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CY26 Analyst Day — Near term volatile, long term intact

Aviation Company Update June 09, 2026 CMP (Rs): 4,360 | TP (Rs): 5,200

Indigo, at its CY26 Analyst Day, reiterated India’s aviation growth story, driven Target Price - 12M Mar-27
by the economy, demography, and under-penetration, with 2x jump in pax Change in TP (%) -
expected by FY35 from 246mn in FY26. The management announced aggressive Current Reco. BUY
targets for FY30 - ~300bn capacity (ASK), >550 aircraft fleet, ~200mn pax, Previous Reco. BUY
and ~3,000 daily flights, with a mid-teens FY28-30E ASK CAGR. Narrow bodies Upside/(Downside) (%) 19.3
are expected to be Indigo’s core, but new configurations will be introduced.
However, the FY27 outlook is volatile and the mgmt has guided for a broad Stock Data INDIGO IN
single digit growth in ASK YoY amid capacity rationalization (variable cost is .
not met), with pax range-bound YoY (~125mn). Pricing, however, would drive 52-week High (Rs) 6,233
earnings growth, as seen in other consumption industries. Normalization of the 52-week Low (Rs) 3,895
Middle East (ME) sector is crucial for driving the international segment, and Shares outstanding (mn) 386.7
status of the conflict is a primary near-term determinant. Indigo is also Market-cap (Rs bn) 1,686
optimistic about the launch of XLRs (delivered 2 of the 9 annual target), and Market-cap (USD mn) 17,612
upgrade of features wrt meals and seats for making long-haul flights and Net-debt, FY27E (Rs mn) 246,104.3
Stretch more attractive. Gol’'s fuel pricing support is a positive, but more ADTV-3M (mn shares) 2.0
reforms are required for the industry to sustain during adverse cycles. Indigo ADTV-3M (Rs mn) 7,493.6
is evaluating fuel hedging for international flights (as do competitors in Europe ADTV-3M (USD mn) 78.3
and Asia). We lower FY27E ARPU growth from 8% to 6%, but increase the yield Free float (%) 43.0
accordingly, thus retaining our earnings estimate and TP of Rs5,200; BUY. Nifty-50 23,123.0
Cost leadership and network scale reinforce market dominance INR/USD 95.7
Indigo’s competitive advantage continues to be underpinned by its industry-leading cost
structure, operational excellence (with OTP ranking among the top-10 globally), and Shareholding, Mar-26
unmatched network scale, particularly across underserved metro to non-metro and non- Promoters (%) 41.6
metro to non-metro markets, where nearly 1/3™ of the network faces limited direct FPIs/MFs (%) 21.6/31.2
competition. Indigo maintains its strategy of focus on preserving its LCC structure—
among the most competitive globally—and expanding into long-haul international i
. L . . . . . . Price Performance

markets as well as adjacent opportunities via selective premiumization. Focus remains
on disciplined fleet growth, maintaining a strong liquidity position, and increasing aircraft (%) M 3M 12M
ownership to 30-40% by FY30 from ~20% in FY26. Absolute (3.6)  (1.0) (20.5)

Rel. to Nifty 0.8 4.7 (14.0)
Yield-led FY27; long-term expansion on track
While FY27 is expected to remain volatile, the medium-term growth outlook stays strong.
ASK guidance is for single-digit growth in FY27, reflecting ME disruptions and planned LB ELEE LA e (65
capacity rationalization, before accelerating to a mid-teen CAGR over FY28-30, supported
by fleet additions, network expansion, and international operations growth. Unlike its 5900 7R5 % 12
historical volume-led strategy, Indigo is expected to see a yield-led year in FY27, with L 5
yields in Q1FY27 up in the mid-teens YoY, aided by fuel surcharges, a stronger fare 5400 1 Lo
environment, and a favorable base, while passenger traffic is likely to be stable at 4900 | r-5
~125mn. Over the long term, the management outlined ambitious targets of ~300bn - -10
ASK, ~200mn passengers, a fleet of >550 aircraft, and >3,000 daily departures, while 4400 4 ;z
also targeting ~40% capacity from international operations, supported by expansion into 3900 ‘ ‘ ‘ 25
long-haul and long-thin markets through XLRs and widebody (A350) aircraft. Jun-25  Sep-25 Dec-25 Mar-26

