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Gujarat Energy — Merged results out; CGD at a slight miss Your success is our success
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Gujarat Energy (GEL) reported merged quarterly results in Q4FY26. Standalone
EBITDA/APAT at Rs7.8/5.7bn was up 34%/86% YoY, but down 18%/19%
Qo0Q. CGD business volume was down 5% YoY to 8.9mmscmd (up 6% QoQ); at
a 5% beat. EBIT at Rs3.3bn was down 19% YoY and 2% QoQ, while implied
EBITDA margin seems below estimate. Gas Trading EBIT fell 21% QoQ to
Rs4.1bn (up 127% YoY). For full FY26, standalone merged EBITDA/PBT (before
exceptionals) was up 2% each (albeit including transmission in FY25 - hence
not comparable), with FY26 APAT/AEPS at Rs23.5bn/25.0. CGD/Gas Trading
EBIT was down 8% /up 9% YoY, with volume down 10%/19% and EBIT/scm
up 2% /35%. GSPL Transmission (GTL) also published revised numbers, with
FY26 SA revenue/PAT at Rs12.5/4.1bn and volume at ~28mmscmd; GTL's AEPS
was Rs13. Q4 pipeline volume was 27.2mmscmd, with a 25% decline in volumes
from Feb-26 to Mar-26, as a fallout from the Middle East (ME) conflict. GEL's
management indicated that Morbi volume recovered from 0.36mmscmd
(supplying 83 units) at the peak of the crisis in Mar-26 to 7.8mmscmd
(supplying 675 units) by late-May, and sales logged some profit. Also, GEL aims
to secure more term contracts, for posting a stable and diversified sourcing mix.
While GTL has been separated from GEL financially, GEL’s pricing still includes
the GTL value, as the record date for the spin-off is yet to be announced. We are
reassessing earnings, valuations, and recommendations for GEL and GTL versus
our REDUCE and ADD recommendation earlier for Gujarat Gas and GSPL,
respectively. We hence put both the entities ‘Under Review’.

Result Highlights

GEL reported exceptional items of Rs630mn related to stamp duty charges for the
amalgamation, along with provisions toward royalty and interest in non-operated
upstream blocks. Accordingly, RPAT came in at Rs5.2bn in Q4. Other income rose 28%
QoQ to Rs1.6bn (down 21% YoY), while ETR was higher at 28%. IPNG volumes beat our
estimate by 13% at 4.2mmscmd (up 7% QoQ; down 17% YoY), driven by a ramp-up in
Morbi. CNG volume at 3.6mmscmd was up 12% YoY and 4% QoQ, beating our estimate
by 2%, supported by network expansion. E&P EBIT loss expanded to Rs142mn in Q4FY26
from Rs11l4mn in Q3FY26, while power EBIT was better at Rs68mn vs EBIT loss of
Rs29mn in Q3. The company declared a final dividend of Rs8.9/sh (~36% annual
payout). Net Worth as of FY26-end was Rs185bn or Rs197/sh.

Management KTAs

During FY26, the company signed two long-term LNG SPAs - one each with Qatar Energy
and Uniper, aggregating up to 1.36mmtpa (~4.9mmscmd equivalent). Of the two, the
contract with Qatar Energy has already commenced, while that with Uniper starts from
CY28. The Shell contract runs till CY30, with Qatar till CY28, TotalEnergies till CY35, and
Uniper till CY37. The newly signed Qatar contract ramps up gradually, from CY26 to
1Immtpa by CY30, and extends for ~17 years. TotalEnergies contract is for 6 cargos
annually, Shell is for ~15 cargos annually, and Uniper for 6 cargos annually. CGD (GGL)
gas sourcing mix currently comprises ~2mmscmd of APM gas, ~0.4-0.5mmscmd of NWG
gas, ~3.5mmscmd of long-term LNG, and ~3.5mmscmd of short-term LNG. Majority of
the long-term contracts are Brent-linked. Overall gas volume is currently ~14mmscmd,
of which ~5.5mmscmd pertains to pure gas trading while the balance is the inter-
segment transfer to the CGD segment and domestic allocation. The gas trading portfolio
primarily serves CGD companies (50-53% of volume), fertilizer companies (~27%), and
the balance serving refineries, power, and industrial customers. Despite the high gas-
cost environment, current supplies to Morbi are profitable. Currently, Morbi customers
are entering into contracts for one month. At current forex levels, Morbi IPNG is priced
at Rs76/scm, while having increased for Jun-26 to Rs77-78/scm. CGD EBITDA guidance

