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Strong execution on revenue and profitability

Honasa’'s 4QFY26 revenue performance was tad better but once again profitability was
significantly ahead of expectations — LTL sales growth was 28% YoY. Ex-Reginald LTL sales
growth will be ~21-22% YoY (UVG of 30%). Key positives were a) Mamaearth sales growing in
mid-teens while young brands sustained momentum growing at 30%+ on a YoY basis and b) scale
leverage/marketing efficiencies led to LTL EBITDA margins expanding to ~11%+ (vs. JMFe:9.6%).
Management commentary remains positive — expects to sustain double digit growth momentum
for Mamaearth led by traction in focused categories led by hero SKUs and distribution expansion.
Guidance on revenue (mid-high teen revenue growth) and EBITDA margin (100bps expansion
YoY) remains unchanged. Clearly the initiatives around reviving growth in Mamaearth/scaling up
younger brands and management’s execution capabilities are showing promising results on
revenue growth; working capital remains negative too. Faster growth in higher margin
Mamaearth brand, scale-up in Young brands provide adequate levers for margin expansion going
ahead too. Factoring strong Q4, upbeat outlook and Reginald acquisition, we raise our FY26-28E
by 9-12%. Maintain BUY with revised DCF based TP of INR 420 (earlier INR 375).

®  Topline continues to outperform with 3™ consecutive quarter of 20%+ growth: Reported
Consol. revenue grew 23.2% YoY to INR 6.6bn driven by healthy volume growth. Similar to
previous quarters, revenue recognition was lower due to change in settlement terms by flipkart
(impact on revenue of INR 250mn as logistics & fulfilment costs are now netted off from revenue);
however, there is no corresponding impact on profitability. On LFL basis, revenue growth stood
at 28% YoY with UVG of 30% YoY. Ex- Reginald, LTL sales growth was ~21-22% (~2% better
than estimate) while EBITDA growth was ~166% YoY to INR 720mn (~17% beat on our
estimate). Focus categories (contributing to 80% of total revenue vs. 70%/75% last year/Q3FY26)
grew by 35% YoY with strong secondary sales across channels (e-commerce/MT/GT channel saw
20%/30%/30% growth in secondary sales). Management confident about delivering high teens
CAGR over the next five years. We are factoring sales CAGR of 17% over FY26-28E led by
improving growth in Mamaearth and ~25% sales growth in young brands (including Reginald).

®  Mamaearth growth in mid-teens; strong momentum for younger brands sustains: Flagship
brand — Mamaearth'’s strategic pivot continues to show signs of improvement with brand growing
in mid-teens in the quarter with hero products growing 2x faster than the brand. Market share
gains were seen in key categories of Face Cleanser and Shampoo. Going ahead management
remains optimistic about sustaining double digit growth in Mamaearth over the next five years.
Younger brands (The Derma Co., Aqualogica, Bblunt, Dr. Sheth’s, Staze and Reginald Men) grew
c. 40% YoY (28%+ YoY excluding Reginald Men) for the year. In its first quarter of consolidation,
Reginald Men crossed ARR of INR 1,000mn+, with revenue doubling YoY.

®  Margin delivery positively surprises yet again: LTL gross margin improved by c. 70bps YoY to
71.5%. Staff cost grew 49.4% YoY due to ESOP provisioning and higher incentives, while A&P
spends grew 17.4% YoY (A&P spends as % to sales were down 160bps YoY). LTL other expenses
grew by c. 4% YoY benefiting from better fixed cost absorption with improving scale. Resultant
EBIDTA increased by 186% YoY to INR 772mn with LTL margins at 11.3% (vs 5.1% in base
quarter and 10.4% in 3QFY26). Also, Board recommended its first-ever dividend of INR 3 per
share, implying a total cash payout of c. INR 980mn. Going forward, with improving scale/mix
management expects 100bps margin expansion per annum over the next five years.
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Recommendation and Price Target

Current Reco. BUY
Previous Reco. BUY
Current Price Target (12M) 420
Upside/(Downside) 16.3%
Previous Price Target 375
Change 12.0%

