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Capital Markets Day — Rs100bn adj EBITDA target for FY31

Internet Analyst Meet Update August 06, 2026

We attended Swiggy’s Capital Markets Day 2026, where the company outlined
its FY31 vision to build a Rs100bn adj EBITDA business. Key highlights: 1) Food
Delivery GOV is expected to grow 2.5-3.5x (25-30% CAGR), adding Rs50bn adj
EBITDA, driven by Toing and other affordability-led initiatives. 2) Quick
Commerce (QCom) GOV is expected to scale up 4-5x (~40% CAGR) and could
add Rs40bn adj EBITDA. 3) Out-of-Home Consumption (OOH) business is
expected to grow 5x and add Rs10bn adj EBITDA. Swiggy’s adj EBITDA target
is ~2x our expectation (Rs54bn), and would require significant execution rigor,
especially in the loss-making QCom and Toing businesses. We see green shoots
in the QCom business - July scale-up was stronger than in last 6 months
combined. We believe that scale-up in the QCom business and measured losses
in the Toing business would drive a stock rerating. We maintain BUY and DCF-
based TP of Rs350.

Toing to expand the market, albeit at low profitability

The management believes that Toing will unlock new/dormant users as ~70% users
transact less than once a month, with affordability being the biggest barrier. Toing’s
platform is built specifically for the Gen Z cohort—college students and early jobbers.
Monetization would be from flat consumer fees, higher ad placements, and low restaurant
take rates. On the cost side, the company plans to keep shorter last miles (average:
~2km) and higher batching on a slower network. The management is seeing strong
consumer retention and repeat behavior, with 2 of 3 users being new and dormant. While
we believe that there is a use case for such a platform, the company will have to
meticulously manage costs to attain profitability in this business.

QCom: Growth to accelerate

Swiggy is in the process of transitioning to the inventory ownership model and is expected
to transition fully in 2-4 quarters, adding 60-80bps to margins. Through its journey to
achieve contribution margin (CM) breakeven, the company has weeded out low-quality
orders/consumers. This was dragging down growth and, hence, it would see strong
growth acceleration in the ensuing quarter. Through its ‘Switch’ proposition, the company
is powering assortment-led differentiation through brand partnerships and own brands -
Noice (FMCG) and Nectr (FnV). Noice is seeing good traction, with 1 in 10 basket
penetration, 10pp higher retention, and 1.5x order frequency versus platform average.

Outlook and valuations — QCom optionality riding on Food Delivery annuity

We see Swiggy as a strong food delivery franchise, with optionality to extend scale in the
QCom business. We maintain BUY on the stock and DCF-based TP of Rs350. We value
Swiggy’s Food Delivery business at Rs573bn (Rs208/share), which implies 31.6x EV/ad]j
EBITDA on FY28E food delivery adj EBITDA. We value its QCom business at Rs180bn
(Rs65/share), implying 0.54x EV/NOV on FY28E QCom NOV.

Swiggy: Financial Snapshot (Consolidated)

Y/E Mar (Rs mn) FY25 FY26 FY27E FY28E FY29E
Revenue 152,268 230,530 292,196 349,356 417,442
EBITDA (27,856) (32,310) (21,939) (9,664) 2,353
Adj. PAT (31,049) (41,430) (30,223) (21,376) (11,644)
Adj. EPS (Rs) (13.7) (15.0) (10.9) (7.7) (4.2)
EBITDA margin (%) (18.3) (14.0) (7.5) (2.8) 0.6
EBITDA growth (%) 0 0 0 0 0
Adj. EPS growth (%) 0 0 0 0 0
ROE (%) (34.5) (29.0) (17.6) (13.9) (8.0)
RoIC (%) (67.9) (60.4) (33.9) (23.7) (13.8)
P/E (x) (21.1) (19.2) (26.4) (37.3) (68.5)
EV/EBITDA (x) (22.5) (19.4) (28.6) (65.0) 266.8
P/B (x) 6.4 4.4 5.0 5.4 5.6
FCFF yield (%) (4.7) (6.1) (3.8) (1.8) (0.1)

Source: Company, Emkay Research
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Key exhibits