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

InterGlobe Aviation: Financial Snapshot (Standalone)

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

Revenue 808,030 849,619 995,417 1,147,812 1,299,225

EBITDA 196,251 208,948 211,852 293,094 328,707

Adj. PAT 72,533 (4,406) 54,392 100,516 114,473

Adj. EPS (Rs) 187.7 (11.4) 140.7 260.0 296.1

EBITDA margin (%) 24.3 24.6 21.3 25.5 25.3

EBITDA growth (%) 16.4 6.5 1.4 38.3 12.2

Adj. EPS growth (%) (9.6) NM NM 84.8 13.9

ROE (%) 129.1 (31.8) 67.7 64.5 41.1

RoIC (%) 39.0 25.1 19.9 30.6 31.2 Sabri H ”
abri Hazarika

P/E (x) 23.2 NM 31.0 16.8 14.7 sabri.hazarika@emkayglobal.com

EV/EBITDA (x) 10.3 10.4 9.8 6.7 5.6 +91-22-66121282

P/B (x) 18.1 26.1 13.4 7.4 5.1

FCFF yield (%) 11.5 10.4 16.0 17.7 22.4 Arya Patel

Source: Company, Emkay Research
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Analyst Meet - Key takeaways

B Industry forecasts by Airbus and Boeing indicate domestic RPK CAGR of ~9% over CY24-
44. Connecting traffic currently accounts for ~30% of India’s air travel market and is
expected to rise as airport infrastructure expands.

B India’s airport count has doubled to ~150-160 airports over the past decade, and is
expected to increase significantly over coming decades. Growth will be supported by
investments in infrastructure, fleet expansion, policy support, talent development, and
technical capabilities.

B Indigo targets logging 1bn cumulative passengers by FY27, after serving ~880mn
cumulative passengers by FY26, implying ~125mn passengers in FY27. Having crossed
the 100-million passenger milestone in its first nine years of operations, the airline now
expects to carry a similar number of passengers within a single year, reflecting the scale
of growth in the Indian aviation market.

B With global scale and disciplined growth execution, Indigo targets ~300bn ASKs, 200mn
passengers, more than 550 aircraft, and over 3,000 daily departures by FY30.

B Deliveries of the nine A321XLRs remain on schedule, with no communication from Airbus
regarding any delay. Indigo continues to be a priority customer for Airbus and has not
faced delivery disruptions despite delay experienced by a number of other airlines in the
past. The airline has already taken delivery of two XLRs, with one deployed on the Athens
route and the second expected to commence operations shortly on the Istanbul route.
While there have been industry discussions around potential delays in A350 deliveries,
the aircraft are only expected after two years, providing sufficient flexibility to
accommodate any changes in timelines.

B The airline remains committed to its long-term fleet expansion plans and has no intention
of deferring aircraft deliveries due to near-term disruptions. Consistent aircraft induction
remains a key competitive advantage, with Indigo sustaining annual gross deliveries of
>50 aircraft despite the ongoing global supply-chain challenges (net addition in the mid-
teens). A number of airlines continue to struggle in securing even double-digit annual
deliveries.

B Indigo’s long-term fleet strategy is gradually shifting from a predominantly operating
lease model toward greater ownership. As of FY26, ~75% of the fleet was under
operating lease, 12% under finance lease, 8% owned, and 5% under damp lease
arrangements. By FY30, the ownership and finance lease mix is expected to increase to
30-40%, while operating leases are likely to reduce to 60-70%. Damp leases will continue
to be utilized as a flexible capacity option, for addressing seasonal demand surges.

B The airline’s core strategy remains focused on three key pillars: the domestic market,
international outbound business travel, and international outbound leisure travel. Growth
opportunities are concentrated in international inbound traffic and international-to-
international operations (relatively small today, but expected to become increasingly
important over time). The induction of XLRs and widebody aircraft will support expansion
into these adjacencies while maintaining focus on core markets.

