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Delhi EV Policy 2.0 - A major step to accelerate electrification
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The Delhi cabinet yesterday approved the Delhi EV Policy 2.0 (link), to promote
adoption of clean mobility through targeted incentives, infrastructure
development, and strong regulatory measures. The policy focuses on complete
transition to EVs in E-3Ws and E-2Ws from Jan-27/Apr-28 with a staggered
transition across other categories. Akin to the earlier subsidies, the government
has offered a purchase incentive for E-2Ws (ex-factory cost <Rs0.23mn), E-3Ws
and E-PVs, following a declining trajectory (highest incentive in Y1) to
encourage early adoption. E-PVs/Strong hybrid EVs (ex-showroom <Rs3mn)
will receive a 100% /50% exemption from road tax/registration fees until FY30.
We believe this development could accelerate electrification across categories,
reinforce the existing customer shift toward EVs (refer to: Yet another mega
shift in motion; Ather - The frontrunner) and further drive scooterization. The
policy could have a cascading effect, prompting other states to adopt similar
measures. Ather stands out as a key beneficiary given its growing focus on
expanding beyond South India, supported by the upcoming EL platform aimed
at the mass-market segment. Among 2W incumbents, EIM (Royal Enfield) and
HMCL appear most vulnerable due to their domestic-heavy franchises and
higher exposure to motorcycles. TVSL/BJAUT are better insulated given their
higher export exposure and rapidly growing E-2W franchise; both are also
gaining ground in E-3Ws. In E-PVs, M&M and TMPV are better placed.

Only E-3Ws/E-2W registrations permitted from Jan-27/Apr-28 in NCT of Delhi

Only E-3Ws (L5 category) will be permitted for new registrations from Jan-27, and only
E-2Ws from Apr-28 in the NCT of Delhi. School bus fleets (whether leased or hired) are
required to achieve 30% EV penetration by FY30 in the NCT of Delhi. All government fleet
vehicles (buses and N1 trucks) in the NCT of Delhi that are hired or leased must be EVs
from the date the policy is notified, except for emergency/specifically exempted vehicles.
Fleet operators will not be allowed to add any new petrol/diesel vehicles including LCVs,
LGVs (>= 3.5tn) and 2Ws to their existing fleets from Jan-26 onward; fleet operators
would be allowed to add BS-VI-compliant 2Ws to their fleets until the end of Dec-26.

Staggered purchase incentive structure akin to earlier policies

The policy lays out a phased, 3Y purchase incentive structure across vehicle categories.
E-2Ws (ex-factory cost <Rs0.26mn) to receive Rs10k/kWh (up to Rs30k) in FY27,
declining to Rs6.6/kWh (up to Rs20k) in FY28, and Rs3.3k/kWh (up to Rs10k) in FY29.
E-3Ws (L5) will get Rs50k in FY27, Rs40k in FY28, and Rs30k in FY29. E-CVs (N1) will
receive Rs0.1mn in FY27, Rs75k in FY28, and Rs50k in FY29. Across all categories, the
incentive structure follows a declining trajectory to encourage early adoption.

Road tax and registrations fees to be waived to further incentivize EV purchases
All electric passenger vehicles (E-PVs) with an ex-showroom price up to Rs3mn will
receive a 100% exemption from road tax and registration fees until FY30. However, E-
PVs with an ex-showroom price exceeding Rs3mn will not be eligible for any exemption.
Strong hybrid EVs to receive a 50% exemption from road tax/registration fees until FY30.

Our View: Positive for pure play EV OEMs - Ather/Ola; Negative for incumbents
i) Industry: We believe that this development could accelerate electrification as a theme
(EV share at a fresh high across 2Ws, 3Ws and PVs in Jun26TD) and also further influence
customer behavior which is already witnessing a pull toward EVs. This would further
accelerate scooterization (scooters form 40% of domestic 2Ws). In E-3Ws, while this
could open opportunities for newer players, the market has already started consolidating
in favor of larger/incumbent OEMs (BJAUT, M&M, and TVS form >75% of the E-3W
market as of Q1FY27TD/FY26). We believe the EV policy could have a cascading effect
into other states as well. ii) OEMs: Ather could be one of the biggest beneficiary of this
given a higher focus on expanding into non-South states supported by its upcoming EL
platform (targets the Rs0.1-0.13mn price segment, the belly of the market which is
~50% of the industry volumes). Within the 2W incumbents, we believe that EIM (Royal
Enfield) and HMCL are likely to be the worst affected, given a largely domestic franchise
(domestic volumes: 89/94% of FY26 volumes respectively) and higher exposure to
motorcycles. TVS/BJAUT, in contrast, are relatively insulated due to the significant export
exposure (exports formed ~30/44% of FY26 volumes respectively) and growing E-2W
franchises. While 3Ws also pose a risk, both BJAUT/TVSL are rapidly gaining market share
in E-3Ws as well. Within E-PVs, M&M and TMPV are relatively better placed.
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Scrapping incentives to also support this EV transition