Exhibit 1: The company aspires to build a Rs100bn adj EBITDA business by FY31

2.5-3X MTU 30%+ GOV CAGR INR 10,000 Cr

Driven by engaged Driven by higher MTU Adj EBITDA
user base through and greater ~4% of GOV
relevant offerings frequencies

Source: Company, Emkay Research

Exhibit 2: Toing value proposition is toward next 150mn+ users

Estimated wallet
share on platform’

¢ 3-éxdiscretionary spends vs avg

Core users +  Drive 40-50% platform GOV, 15-20%
deeply value convenience

= High AOVs, highly profitable

* Large share of value seeking
Infrequent consumers o
users <5%

+  Occasional / infrequent
*  Smaller AOVs on average

Source: Company, Emkay Research

Exhibit 3: Food Delivery — Focus on earning trust and preference with restaurant partners

Investments in partner enablement Case study: Impact of growth programs

o Programs to help restaurants
growth Leading Biryani Player
Hypgrl;foost A(GMV tied spendg], Gro\fvth in South India
multiplier (Discount & Ads optimization at
same total spend)

@ 1.5X number of restaurant >
partners in 24 months
Doubled managed account coverage in

~18% GMV growth- % growth p.a. for

last 3 years i similar to platform last ~3 years i
i+ Zeroads spend 4-5% GMV ads :
@ Faster onboarding, 24x7 support i pe spend :

Revamped partner app e e R /

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
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Exhibit 4: Swiggy has expanded offerings to suit various use cases

Quick snack on the go - Affordable for all - Healthier options - Chef Collections -
Bolt 99 Store EatRight Gourmet

« Q €

nad

e o 20 o
So/store ’:{‘f;i': EatRight 8 E

Trending dishes neor you
s 8 ® & & ® B e & 2

Source: Company, Emkay Research

Exhibit 5: Toing to unlock 30-40% additional category demand

Baseline category growth expectations

Food Services Market Segments & Growth ($8n)
The opportunity

~70% Users transact less than once

\ a month

20 "
Affordabil ility i i
forgabilty > Aﬁo_rda bility is the biggest
add 5-Tpp barrier
higher growth
30-40% additional category
unlock
2026 2031[E]
Il Organised (Online Food Delivery) [lll Organised (Offiine) il Unorganised
Source: Company, Emkay Research
Exhibit 6: Toing tenets — What makes it different
LOW PRICES ZERO EXTRA NEW SUPPLY
Limited markups CHARGES Further breaking price
No handling, packaging points
fee
TRANSPARENCY COST EFFECTIVE GEN Z FIRST
WYSIWYG Low LM / Smart Batching Built for next gen users

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
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Exhibit 7: Toing - Cheaper carts are engineered, no

t discounted

Structural advantages only an incumbent has — making Toing's affordability play work where others can't.

Lower resturant commissions

Lower cost to deliver

Savings passed to Shorter last miles (~2kms
consumers avg.) and higher batching on
a slower network
PRICES
Simple fees STAY LOW COSTS Lower cost to serve
No platform or packaging fee STAY LOW Purpose built CX — one
Flat delivery fee, no loyalty sustainably — uniform experience, refund
discounts not via and comp policy for every
discounts cohort

Ads monetisation
More 3P ads

Lower indirect cost
Runs on Swiggy's existing
infrastructure logistics and
support

Source: Company, Emkay Research

Exhibit 8: Toing has a large addressable market

INDIA’S POPULATION SPLIT ACROSS GENERATIONS

Silent Gen
& Boomers
1928-1984

GenZ

1997-2012

Millennials
1981-1996

Gen Alpha
2013+

EATING OUT AND ORDERING IN
; %

48%

Overall consumption spend in India

$70 - 75B

Gen Z driven
spends

Source: Company, Emkay Research

Exhibit 9: Food delivery business — FY31 ambition

Core execution to deliver
superior experience

Affordability unlock through
Toing and other initiatives

Leverage scale efficiencies and
drive monetization

Food Delivery GOV (INR Cr)

