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Zee Entertainment

| Result Update | Rating Downgrade

Zee Entertainment (Z IN) faced sustained pressure on advertising revenues, which remained
~30% below pre-COVID levels. Near-term headwinds, including inflationary pressures and
geopolitical tensions in West Asia, are likely to weigh on advertiser spends. Structurally, the
traditional TV broadcasting business faces elevated risk, as FMCG, one of television's largest
advertising verticals, continues to shift budgets to digital platforms, including e-commerce,
quick commerce, and performance-led ecosystems. The proliferation of D2C brands has further
accelerated digital-first advertising behaviour, diminishing reliance on mass TV media.
Against this backdrop, we do not foresee a meaningful recovery in ad revenues and estimate
continued drop in FY27. Factoring in Q4, we pare FY26-28E revenue estimates by 6-7%. So, we
reduce our TP to INR 80 (from INR 140) — Downgrade to Sell from Buy.

Muted subscription growth; linear TV weak: Expect subscription revenues to be subdued,
with near-term growth restricted to 3% to 4%, largely driven by Z4. Subscriber trends in linear
TV remain weak, weighed down by MSO ecosystem pressures and limited pricing power
despite periodic tariff hikes, as gradual subscriber erosion continued amid rising digital
consumption. While Z5 continues to scale relatively well, its overall contribution is modest
in the context of consolidated revenues. We believe subscription revenues are unlikely to
emerge as a meaningful growth driver for the company in the medium term.

Profitability concerns up amid higher content costs and elevated investments: Profitability
concerns have intensified sharply, with Z reporting its first ever consolidated EBITDA loss in
Q4FY26, a stark reversal from Q4FY25. The swing was driven by lower revenues, elevated
AMP spends, and higher content costs, partly reflecting changes in inventory accounting
methodology. Aggressive content investments have also weighed on the balance sheet, with
ROICs remaining structurally weak due to elevated capital intensity and significant working
capital allocation toward content inventory. Average inventory days were elevated at ~295
days in the past three years, sustaining working capital stress.

Downgrade to Sell; TP pared to INR 80: The stock trades at ~13x FY28E consolidated P/E,
offering limited valuation comfort. Downgrade to Sell, primarily led by a sharp deterioration
in profitability and the first-ever EBITDA loss since FY07, alongside weakening visibility on
management’s earlier mid-teen margin guidance. Continued structural challenges across the
TV broadcasting ecosystem, persistent advertising weakness, elevated competitive intensity
further exacerbated by industry consolidation following the Reliance and Disney merger and
macro concerns (including geopolitical tensions in West Asia) further constrain earnings
recovery visibility. Thus, we pare down our FY27E/28E revenue estimates by ~6%/~7% and
PAT estimates by ~23%/~14%, respectively, led by weaker ad revenue assumptions and higher
content charges. Accordingly, we revise Z to Sell from Buy with TP pared to INR 80 (from INR
140), on 12x FY28E consolidated P/E. We also introduce FY29E estimates.

Key Financials

YE March (INR mn) FY25 FY26 FY27E FY28E FY29E
Revenue (INR mn) 82,941 80,989 79,966 83,012 84,817
YoY (%) (4.0) (2.9) (1.3) 3.8 2.2
EBITDA (INR mn) 11,962 3,463 7,597 9,546 10,602
EBITDA margin (%) 14.4 4.3 9.5 11.5 12.5
Adj PAT (INR mn) 7,701 2,283 4,996 6,501 7,294
YoY (%) 61.2 (70.4) 118.8 30.1 12.2
Fully DEPS (INR) 8.0 2.4 5.2 6.8 7.6
RoE (%) 6.9 2.0 4.2 5.2 5.5
RoCE (%) 8.1 1.1 4.2 5.3 5.7
P/E (x) 10.9 36.9 16.9 13.0 11.6
EV/EBITDA (x) 5.5 19.0 8.7 6.9 6.2

Note: Pricing as on 19 May 2026; Source: Company, Elara Securities Estimate
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Financials (YE March)

