Equitas Small Finance Bank

Your success is our success

Entering a phase of sustained growth momentum

BFSI - Banks Analyst Meet Update June 12, 2026 CMP (Rs): 71 | TP (Rs): 75

Equitas SFB (EQUITASB) hosted its first analyst meet, outlining its business Target Price - 12M Mar-27

strategy and medium-term outlook. The bank expects credit growth momentum Change in TP (%) -

to sustain at >20%, with its asset mix largely tilted toward secured lending Current Reco. ADD

while maintaining MFI exposure at ~10%. Asset quality remains under control Previous Reco. ADD
Upside/(Downside) (%) 5.6

as MFI stress is largely behind, but the bank remains watchful of the West Asia
conflict. The bank also expects margins to remain range-bound at 7% amid

rising CoF, but believes steady improvement in operating leverage and credit Stock Data EQUITASB IN
costs (1.2-1.3%) should increase RoA to 1.2-1.25% in FY27, with an exit 52-week High (Rs) 77
quarterly RoA of 1.5%. We believe the bank’s diversified loan portfolio, along 52-week Low (Rs) 50
with the GNPA ratio being below 3%, should make it eligible to apply for a Shares outstanding (mn) 1,141.6
Universal Bank License, thereby supporting the stock’s rerating. We maintain Market-cap (Rs bn) 81
ADD and TP of Rs75 (valuing the bank at 1.2x FY28E ABV). Market-cap (USD mn) 851
AUM growth to sustain at >20% Net-debt, FY27E (Rs mn) NA
EQUITASB has diversified its business model by transitioning toward a secured lending ADTV-3M (mn shares) 4.3
portfolio, with secured assets now accounting for 88% (vs 75% in FY20) of advances. ADTV-3M (Rs mn) 313.2
While stress in the MFI segment weighed on overall AUM growth in recent periods, the ADTV-3M (USD mn) 3.3
management prudently reduced MFI exposure to ~10% of advances and expects to Free float (%) 99.6
maintain it at similar levels going forward. Having traditionally catered to informal and Nifty-50 23,161.6
semi-formal customer segments, the bank is now looking to expand into the mass formal INR/USD 95.8
segment as its landed CoF continues to moderate. Further, AUM growth accelerated to
21% in FY26, which the management expects to sustain at >20% in FY27. Shareholding,Mar-26

Promoters (%) 0.0
Deposit mobilization remains a challenge; landed CoF continues to moderate FPIs/MFs (%) 14.7/50.9
The management highlighted that deposit mobilization remains a key challenge for SFBs,
with deposit growth remaining modest at 8% YoY in FY26, resulting in a higher reliance
on borrowings to support credit growth. However, EQUITASB has strengthened its liability U SRl e
franchise, with retail deposits constituting ~68% of total deposits and ~88% of bulk term (%) iM 3M 12M
deposits being non-callable. The recently launched FCNR deposit business has also gained Absolute 23 227 3.1
traction, crossing USD29mn. Consequently, landed CoF declined sharply from 12.7% in Rel. to Nifty 5.2 265 12.0
FY25 to 8.2% in FY26, with the management targeting further improvement over the
next 3-5 years. The bank also plans to add 10-15 branches annually, focusing on a 1-Year share price trend (Rs)
resource-led expansion strategy.
Asset quality remains under control; watchful of West Asia conflict 32 Re %%
With stress in the MFI portfolio easing, the bank’s gross slippages reduced to 3.8% of 0
loans from the highs of 7-8% a year ago, leading to a further reduction in the GNPA ratio 0 0
to 2.6% (below 3% threshold for the Universal Bank License). The bank expects a 651 -10
sustained improvement in MFI stress formation, while it remains watchful of CV loans 60 1
amid rising fuel prices due to the West Asia conflict. However, the management expects %51 2
credit costs to moderate at 1.2-1.25% in FY27, driving up RoA. Xn25  Sep25 Des2s  Mar2o %0

EQUITASB IN Equity (LHS) Rel to Nifty (RHS)

Equitas Small Finance Bank: Financial Snapshot (Standalone)

