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Q4FY26 Result

Update

Decent Quarter but Margins Under Pressure

Quick Pointers

HMCL expects to continue to outperform the 2W industry,

which is anticipated to grow in high-single digits in FY27
e Current dealer inventory is lower YoY at ~5 weeks

HMCL's Q4FY26 standalone op revenue and EBITDA margin modestly beat street
estimates (fairly in line with PLe). Gross margin is expected to further contract in the
short term, but the medium-term EBITDA margin guidance of 14-16% was reiterated.
HMCL continues to aim for higher share in scooters (expanding capacity), EVs,
premium range, global markets (new geographies), and PAM business with focus on
cost optimization. We estimate volume/realization CAGR of 5.5%/5.1% over FY26-28E
translating to revenue/EBITDA/APAT CAGR of 10.9%/9.1%/8.4%. Retain ‘Accumulate’
rating with TP of INR6,066 (previous INR6,000). We value the core business at 18x P/E
FY28E and its stake in Hero Fincorp at INR40 and Ather Energy at INR360.

Standalone revenue grows 28.8% YoY to INR128.0bn: Realization at INR74.7k (+3.7%
YoY, +2.7% QoQ) modestly beat street estimates (met PLe). Gross margin stood at 31.5%
-300bps YoY, -110bps QoQ), while EBITDA margin was 14.5% (+25bps YoY due to
favorable mix and cost efficiencies, -20bps QoQ), 20bps above BBGe (-10bps below
PLe). EBITDA stood at INR18.6bn (+31.1% YoY), while PAT stood at INR14.0bn (+29.6%
YoY). For FY26, standalone op revenue was INR468.3bn (+14.9% YoY); EBITDA,
INR68.7bn (+17.1% YoY); EBITDA margin, 14.7% (+30bps YoY); adj PAT, INR53.6bn
(+16.2% YoY); volume, 6.47mn units (+9.7%), and realization, INR72.4k (+4.8% YoY).

Promoters 34.73
Flls 3115
Mutual Funds 13.28 Stable EV market share at 11.1% (+710bps YoY): VIDA, HMCL's e2W, is seeing unit
l[))oges;;lr:tltutlons g'j; economics improving, with Q4 investment of INR2.2bn. It had market share of 20%+ in
[o] thers 4 .
o ] ' 55 towns and 10%+ in 75 towns, and was amongst top 2 in 146 towns. PLI was accrued
Promoter's Pledge (INR bn) -
for 3 products, covering 60% of its portfolio, which it aims to take to 90% in FY27. ICE
Stock Performance (%) EBITDA margin was 17% (+90bps YoY), driven by pricing, LEAP savings and operating
™ 3M 6M 12M leverage. This, along with reduction in bill of materials and reduced discretionary
Absolute 0.7 (7.5) 0.5 40.0  spending, should reduce the overall margin drag.
Relative 1.0 = 8.1 455
Global business dispatches grow 41% YoY in FY26: This was further on 40% growth seen
Key Financials - Standalone in FY25. HMCL sees further headroom as it is still on a lower base. Exports revenue for
Y/e Mar FY25 FY26  FY27E  FY28E  FY26 was INR35bn, and it plans to expand into more geographies from the current 52
Sales (INR mn) 407,564 468,301 522,909 575957  countries and strengthen presence in existing geographies like LatAm, Bangladesh,
EBlT?A (INR mn) Sellory, @Ay sEIle) G Africa and Sri Lanka. However, it has acknowledged challenges in the short term, like
Margin (%) 14.4 14.7 13.8 14.2 ising fuel in Bangladesh and Sri Lank d high . d .
PAT (INR mn) 46100 53581 56031 62993 'ising fue costs in Bangladesh and Sri Lanka and higher transportation and container
EV (INR mn) 960,787 918,842 916954 908,653  COsts globally. However, HMCL and its dealers have so far managed to pass on these
Total Debt (INR mn) - - - - costs to end customers.
C&C Eq. (INR mn) 3,532 6,037 3,316 7,548
EPS (INR) 230.5 267.8 280.0 314.8
Gr. (%) 12.7 16.2 46 124 ~ Quarter Summary
2 ey 1650 1850 1950 2200 NyNvEM Q4'26E Q4'26A % Var. Q4'25A YoV gr. (%)
Yield (%) 3.1 85 37 4.1
ROE (%) 244 259 250 26.0 Net Sales (INR mn) 1,26,750 1,27,965 1.0 99,387 28.8
RoCE (%) 26.9 293 283 29.8 EBITDA (INR mn) 18,510 18,556 0.2 14,156 311
EV/Sales (x) 2.4 20 1.8 16 Margin (%) 14.6 14.5 -10 bps 14.2 26 bps
EV/EBITDA (x) 164 134 127 "1 AT (INR mn) 14,320 14,011 -22 10,809 296
PE (x) 231 19.9 19.0 16.9
P/BV (x) 5.4 49 46 42 Source: Company, PL
Aditya Jakhotia | |
adityajakhotia@plindia.com | +91-22-66322532 | |