Income Statement (INR mn) FY25 FY26 FY27E FY28E FY29E
We expect revenue CAGR of
Total Revenue 82,941 80,989 79,966 83,012 84,817 1.6% in FY26-29E
Gross Profit 37,769 32,395 36,785 38,185 37,913
EBITDA 11,962 3,463 7,597 9,546 10,602
EBIT 9,177 1,291 5,072 6,798 7,606
Interest expense 327 448 398 396 401
Other income 1,234 1,461 2,074 2,381 2,650
Exceptional/ Extra-ordinary items (827) 430 - - -
PBT 9,257 2,734 6,749 8,783 9,855
Tax 2,387 23 1,755 2,284 2,563
Minority interest/Associates income 4 2 2 2 2
Reported PAT 6,874 2,713 4,996 6,501 7,294
Adjusted PAT 7,701 2,283 4,996 6,501 7,294
Balance Sheet (INR mn) FY25 FY26 FY27E FY28E FY29E
Shareholders' Equity 115,334 117,299 122,295 128,796 136,090
Minority Interest - (18) - - -
Trade Payables 11,907 14,669 12,422 12,895 13,493
Provisions & Other Current Liabilities 6,102 6,835 9,342 9,368 9,383
Total Borrowings 1,601 1,777 1,777 1,777 1,777
Other long term liabilities 2,397 1,593 1,591 1,597 1,602
Total liabilities & equity 137,341 142,155 147,426 154,433 162,344
Net Fixed Assets 6,262 5,276 9,084 9,436 9,639
Goodwill 3,304 3,310 3,310 3,310 3,310
Intangible assets - 23 23 23 23
Business Investments / other NC assets 9,506 13,172 13,172 13,172 13,172
Cash, Bank Balances & treasury investments 7,204 7,978 12,075 15,656 21,541
Inventories 67,748 65,123 64,301 66,749 68,201
Sundry Debtors 15,325 17,243 16,431 17,057 17,428
Other Current Assets 27,992 30,030 29,030 29,030 29,030
Total Assets 137,341 142,155 147,426 154,433 162,344
Cash Flow Statement (INR mn) FY25 FY26 FY27E FY28E FY29E
Cashflow from Operations 10,952 6,211 5,220 4,696 6,836
Capital expenditure (848) (1,362) (1,200) (1,250) (1,700)
Acquisitions / divestitures - - - - -
Other Business cashflow (15,187) @,777) 474 531 1,150
Free Cash Flow (5,083) 3,072 4,494 3,977 6,286
Cashflow from Financing 1,156 (2,298) (397) (396) (401)
Net Change in Cash / treasury investments (3,927) 774 4,097 3,581 5,885
Key assumptions & Ratios FY25 FY26 FY27E FY28E FY29E
Dividend per share (INR) 2.4 2.4 - - -
Book value per share (INR) 120.1 122.1 127.2 133.8 141.2
ROCE (Pre-tax) (%) 8.1 1.1 4.2 5.3 5.7
ROIC (Pre-tax) (%) 8.9 1.2 4.5 6.0 6.6
ROE (%) 6.9 2.0 4.2 5.2 5.5
Asset Turnover (x) 11.4 14.0 111 9.0 8.9
Net Debt to Equity (x) 0.0 (0.2) (0.1) 0.1) (0.1)
Net Debt to EBITDA (x) (0.5) (1.8) (1.4) (1.5) (1.9)
Interest cover (x) (EBITDA/ int exp) 36.6 7.7 19.1 24.1 26.4
Total Working capital days (WC/rev) 432.3 440.3 453.9 475.8 492.9
Valuation FY25 FY26 FY27E FY28E FY29E
P/E (x) 10.9 36.9 16.9 13.0 11.6
P/Sales (x) 1.0 1.0 1.1 1.0 1.0
EV/ EBITDA (x) 5.5 19.0 8.7 6.9 6.2
EV/ OCF (x) 6.0 10.6 12.6 14.0 9.6
FCF Yield (7.7) 4.7 6.8 6.0 9.5
Price to BV (x) 0.7 0.7 0.7 0.7 0.6
Dividend yield (%) 2.8 2.8 - - -