B Indigo’s primary strategic focus remains that of a single-aisle low-cost carrier. While the
airline will introduce premium products and services on XLRs and widebody aircraft, it
does not intend to transition into a full-service airline model. The objective remains to
operate a high-quality, low-cost platform while leveraging its cost leadership to expand
into long-haul international markets and adjacent opportunities.

B Opportunities beyond the A320/A321 network are being pursued through the planned
induction of ~60 XLRs and 40 widebody aircraft. These aircraft will enable access to
previously underserved long-haul and long-thin markets. Athens is already being served
through the XLR platform, while destinations such as Geneva, Bali, Seoul, and parts of
Africa are being evaluated for future expansion.

B The induction of widebody aircraft will also allow Indigo to expand into adjacent
businesses such as air cargo. A350 aircraft provide significantly greater cargo-carrying
capabilities, creating opportunities in a market where Indian carriers currently account
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for less than 10% of the cargo traffic. Over time, the airline may also consider dedicated
long-haul freighter operations, though the primary focus will remain on passenger
operations.

B The A321XLR offers significant network and fleet synergies. The aircraft is expected to
be configured with 12 business-class seats and 183 economy-class seats, enabling
operations on long-thin international routes that were previously inaccessible with
narrowbody aircraft — or accessible, but would require tech halts, thereby increasing
costs.

B Operating costs have increased materially due to higher fuel prices, inflation, currency
depreciation, and rising block hours. Following the Middle East crisis, crude oil prices
increased from USD65-70/bbl to USD100-110/bbl, while ATF prices rose more sharply
from ~Rs85-90/liter pre-conflict to ~Rs200/liter post-conflict. Government intervention
limited the domestic ATF price increases to ~25%; however, international ATF prices
nearly doubled.

B The introduction of a baseline fuel surcharge enabled recovery of ~90% of the
incremental cost burden on domestic operations during Apr-26. However, international
operations recovered only ~70-75% of the increase even after surcharge
implementation. The airline continues to calibrate pricing to recover costs while
preserving demand elasticity. As a result, domestic cost inflation has been largely passed-
through to passengers; however, international operations remain under-recovered.

B The Rs100bn government support package has been extended to OMCs in the form of
an interest-free credit line for up to three years, with potential extension if required. The
mechanism through which benefits will flow to airlines remains under discussion. Possible
structures include fixed-price ATF supply arrangements, discounts, or subsidies.

B Airlines have the option to enter into MoUs with OMCs under which ATF could be supplied
at predetermined prices until OMC under-recoveries are recovered. Separately, airlines
can access a government-supported Rs50bn credit facility, which though carries interest
costs.

B In addition to pricing actions, the airline is pursuing multiple cost-optimization initiatives,
including redelivery of damp-leased aircraft, reduced utilization of older fuel-inefficient
aircraft, and route rationalization. Routes that do not cover variable operating costs will
not be sustained.

B Demand trends remained robust through May-26 and early Jun-26, despite fare
increases, thus indicating limited impact on elasticity. The airline reiterated its mid-teen
YoY increase in yields in Q1FY27.

B The Middle East crisis adversely affected operations during Q1FY27, resulting in ASK
growth being limited to a low-to-mid single digit. Demand was particularly strong in Feb-
26, with daily passenger traffic approaching 0.5mn, before moderating in Mar-26 and
Apr-26. May-26, however, witnessed a strong rebound.

B Similar to Q2FY26, certain markets have been identified as relatively weaker demand
pockets, resulting in route and capacity optimization during the seasonally softer Q2FY27
period. While Middle East demand was impacted during Q1FY27, the region remains
seasonally strong during Q2, and the company is hopeful about demand recovery.

B FY27 ASK growth is expected to remain at a single digit owing to the impact of the Middle
East crisis during Q1 and route rationalization initiatives in Q2. Nevertheless, strong fleet
induction and network expansion are expected to support a mid-teens ASK growth during
FY28-30.