~25-3.5x
A 25-30% \T‘i
oing +
per annum Affordability
/ led
initiatives
~INR 35,000 Cr
FY26 FY31
AdjEBITDA  INR1,000 Cr ~INR 5,000 Cr

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 10: Dineout to deliver Rs10bn Adj EBITDA by FY31

Topline, GOV INR Cr

Adjusted EBITDA, INR Cr

20-25K
200-1,000
13-15K
450-600
4,645
30
FY26 FY29 FY31 FY26 FY29 FY31
4-5X in five years
Source: Company, Emkay Research
Exhibit 11: OOH - $30bn+ TAM, with large headroom to expand existing offerings
Penetration YoY Growth Expectation
Organized food services $32 Br Organized food services - 13%
I 987% untouched  1.3%
Cafés ) Quick service - 18%
I 99.0% untouched  1.0%
Cafés - 19%

Quick service

99.7% untouched

Our plan for FY31

The plan grows two to three times faster than the

market it sits in

Source: Company, Emkay Research

Exhibit 12: OOH scale-up on 3 tenets

ﬁ Supply Creation

@ Built on the Food base

® One onboarding stack

@ One launch, four products

18,000

Rx added, year on year

75 cities

From roughly 20 at acquisition

|7 Consumer Growth

® The Swiggy app is the surface
® Dinecash on the shared wallet

® Owned media creates demand

44%

MTU growth achieved

82%

Lower marketing spend since 2022

{6% Tech Platform

#® Prebook, digital menu & CRM
® Ads & analytics on one graph

@ Built once, used everywhere

4

Products on one stack

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 13: QC market expected to expand at 40-45% CAGR over next 4-5 years to $65-70bn

Organized retail share in QC-relevant categories ($ Bn)'

Q-Commerce market growth overview ($ Bn)2

CE5% CAGR D

Il Orgonized retoil
Il Unceganised ratail

00 $Bn

350 $Bn
732 $Bn

180 $Bn

2026

2030

40-45% CAGR

65-70 $Bn

15-17 $Bn
10-115Bn

2025

2026 2030

Even at 40-45% CAGR growth, QC in 2030 would be <6% of the $1.17Tn QC-relevant market — the opportunity is still nascent

Source: Company, Emkay Research

Exhibit 14: Grocery will continue to drive growth in QC over the next 5 years

Grocery Share of GMV for Quick Commerce in India (%)

71% M) 60-65%

of QC GMV is of QC GMV is
grocery’ expected to remain
grocery

Grocery Share of GMV for large US retailers? (%)

Wl Grocery [l Non Grocery

Walmart

Costca

Target

Grocery is the largest part of the QC business today; we believe even with scale, this trend is bound to continue

Source: Company, Emkay Research

Exhibit 15: Delivery speed improved across the network from Mar-26 to Jul-26

Delivery Speed' Trend (in mins)

I March
Wy

Fan India
-0.3 min

-1&min -0.5min

-
GOAL BY DEC "26

11-12 minutes

1-1.5 min to go
.

Network expansion & optimization
> Densification of network in high demand zones

Al integrated prediction models
Smarter route optimization and pick time improvernent

Load balancing during stress using multi-store fulfilment

° Intelligent Load Balancing

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 16: Availability of head SKUs steadily improved to 90%, closing in on the 93-95% goal

/‘
Head SKUs! Availability (in %) GOAL BY DEC 26
Vendor self-serve portals

90
86 I
Apr2é Jul'26
Accelerating TATs for purchase orders and

Availability gains of 4pp from 86% to $0%, driven by hyperlocal planning and multi- appaintmernts
replenishment and reduction in replenishment time

93-95% Availability
" 3-5pp to go

Automated replenishment system
Auto-reorder before stockouts hit

v
©

Warehouse autemation

Faster put-away, fewer misplacements with reduced
MNVAs*

Source: Company, Emkay Research

Exhibit 17: Switch value proposition based on quality at a reasonable price

A",? PARTNER } BUILD

Exclusive brand tie-ups Our own brands

LR B ] rectr
—

Mﬂﬁ:.entre w

T Limites

Source: Company, Emkay Research

Exhibit 18: Partnered with ~400 brands to make better products accessible across categories