B The government has also supported this policy announcement with a scrapping benefit.
It will offer an incentive of Rs10k/Rs25k/Rs50k for replacing a BS-1V or older 2W, 3W, or
goods carrier (N1 category; <3.5tn), respectively, with an EV. For PVs (non-transport;
ex-showroom price <Rs3mn), incentive is the highest at Rs0.1mn.

B A common pre-requisite for claiming these incentives is that the new EV must be
purchased within 6 months of the Certificate of Deposit (CoD) from an authorized
scrapping facility. All amounts would be disbursed via Direct Benefit Transfer (DBT) after
direct application by the beneficiary.

Exhibit 1: The policy offers staggered purchase incentives across categories

Incentives Y1 (FY27) Y2 (FY28) Y3 (FY29)
E-2Ws Rs10k per kWh up to Rs30k Rs6.6K per kWh up to Rs20k Rs3.3K per kWh up to Rs10k
E-3Ws (L5) Rs50,000 Rs40,000 Rs30,000
E-CVs (N1) Rs1,00,000 Rs75,000 Rs50,000

Source: EV Policy Document (link) , Emkay Research

Exhibit 2: The E-2W penetration has now reached a fresh high of 10.7% in June-26TD

E-2W Retail Penetration (%)
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Source: Vahan, Emkay Research

Exhibit 3: E-2W industry has seen a sustained growth of >60% over past 3M with EV penetration reaching a new high of 10.7%

E-2Ws Retails

(no of units) Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26TD

Ola Electric 20,6906 18,447 19,459 13,856 16,437 8,888 9,394 7,808 4,167 10,256 12,327 15,139 15,096
TVS Motor 26,734 23,592 25,646 23,925 31,075 32,310 26,826 36,132 33,493 51,593 40,011 42,376 44,467
Ather Energy 16,015 17,837 19,210 19,364 29,871 21,876 18,371 23,082 21,260 36,333 28,459 28,190 29,422
Bajaj Auto 23,986 20,556 12,246 20,274 32,463 26,825 19,912 26,573 26,337 47,733 34,555 39,104 40,576
Hero MotoCorp 7,920 10,834 13,769 13,273 16,498 12,876 11,392 13,866 12,973 22,194 15,904 19,044 20,198
Okinawa 160 185 171 107 180 151 100 129 113 140 133 111 122
Greaves Electric 4,310 4,266 4,567 4,352 7,743 5,893 4,849 5,421 4,761 7,979 7,009 7,693 10,098
HMSI 400 411 378 348 401 356 271 297 206 149 402 519 766
Others 10,495 12,385 14,221 14,377 16,220 15,785 13,599 15,943 15,078 22,881 18,494 18,276 20,395
Industry 110,716 108,513 109,667 109,876 150,888 124,960 104,714 129,251 118,388 199,258 157,294 170,452 181,140
Growth YoY (%) 30.1 -6.4 17.4 14.4 4.1 -1.6 34.3 26.1 47.0 43.9 63.1 62.5 63.6

Market Share (%) Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26TD

Ola Electric 18.7 17.0 17.7 12.6 10.9 7.1 9.0 6.0 3.5 5.1 7.8 8.9 8.3
TVS Motor 24.1 21.7 23.4 21.8 20.6 25.9 25.6 28.0 28.3 25.9 25.4 24.9 24.5
Ather Energy 14.5 16.4 17.5 17.6 19.8 17.5 17.5 17.9 18.0 18.2 18.1 16.5 16.2
Bajaj Auto 21.7 18.9 11.2 18.5 21.5 21.5 19.0 20.6 22.2 24.0 22.0 22.9 22.4
Hero MotoCorp 7.2 10.0 12.6 12.1 10.9 10.3 10.9 10.7 11.0 11.1 10.1 11.2 11.2
Okinawa 0.1 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Greaves Electric 3.9 3.9 4.2 4.0 5.1 4.7 4.6 4.2 4.0 4.0 4.5 4.5 5.6
HMSI 0.4 0.4 0.3 0.3 0.3 0.3 0.3 0.2 0.2 0.1 0.3 0.3 0.4
Others 9.6 11.6 13.1 13.2 10.9 12.8 13.1 12.4 12.8 11.6 11.8 10.8 11.3
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Source: Vahan, Emkay Research
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Exhibit 4: E-3W penetration also at a fresh high of 46% in Jun-26TD