B Domestic demand remains healthy and is expected to absorb incremental capacity
additions. International demand remains relatively softer due to geopolitical
uncertainties. While Indigo has historically pursued volume-led growth through
affordable pricing (given the price-sensitive Indian market and budget travelers), FY27
is expected to be characterized more by yield-led growth than volume-led growth.

B Airfares are expected to remain elevated due to ongoing geopolitical disruptions, and
eventually stabilize at levels higher than those prevailing before the crisis, similar to the
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post-Covid experience. Once pricing normalizes, the airline intends to push higher
volumes and revert to volume-driven growth.

B Indigo’s dominant domestic market share is supported by its extensive presence in
metro-to-non-metro and non-metro-to-non-metro markets. Approximately 30% of the
routes that Indigo operates on are served exclusively by itself. A number of competing
carriers remain focused on metro routes due to the greater price sensitivity of non-metro
markets.

B Indigo’s cost competitiveness enables profitable operations in these underserved
markets, supporting sustainable market-share gains. The airline attributes its leadership
position to operational efficiency rather than limited competition and remains confident
of maintaining strong performance even if competitors expand into these routes.

B Indigo maintains one of the lowest cost structures among Indian airlines, and ranks
among the lowest-cost airlines globally, placed at #2 worldwide on a stage-length-
adjusted basis, and #3 on an unadjusted basis.

B The airline views itself as a critical enabler of India’s aspiration to become a global
aviation hub. Several leading aviation hubs such as Singapore, Qatar, and London have
dominant home carriers with domestic market share exceeding Indigo’s share in India.

B Indian airlines currently account for only 30-45% of international traffic, with Indigo
contributing ~20%. Moreover, Indian carriers remain concentrated in short-haul
international markets served primarily by narrowbody aircraft, highlighting substantial
growth potential in long-haul operations.

B The Dec-25 disruption was attributed to an excessive focus on operational efficiency that
ultimately stretched the system beyond sustainable limits. Operations were restored
within three days, demonstrating the airline’s ability to respond rapidly through internal
capabilities and external partnerships. Compensation and refunds were provided where
required, and the airline intends to incorporate lessons from the disruption to prevent
recurrence.

B Following the disruption, the DGCA introduced several operational improvement pillars,
which are being implemented. Initiatives include stronger execution discipline, enhanced
operational planning, reduced red-eye flights, improved digital tools, more stable crew
rostering processes, and greater operational buffers.

B Potential ATF shortages reported in certain regions of the UK and Southeast Asia could
lead to the temporary suspension of services if fuel supply becomes constrained. Such
disruptions would not alter lease payment obligations. While discussions with lessors may
take place, the experience during Covid suggests limited flexibility in lease obligations.
The airline maintained lease payments throughout Covid and remains confident about its
ability to do so under the current environment. With ~USD3.8bn of cash on its balance
sheet, liquidity remains strong.

B Indigo’s premiumization strategy is focused on enhancing customer experience while
preserving its low-cost structure. Products such as Stretch are designed to address
evolving customer preferences without compromising cost competitiveness.

B Stretch has received encouraging customer response and is now available across ~47-
50 aircraft. Deployment is expected to expand to ~65 aircraft compared with the earlier
target of >40 aircraft. Indigo has also mutated meal boxes for its stretch service,
transition from meal boxes to lower-cost tray-based meal service. The Stretch NPS has
increased to 75 compared with the earlier target range of 40-45. Utilization remains
particularly strong during the mornings and evenings, and the product continues to
generate profitable operations.

B The airline has added “unparalleled network” to its customer proposition, supported by
over 650 direct routes. Its domestic network now spans 97 destinations and more than
500 routes, with 89 non-metro cities directly connected through the Indigo network.
Codeshare partnerships have further enhanced international connectivity from Tier-II and
Tier-III cities.
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B The in-house MRO facility in Bengaluru is expected to become operational within 4-5
years. The facility is expected to generate cost efficiencies while reducing maintenance-
related operational risks.

B Indigo’s OTP ranks among the top-10 globally among airlines operating >2,200 daily
flights, despite operating in a less mature Indian market and the Dec-25 disruption. The
airline was ranked #1 in domestic OTP performance for 10 of the 12 months during FY26.
Completion rates are the second best globally.