Y/E Mar (Rs mn) FY25 FY26 FY27E FY28E FY29E

Net profit 1,470 1,030 7,405 10,649 14,839

Loan growth (%) 16.9 18.1 20.3 23.3 25.2

NII growth (%) 5.6 4.3 24.9 19.6 22.9 Seshadri Sen

NIM (%) 6.9 6.2 6.7 6.7 6.6 seshadri.sen@emkayglobal.com
PPOP growth (%) (3.1) (5.2) 32.8 26.9 32.7 +91-22-66121226

Adj. EPS (Rs) 1.3 0.9 6.5 9.3 13.0 Avinash Singh

Adj. EPS growth (%) (81.8) (30.1) 618.3 43.8 39.4 avinash.singh@emkayglobal.com
Adj. BV (INR) 51.0 51.7 57.0 64.7 76.0 +91-22-66121327

Adj. BVPS growth (%) 1.6 1.3 10.3 13.5 17.4 Nikhil Vaish

RoA (%) 0.3 0.2 1.1 1.4 1.5 ni:<hill. vazzsna’:/a@;,emkayglobal. com
ROE (%) 2.4 1.7 11.5 14.7 17.8 +91-22-66242485

P/E (X) 55.2 79.0 11.0 7.6 5.5

P/ABV (x) 1.4 1.4 1.3 1.1 0.9 Aman Mehta

Source: Company, Emkay Research

aman.mehta@emkayglobal.com
+91-22-66121275
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Key takeaways

MD commentary

B Financial inclusion poses a lot of challenges due to differential operations, collections,
and credit appraisal mechanisms.

B Unmet credit demand in India is Rs84trn (MSME - Rs30trn; Affordable Housing -
Rs54trn); of this, addressable market would be Rs42trn (calculated on adhoc basis).
SFBs have a very long runway of growth possibility (due to the size and availability of
the addressable market).

B Strength of SFBs lies only on the lending side. Liability continues to be a challenge
(competition with larger banks, higher deposit rates). Though opportunities exist on the
lending side due to higher serviceable market, these pose a threat due to asset-quality
related issues.

B EQUITASB has minimized the threat, as over the years, it has shifted the book toward
secured.

B EQUITASB would not be launching any new business segments; thus, investments to that
extent would be eliminated.

B Going forward, the bank has tailwinds like diversified advance and deposit product base,
with MFI book being capped at 10% and continued demand due to the higher serviceable
market.

B The bank now covers most of the informal and semi-formal segments, with improvement
in landed cost of funds; the bank will scale up toward a more formal segment.

B Over the next 2-3 years, the bank expects profitable and sustainable growth; the liability
side challenge will continue. The bank will continue to gradually reduce the deposit rate
of interest, with buffers to increase by 10/15bps as and when required.

Assets and liabilities

B The bank has a well-diversified portfolio, with 88% being secured book backed by a
property/collateral/gold/vehicle finance.

B Overall yield excluding direct assignment book remains stable for Q4FY26.

B The bank delivered strong, productivity-led growth despite a limited branch network
expansion, with number of branches increasing from 528 in FY17 to 630 in FY26, while
gross advances and non-MFI advances saw 23% and 30% CAGR, respectively.

B Around 90% of the newly added branches in the past 5 years were outside Tamil Nadu.
The bank’s focus is to gradually reduce Tamil Nadu concentration to below 35% (vs 55%
in FY17) over the long term.

B The bank is predominantly catering to customers from Tier 2 and below markets. Per
branch average advances for small business loans (SBL) and vehicle finance (VF)
currently stand at ~Rs360mn and ~Rs380mn, respectively.

B In VF, incremental focus will be more on scaling up Used CV & Used Car segments

B Incrementally, housing finance (HF) is being expanded through the existing SBL network.
Currently, HF is offered at 90 branches, and the plan is to scale it through 60 additional
SBL branches in FY27.

B Microfinance exposure reduced from 46% (FY17) to 10% (FY26) through a calibrated
approach. Further, the bank recently launched Shubham loans - individual MFI loans
backed by cash flow based credit underwriting. It is in the nascent stage, and it forms
just 1% of the entire microfinance portfolio. As of Mar-26, 71% of MFI principal
outstanding and 99% of FY26 disbursements are covered under the CGFMU guarantee
scheme.

B In MFI, the bank continues to follow a conservative underwriting approach, in addition to
MFIN guardrails, by avoiding lending to NTB/NTC customers with even 1+ DPD and
restricting fresh lending to existing borrowers with 30+ DPD.