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Exhibit 1: Q4FY26 Results Overview

Y/e Mar (INR mn)

Q4FY26

Q4FY26E

Q3FY26

FY26

Net Revenues
Raw Materials

% of Net Sales
Personnel

% of Net Sales

Manufacturing & Other Exp

% of Net Sales
Total Expenditure
EBITDA

EBITDA Margin (%)
Depreciation

EBIT

Interest Expenses

Non-operating income

Extraordinary Expenses

PBT

Tax-Total

Tax Rate (%) - Total
Reported PAT

PAT Margin

Source: Company, PL

Exhibit 2 : Operating Metrics

Y/e Mar (INR)

1,27,965
87,656
68.5
6,814
5%
14,940
1.7
1,09,410
18,556
14.5
2,039
16,517
55
2,086
18,548
4,537
24.5
14,011
10.9

Q4FY26

Q4FY25 YoYgr. (%)

99,387
65,069
65.5
6,711
6.8
13,451
13.5
85,231
14,156
14.2
1,921
12,235
47
2,237
14,425
3,615
251
10,809
109

Q4FY25

28.8
34.7
303 bps
1.5

-143 bps
1.1

-186 bps
28.4
31.1

26 bps
6.1

35.0

17.1

(6.7)
28.6
2515)

-60 bps
29.6

7 bps

YoY gr. (%)

1,26,750
84,974
67.0
7,734
6.1
15,532
12.3
1,08,240
18,510
14.6
2,146
16,364
57

2,707
19,014
4,694
24.7
14,320
1.3

Q4FY26E

1.0

32

146 bps
(11.9)
-78 bps
(38)
-58 bps
11

0.2

-10 bps
(5.0)
0.9
(2.6)
(22.9)
(2.5)
(3.4)
-23 bps
(22)
-35 bps

123,284
83,131
67.4
7,050
57
15,003
122
1,05,183
18,101
14.7
2,044
16,056
60
2,959
1,190
17,765
4,280
24.1
13,486
109

Q3FY26

QoQ gr. (%)

3.8

54

107 bps
(3.3)
-39 bps
(0.4)
-49 bps
4.0

25

-18 bps
(0.3)
2.9
(7.0)
(29.5)
4.4

6.0

37 bps
3.9
1bps

QoQ gr. (%)

4,68,301
315,629
67.4
27,105
58
56,860
12.1
399,594
68,708
14.7
7,980
60,728
228
10,410
1,190
69,720
17,038
24.4
52,682
12

FY26

FY25 YoYgr. (%)

4,07,564
2,70,687
66.4
25,952
6.4
52,248
12.8
3,48,887
58,677
14.4
7,759
50,918
199
10,559
61,278
15,179
248
46,100
13

FY25

14.9
16.6

98 bps
4.4

-58 bps
8.8

-68 bps
14.5
17.1

27 bps
29

19.3
14.3
(1.4)

13.8
12.3
-33 bps
14.3

-6 bps

YoY gr. (%)