is broadly stable at Rs5-6/scm, with a possible upside toward Rs6-6.5/scm in favorable Sabri Hazarika
conditions. FY27 capex guidance for the CGD business stands at ~Rs10bn, while E&P sabri.hazarika@emkayglobal.com
capex guidance stands at ~Rsl1bn, largely toward drilling activities. +91-22-66121282
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Exhibit 1: Gujarat Eenrgy — Quarterly financials

Standalone (Rs mn) Q4FY25 Q3FY26 Q4FY26 YoY QoQ FY25 FY26 YoY
Net Revenue 63,733 59,265 57,651 -10% -3% 2,70,196 2,33,877 -13%
COGS 53,278 46,021 45,007 -16% -2% 2,24,375 1,86,549 -17%
Gross Profit 10,455 13,244 12,644 21% -5% 45,822 47,329 3%
OPEX 4,596 3,688 4,819 5% 31% 15,049 15,816 5%
EBITDA 5,859 9,555 7,825 34% -18% 30,773 31,512 2%
Depreciation 1,237 1,476 1,444 17% -2% 5,445 5,790 6%
EBIT 4,622 8,080 6,381 38% -21% 25,328 25,722 2%
Finance Cost 85 99 95 12% -4% 377 382 2%
Other Income 2,042 1,249 1,605 -21% 28% 5,994 6,209 4%
PBT 6,579 9,230 7,891 20% -15% 30,946 31,549 2%
Exceptionals -5,608 -32 -630 -8,623 -662

PBT After Exceptionals 972 9,198 7,261 647% -21% 22,322 30,887 38%
Tax 523 2,276 2,055 293% -10% -12,497 7,901 -163%
RPAT 449 6,922 5,206 1060% -25% 34,820 22,986 -34%
APAT 3,040 6,946 5,657 86% -19% 48,271 23,478 -51%
AEPS (Rs) 3.2 7.4 6.0 86% -19% 51.5 25.0 -51%
EBITDAM 9.2% 16.1% 13.6% 11.4% 13.5%

ETR 53.8% 24.7% 28.3% -56.0% 25.6%

CGD

Net Revenue 41,021 36,584 38,560 -6% 5% 1,64,870 1,51,657 -8%
EBIT 4,033 3,340 3,257 -19% -2% 15,226 13,983 -8%
Volumes (mmscmd) 9.3 8.4 8.9 -5% 6% 9.6 8.7 -10%
IPNG 5.0 3.9 4.2 -17% 7% 5.7 4.3 -24%
CNG 3.2 3.5 3.6 12% 4% 3.1 3.4 12%
DPNG 0.9 0.8 0.9 2% 10% 0.8 0.8 9%
CPNG 0.2 0.2 0.2 6% 0% 0.2 0.2 7%
EBIT/scm (Rs) 4.8 4.3 4.1 -15% -6% 4.3 4.4 2%
Gas Trading

Revenue 44,463 42,340 39,790 -11% -6% 2,00,150 1,61,009 -20%
EBIT 1,800 5,153 4,088 127% -21% 12,221 13,346 9%
Volumes (mmscmd) 10.0 12.6 10.2 -19%
EBIT/scm (Rs) 4.5 2.7 3.6 35%