B The airline continues to invest heavily in digital transformation, including broader
deployment of Al to improve both customer experience and operational efficiency. Indigo
also remains one of only 12-14 airlines globally to hold investment-grade ratings from
major global rating agencies such as Moody’s.

B Airspace restrictions remain an operational challenge. To mitigate these constraints, the
airline is evaluating alternative routing options, including operations over the Himalayas,
and is working on enhancing aircraft capabilities to support such operations.

B The government has historically refrained from interfering in airfare pricing, except
during a limited number of exceptional circumstances. Accordingly, the industry is
expected to continue operating under a largely market-driven pricing framework.

Exhibit 1: PER-based valuation (Mar-28E)

FY23 FY24 FY25 FY26 FY27E FY28E
Standalone EPS (Rs) -8.2 207.7 187.7 -11.4 140.7 260.0
Target P/E (x) 20.0
Target Price (Rs) 5,200

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 09, 2026 | 5



India Equity Research | Company Update

InterGlobe Aviation: Standalone Financials and Valuations

Profit & Loss Balance Sheet
Y/E March (Rs mn) FY25 FY26 FY27E FY28E FY29E Y/E March (Rs mn) FY25 FY26 FY27E FY28E FY29E
Revenue 808,030 849,619 995,417 1,147,812 1,299,225 Share capital 3,864 3,866 3,866 3,866 3,866
Revenue growth (%) 17.3 5.1 17.2 15.3 13.2 Reserves & Surplus 89,204 60,654 121,768 224,568 325,304
EBITDA 196,251 208,948 211,852 293,094 328,707 Net worth 93,068 64,520 125,634 228,434 329,170
EBITDA growth (%) 16.4 6.5 1.4 38.3 12.2 Minority interests - - - - -
Depreciation & Amortization 86,366 107,514 124,750 145,006 161,264 Non-current liab. & prov. (4,192) 0 0 0 0
EBIT 109,885 101,434 87,103 148,088 167,443 Total debt 670,884 852,463 816,647 848,148 848,833
EBIT growth (%) 51 07 ey 00 151 [Totlliabilties &equity)111811,564 15,146,578 1,223,094 4,382,684 1,525,805
Other operating income 31,843 22,215 24,500 17,150 12,005 Net tangible fixed assets 515,168 624,995 650,338 668,067 678,881
Other income 32,981 45,495 56,058 66,628 75,867 Net intangible assets 480 480 480 480 480
Financial expense 50,889 60,088 70,445 80,336 90,271 Net ROU assets - - - - -
PBT 91,977 86,841 72,716 134,380 153,039 Capital WIP 30 361 365 368 372
Extraordinary items (16,102) (107,674) (5,000) 0 0 Goodwill - - - - -
Taxes 3,342 4,192 3,386 20,157 38,566 Investments [JV/Associates] 17,443 96,947 98,886 100,864 102,881
Minority interest - - - - - Cash & equivalents 435,172 491,475 570,542 710,815 857,124
Income from JV/Associates - - - - - Current assets (ex-cash) 69,624 81,897 95,951 110,641 125,236
Reported PAT 72,533 (25,025) 64,330 114,223 114,473 Current Liab. & Prov. 243,383 280,360 337,339 366,597 413,240
PAT growth (%) (11.2) 0 0 77.6 0.2 NWC (ex-cash) (173,759) (198,463) (241,388) (255,956) (288,005)
Adjusted PAT 72,533  (4,406) 54,392 100,516 114,473
Diluted EPS (Rs) 187.7 (11.4) 140.7 260.0 296.1 Net debt 235,712 360,988 246,104 137,333 (8,291)
Diluted EPS growth (%) (9.6) 0 0 84.8 13.9 Capital employed 911,564 1,146,578 1,223,084 1,382,884 1,525,805
DPS (Rs) [} 10.0 8.3 29.5 35.5 Invested capital 341,889 427,012 409,429 412,590 391,356
Dividend payout (%) 0 (15.4) 5.0 10.0 12.0 BVPS (Rs) 240.9 166.9 325.0 590.9 851.4
EBITDA margin (%) 24.3 24.6 21.3 25.5 25.3 Net Debt/Equity (x) 2.5 5.6 2.0 0.6 -
EBIT margin (%) 13.6 11.9 8.8 12.9 12.9 Net Debt/EBITDA (x) 1.2 1.7 1.2 0.5 -
Effective tax rate (%) 3.6 4.8 4.7 15.0 25.2 Interest coverage (x) 2.8 2.4 2.0 2.7 2.7
NOPLAT (pre-IndAS) 105,892 96,538 83,047 125,874 125,247 ROCE (%) 22.0 17.5 15.4 21.3 21.6
Shares outstanding (mn) 386 387 387 387 387 Source: Company, Emkay Research