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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B Gold loans are currently available across ~200 liability branches and ~50 asset branches.
The bank plans to expand to ~700 additional asset branches in a phased rollout.

B The bank’s focus is on LCV and used CV finance; hence, there is minimal impact.

B Credit card investments are not very high that it will take long time to breakeven; it is a
cross-sell product for liability customers. If the bank does nil credit card business this
year, loss would be Rs70-80mn.

B The bank added ~57 branches over the past 5 years, while it plans to add 10-20 branches
annually, focusing on high-potential and under-penetrated markets.

B Marginal investments in all products would continue; however, heavy investments would
not be done for 3-5 years.

B The bank also remains committed to its in-house collections model, with no plans to
outsource collections; currently, ~35% of collections are handled through tele-calling
channels from 20% earlier, while the bank targets to take this to 60%.

B The bank saw reduction in bounce rates from ~33% to 29% for SBL product.

B The bank is currently in discussions with the RBI and various departments to assess the
feasibility of the Universal Bank License application. If regulatory comfort is received, it
plans to proceed with the application process, which is expected to take a couple of
quarters.

Outlook

B The bank expects to achieve exit RoA of ~1.5% in Q4FY27. For full-year FY27, the bank
expects RoA of ~1.2%.

B The bank expects steady-state RoA of ~1.5%, with a potential 1-1.8% across adverse
and benign credit cycles. It does not expect RoA to be below 1%.

B By FY31, the bank expects advances to be Rs1.2trn and deposits at Rs1.3trn.
B C/Iis expected to moderate to 50%

B Credit cost is expected to be maintained at 1.25-1.5%.

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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Story in charts

Exhibit 1: The bank traditionally catered to informal and semi-formal customer segments; it is
now looking to expand into the mass formal segment

Equitas: Customer Segment Coverage

n Equitas segment coverage

Affluent / HNI

Mass Affluent-Formal

Mass-Semi Formal

Mass
Informal

Below Poverty Line

2007 - 2018

2018 - 2028 2028 - 2031

Formalization within our customer base is expected to strengthen progressively,

while we gradually broaden our footprint across higher-income segments over time.

Source: Company, Emkay Research

Exhibit 2: Diversified lending products to enable sustained
growth over the long term

Exhibit 3: The bank has diversified its asset mix, largely tilted
toward secured assets while keeping MFI mix at 10%

Diversified Locm products of Equitas SFB
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VEHICLE

Secured Assets Drive Portfolio Stability

Our bank has a well diversified portfolio with 88% being secured book backed by a property/collateral/Gold/ Vehicle

Secured Book Mix
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Source: Company, Emkay Research Source: Company, Emkay Research

Exhibit 5: The bank has seen limited branch expansion over the
past decade and believes it has ample growth potential with
minimal network additions over the next 2-3 years

Exhibit 4: Yields remain stable despite portfolio recalibration

Yield on Gross Advances

Branch Expansion Journey: Assets
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Source: Company, Emkay Research Source: Company, Emkay Research
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Exhibit 6: Core collection strategy Exhibit 7: Digital credit processes strengthen risk controls

Core Collection Strategy Assessment & Risk Control System

Customer + Probable bounce customer is identified and targeted Read “g‘%‘e’f o 5o Business
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Source: Company, Emkay Research Source: Company, Emkay Research

Exhibit 8: The bank’s geographically diversified deposit franchise Exhibit 9: Customer focus to drive liability growth
supports a stable and resilient funding profile

Customer Segment Strategy and Growth Enablers
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Exhibit 10: Bank outlook for FY27 Exhibit 11: Bank outlook for next 5 years

Outlook for FY27 Outlook for FY31

N
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Source: Company, Emkay Research Source: Company, Emkay Research
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Exhibit 12: We expect RoA to improve sharply, led by Exhibit 13: The stock currently trades at ~1.4x 1YF multiple,

improving NII, other income, and lower LLP near its mean valuation
o — %)~ P/AdjBVPS (x) Mean
mmm RoA (%) ROE (%)- RHS —_— — 123D — — 25D
2.5 A - 20.0 3.00 1
2.0 - 18.0
2.0 417 1.9 L 16.0 2.50 A
1.5 14.0 e — — — — — —— — -
1.5 - » (14 - 12.0 2:00 +
: ’ - 10.0 8
1. E
1.0 A - 8.0 >0
r 6.0 1.00 A
0.5 3 - 4.0 e — — -
- 2.0 050 +—"—"—¢+—+—7—+—"—"—+—7 777+
N N N MO ™m0 < 8 8 5 N onon n oo
~ N ® ¥ 1 © w w w gy gaqg g aagaqgaad
g o4 o o a g 5 7 g £ 83855885588 55885 S
o L S CHE S S m N 0O T~ N0z " N0~ n0z=z-
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.
June 12, 2026 | 6