Key Data — HONASA IN EQUITY

Current Market Price INR361
Market cap (bn) INR117.3/US$1.2
Free Float (%) 46.2
Shares in issue (man) 3254
Diluted share (MN) 3254
3-mon avg daily val (mn) INR297.4/US$3.1
52-week range INR365/248
Sensex/Nifty 75,183/23,655
INR/USS 96.2
Price Performance

% iM 6M 1M
Absolute 25 25.7 333
Relative* 7.1 42.5 435

Financial Summary (INR mn)
Y/E Mar FY23A FY24A FY26A FY27E FY28E
Net Sales 19,199 20,669 23,919 28,169 32,681
Sales Growth (%) 28.6 7.7 15.7 17.8 16.0
EBITDA 1,371 685 2,362 3,148 4,032
EBITDA Margin (%) 7.1 33 29 112 123
Adjusted Net Profit 1,118 727 2,047 2,483 3,282
Diluted EPS (INR) 34 2.2 6.3 7.6 10.1
Diluted EPS Growth (%) 295.3 -35.2 181.5 213 322
ROIC (%) 26.7 4.4 204 209 26.8
ROE (%) 13.1 6.4 15.8 16.8 20.2
P/E (x) 104.6 161.3 58.7 47.2 357
P/B (x) 10.7 9.9 8.3 7.6 6.9
EV/EBITDA (x) 79.9 161.9 47.7 35.5 27.4
Dividend Yield (x) - - 0.8 1.1 14

Source: Company data, JM Financial. Note: Valuations as of May 21, 2026

*To the NSE Nifty 50

JM Financial Research is also available on:
Bloomberg - JMFR <GO>, FactSet, LSEG and
S&P Capital IQ

Please see Appendix | at the end of this report
for Important Disclosures and Disclaimers and
Research Analyst Certification.
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Q4FY26 conference call highlights

®  Operating environment

The category tailwind in beauty and personal care is shifting toward inside-out beauty —
consumers seeking comprehensive solutions for concerns like hair fall and acne etc.
Management said this is an emerging space it is watching closely and may participate in
over time.

®  Mamaearth

Mamaearth delivered mid-teens growth in the quarter and saw brand health at a multi-
quarter high. Value market share across the core categories and SAH has risen steadily,
while brand power index has also improved over the last three years.

Management said the Hero product strategy is working well, with hero products growing
2x faster than the brand. It sees Mamaearth as a double-digit CAGR brand over the next
five years, supported by category share gains across focus categories and a much larger
distribution runway.

The brand is currently present in about 200,000 outlets, and management believes it can
expand to around 0.5 million outlets over the next three to five years. Online also continued
to grow in double digits.

®  Younger brands

The younger brands portfolio continued to be the main growth engine, growing at almost
40%, including the contribution from Reginald Men. Excluding Reginald, the younger
brands still grew at 28%-+.

Derma Co continued to perform strongly, with double-digit EBITDA, face cleanser nearly
doubling, and hero products now contributing more than 50% of the brand. Management
said Derma Co remains the largest actives brand in the country by both Euromonitor and
Nielsen references.

Reginald Men was the first quarter of consolidation and still delivered 100%+ growth,
doubling revenue YoY. It crossed INR100 crore ARR, making it the sixth brand in Honasa’'s
portfolio to cross that threshold.

Management said Reginald has multiple growth levers — distribution expansion, category
expansion beyond sunscreen into face wash and serums, and geographic expansion from a
South India-heavy base into Maharashtra and other states.

®  Distribution and channel expansion

Management said its GT now much more stable, especially in the top 100 cities / core
markets, with direct distributor stock levels optimized at around 20-30 days. This has
helped the company scale brands like Derma Co in GT as well.

The GT channel remains one of the fastest-growing channels, supported by the right
manpower, right distribution partners, better outlet coverage, execution tracking at store
level, and automated ordering / visibility systems.

®  Guidance

Company is confident of delivering a high teens growth of overall revenue and double-digit
revenue CAGR for Mamaearth over the next five years.

Company emphasized its target of 100bps EBITDA improvement every year over the next
five years.

Company expects the younger brands to continue driving strong growth in FY27, while
focus categories will remain major investment priority, taking more than 90% of the
investment.
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®  Other highlights

The company had anticipated the crude and war-led inflation shock on some of its
packaging and raw material and already executed calibrated price increases in line with
competition, while keeping RPI competitive at the premium it wants to maintain.
Management said no further price increase is currently expected.