Note: Pricing as on 19 May 2026; Source: Company, Elara Securities Estimate
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Digital scale and return ratios, key structural concerns; Music business only valuation respite: The
performance of Z5remains one of the relatively resilient areas within the business, with growth rates
sustaining at 50%+ YoY and the platform nearing operational break-even. However, digital revenues
led by Z5 currently contribute only ~18% of overall revenues and may not be sufficient to offset the
structural drop in the traditional broadcasting business. Expect consolidated revenue growth to be
muted at ~1.5% CAGR in the medium term as per our estimates.

Estimate revisions and structural outlook: We have pared our revenue estimates on the back of
weaker advertising assumptions, while EBITDA margin estimates have also been cut sharply in the
next two years, largely due to lower operating leverage, elevated investments into digital and content
initiatives, and higher amortisation charges linked to inventory accounting changes. While free cash
flow conversion is relatively healthy at ~88% of EBITDA in FY26, this comes on a low EBITDA margin
base of 4.3%, thereby limiting comfort on overall profitability quality. We continue to believe that TV
media consumption may remain structurally under pressure in the long term as audiences
increasingly migrate toward digital media consumption formats, a trend which could further
accelerate in Al driven content discovery ecosystem.

Re-rating triggers and key monitorables: A meaningful re-rating in multiples would require sustained
improvement in ROICs, reduction in inventory intensity, balance sheet lightening, and better capital
allocation discipline. Return ratios continue to be below par, largely due to heavy balance sheet
intensity and elevated working capital allocation toward content inventory. Medium-term revenue
growth visibility is also weak, with consolidated revenues expected to remain largely flat at ~1%
CAGR. Until a clearer improvement trajectory emerges, sharp revival in EBITDA margins and
disclosure of music business metrics (better than our current assessment) are key monitorables for
any potential upside in the stock.

Exhibit 1: Quarterly performance

Consolidated (INR mn) Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%) Elara Est. Diff (%)
Revenue 20,248 21,841 (7.3) 22,801 (11.2) 20,949 (3.3)
EBITDA (2,686) 2,852 (194.2) 2,405 (211.7) 2,179 (223.3)
EBITDA Margin (%) (13.3) 13.1 (2632) bps 10.5 (2381) bps 10.4 (2367) bps
Depreciation 473 639 (26.0) 537 (11.9)

Interest Cost 149 81 84.0 92 62.0

Other Income 763 362 110.8 184 314.7

PBT (2,407) 2,619 (191.9) 2,017 (219.3)

Tax (1,370) 734 (286.6) 469 (392.1)

Effective tax rate (%) 57 28 23

PAT (1,037) 1,886 (155.0) 1,548 (167.0) 1,271 (181.6)
Adj. PAT (1,175) 1,761 (166.7) 1,491 (178.8)

Adj. EPS (INR) (1.2) 1.8 (166.7) 1.6 (178.8)

Source: Company, Elara Securities Estimate

Exhibit 2: Segmental performance (INR mn)

Segmental break-down Q4FY26 Q4FY25 YoY (%) Q3FY26 QoQ (%)
Advertising 8,080 8,375 (3.5 8,515 (5.1)
Subscription 10,247 9,865 3.9 10,502 (2.4)
Core total 18,327 18,240 0.5 19,017 (3.6)
Other operating income 1,921 3,601 (46.7) 3,784 (49.2)
Total 20,248 21,841 (7.3) 22,801 (11.2)

Source: Company, Elara Securities Estimate
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QA4FY26 conference call highlights

Opening remarks

»  Zcontinued to enhance operational efficiency across its platforms in FY26.

»  Zee5 achieved breakeven in FY26, supported largely by its seven-language content strategy,
which helped drive higher user engagement.

»  The network market share increased to 17.4% in FY26 compared with 16.8% in FY25.

»  The company strengthened its advertising sales team during the year.

» Over the past few quarters, Z has undertaken several strategic initiatives to capitalize on
emerging opportunities, including investments in the VFX segment to create more immersive
and differentiated content experiences.