India Equity Research | Analyst Meet Update

Equitas Small Finance Bank: Standalone 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
Interest Income 63,117 67,942 79,404 94,076 114,599 Share capital 11,399 11,410 11,410 11,410 11,410
Interest Expense 30,601 34,031 37,036 43,402 52,296 Reserves & surplus 49,327 49,838 56,216 65,495 78,737
Net interest income 32,516 33,911 42,368 50,674 62,303 Net worth 60,725 61,248 67,626 76,906 90,147
NII growth (%) 5.6 4.3 24.9 19.6 22.9 Deposits 431,067 465,331 553,834 693,063 878,330
Other income 9,115 10,735 10,955 12,220 13,750 Borrowings 21,370 57,726 66,384 73,023 76,674
Total Income 41,631 44,647 53,323 62,893 76,053 Interest bearing liab. 452,437 523,056 620,218 766,086 955,004
Operating expenses 28,288 31,997 36,526 41,577 47,769 Other liabilities & prov. 15,194 21,798 23,520 22,150 26,991
PPOP growth (%) (3.1) (5.2) 32.8 26.9 32.7 Net advances 362,089 427,513 514,112 633,648 793,333
Core PPOP 11,927 10,799 15,502 19,956 26,856 Investments 92,887 101,488 119,345 145,985 180,396
Provisions & contingencies 11,354 11,368 6,902 7,086 8,453 Cash, other balances 55,363 56,663 55,820 61,287 71,625
PBT 1,988 1,281 9,896 14,230 19,830 Interest earning assets 510,339 585,664 689,277 840,920 1,045,354
Extraordinary items 0 0 0 0 0 Fixed assets 6,957 7,153 7,498 7,867 8,262
Tax expense 518 251 2,491 3,582 4,991 Other assets 11,061 13,287 14,590 16,353 18,527
Income from JV/Associates - - - - - BVPS (Rs) 53.3 53.7 59.3 67.4 79.0
Reported PAT 1,470 1,030 7,405 10,649 14,839 Adj. BVPS (INR) 51.0 51.7 57.0 64.7 76.0
PAT growth (%) (81.6) (29.9) 618.7 43.8 39.4 Gross advances 369,318 435,801 522,961 643,242 804,052
Adjusted PAT 1,470 1,030 7,405 10,649 14,839 Credit to deposit (%) 84.0 91.9 92.8 91.4 90.3
Diluted EPS (Rs) 1.3 0.9 6.5 9.3 13.0 CASA ratio (%) 28.8 26.2 25.6 26.9 27.9
Diluted EPS growth (%) (81.8) (30.1) 618.3 43.8 39.4 Cost of deposits (%) 7.3 6.9 6.5 6.1 5.9
DPS (Rs) 1.0 0.5 0.9 1.2 1.4 Loans-to-Assets (%) 68.5 70.5 72.3 73.2 74.0
Dividend payout (%) 77.5 55.3 13.9 12.9 10.8 Net advances growth (%) 16.9 18.1 20.3 23.3 25.2
Effective tax rate (%) 26.0 19.6 25.2 25.2 25.2 Deposit growth (%) 19.3 7.9 19.0 25.1 26.7
Net interest margins (%) 6.9 6.2 6.7 6.7 6.6 Book value growth (%) 1.3 0.8 10.4 13.7 17.2
Cost-income ratio (%) 68.0 71.7 68.5 66.1 62.8 Source: Company, Emkay Research