General

Key Bets: Key Bets: Key Bets: Key Bets:
L ] High-protein Paneer [ ] Actives-led Skincare L] Mon Toxic Soft Toys ® TypeC
@  Fresh [Bakery, Motka ®  Healthier Snacks L] B’?”de‘j Storage & Rechu_rgaclb\e
Curd, Lassi, ®  Single serve frozen Drinkware Batteries
Buttermilk) food d g’:o”;@d Home ® BLDCfans

®  GaNchargers

mamaearth

w @ ""‘"“""g'““ %Tupperware h "- Gmbrone

T Ak M A{ Homegentee PHILIPS -
epigamia @ @ i .

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 19: Consumer insights, food expertise, and manufacturer relationships key tenets of the
Noice stack

Our Right To Win Capabilities Developed
Deep Sourcing & Vetting
(;Ej Integrated Supply Chain g Rigorous manufacturer selection and audits
- Built around our supply chain for peak freshness .

Dedicated QE Team

V% Quality engineering checks at every stage

% Direct Customer Feedback
Direct loop for rapid quality improvements

Food Specialists
Expert technologists crafting recipe profiles

Source: Company, Emkay Research

Exhibit 20: Noice is driving stickiness

© © O

1.5X Higher +10pp T1in10

Order Frequency Customer Retention Basket Penetration
versus plc:tform average Higher retention versus p|ﬂ‘[f0rl‘|"l Baskets now contain Nolce
average

Source: Company, Emkay Research

Exhibit 21: Instamart to be a >Rs1.5trn GOV business, serving >40mn users by FY31

FY'31 Annual GOV Projection (INR Cr. )

GOV Growth
4_ SX from 28K Crin FY26

MTU Growth
From 13.3mn in Q4 FY26

Purchase Frequency
From 2.8 orders/month in AMJ'26

GOV/order

From 691 Rs. per order in AMJ'26

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 22: Instamart achieved a 5.4pp gain in contribution margin in 6 quarters

Contribution Margin (JFM'25 - AMJ'26)

+5.4pp
[

Better unit economics through:
o Higher Revenue per Order (INR 25)

o Lower Cost per Order (INR 3)

>

- -

STORE NETWORK TOP CITIES

45%+ Stores 5 of 7 Cities
vy CM Positive CM Positive
JFM'25 AMJ26 1AS26 OND'26 JEM'26 AMI26 25% of network operating at Bangalore operating at

Q-s% cM / Q.s&; cM

Source: Company, Emkay Research

Exhibit 23: EBITDA breakeven in sight; needs 2.5x scale and 4pp contribution margin gain

Contribution Margin

+5.4pp

4.0%

-0.2%
-5.6%
Q4FY25 QIFY27 Path to EBITDA
(delivered) Break-even

Revenue per Order

(INR) = =
Levers Cost per Order 3 -0

(INR)

Scale 17x 25¢

Source: Company, Emkay Research

Exhibit 24: Path to 4-5% EBITDA margin guidance will be unlocked through scale

EBITDA Margin
4-5%
o Further Monetization
~9.8% o Operating Leverage
-18.0%
Q4FY25 QIFY27 EBITDA EBITDA
Break-even  Guidance

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 25: High return potential of ~40% ROCE (pre-tax)

Steady-state Guidance

Capex per Store 22Cr 25Cr
Working Capital 15 Days 12 Days
NOV per Year per Store 42 Cr 48 Cr
Asset Turn 10.5x 12.0x
EBITDA Margin 4.0% 4.5%
EBIT Margin 3.3% 3.8%
ROCE (pre-tax) 35% 45%

Source: Company, Emkay Research

Exhibit 26: Path to ~Rs100bn adj EBITDA by FY31

(INR Cr) FY26 GOV FY26 Adj EBITDA FY31GOV FY31Adj EBITDA
!‘

Food Delivery 34,593 1,001 2.5-3.5x ~5,000

Quick 28,496 -3512 Y 4-5x ~4,000

Commerce P

S 4,645 29 P 4-5x ~1,000

Consumption ! :