» The management is confident about capturing future growth opportunities across businesses.

Advertisement

»  Advertisement revenue growth momentum moderated in Q4 due to geopolitical uncertainties.

»  While the near-term advertising environment is challenging, management continues to expect
promising long-term growth outlook.

» Zmaintained leadership in prime-time viewership and is now also targeting stronger positioning
in non-prime-time slots.

»  Advertising revenues were impacted as part of the ad demand shifted toward the news genre

amid the Bengal elections and heightened geopolitical news flow.

Subscription and Zee5

4

4

4

Zee network’s market share stood at 17.4% in Q4FY26 versus 16.6% in Q4FY25, while the exit
market share in March 2026 crossed 18%.

For Zee5, excluding one-time charges, EBITDA loss was below INR 100mn.

Zee5's advertising revenues witnessed healthy QoQ growth.

Margins and costs

»  For movie inventory, Zee reassessed and renewed content cost assumptions. The company
adopted an accelerated depreciation/amortization approach, resulting in lower content inventory
on a YoY basis.

»  On alike-to-like basis, overall operating costs remained largely flat.

» Management indicated that movie amortization is based on consumption patterns, with ~50%
amortized in the first year and the balance spread over subsequent years.

Other highlights

»  The Board approved an investment of INR 200mn in CORE (Culture of Real Experience).

» Zeeisincreasing investments in the backend ecosystem of the entertainment industry, with VFX
expected to become an important component of the television and content industry.

» The company undertook manpower optimization and rationalization of responsibilities to
improve efficiency.

» Management did not disclose key metrics for Zee Music due to competitive considerations.

»  The company is open to partnerships, strategic alliances, or demerger opportunities if suitable
proposals emerge.

»  Bad debt provisions were created on a conservative basis.
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Exhibit 3: Quarterly metrics

Zee Entertainment

Particulars Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26
Revenue break-down (INR mn)
Advertisement revenue 11,102 9,113 9,017 9,406 8,375 7,585 8,063 8,515 8,080
QoQ growth (%) 8.1 17.9) (1.1) 4.3 (11.0) 9.4) 6.3 5.6 (5.2)
YoY growth (%) 10.4 (3.1) (7.9) (8.4) (24.6) (16.8) (10.6) (9.5) (3.5)
Subscription revenue 9,494 9,872 9,699 9,825 9,865 9,817 10,230 10,502 10,247
QoQ growth (%) 3.1 4.0 (1.8) 1.3 0.4 (0.5) 4.2 2.7 (2.4)
YoY growth (%) 12.0 8.8 9.2 6.6 3.9 0.6) 5.5 6.9 3.9
Other sales & services 1,103 2,320 1,291 557 3,601 846 1,399 3,784 1,921
QoQ growth (%) 13.7 110.3 (44.2) (56.9) 546.5 (76.5) 65.4 170.5 49.2)
YoY growth (%) (57.4) 71.3 (77.4) (42.6) 226.4 (63.5) 8.4 579.4 (46.7)
Zee5
Revenue (INR mn) 2,372 2,237 2,363 2,413 2,747 2,900 3,108 4,180 4,700
QoQ growth (%) 7.8 (5.7) 5.6 21 13.8 5.6 7.2 345 12.4
YoY growth (%) 6.3 15.4 (10.9) 8.1 15.8 29.6 31.5 73.2 71.1
EBITDA (INR mn) (2,652) @,777) (1,588) (1,362) (753) (658) (312) 564 (84)
EBITDA Margin (%) (111.8) (79.4) (67.2) (56.4) (27.4) (22.7) (10.0) 135 (1.8)
No. of shows and movies released 16 13 16 14 16 17 26 39 45
Domestic Linear TV
Zee Network share (%) 16.8 16.4 17.4 16.9 16.6 16.8 17.8 17.5 17.4
Zee Music Company
Total subscribers count (mn) 149 153 156 159.6 164 168.0 172.0 175.0 176.0
QoQ growth (%) 2.1 2.7 2.0 2.3 2.8 2.4 2.4 1.7 0.6
Total video views (bn) 36 46 46.5 43 54.5 62 54 51 50
QoQ growth (%) (12.2) 27.8 1.1 (7.5) 26.7 13.8 (12.9) (5.6) (2.0)
Source: Company, Elara Securities Research
Exhibit 4: Valuation
INR mn Mar-28E
PAT 6,501
Multiple (x) 12
Market cap 76,712
Number of shares 9261
TP (INR) 80
CMP (INR) 88
Upside (%) -9%
Note: Pricing as on 19 May 2026; Source: Company, Elara Securities Estimate
Exhibit 5: Changes in estimate
(INR mn) old Revised Change (%) New
FY27E FY28E FY27E FY28E FY27E FY28E FY29E
Revenue 85,446 88,984 79,966 83,012 (6.4) (6.7) 84,817
EBITDA 9,826 11,123 7,597 9,546 (22.7) (14.2) 10,602
EBITDA Margin 11.5 12.5 9.5 11.5 12.5
Net Profit 6,517 7,573 4,996 6,501 (23.3) (14.2) 7,294
EPS (INR) 6.8 7.9 5.2 6.8 (23.3) (14.2) 7.6
TP (INR) 140 80 (42.8)
Rating Buy Sell