Source: Company, Emkay Research

Cash flows Valuations and key Ratios

Y/E March (Rs mn) FY25 FY26  FY27E  FY28E  FY29E Y/E March FY25 FY26  FY27E  FY28E FY29E
PBT (ex-other income) 58,096 41,346 16,658 67,751 77,171 P/E () 23.2 (67.4) 26.2 14.8 14.7
Others (non-cash items) 19,997 26,594 56,940 70,717 78,066 P/CE(x) 10.6 20.4 8.9 6.5 6.1
Taxes paid (4,130)  (2,407)  (3,386) (20,157)  (38,566) P/B (x) 18.1 26.1 13.4 7.4 5.1
Change in NWC 44,636 20,232 81,055 25,681 57,723 EV/Sales (x) 2.5 2.5 2.0 1.6 1.3
Operating cash flow 240,647 233,794 329,659 343,085 395,048 EV/EBITDA (x) 9.8 9.8 9.1 6.2 5.1
Capital expenditure (20,398)  (21,494)  (20,000)  (20,000)  (20,000) EV/EBIT(x) 17.5 20.2 22.2 12.3 10.0
Acquisition of business 0 0 0 0 0 EV/IC (x) 5.6 4.8 4.7 4.4 4.3
Interest & dividend income 11,473 13,521 0 0 0 FCFF yield (%) 11.5 10.4 16.0 17.7 22.4
Investing cash flow (127,836) (90,271) (29,594) (29,863) (30,139) FCFE yield (%) 10.7 9.8 14.2 14.4 16.9
Equity raised/(repaid) 418 39 0 0 0 Dividend yield (%) 0 0.2 0.2 0.7 0.8
Debt raised/(repaid) (917) 63 (17,563) (400) (50) DuPont-RoE split
Payment of lease liabilities (68,483)  (90,595) (146,631) (113,339) (217,019) Net profit margin (%) 9.0 (2.9) 6.5 10.0 8.8
Interest paid (40,767) (48,446) (16,802) (26,250) (30,882) Total asset turnover (x) 1.1 0.8 0.8 0.9 0.9
Dividend paid (incl tax) 0 (3,865) (3,217)  (11,422)  (13,737) Assets/Equity (x) 13.6 13.1 12.5 7.4 5.2
Others 18,439 46,983 (44,441) (29,424) 34,967 ROE (%) 129.1 (31.8) 67.7 64.5 41.1
Financing cash flow (91,310) (95,821) (228,653) (180,835) (226,721) DuPont-RoIC
Net chg in Cash 21,501 47,702 71,412 132,387 138,188 NOPLAT margin (%) 13.1 11.4 8.3 11.0 9.6
OCF 240,647 233,794 329,659 343,085 395,048 IC turnover (x) 3.0 2.2 2.4 2.8 3.2
Adj. OCF (w/o NWC chg.) 196,011 213,562 248,604 317,404 337,325 RoIC (%) 39.0 25.1 19.9 30.6 31.2
FCFF 220,249 212,300 309,659 323,085 375,048 Operating metrics
FCFE 180,833 165,733 239,215 242,749 284,776 Core NWC days (78.5) (85.3) (88.5) (81.4) (80.9)
OCF/EBITDA (%) 122.6 111.9 155.6 117.1 120.2 Total NWC days (78.5) (85.3) (88.5) (81.4) (80.9)
FCFE/PAT (%) 249.3 (662.3) 371.9 212.5 248.8 Fixed asset turnover 1.2 0.9 0.9 1.0 1.1
FCFF/NOPLAT (%) 208.0 219.9 372.9 256.7 299.4 Opex-to-revenue (%) 75.2 74.8 78.1 73.8 74.1