Shares outstanding (mn) 1,139.9 1,141.0 1,141.0 1,141.0 1,141.0

Source: Company, Emkay Research

Asset quality and other metrics Valuations and key Ratios

Y/E Mar (Rs mn) FY25 FY26 FY27E FY28E FY29E Y/E Mar FY25 FY26 FY27E FY28E FY29E
Asset quality P/E (x) 55.2 79.0 11.0 7.6 5.5
Gross NPLs 10,677 11,349 12,290 13,705 15,313 P/B (x) 1.3 1.3 1.2 1.1 0.9
Net NPLs 3,448 3,061 3,441 4,112 4,594 P/ABV (x) 1.4 1.4 1.3 1.1 0.9
GNPA ratio (%) 2.9 2.6 2.4 2.1 1.9 P/PPOP (x) 6.1 6.4 4.9 3.8 2.9
NNPA ratio (%) 1.0 0.7 0.7 0.6 0.6 Dividend yield (%) 1.4 0.7 1.3 1.7 2.0
Gross slippages 20,316 21,254 15,689 14,151 16,081 NII/avg assets 6.6 6.0 6.4 6.4 6.4
Gross slippage ratio (%) 5.5 4.9 3.0 2.2 2.0 Other income 1.9 1.9 1.7 1.6 1.4
LLP ratio (%) 2.8 2.9 1.4 1.2 1.2 Fee income 1.6 1.6 1.5 1.4 1.3
NNPA to networth (%) 5.6 4.9 5.0 5.2 4.9 Opex 5.8 5.6 5.5 5.3 4.9
Capital adequacy PPOP 2.7 2.2 2.5 2.7 2.9
Total CAR (%) 20.6 20.3 16.6 15.4 14.5 Core PPOP 2.4 1.9 2.4 2.5 2.8
Tier-1 (%) 17.8 16.7 14.6 13.7 13.2 Provisions 2.3 2.0 1.0 0.9 0.9
CET-1 (%) 17.8 16.7 14.6 13.7 13.2 Tax expense 0.1 0.0 0.4 0.5 0.5
RWA-to-Total Assets (%) 55.9 56.5 57.5 58.0 58.0 ROA (%) 0.3 0.2 1.1 1.4 1.5
Miscellaneous Leverage ratio (x) 8.2 9.3 10.2 10.9 11.6
Total income growth (%) 14.9 8.9 14.8 17.6 20.7 ROE (%) 2.4 1.7 11.5 14.7 17.8
Opex growth (%) 13.1 13.1 14.2 13.8 14.9 Quarterly data

Core PPOP growth (%) (6.3) (9:5) 43.5 28.7 34.6 Rs mn, Y/E Mar Q4F25 Q1FY26 Q2FY26  Q3FY26  Q4FY26
PPOP margin (%) 18.5 16.1 18.6 20.1 22.0 NII 8,294 7,857 7,737 8,516 9,801
PAT/PPOP (%) 11.0 8.1 44.1 50.0 52.5 NIM (%) 71 6.6 6.3 6.7 7.3
LLP-to-Core PPOP (%) 95.2 105.3 44.5 35.5 31.5 PPOP 3,113 3,148 2,406 3,072 4,025
Yield on advances (%) 16.7 15.2 15.1 14.8 14.6 PAT 421 22238 241 900 2,127
Cost of funds (%) 7.4 7.0 6.5 6.3 6.1 EPS (Rs) 0.4 (2.0) 0.2 0.8 1.9

Source: Company, Emkay Research

Source: Company, Emkay Research
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RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Date Aeleslne TP (Rs) Rating Analyst BUY Hold = Sell Reduce
Price (Rs) . .
s Add Price Target Price
04-May-26 71 75 Add Anand Dama 125
31-Jan-26 70 60 Reduce Anand Dama 110
02-Nov-25 57 55 Reduce Anand Dama 95 A
09-Aug-25 56 55 Reduce Anand Dama 80 |
07-Jul-25 64 60 Reduce Anand Dama 65 |
01-May-25 67 60 Reduce Anand Dama
50
09-Apr-25 57 55 Reduce Anand Dama g g Q 9 Q 9 Q
01-Feb-25 67 60 Reduce Anand Dama 5 8 K 5 8 B 5
& & S < =) & 4
09-Nov-24 69 60 Reduce Anand Dama - - -~ - - < e
27-Jul-24 87 75 Reduce Anand Dama Source: Company, Bloomberg, Emkay Research

Source: Company, Emkay Research
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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.

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 12, 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 12, 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 12, 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: 2026.06.12
01:48:10 +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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