Sales Volume (nos)

Net Realisation/Vehicle

Material cost / vehicle

Gross Profit / vehicle

Employee cost /vehicle

Other expenses / vehicle

EBITDA/vehicle
Net Profit/vehicle

Source: Company, PL

17,14,285

74,646
51,132
23,514
3,975
8,715
10,824
8,173

13,80,545
71,991
47,133

24,858
4,861
9,743

10,254
7.830

242
37
8.5

(5.4)

(18.2)

(10.6)
56
4.4

17,14,285
73937
49,568
24,369
4,512
9,060
10,797
8,353

1.0

32
(3.5)
(11.9)
(3.8)

02
(2.2)

16,96,777
72,658
48,993
23,664

4,155
8,842
10,668
7.948

1.0
27
44
(0.6)
(4.3)
(1.4)
15
2.8

64,68,834
72,393
48,792
23,601
4,190
8,790
10,621
8,144

58,99,187
69,088
45,886
23,203

4,399
8,857
9,947
7,815

9.7
438
6.3
17
(4.8)
(0.8)
6.8
42

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Conference Call Highlights

e  Atindustry level, HMCL expects scooters to outgrow motorcycles by ~200bps in FY27 and aims to outpace
the industry in both segments. This will be driven by launches across VIDA, premium and high displacement

bikes, and scooters.

. Scooter growth drivers are urbanization, rise of e-commerce and gig economy. HMCL expects further

“scooter-ization” to continue.

. Q4 saw commodity cost increase of ~INR2.1k/unit, while corresponding vehicle price increased by

INR2.0k/unit. This, along with a higher bill of materials for EVs, resulted in gross margin reduction.

. Price hike of ~2% taken across models since start of CY26 doesn’t cover the commodities, labor and fuel

cost inflation, which have grown in high-single digits of overall bill of materials so far.

e  Advertising & promotion spends increased by 22% YoY, and HMCL will continue investing on brand-
building in FY27.

. Capex of INR14-15bn is expected for FY27 (FY26a: INR9bn vs. guidance of INR10-11bn, FY25a/24a:
INR9bn/INR8bN).

. HMCL is expanding scooters capacity to meet rising demand. Destini capacity has already been increased
by 50%, and doubling of Xoom capacity is underway in Q1'27. EV capacity is likely to be expanded within a
month to 25k units p.m. from 15k in Q4FY26, and further 2x by FY27-end. HMCL is also investing in other

low-emission technologies like flex-fuel vehicles.

. HMCL has committed INR7bn investment in building its 2™ global parts center in South India. As vehicle
parc increases and its market share grows from current ~50%, PAM revenue could rise by ~2x going

forward.
. PAM revenue in Q4 and FY26 was INR16.44bn (+6% YoY) and INR61.47bn (+5.5% YoY), respectively.
. R&D spending is increasing gradually and is ~2.5% of revenue.
. Cash flow from operations for FY26 was ~INR94bn (+80% YoY), driven by working capital improvements.
. Premia network stands at 130 stores, covering >50% of premium industry footprint.

. Board has recommended final dividend of INR75/share, implying total dividend of INR185/share for FY26
(70% payout maintained).

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 3
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Exhibit 3 : Volumes and realization improving since last 3 quarters

2,000 -
1,800 -
1600 -
1,400

1QFY21
2QFY21

Source: Company, PL

Exhibit 4 : EBITDA margin in the guided range of 14-16%

3QFY21

52.8 5l 38l9
1200 -
1,000
800
600 -
400 -
200 -

mmmm Volumes (in '000 units), lhs

—@— Average realisation (Rs '000), rhs

4536

4QFY21

1QFY22

588 610 624 604

2QFY22

3QFY22

4QFY22

1QFY23

2QFY23

3QFY23

4QFY23

1QFY24

1QFY24

2QFY24

63.5 64.8 65.4 64.8 64.8 66.7 66.