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

PriSLO(S:;g) TP (Rs) Rating Analyst BUY Hold — Sell Reduce
s Add Price Target Price

31-May-26 4,405 5,200 Buy Sabri Hazarika 6800 ,_,—‘_
02-Apr-26 4,194 5,500 Buy Sabri Hazarika 6208 T—HiiiaT ¥
07-Mar-26 4,404 6,300 Buy Sabri Hazarika 5616 4——mHAHEHEEY "

Date

23-Jan-26 4,705 6,300 Buy Sabri Hazarika 5024 - \VM L
09-Dec-25 4,968 6,300 Buy Sabri Hazarika 4430 ] W"l w
05-Nov-25 5,637 6,800 Buy Sabri Hazarika w
31-Jul-25 5911 6,500 Buy Sabri Hazarika 3640 g g Q Q Q 9 Q
22-May-25 5,503 6,000 Buy Sabri Hazarika _5, 5‘:’ E _5, 5":’ E _5,
21-Mar-25 5,044 6,000 Buy Sabri Hazarika - 8 8 8 3 S S
25-Jan-25 4,162 5,300 Buy Sabri Hazarika Source: Company, Bloomberg, Emkay Research

26-Oct-24 4,366 5,300 Buy Sabri Hazarika

05-Aug-24 4,220 5,300 Buy Sabri Hazarika

27-Jul-24 4,493 5,300 Buy Sabri Hazarika

Source: Company, Emkay Research
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of BSE
Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) and
National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] offers the
most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant banking, commodity
broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues and financial products
like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India ("SEBI"”) bearing registration Number INHO00000354 as per SEBI
(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any
Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL has
not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by SEBI at
any point of time.

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report
accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, is
or will be, directly or indirectly related to specific recommendations or views expressed in this report.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its
accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the clients simultaneously,
not all clients may receive this report at the same time. The securities discussed and opinions expressed in this report may not be suitable for all investors,
who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient.

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may
have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach different
conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report. Users of this report
may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not match or may be
contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of EGFSL; our proprietary
trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein.
In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest
including but not limited to those stated herein. Additionally, other important information regarding our relationships with the company or companies that are
the subject of this material is provided herein. All material presented in this report, unless specifically indicated otherwise, is under copyright to Emkay. None
of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express
written permission of EGFSL . All trademarks, service marks and logos used in this report are trademarks or registered trademarks of EGFSL or its affiliates.
The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading,
dissemination, distribution or copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk
Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities
Market. In so far as this report includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be
guaranteed.

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating
to any issuer/subject company.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone service,
which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are resident
outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision
by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority (FINRA) or
required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and
trading securities held by a research analyst account.

This report is intended for distribution to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the
Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is
not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not
be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from registration
provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors.
Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").
Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.

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

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. Except otherwise restricted by laws
or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of such
jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument
or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official confirmation of
any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL)

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and their
securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, or will
be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the content of
this research report, in part or in whole, certifies that he or his associated personsl may have served as an officer, director or employee of the issuer or the
new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate investment trust;
and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the issuer or the new listing
applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial Interests2 in relation to an
issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any potential conflicts of interests
that may arise in connection with the production of research reports. The research analyst(s) responsible for this report operates as part of a separate and
independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential information held by either the
research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any specific investment banking function
of the EGFSL.

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii)
another person accustomed or obliged to act in accordance with the directions or instructions of the analyst.

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include
commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant
notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Disclosures by Emkay Global Financial Services Limited |gcResearch Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with
reference to the subject company(s) covered in this report-:

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in
the securities recommended in this report as of June 09, 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 09, 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 09, 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
SeShadrl by Seshadri

Kumar Kumar Sen
Date: 2026.06.09
Sen 03:13:50 +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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