E-3W Penetration (%)

© o
50.0 1~ " o
< <
45.0 4 <
a
™
) o)}
40.0 4 o n
%) ~ e ™
3 )
P N gl © M
35,09 — © - ~ ) -
o ™ - 8 ™M
I} o3}
N N
30.0 A
25.0 T T T T T T T T T T T T |
N n N n n n n © © © ©0 © [a)
8 8 8 g 4§ § 8 g d & q F
-+ ©
c o Q H > 19} c o s I >
S E E} o Q <) ] © [9] © o3 © N
A < 0 ©] =4 [a] i} w = < = c
S
=
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Exhibit 5: E-3W industry has also seen an acceleration in growth; M&M, BHAUT, and TVSL continue to form >75% of industry volumes

E-3W Vahan Retails

o Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26TD
(no of units)

M&M 6,761 9,047 7,730 7,733 10,847 9,829 7,190 6,761 7,350 8,848 9,740 11,265 11,275
BJAUT 6,600 7,720 6,360 6,940 8,136 8,908 7,530 8,454 8,690 8,978 9,692 12,235 9,861
Piaggio 1,074 1,240 1,212 1,058 1,421 1,335 1,345 929 974 1,136 1,191 1,268 1,388
TI Clean Mobility 483 592 579 522 612 637 717 629 520 495 366 424 426
TVSL 1,688 2,255 2,270 2,492 2,974 3,029 3,009 2,756 2,534 2,951 3,224 3,798 3,464
Omega Seiki 470 475 410 492 477 507 759 880 911 830 483 627 677
Euler Motors 264 382 300 306 376 377 416 401 374 433 472 474 471
Atul Auto 110 104 96 114 225 383 295 340 343 330 164 203 266
Dilli Electric Auto 66 145 144 170 145 160 211 328 356 431 451 671 819
E-Royce Motors India 154 85 265 393 43 133 87 69 3 0 10 9 151
Altigreen Propulsion 0 3 0 15 6 0 0 0 0 6 0 0 0
Kinetic Green Energy 27 56 133 15 68 7 13 4 12 12 15 11 10
Others 895 677 1,012 1,008 1,423 1,833 2,048 2,368 2,496 2,995 3,398 4,429 5,977
Industry 18,592 22,781 20,511 21,258 26,753 27,138 23,620 23,919 24,563 27,445 29,206 35,414 34,785
Growth YoY (%) 79.6 56.0 67.1 45.7 52.5 51.6 82.6 53.2 68.6 66.9 86.7 102.0 87.1
Market Share (%) Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26TD
M&M 36.4 39.7 37.7 36.4 40.5 36.2 30.4 28.3 29.9 32.2 33.3 31.8 32.4
BJAUT 35.5 33.9 31.0 32.6 30.4 32.8 31.9 35.3 35.4 32.7 33.2 34.5 28.3
Piaggio 5.8 5.4 5.9 5.0 5.3 4.9 5.7 3.9 4.0 4.1 4.1 3.6 4.0
TI Clean Mobility 2.6 2.6 2.8 2.5 2.3 2.3 3.0 2.6 2.1 1.8 1.3 1.2 1.2
TVSL 9.1 9.9 11.1 11.7 11.1 11.2 12.7 11.5 10.3 10.8 11.0 10.7 10.0
Omega Seiki 2.5 2.1 2.0 2.3 1.8 1.9 3.2 3.7 3.7 3.0 1.7 1.8 1.9
Euler Motors 1.4 .7 1.5 1.4 1.4 1.4 1.8 1.7 i, 1.6 1.6 1.3 1.4
Atul Auto 0.6 0.5 0.5 0.5 0.8 1.4 1.2 1.4 1.4 1.2 0.6 0.6 0.8
Dilli Electric Auto 0.4 0.6 0.7 0.8 0.5 0.6 0.9 1.4 1.4 1.6 1.5 159 2.4
E-Royce Motors India 0.8 0.4 1.3 1.8 0.2 0.5 0.4 0.3 0.0 0.0 0.0 0.0 0.4
Altigreen Propulsion 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Kinetic Green Energy 0.1 0.2 0.6 0.1 0.3 0.0 0.1 0.0 0.0 0.0 0.1 0.0 0.0
Others 4.8 3.0 4.9 4.7 5.3 6.8 8.7 9.9 10.2 10.9 11.6 12.5 17.2
Industry 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Source: Vahan, Emkay Research
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Exhibit 6: E-PV penetration is also at a fresh high of 7.5% in Jun-26TD