Total 67,734 -2,483" Py ~2,50,000 1 ~10,000 5
-37% ¥ ~4%

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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Swiggy: Consolidated Financials and Valuations

Profit & Loss

Balance Sheet

Y/E Mar (Rs mn) FY25 FY26  FY27E  FY28E  FY29E Y/E Mar (Rs mn) FY25 FY26 FY27E  FY28E  FY29E
Revenue 152,268 230,530 292,196 349,356 417,442 Share capital 2,286 2,610 2,620 2,620 2,620
Revenue growth (%) 35.4 51.4 26.7 19.6 19.5 Reserves & Surplus 99,908 180,530 158,286 144,967 141,062
EBITDA (27,856) (32,310) (21,939) (9,664) 2,353 Net worth 102,195 183,140 160,906 147,587 143,682
EBITDA growth (%) 0 0 0 0 0 Minority interests - - - - -
Depreciation & Amortization 6,123 12,170 12,736 15,057 17,099 Non-current liab. & prov. (1,252) (1,610) (1,170) (1,170) (1,170)
EBIT (33,979) (44,480) (34,675) (24,720) (14,746) Total debt 282 1,000 0 0 0
Other operating income - - - - - Net tangible fixed assets 10,592 13,040 16,641 19,211 20,285
Other income 3,962 5,080 6,895 6,583 6,594 Net intangible assets 2,505 2,140 1,979 1,899 1,876
Financial expense 1,006 2,000 2,433 3,239 3,492 Net ROU assets 16,246 23,440 37,079 40,218 43,342
PBT (31,023) (41,400) (30,213) (21,376) (11,644) Capital WIP - - - - -
Extraordinary items (117) (100) 0 0 0 Goodwill 6,965 6,960 6,960 6,960 6,960
Taxes 0 0 0 0 0 Investments [JV/Associates] 578 540 530 530 530
Minority interest - - - - - Cash & equivalents 55,856 81,800 59,239 45,200 41,091
Income from JV/Associates (26) (30) (10) 0 0 Current assets (ex-cash) 58,059 122,840 125,799 131,147 137,980
Reported PAT (31,166) (41,530) (30,223) (21,376) (11,644) Current Liab. & Prov. 32,509 43,350 48,505 53,409 58,765
PAT growth (%) 0 0 0 0 0 NWC (ex-cash) 25,550 79,490 77,294 77,738 79,215
Adjusted PAT (31,049) (41,430) (30,223) (21,376) (11,644) [Totalassets 118,292 207,410 199,722 191,756 193,298
Diluted EPS (Rs) (13.7) (15.0) (10.9) (7.7) (4.2) Net debt (55,574)  (80,800)  (59,239)  (45,200)  (41,091)
Diluted EPS growth (%) 0 0 0 0 0 Capital employed 118,292 207,410 199,722 191,756 193,298
DPS (Rs) 0 0 0 0 0 Invested capital 45,611 101,630 102,874 105,808 108,335
Dividend payout (%) 0 0 0 0 0 BVPS (Rs) 45.0 66.3 58.3 53.5 52.1
EBITDA margin (%) (18.3) (14.0) (7.5) (2.8) 0.6 Net Debt/Equity (x) (0.5) (0.4) (0.4) (0.3) (0.3)
EBIT margin (%) (22.3) (19.3) (11.9) (7.1) (3.5) Net Debt/EBITDA (x) 2.0 2.5 2.7 4.7 (17.5)
Effective tax rate (%) 0 0 0 0 0 Interest coverage (x) (29.8) (19.7) (11.4) (5.6) (2.3)
NOPLAT (pre-IndAS) (33,979) (44,480) (34,675) (24,720) (14,746) RoCE (%) (32.9) (27.5) (16.1) (11.8) (5.6)
Shares outstanding (mn) 2,271 2,760 2,760 2,760 2,760 Source: Company, Emkay Research