3QFY24

6 68.4 g 68.9 698 720 701 717 72

4QFY24

1QFY25

2QFY25

3QFY25

4QFY25

1QFY26

7 746 80.0

- 700
- 60.0
- 50.0
- 400
- 300
- 200
- 100

2QFY26
3QFY26
4QFY26

20,000 4137 145 139

18,000 -
16,000 -
14,000 -
12,000 -
10,000 -
8,000 -
6,000 H
4,000 -
2,000 +

2QFY21
3QFY21

Source: Company, PL

4QFY21

9.4

1QFY22

mmmm EBITDA (Rs mn)

—&— EBITDA margin % - rhs

126 122

2QFY22

3QFY22

112 M2 M4 N5

4QFY22

1QFY23

2QFY23

3QFY23

13.

4QFY23

0

138 138 141 140 143 144 145 145 142 144 150 147 145

1QFY24

1QFY24

2QFY24

3QFY24

4QFY24

1QFY25

2QFY25

3QFY25

4QFY25
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PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset

Institutional Equities | 4



EsTo

PL Capital

PRABHUDAS LILLADHER
1044

Hero MotoCorp

Financials

Income Statement (INR mn)

Y/e Mar FY25 FY26 FY27E FY28E
Net Revenues 407,564 468,301 522,909 575,957
YoY gr. (%) 8.8 14.9 1.7 10.1
Cost of Goods Sold 270,687 315,629 356,624 391,075
Gross Profit 136,877 152,672 166,285 184,882
Margin (%) 336 326 31.8 321
Employee Cost 25,952 27,105 30,329 33,406
Other Expenses 52,248 56,860 63,795 69,691
EBITDA 58,677 68,708 72,161 81,786
YoY gr. (%) 116 17.1 5.0 13.3
Margin (%) 14.4 14.7 13.8 14.2
Depreciation and Amortization 7,759 7,980 8,719 9,555
EBIT 50,918 60,728 63,443 72,230
Margin (%) 125 13.0 12.1 125
Net Interest 199 228 239 251
Other Income 10,559 10,410 11,305 1,787
Profit Before Tax 61,278 69,720 74,509 83,767
Margin (%) 15.0 14.9 14.2 14.5
Total Tax 15,179 17,038 18,478 20,774
Effective Tax Rate (%) 24.8 24.4 25.0 25.0
Profit After Tax 46,100 52,682 56,031 62,993
Minority Interest - - - -
Share Profit from Associate - - - -
Adjusted PAT 46,100 53,581 56,031 62,993
YoY gr. (%) - - - -
Margin (%) 1.3 11.4 10.7 10.9
Extra Ord. Income / (Exp) - 899 - -
Reported PAT 46,100 52,682 56,031 62,993
YoY gr. (%) 16.2 14.3 6.4 124
Margin (%) 1.3 1.2 10.7 10.9
Other Comprehensive Income - - - -
Total Comprehensive Income - - - -
Equity Shares O/s (mn) 200 200 200 200
EPS (INR) 230.5 267.8 280.0 314.8

Source: Company, PL

Balance Sheet (INR mn)

Y/e Mar

Non-Current Assets

Gross Block
Tangibles

Intangibles

Acc: Dep / Amortization
Tangibles

Intangibles

Net Fixed Assets
Tangibles

Intangibles

Capital Work In Progress
Goodwill

Non-Current Investments
Net Deferred Tax Assets
Other Non-Current Assets

Current Assets
Investments
Inventories

Trade Receivables
Cash & Bank Balance
Other Current Assets
Total Assets

Equity

Equity Share Capital
Other Equity

Total Networth

Non-Current Liabilities
Long Term Borrowings
Provisions

Other Non Current Liabilities

Current Liabilities

ST Debt / Current of LT Debt
Trade Payables

Other Current Liabilities
Total Equity & Liabilities

Source: Company, PL

FY25

116,492
116,492

63,070
63,070

53,421
53,421

10,517
49,014
(6,726)

100,082
14,576
36,744
3,532
10,335
279,201

400
197,669
198,069

55,661
18,745
279,201

FY26

125,419
125,419

71,050
71,050

54,368
54,368

12,729
53,916
(7,727)