A&P as a percentage of sales is expected to come down over time, supporting leverage.
The company sees three levers for margin expansion: channel spends / performance
spends, brand spends, and operating expenses.

EBITDA margins for both Mamaearth and Derma Co are now double-digit, and
management expects them to continue improving alongside growth.

The company remained negative working capital, and the board approved a INR3 per share
dividend, taking the cash payout to about INR98 crore. Management said this reflects strong
cash generation even while continuing to invest in inorganic opportunities.

Management highlighted a strengthening talent bench, including new appointments
(Saahil, Dheeraj and Madhur) to support the next phase of scale-up.

The company said its core philosophy remains to build aspirational, premiumized brands for
India’s emerging middle class, and it sees this trend as durable for decades
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Exhibit 1: 4QFY26 result snapshot: Margin delivery surprises positively

Consolidated financials (INR mn) 4QFY26 4QFY25 YoY growth FY26 FY25 YoY growth

Revenue from operations 6,571 5,336 23.2% 23,919 20,669 15.7%
Gross Profit 4,621 3,774 22.5% 16,775 14,540 15.4%
Gross Profit Margin % 70.3% 70.7% -40 bps 70.1% 70.3% -21 bps
Staff Cost 714 478 49.4% 2,626 2,004 31.0%

A&P 2,160 1,840 17.4% 7,880 7,440 5.9%

Other Expenses 975 1,186 -17.8% 3,907 4,411 -11.4%
EBITDA 772 270 186.1% 2,362 685 244.6%
EBITDA margin % 11.8% 5.1% 669 bps 9.9% 3.3% 656 bps
Depreciation 108 124 -13.0% 444 450 -1.3%

EBIT 664 146 355.8% 1,918 235 715.0%
Interest Expense 33 32 4.8% 131 126 3.9%

Financial Other Income 189 208 -9.1% 836 787 6.2%

PBT before exceptional 820 322 154.8% 2,622 896 192.6%
PBT post exceptional 820 322 154.8% 2,574 896 187.2%
Taxes 124 72 72.4% 571 169 237.2%
Reported Net Profit 692 250 177.0% 1,999 727 175.1%
Adjusted Net Profit 692 250 177.0% 2,037 727 180.2%

Source: Company, JM Financial

Exhibit 2: Quarterly financial performance — on consolidated basis

INR mn 4QFv24 | 1QFv2s | 2qFv2s | 3qFy2s | 4qFv2s | 1qQFv2e | 2qFv26 | 3qFv2e6 | 4qQFv2e
Volume Growth (%) | 275% | 252% | 7.1% | 15% | 212% | 105% | 167% | 302% | 30.0%
Sales 4711 5,541 4,618 5,175 5,336 5,953 5,381 6,015 6,571
Yoy 21% 19% 7% 6% 13% 7% 17% 16% 23%*
Gross Profit 3,296 3970 3,176 3,620 3,774 4238 3793 4123 4621
Staff cost 448 494 515 518 478 604 598 710 714
A&P spends 1,600 2,000 1,830 1,770 1,840 2,060 1,800 1,860 2,160
Other expenses 917 1,015 1,139 1,071 1,186 1,117 918 897 975
EBITDA 331 461 (307) 261 270 458 476 655 772
Yoy NM 57% 176% 24% 19% 1% NM 151% 186%
Depreciation 98 94 106 126 124 108 117 110 108
Interest 31 30 31 33 32 33 33 32 33
Other income 190 187 200 192 208 239 201 207 189
PBT 393 524 (244) 294 322 556 527 719 820
Yoy NM 54% -162% -15% -18% 6% NM 144% 155%
Tax 88 121 (58) 34 72 143 135 169 124
PAT 305 403 (186) 260 250 413 392 502 692
Yoy NM 55% -163% 0% -18% 3% NM 93% 177%
% to sales | 4QFY24 | 1QFY25 | 2QFY25 | 3QFY25 | 4QFY25 | 1QFY26 | 2QFY26 | 3QFY26 | 4QFY26
Gross margin 70.0% 71.7% 68.8% 70.0% 70.7% 71.2% 70.5% 68.5% 70.3%"
Staff cost 9.5% 8.9% 11.1% 10.0% 8.9% 10.1% 11.1% 11.8% 10.9%
A&P spends 34.0% 36.1% 39.6% 34.2% 345% 34.6% 33.5% 30.9% 32.9%
Other expenses 19.5% 18.3% 24.7% 20.7% 22.2% 18.8% 17.1% 14.9% 14.8%
EBITDA margin 7.0% 8.3% -6.6% 5.0% 5.1% 7.7% 8.9% 10.9% 11.8%*