Retail E-PV Penetration (%)
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Exhibit 7: TMPV and M&M continue to lead in the E-PV space
I(E;::‘:)?S::;Iss) Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 236“1[‘6
TMPV 5,353 6,712 8,063 7,350 8,232 7,177 7,538 9,183 6,475 9,008 9,282 10,231 10,836
JSW MG Motor India 4,691 5900 5,617 4,797 5,356 4,383 4,258 5,564 3,859 5,700 5,409 4,936 5,418
BYD 507 505 495 614 615 446 256 247 356 497 541 683 798
M&M 3,230 3,020 3,786 3,589 4,210 3,173 3,326 3,903 3,227 5,747 5,808 6,133 7,203
BMW India Pvt Ltd 241 269 418 368 363 305 384 382 291 520 348 345 430
HMIL 596 719 686 404 533 436 318 384 379 557 559 454 332
Kia Motors 50 65 501 598 755 532 391 397 368 512 402 345 419
Mercedes-Benz AG 44 55 50 40 31 23 16 27 19 19 46 145 214
Porsche AG 3 8 10 8 15 4 8 2 6 6 3 4 7
Audi AG 2 1 3 0 1 1 1 0 0 0 1 0 1
JLR 0 0 0 0 0 0 1 0 2 0 0 0 0
Vinfast 0 0 0 6 137 308 387 448 423 750 1,288 1,224 1,328
Tesla India 0 0 0 69 40 48 69 38 29 53 43 35 35
Others 594 714 584 701 687 791 808 1,064 1,031 2,681 2,473 3,707 1,916
Total 15,311 17,968 20,203 18,544 20,975 17,627 17,761 21,639 16,465 26,050 26,203 28,242 28,937
Market share (%) Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 ZJ:'IEII;
TMPV 35.0 37.4 39.9 39.6 39.2 40.7 42.4 42.4 39.3 34.6 35.4 36.2 37.4
JSW MG Motor India 30.6 32.8 27.8 25.9 25.5 24.9 24.0 25.7 23.4 21.9 20.6 17.5 18.7
BYD 3.3 2.8 2.5 3.3 2.9 2.5 1.4 1.1 2.2 1.9 2.1 2.4 2.8
M&M 21.1 16.8 18.7 19.4 20.1 18.0 18.7 18.0 19.6 22.1 22.2 21.7 24.9
BMW India Pvt Ltd 1.6 1.5 2.1 2.0 1.7 1.7 2.2 1.8 1.8 2.0 1.3 1.2 1.5
HMIL 3.9 4.0 3.4 2.2 2.5 2.5 1.8 1.8 2.3 2.1 2.1 1.6 1.1
Kia Motors 0.3 0.4 2.5 3.2 3.6 3.0 2.2 1.8 2.2 2.0 1.5 1.2 1.4
Mercedes-Benz AG 0.3 0.3 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.2 0.5 0.7
Porsche AG 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Audi AG 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
JLR 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Vinfast 0.0 0.0 0.0 0.0 0.7 1.7 2.2 2.1 2.6 2.9 4.9 4.3 4.6
Tesla India 0.0 0.0 0.0 0.4 0.2 0.3 0.4 0.2 0.2 0.2 0.2 0.1 0.1
Others 3.9 4.0 2.9 3.8 3.3 4.5 4.5 4.9 6.3 10.3 9.4 13.1 6.6
Total 100 100 100 100 100 100 100 100 100 100 100 100 100

Source: Vahan, Emkay Research
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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.
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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 b\A 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 June 30, 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 June 30, 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 June 30, 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
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Tel: 491 22 66121212 Fax: +91 22 66121299 Web: www.emkayglobal.com
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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 by
SESHADRI SESHADRI KUMAR SEN

Date: 2026.06.30
KU MA R S E 10:06:28 +05'30'
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