140,054
18,582
25,932

6,037
9,734
322,445

400
215,381
215,781

75,188
23,749
322,445

FY27E

139,526
139,526

79,769
79,769

59,757
59,757

12,829
59,307
(7,881)

144,662
20,057
32,950

3,316
10,707
344,806

400
232,392
232,792

78,794
25,338
344,806

FY28E

154,688
154,688

89,325
89,325

65,363
65,363

12,929
65,238
(8,039)

148,732
23,669
37,871
7.548
1,778
374,472

400
251,362
251,763

88,366
26,305
374,472

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Cash Flow (INR mn)

Y/e Mar

PBT

Add. Depreciation

Add. Interest

Less Financial Other Income
Add. Other

Op. Profit before WC Changes
Net Changes-WC

Direct Tax

Net Cash from Op. Activities
Capital Expenditures

Interest / Dividend Income
Others

Net Cash from Invt. Activities
Issue of Share Cap. / Premium
Debt Changes

Dividend Paid

Interest Paid

Others

Net Cash from Fin. Activities
Net Change in Cash

Free Cash Flow

Source: Company, PL
Quarterly Financials (INR mn)

Y/e Mar

Net Revenues

YoY gr. (%)

Raw Material Expenses
Gross Profit

Margin (%)

EBITDA

YoY gr. (%)

Margin (%)

Depreciation / Depletion
EBIT

Margin (%)

Net Interest

Other Income

Profit before Tax

Margin (%)

Total Tax

Effective Tax Rate (%)
Profit After Tax

Minority Interest

Share Profit from Associate
Adjusted PAT

YoY gr. (%)

Margin (%)

Extra Ord. Income / (Exp)
Reported PAT

YoY gr. (%)

Margin (%)

Other Comprehensive Income
Total Comprehensive Income
Avg. Shares O/s (mn)

EPS (INR)

Source: Company, PL

FY25
61,278
7,759
199
10,559
(10,559)
58,677
(2,739)
(14,176)
41,762
(8,552)
10,310
1,758
5,107
(33,000)
(199)
(28,092)
15,427
33,210

Q1IFY26
95,789
(5.6)
63,904
31,885
333
13,817
(5.3)
14.4
1928
11,889
124

56
3,037
14,870
155
3613
24.3
1,257

11,257
0.3
1.8
11,257
0.3
1.8

200
56.3

FY26
69,720
7,980
228
10,410
(10,410)
67,518
31,824
(16,038)
83,305
(11,139)
5,509
(5,630)
2,049
(37,019)
(228)
(35,197)
42,477
72,166

Q2FY26
121,264
159
80,939
40,324
333
18,234
20.3
15.0
1,970
16,265
13.4

57
2,328
18,537
15.3
4,609
24.9
13,928

13,928
15.7
1.5

13,928
15.7
1.5

200
69.6

FY27E
74,509
8,719
239
11,305
(11,305)
72,161
(4,398)
(18,324)
49,440
(14,207)
5914
(8,294)

(39,020)
(239)
(39,258)
1,888
35,232

Q3FY26
123,284
207
83,131
40,153
326
18,101
226
14.7
2,044
16,056
13.0

60
2,959
17,765
14.4
4,280
24.1
13,486

14,389
19.6
1.7
903
13,486
12.1
10.9

200
719

FY28E
83,767
9,555
251
1,787
(11,787)
81,786
810

(20,616)

61,979
(15,261)
5,856
(9,405)

(44,022)

(251)

(44,273)

8,301
46,718

[eZ1 ¢13

127,965
288
87,656
40,310
315
18,556
31.1
14.5
2,039
16,517
129

55
2,086
18,548
14.5
4,537
24.5
14,011

14,01
29.6
10.9
14,011
29.6
10.9

200
70.0

Key Financial Metrics

Y/e Mar FY25 FY26 FY27E FY28E
Per Share (INR)