Source: Company, Elara Securities Estimate
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13-Feb-2023 Buy 390 218
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Guide to Research Rating

BUY (B)

Absolute Return >+20%

ACCUMULATE (A) Absolute Return +5% to +20%

REDUCE (R)

SELL (S)

Absolute Return -5% to +5%

Absolute Return < -5%
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Disclosures & Confidentiality for non U.S. Investors

The Note is based on our estimates and is being provided to you (herein referred to as the “Recipient”) only for information purposes. The sole purpose of this Note is to provide preliminary
information on the business activities of the company and the projected financial statements in order to assist the recipient in understanding / evaluating the Proposal. Nothing in this
document should be construed as an advice to buy or sell or solicitation to buy or sell the securities of companies referred to in this document. Each recipient of this document should
make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document (including the merits
and risks involved) and should consult its own advisors to determine the merits and risks of such an investment. Nevertheless, Elara Securities (India) Private Limited or any of its affiliates
is committed to provide independent and transparent recommendation to its client and would be happy to provide any information in response to specific client queries. Elara Securities
(India) Private Limited or any of its affiliates have not independently verified all the information given in this Note and expressly disclaim all liability for any errors and/or omissions,
representations or warranties, expressed or implied as contained in this Note. The user assumes the entire risk of any use made of this information. Elara Securities (India) Private Limited
or any of its affiliates, their directors and the employees may from time to time, effect or have effected an own account transaction in or deal as principal or agent in or for the securities
mentioned in this document. They may perform or seek to perform investment banking or other services for or solicit investment banking or other business from any company referred to
in this Note. Each of these entities functions as a separate, distinct and independent of each other. This Note is strictly confidential and is being furnished to you solely for your information.
This Note should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. This Note
is not directed 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, regulation or which would subject Elara Securities (India) Private Limited or any of its affiliates to any registration or
licensing requirements within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted by law, and persons in whose possession this document comes,
should inform themselves about and observe, any such restrictions. Upon request, the Recipient will promptly return all material received from the company and/or the Advisors without
retaining any copies thereof. The Information given in this document is as of the date of this report and there can be no assurance that future results or events will be consistent with this
information. This Information is subject to change without any prior notice. Elara Securities (India) Private Limited or any of its affiliates reserves the right to make modifications and
alterations to this statement as may be required from time to time. However, Elara Securities (India) Private Limited is under no obligation to update or keep the information current.
Neither Elara Securities (India) Private Limited nor any of its affiliates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct,
indirect, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the information. This Note should not be deemed an indication
of the state of affairs of the company nor shall it constitute an indication that there has been no change in the business or state of affairs of the company since the date of publication of
this Note. The disclosures of interest statements incorporated in this document are provided solely to enhance the transparency and should not be treated as endorsement of the views
expressed in the report. Elara Securities (India) Private Limited generally prohibits its analysts, persons reporting to analysts and their family members from maintaining a financial interest
in the securities or derivatives of any companies that the analysts cover. 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.