Source: Company, Emkay Research

Exhibit 2: GSPL - Transmission financials

Standalone (Rs mn) Jul24-Mar25 FY26
Total Income 8,531 12,452
PBT 4,503 5,509
Exceptional Items 0 0
PBT After Exceptionals 4,503 5,509
Tax 1,194 1,453
PAT 3,309 4,056
APAT 3,309 4,056
AEPS (Rs) 10.6 13.0
TCI 3,289 4,057
Shares O/S (mn) 313 313
ETR 26.5% 26.4%
NPM 38.8% 32.6%
Share Capital 3,128 3,128
Reserves & Surplus 65,048 67,345
Net Worth 68,176 70,473
BVPS (Rs) 218 225
Gas Volumes (mmscmd) 28.1 28.2

Source: Company, Emkay Research
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Concall Highlights

B Gujarat Energy (GEL)’s gas trading volumes (GSPC) stood at 10.2mmscmd in FY26; of
these, ~5.3mmscmd represented inter-segment sales to the CGD business, resulting in
net external trading volumes of ~4.9mmscmd. FY25 trading volumes stood at
~12.6mmscmd, implying ~19% YoY decline in FY26 volumes. Despite the lower volumes,
gas trading EBIT increased to Rs13.4bn in FY26 from Rs12.2bn in FY25, owing to
diversified sourcing and resilience in profitability amid volatile markets.

B GEL currently has ~2.96mmtpa of total long-term LNG contracts (GSPC), translating into
~10.66mmscmd of gas annually. During FY26, the company signed a long-term LNG SPA
each with Qatar Energy and Uniper, aggregating up to 1.36mmtpa (~4.9mmscmd
equivalent). Of these, the contract with Qatar Energy has already commenced while that
with Uniper starts from CY28. An existing contract with Qatar Energy expires in CY28
and is expected to be replaced by higher contracted volumes.

B Existing sourcing contracts include agreements with Qatar Energy, Shell, TotalEnergies,
and Uniper. The Shell contract runs till CY30, Qatar till CY28, TotalEnergies till CY35, and
Uniper till CY37. The newly signed Qatar contract ramps up gradually from CY26 to
1mmtpa by CY30, and extends for ~17 years. TotalEnergies contract is for 6 cargos
annually, Shell for ~15 cargos annually, and Uniper for 6 cargos annually, starting CY28.
The company also intends adding HH-linked LNG volumes to diversify pricing exposure
and improve stability against propane-linked competition. However, the ME conflict
impacted LNG cargo availability, with the company has already lost two scheduled cargos
in May/Jun-26.

B CGD (GGL) gas sourcing mix currently comprises ~2mmscmd of APM gas, ~0.4-
0.5mmscmd of NWG gas, ~3.5mmscmd of long-term LNG, and ~3.5mmscmd of short-
term LNG. Majority of the long-term contracts are Brent-linked. Overall gas volumes are
currently ~14mmscmd, of which ~5.5mmscmd pertains to pure gas trading while the
balance is inter-segment transfer to the CGD segment and domestic allocation. The gas
trading portfolio primarily serves CGD companies (50-53% of volume), fertilizer
companies (~27%), and the remaining to refineries, power, and industrial customers.
Long-term downstream contracts till CY28 with fertilizer companies are already in place,
while discussions are underway for both extensions and higher contracted volumes. IOCL,
Adani Total Gas, IRM Energy, Megha Gas, JSW, Deepak Fertilizers, PGP Glass, Indo Borax,
and Nirma are other long-term customers. There is a good mix of back to back contracts,
and the company is confident of maintaining the current profitability levels.

B GEL expects healthy growth in the gas trading business over the medium term, and
targets ~25-30% growth from current levels in trading volumes by FY31l. Trading
profitability guidance is healthy, with recurring EBIT of Rs10-11bnpa. Trading margins
are currently ranging at 4-6%, and are expected to continue going ahead. Margins should
be steady at USD0.4-0.5/mmbtu. FY26 trading EBIT included ~Rs500mn of customs duty
refund benefit, while Rs2bn of one-off gains related to back-to-back regasification
arrangements with GSPC LNG was recorded in Q4FY26 as unallocable income.