EPS 230.5 267.8 280.0 314.8
CEPS 269.3 307.7 3236 362.6
BVPS 990.3 1,078.4 1,163.4 1,258.2
FCF 166.0 360.6 176.1 2335
DPS 165.0 185.0 195.0 220.0
Return Ratio (%)

RoCE 269 293 283 29.8
ROIC 449 75.4 62.5 63.2
RoE 24.4 259 25.0 26.0
Balance Sheet

Net Debt : Equity (x) - - - -
Net Working Capital (Days) (14) (35) (29) (27)
Valuation (x)

PER 23.0 19.8 19.0 16.9
P/B 53 49 4.5 4.2
P/CEPS 19.7 17.2 16.4 14.6
EV/EBITDA 16.3 133 127 111
EV/Sales 23 19 17 1.5
Dividend Yield (%) 3.1 3.4 3.6 4.1
FCFF Yield (%) 31 6.7 33 43
PEG Ratio 1.8 12 4.1 1.3
Source: Company, PL

Key Operating Metrics

Y/e Mar FY25 FY26 FY27E FY28E
Volume (units) 5,899,488 6,468,792 6,862,751 7,201,537
Net realisation (Rs/unit) 69,085 72,394 76,195 79,977

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Price Chart Recommendation History
(INR) No. Date Rating TP (INR) Share Price (INR)
6,500 1 09-Apr-26  Accumulate 6000 5288
6,000 2 20-Feb-26  Accumulate 6300 5465
5500 3 06-Feb-26  Accumulate 6575 5754
iggg 4 08-Jan-26  Accumulate 6620 5981
4000 5 28-Nov-25 Accumulate 6555 6175
3,500 6 18-Nov-25 Accumulate 6190 5799
3,000 7 08-Oct-25 Accumulate 6049 5513
2,500 8 08-Apr-25 Accumulate 4036 3574
§ 8 3 3 3 3 3 8 &8 8 88 9 07-Feb-25  Accumulate 4736 4275
F 7388 & 3 38 8 % 8 8 2 10 09-Jan-25  Accumulate 4662 4138
Analyst Coverage Universe
Sr.No. Company Name Rating TP (INR) Share Price (INR)
1 Bajaj Auto Accumulate 10000 9366
2 Eicher Motors Accumulate 7700 7131
3 Hero MotoCorp Accumulate 6000 5288
4 Mahindra & Mahindra BUY 3900 3371
5 Maruti Suzuki Accumulate 14550 12892
6 TVS Motor Company Accumulate 4150 3701

PL's Recommendation Nomenclature (Absolute Performance)

BUY > 15%

Accumulate : 5% to15%

Hold : +5%to-5%

Reduce : -5%to-15%

Sell : <-15%

Not Rated (NR) . No specific call on the stock
Under Review (UR) : Rating likely to change shortly

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 7
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issuer and its securities covered by them in
this research report, certify that: All of the
views expressed in this research report
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views about all of the issuers and their
securities; and No part of his or her or their
compensation was, is or will be directly related
to the specific recommendation or views
expressed in this research report.
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DISCLAIMER
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Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory
Services Pvt Ltd. which has its various subsidiaries engaged in business of commaodity broking, investment banking, financial services
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not
be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein
or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the
research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis
activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the
research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities
of the subject company at the end of the month immediately preceding the date of publication of the research report.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months
or mandated by the subject company for any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the
subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking
or brokerage services from the subject company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection
with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report.

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the
preparation of the research report.

PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report.

It is confirmed that Mr. Aditya Jakhotia MBA Finance, Passed CFA Level Il Research Analysts of this report have not received any
compensation from the companies mentioned in the report in the preceding twelve months Compensation of our Research Analysts
is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts 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.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts
have not engaged in market making activity for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
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.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the
securities of the subject company or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the subject company or act as an advisor or lender/borrower to
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related
information and opinions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance
of returns to investors
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This research report is a product of Prabhudas Lilladher Pvt. Ltd., 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 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.
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Date: 2026.05.08 18:53:09 +05'30" This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only 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, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a
U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker
dealer.
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