,551 4,261 3,530 4,964 5,458 P/E (x) 9:3 10.9 14.6 96 8.8
Others (non-cash items) 713 1,316 2,202 1,004 1,049 BV/CE() 1.2 09 07 06 0.5
Taxes paid (746) (985)  (1,290)  (1,142)  (1,255) P/B (x) 1.6 14 1.3 1.2 L1
Change in NWC (5,494) 1,432 1,369 (765) (764) EV/Sales (x) 08 06 0.5 04 03
Operating cash flow (976) 6,025 5812 4,061 4,488 EV/EBITDA (x) 6.0 4.9 39 34 27
Capital expenditure (356) (191) (264) (582) (490) EV/EBIT(x) 72 59 47 41 3.3
Acquisition of business (1,591) (164) (83) 0 0 EV/IC (x) L7 L7 L5 L3 11
Interest & dividend income 222 169 405 0 0 FCFF yield (%) (4.4) 22.7 26.5 18.8 25.6
Investing cash flow (21)  (2,601) (140) (3,497) (3,490) FCFE yield (%) (4.0) 16.1 16.8 99 1.3
Equity raised/(repaid) 0 68 5 0 0 Dividend yield (%) 2.0 21 2.0 3.0 3.2
Debt raised/(repaid) 2,527 824 (4,372) 0 0 DuPont-RoE split
Payment of lease liabilities (109) (132) (168) 0 0 Net profit margin (%) 8.9 7.4 8.5 7.9 8.2
Interest paid (142) (357) (99) 0 0 Total asset turnover (x) 1.8 1.7 1.5 1.5 1.5
Dividend paid (incl tax) (696) (742) (715)  (1,040)  (1,134) Assets/Equity (x) 11 1.2 1.1 1.0 1.0
Others 0 0 0 0 0 ROE (%) 18.0 14.7 14.4 12.5 12.6
Financing cash flow 1,580 (338) (5,352) (1,040) (1,134) DuPont-RoIC
Net chg in Cash 583 3,086 319 (475) (136) NOPLAT margin (%) 9.0 7.6 8.1 7.6 7.6
OCF (976) 6,025 5,812 4,061 4,488 IC turnover (x) 2.8 2.8 3.0 3.2 3.4
Adj. OCF (w/o NWC chg.) 4,518 4,593 4,443 4,827 5,251 RoIC (%) 25.5 20.9 24.1 24.3 25.6
FCFF (1,332) 5,834 5,547 3,479 3,998 Operating metrics
FCFE (1,382) 5,594 5,845 3,429 3,947 Core NWC days 81.1 60.7 47.4 51.7 54.5
OCF/EBITDA (%) (19.1) 114.2 108.2 73.9 77.0 Total NWC days 81.1 60.7 47.4 51.7 54.5
FCFE/PAT (%) (36.9) 175.4 2445 94.6 99.0 Fixed asset turnover 3.5 3.9 3.5 3.4 3.5
FCFF/NOPLAT (%) (36.9) 167.8 155.0 100.5 108.6 Opex-to-revenue (%) 87.3 88.5 87.8 88.0 88.0

Source: Company, Emkay Research

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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RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Closing

A BUY Hold mmm— Sell Reduce
Date Price (Rs) TP (Rs) Rating Analyst . .
s Add Price Target Price

31-Mar-26 416 900 Buy Dipeshkumar Mehta 1900
05-Mar-26 479 900 Buy Dipeshkumar Mehta 1602 -
18-Feb-26 529 900 Buy Dipeshkumar Mehta 1304
11-Feb-26 577 900 Buy Dipeshkumar Mehta 1006
01-Jan-26 696 1,000 Buy Dipeshkumar Mehta 708
05-Nov-25 712 1,000 Buy Dipeshkumar Mehta 410 \\ﬂd
01-Oct-25 798 1,000 Buy Dipeshkumar Mehta N N & & & & &

. g & 5 s 3 g s
04-Sep-25 856 1,100 Buy Dipeshkumar Mehta > 7] K = [ ? =

=) © ~ ) © 0 ©

19-Jul-25 960 1,100 Buy Dipeshkumar Mehta -
01-Jul-25 1,026 1,250 Buy Dipeshkumar Mehta Source: Company, Bloomberg, Emkay Research
08-May-25 943 1,250 Buy Dipeshkumar Mehta
31-Mar-25 932 1,250 Buy Dipeshkumar Mehta
28-Jan-25 1,191 1,700 Buy Dipeshkumar Mehta
01-Jan-25 1,402 1,700 Add Dipeshkumar Mehta
23-Oct-24 1,523 1,700 Add Dipeshkumar Mehta
01-Oct-24 1,579 1,800 Add Dipeshkumar Mehta
23-Jul-24 1,710 1,800 Add Dipeshkumar Mehta
01-Jul-24 1,836 1,800 Add Dipeshkumar Mehta
09-Jun-24 1,495 1,700 Add Dipeshkumar Mehta
03-Jun-24 1,461 1,700 Add Dipeshkumar Mehta

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.
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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.

1 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 |gcResearch 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 May 09, 2026
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report

Disclosure of previous investment recommendation produced:

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report
during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment recommendations
published by EGFSL in the preceding 12 months.

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities
recommended in this report as of May 09, 2026

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the May 09, 2026

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

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

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

Emkay Rating Distribution

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

ADD 5-15% upside

REDUCE 5% upside to 15% downside

SELL >15% downside

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

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

May 09, 2026 | 9



		2026-05-09T00:02:45+0530
	Seshadri Kumar Sen