B The CNG segment delivered its highest-ever quarterly sales volumes of 3.6mmscmd in
Q4FY26, up 12% YoY, supported by 11% growth in Gujarat and 18% growth in other
GAs. The CNG network expanded to 839 stations as of Mar-26, while the vehicle base
increased 15% YoY to ~1.8mn vehicles from ~1.5mn vehicles YoY. CNG remains a strong
competitor, remaining ~47% cheaper than petrol and ~15% cheaper than diesel. The
company continues to deepen network penetration across geographies, particularly in
newer GAs.

B DPNG maintained healthy momentum with ~43,000 new customer registrations and
~35,400 commissioned connections in Q4FY26. The cumulative DPNG customer base
crossed 2.4mn. Owing to LPG supply constraints caused by the Middle East conflict, the
government initiated a PNG penetration drive to replace LPG with PNG for domestic
cooking. GEL has undertaken multiple initiatives, including aggressive marketing
campaigns, appointment of direct sales associates, and deployment of additional
contractors to increase DPNG penetration. Accordingly, during Mar-May-26, the company
converted 86 residential societies comprising ~13,000 households into 100% PNG-
connected LPG-free societies. Total LPG-free societies now stand at 2,835 societies
comprising ~0.486mn households.
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B CPNG customer additions also accelerated sharply, with commissioned commercial units
increasing from 152 in Mar-26 to 527 by the last week of May-26. The commercial
customer base now exceeds 16,000. Growth across DPNG and commercial PNG continues
to be supported by newer GAs across Punjab, Haryana, MP, Rajasthan, and Maharashtra
maturing.

B IPNG volumes stood at 4.19mmscmd in Q4FY26 compared to 5.03mmscmd in Q4FY25,
albeit improving 7% QoQ from 3.93mmscmd in Q3FY26. Morbi ceramic cluster volumes
averaged ~2.02mmscmd in Q4FY26, up 21% QoQ, while non-Morbi industrial volumes
stood at ~2.17mmscmd (down 3.5% QoQ). The number of Morbi ceramic units
consuming gas increased sharply, from 83 units with gas consumption of 0.36mmscmd
in Mar-26 to 710 units with gas consumption nearing 8mmscmd by the last week of May-
26. Total Morbi gas equivalent demand is currently estimated at 8.8-8.9mmscmd, of
which the company serves close to 8mmscmd. This, along with propane supplies halted,
the company has headroom to increase volumes. Despite the high gas-cost environment,
current supplies to Morbi are profitable. Currently, Morbi customers are entering into
contracts for one month.

B The sharp ramp-up in Morbi gas volumes has been primarily driven by severe disruption
in propane supplies amid the Middle East conflict. Propane shortages are expected to
persist in the short-to-medium term, supporting elevated gas offtake from Morbi
customers. However, the company continues to closely monitor LNG spot prices, alternate
fuel economics, and industrial demand trends. The two new contracts, with Qatar Energy
and Uniper, are Brent linked and stand at highly competitive rates. These volumes will
be used to supply to Morbi customers to remain competitive to propane. Thus, even if
propane prices fall on softening crude oil prices, IPNG will remain competitive to propane.
Propane prices and availability are not expected to normalize in the near term. Hence,
the company expects stable volumes in Morbi over the near term and remains confident
of maintaining competitiveness with alternate fuels.

B Current Morbi IPNG prices stand at ~Rs75/scm, while non-Morbi IPNG prices are at
Rs65/scm. Morbi IPNG prices are indexed to the calorific value and forex; thus the impact
of any currency depreciation is passed on. At current forex levels, Morbi IPNG is priced
at Rs76/scm, while having increased to Rs77-78/scm for Jun-26.

B GEL continues to pursue its propane strategy and remains in active discussions with
parties for propane imports. Discussions are also underway with global propane
suppliers, including Qatar Energy and Saudi Aramco. The company intends to develop its
own dedicated propane import infrastructure, to ensure supply reliability and operational
flexibility; the company is in active discussions with port authorities for the development
of dedicated propane import infrastructure near Morbi, including import jetties and
storage tanks. Propane sourcing remains under evaluation and discussions are
progressing with counterparties, although infrastructure finalization remains the key
prerequisite.