Any clarifications / queries on the proposal as well as any future communication regarding the proposal should be addressed to Elara Securities (India) Private Limited. It is important to
note that any dispute with respect to this research report, would not have access to stock exchange investor redressal forum or arbitration mechanism.

Elara Securities (India) Private Limited was incorporated in July 2007 as a subsidiary of Elara Capital (India) Private Limited.

Elara Securities (India) Private Limited is a SEBI registered Stock Broker in the Capital Market and Futures & Options Segments of National Stock Exchange of India Limited [NSE] and BSE
Limited [BSE] and a Depository Participant registered with Central Depository Services (India) Limited [CDSL].

Elara Securities (India) Private Limited’s business, amongst other things, is to undertake all associated activities relating to its broking business.

The activities of Elara Securities (India) Private Limited were neither suspended nor has it defaulted with any stock exchange authority with whom it is registered in last five years. However,
during the routine course of inspection and based on observations, the exchanges have issued advise letters or levied minor penalties on Elara Securities (India) Private Limited for minor
operational deviations in certain cases. Elara Securities (India) Private Limited has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has
the certificate of registration been cancelled by SEBI at any point of time.

Elara Securities (India) Private Limited offers research services primarily to institutional investors and their employees, directors, fund managers, advisors who are registered or proposed
to be registered.

Details of Associates of Elara Securities (India) Private Limited are available on group company website www.elaracapital.com

Elara Securities (India) Private Limited is maintaining arms-length relationship with its associate entities.

Research Analyst or his/her relative(s) may have financial interest in the subject company. Elara Securities (India) Private Limited does not have any financial interest in the subject
company, whereas its associate entities may have financial interest. Research Analyst or his/her relative does not have actual/beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the date of publication of Research Report. Elara Securities (India) Private Limited does not have actual/beneficial ownership of
1% or more securities of the subject company at the end of the month immediately preceding the date of publication of Research Report. Associate entities of Elara Securities (India)
Private Limited 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 publication of Research
Report. Research Analyst or his/her relative or Elara Securities (India) Private Limited or its associate entities does not have any other material conflict of interest at the time of publication
of the Research Report.

Artificial Intelligence (AI) tools may have been used only for compilation or collating publicly available research data or internally generated research data during the information gathering
and/or summarizing the final report.

Research Analyst or his/her relative(s) has not served as an officer, director or employee of the subject company.

Research analyst or Elara Securities (India) Private Limited have not received any compensation from the subject company in the past twelve months. Associate entities of Elara Securities
(India) Private Limited may have received compensation from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or its associate
entities have not managed or co-managed public offering of securities for the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or
its associates have not received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months. Research
analyst or Elara Securities (India) Private Limited or its associate entities may have received any compensation for products or services other than investment banking or merchant banking
or brokerage services from the subject company or third party in connection with the Research Report in the past twelve months.

Disclaimer & Standard warning

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Disclaimer for non U.S. Investors

The information contained in this note is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavor to provide

accurate and timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one
should act on such information without appropriate professional advice after a thorough examination of the particular situation.
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Disclosures for U.S. Investors

Rule 15a6 Disclosure: This research report (“Report”) was prepared, approved, published, and distributed by Elara Securities (India) Private Limited a company located outside of the
United States (the "Foreign Counterparty"). Avior Capital Markets US LLC ("Avior US"), a US registered broker-dealer, distributes this Report in the US on behalf of the Foreign
Counterparty. Only major U.S. institutional investors (as defined in Rule 15a-6 under the US Securities Exchange Act of 1934 (the "Exchange Act") may receive this Report under the
exemption in Rule 15a-6. A US institutional investor must effect any transaction in the securities described in this Report through Avior US.

Neither the Report nor any analyst who prepared or approved the Report is subject to US legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other US
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