Source: Company, Emkay Research

Cash flows Valuations and key Ratios

Y/E Mar (Rs mn) FY25 FY26  FY27E  FY28E  FY29E Y/E Mar Fy25 FY26  FY27E  FY28E FY29E
PBT (ex-other income) (35,011)  (46,510) (37,118) (27,959)  (18,238) P/E (x) (21.1) (19.2) (26.4) (37:3) (68.5)
Others (non-cash items) 12,008 10,280 8,009 8,057 7,739 BV/CE() 6.1 34 39 4.3 44
Taxes paid 400 (220) 440 0 0 P/B (x) 6.4 4.4 50 54 56
Change in NWC (6,221)  (6,700) (644) (444)  (1,477) EV/Sales (x) 41 2.7 21 18 L5
Operating cash flow (21,695) (28,980) (14,145) (2,051) 8,615 EV/EBITDA (x) (22.5) (19.4) (28.6) (65.0) 266.8
Capital expenditure (7,508)  (9,190)  (9,719)  (9,473)  (9,251) EV/EBIT(x) (18.5) (14.1) (18.1) (25.4) (42.6)
Acquisition of business 26 38 10 0 0 EV/IC (x) 13.8 6.2 6.1 59 58
Interest & dividend income 1,443 2,550 5,865 6,583 6,594 FCFF yield (%) (4.7) (6.1) (3-8) (1.8) (0.1)
Investing cash flow (13,724) (49,830) (3,924) (2,889) (2,657) FCFE yield (%) (3.6) (4.7) (2.6) (1.0) 03
Equity raised/(repaid) 44,990 100,000 0 0 0 Dividend yield (%) 0 0 0 0 0
Debt raised/(repaid) (1,643) 720 (1,990) 0 0 RURoNtROESpIt

Payment of lease liabilities (3,015)  (6,020)  (7,461)  (8,971)  (10,372) Net profit margin (%) (20.4) (18.0) (10.3) (6.1) (2.8)
Interest paid (167) (90) (121) (128) (131) Total asset turnover (x) 1.7 1.6 1.7 2.2 2.8
Dividend paid (incl tax) _ _ _ _ _ Assets/Equity (x) 1.0 1.0 1.0 1.0 1.0
Others (1,132) (640) 10 0 0 ROE (%) (34.5) (29.0) (17.6) (13.9) (8.0)
Financing cash flow 39,034 93,970 (9,562) (9,099) (10,503) DuPont-RoIC

Net chg in Cash 3,615 15,160  (27,631)  (14,039) (4,544) NOPLAT margin (%) (22.3) (19.3) (11.9) (7.1) (3.5)
OCF (21,695) (28,980) (14,145) (2,051) 8,615 IC turnover (x) 3.0 3.1 2.9 3.3 3.9
Adj. OCF (w/o NWC chg.) (18,488)  (28,300)  (20,961)  (10,578) (280) RoIC (%) (67.9) (60.4) (33.9) (23.7) (13.8)
FCFF (29,203)  (38,170)  (23,864)  (11,524) (636) Operating metrics

FCFE (28,765)  (37,620)  (20,432) (8,179) 2,466 Core NWC days 61.2 125.9 96.6 81.2 69.3
OCF/EBITDA (%) 88.7 108.3 98.5 114.1 (74.7) Total NWC days 61.2 125.9 96.6 81.2 69.3
FCFE/PAT (%) 92.3 90.6 67.6 38.3 (21.2) Fixed asset turnover 6.3 7.0 6.9 6.7 6.8
FCFF/NOPLAT (%) 85.9 85.8 68.8 46.6 4.3 Opex-to-revenue (%) 78.9 70.3 64.1 61.0 59.1

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

Date Closing TP (Rs) Rating Analyst BUY Hold — Sell Reduce
Price (Rs) . .
s Add Price Target Price
31-Jul-26 285 350 Buy Pranav Kshatriya 600
12-Jul-26 273 350 Buy Pranav Kshatriya 526 - \
14-Jun-26 250 350 Buy Pranav Kshatriya 452 A
09-May-26 281 350 Buy Pranav Kshatriya 378 “
23-Apr-26 293 350 Buy Pranav Kshatriya - W \J\ T
230 w
< "¢} "¢} wn © © ©
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Source: Company, Emkay Research
Source: Company, Bloomberg, 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 August 06, 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 August 06, 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 August 06, 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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