B CGD EBITDA guidance is broadly stable at Rs5-6/scm, with possible upside toward Rs6-
6.5/scm during favorable conditions. FY26 standalone CGD EBITDA/scm (ex merger
impact) stood at Rs6.16/scm.

B The management indicated that while gas trading and CGD continue to be operated as
separate business segments, post-merger operational flexibility enables inter-segment
optimization opportunities over time. Currently, gas trading EBIT includes trading
margins of gas supplied to the CGD segment. However, as the segments operate under
the same company, arms-length transfer pricing is not required and thus the future
profitability mix between segments could evolve gradually. Currently, transfer pricing is
dependent on market opportunities and optimization strategies.

B The merger brought forward accumulated tax losses of ~Rs72bn, of which ~Rs28bn was
utilized in FY25 and ~Rs25bn in FY26, leaving balance tax losses of ~Rs19bn.
Accordingly, profits up to this balance amount would not attract taxes going forward.
Advance taxes paid over the last two years amounted to ~Rs9bn and are also expected
to be refunded, subject to assessment proceedings of the Income Tax department.

B FY27 capex guidance for the CGD business stands at ~Rs10bn, while E&P capex guidance
stands at ~Rs1bn largely toward drilling activities. No significant capex is envisaged for
the gas trading segment.

B The power segment continues to operate at subdued utilization levels, with PLFs of ~1%
for GSEG and 6-6.5% for GPPC during FY26. Reported losses in the segment were largely
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attributable to forex losses owing to USD-denominated EPC obligations, and impairment
charges. GEL is evaluating multiple strategies, including alignment with other businesses
and increased gas utilization opportunities, to revive plant operations. Current PPAs for
the 700MW combined-cycle plant extend till CY36. LNG prices of USD6-7/mmbtu is likely
to help make the plants commercially viable at higher utilization levels.

B The E&P business remains profitable at the EBITDA level. 2P reserves are at
~6.71mmboe. Some legacy assets continue to incur operational losses, though other
producing assets remain profitable.

B GSPC’s LNG terminal utilization stood at ~17% during FY26, albeit improved materially
to 35-38% May/Jun-26 onward, following stabilization of operations. GEL's stake in GSPC
LNG has increased to ~36.8% from 14%, following conversion of outstanding dues to
equity. Total investment is ~Rs17bn.

B The company expects the short-term volatility in LNG and energy markets to persist,
owing to geopolitical developments. However, prices are expected to be reasonable from
FY28-29, once the conflict is resolved. Diversified sourcing, strong infrastructure,
disciplined capital allocation, and integrated operations are expected to support long-
term growth opportunities arising from India’s energy transition.

B GEL has engaged McKinsey as its strategic consultant, for evaluating long-term capital
allocation, organic and inorganic growth opportunities, adjacent energy businesses, and
future portfolio expansion opportunities. A more detailed strategic roadmap is expected
over coming quarters. The company has initiated a broad-based digital transformation
roadmap involving ERP expansion, Al-enabled analytics, advanced metering
infrastructure, centralized monitoring systems and wider automation initiatives. The
objective is to create an integrated, future-ready organization with enhanced operational
efficiency, decision-making capabilities, risk management and scalability. The company
is also expanding its enterprise service platform ecosystem and creating a secure
centralized monitoring infrastructure across GAs.

B Segment-wise, FY26 EBITDA stood at ~Rs13bn for gas trading, at ~Rs19bn for CGD,
~Rs290mn for E&P, and at ~Rs460mn for renewables/power vs FY25 segment EBITDA
of ~Rs12bn for gas trading, ~Rs20bn for CGD, ~Rs90mn for E&P, and ~Rs390mn for
renewables. Similarly, Q4FY26 segmental EBITDA stood at ~Rs4bn for gas trading,
~Rs4.5bn for CGD, ~Rs140mn for E&P, and ~Rs50mn for renewables.

B The SoA received final approval from the MCA on 17-Apr-26 and was effective from 1-
May-26. Pursuant to the merger, GSPC, GSPL and GSPC Energy have merged into GGL,
while the gas transmission undertaking has been demerged into GSPL Transmission
(GTL). Consequent to the restructuring, GGL has been renamed Gujarat Energy (GEL)
effective 14-May-26, reflecting the transition into an integrated energy company. The
appointed date for the merger of GSPC, GSPL, and GSPC Energy into GGL is 1-Apr-24,
while the appointed date for the demerger of the gas transmission business into GTL is
1-Apr-25. Hence, FY26 reported financials are not directly comparable with FY25 restated
numbers, as FY25 includes the gas transmission business undertaking, which stands
demerged FY26 onward. The record date for issuance of GEL shares to shareholders of
GSPC and GSPL was fixed at 12-May-26, with allotment completed on 16-May-26. Listing
approval for additional shares from BSE/NSE is expected shortly, following which shares
will be credited and listed for trading. GTL is also expected to declare its record date
shortly, with listing and trading of GTL shares likely by Jul-26 end; however, buying GEL
shares prior to the ex-date will entitle investors to receive shares of GTL. Total
outstanding GEL shares post allotment stand at 930mn. Post-merger, GEL now operates
across four major segments comprising CGD, gas trading, E&P, and power/renewables.
Gas trading and CGD remain the dominant contributors to revenue and profitability.

B ESG initiatives remain a major focus area. During FY26, GEL signed 24 additional
tripartite agreements for CBG procurement, taking the total tally to 35 agreements with
aggregate volume of ~1.6mmscmd. IPNG sales helped reduce CO2 emissions by
~6mnkg/day compared to coal usage, while CNG sales reduced emissions by
~1.9mnkg/day versus petrol and diesel usage.

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.
June 02, 2026 | 5


http://www.emkayglobal.com/

India Equity Research | Sector Report

GUJARAT GAS RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Closing

H BUY Hold — Sell Reduce
Date Price (Rs) TP (Rs) Rating Analyst . '
mmmm—— Add Price Target Price
23-Jan-26 405 430 Reduce Sabri Hazarika 700 .
17-Dec-25 386 480 Reduce Sabri Hazarika 620 if ‘Lﬂ_|
13-Aug-25 424 480 Reduce Sabri Hazarika 540 i
07-Jul-25 485 480 Reduce Sabri Hazarika 460 4
24-May-25 462 480 Reduce Sabri Hazarika 380 I
hd W
08-Feb-25 461 480 Reduce Sabri Hazarika 300
08-Nov-24 524 565 Reduce Sabri Hazarika S S & & & 8 S
b > >
18-Oct-24 563 600 Reduce Sabri Hazarika 5 3 § s 3 § S
3 8 8 3 N & 2
01-Sep-24 607 600 Reduce Sabri Hazarika ® N «
08-Aug-24 622 500 Sell  Sabri Hazarika Source: Company, Bloomberg, Emkay Research
Source: Company, Emkay Research
GUJARAT STATE PETRONET RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
Closing : BUY Hold — Sel| Reduce
Date q TP (Rs) Rating Analyst
Price (Rs) s Add Price e T arget Price
23-Jan-26 298 331 Add  Sabri Hazarika 475
13-Aug-25 303 369 Add Sabri Hazarika 424 \f\.‘
24-May-25 339 369 Add  Sabri Hazarika 373 W\
08-Feb-25 334 369 Add Sabri Hazarika 322 A \‘N‘r%wlf
08-Nov-24 381 435 Add  Sabri Hazarika 971 /\/‘ A
01-Sep-24 443 460 Add Sabri Hazarika 220 u
09-Aug-24 327 370 Add  Sabri Hazarika S S & Q 8 & &
< % < P a < s
3 Q 3 b ) 3 =
3 S R ) N & )

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.
June 02, 2026 | 6


http://www.emkayglobal.com/

Oil & Gas India Equity Research | Sector Report

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.

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 02, 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 02, 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 02, 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.

Digitally signed
Seshadri by Seshadri

Kumar Sen

Kumar Sen pate: 2026.06.02
13:02:35 +05'30"

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