Source: Company, JM Financial.
*LFL sales growth: 28%, LFL gross margin: 71.5% and LFL EBITDA margin: 11.3%.
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Exhibit 3: Honasa’s avg. EV/sales Band

EV/Sales Avg EV/Sales +1SD e - 1 SD
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Source: Bloomberg, Company, JM Financial

Exhibit 4: Our 12-month DCF based price target works out to INR 425/share

({INR mnj) FY20 FY21 FY22 FY23 FY24 FY25E FY2GE FY27E FY28E FY29E FY30E FY31E FY32E FY33E FY34E FY35E
Revenue 1,098 4,600 9435 14927 19,19% 20,669 23919 28,169 32681 37,282 42299 47517 53,251 GBB17 G4.B8B0 71486
Yo growth 319.0% 105.1% 58.2% 2B.6% 77% 15.7% 17.8% 16.0% 14.1% 13.5% 12.3% 12.1% 10.5% 10.3% 10.2%
EBITDA 78 272 115 228 1371 GBS 2,362 3,148 4,032 4,903 5,869 6,895 8,289 9669 10978 12501
EBITDA margin % 7.1% 5.9% 1.2% 1.5% 7.1% 3.3% 9.9% 11.2% 12.3% 13.2% 13.9% 14.5% 15.6% 16.4% 16.9% 17.5%
EBIT 85 255 46 22 1,065 235 1918 2,629 3,488 4,326 5,280 6,274 7,624 B953 10,196 116558
EBIT margin % 77% 5.B% 0.5% 0.1% 5.5% 1.1% B.0% 0.3% 10.7% 11.6% 12.5% 13.2% 14.3% 16.2% 16.7% 16.3%
Tax Rate 0.0% 0.6% 35.6% 7.0% 24.9% 1B.9% 22.2% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0% 26.0%
NOPAT -85 256 29 -24 BOD 191 1,492 1972 2,616 3,244 3,960 4,705 5718 6,715 7,647 8741
Depreciation 5} 17 69 250 306 450 444 519 543 577 589 621 BG5S 716 782 846
Capex 4 10 1176 285 123 170 1,187 225 245 280 317 356 399 588 649 715
Met working capital investment 42 1 2 1,187 331 2,508 1,985 794 B45 784 1,215 921 BB2 737 593 703
Free Cash Flow -125 262 -1,075 -1,246 651 -2,034 -1,236 1,471 2,070 2,758 3,017 4,049 5,102 6,106 7,088 8170
Yo Growth - % 219.0% 40.7% 33.3% 9.4% 34.2% 26.0% 19.7% 16.1% 16.3%
Discounting Factor 1.00 1.00 0.90 081 073 0.66 0.59 053 0.48 0.43
Present Value of FCF -1,236 1,471 1,865 2,239 2,206 2,667 3,028 3,264 3,414 3545
Fade period forecast FY3GE FY37E FY3BE FY39E FY40E FY41lE FY42E FY43E FY44E FY45E FY36-45 CAGR

FCF 9,349 10,622 11,980 13412 14905 16,442 18,000 19558 21,088 22565 10.3%

Discounting Factor 0.39 0.35 032 0.29 0.26 0.23 0.21 019 017 0.15

Present Value of FCF 3,655 3741 3,801 3,834 3,838 3,814 3762 3,683 3,577 3,448

12M Forward Equity Valuation

PV of Cash Flow - Explicit Period 22,228
P of Cash Flow - Fade Period 37,154
P of Terminal Value 73,105
Enterprise Value 1,32,486
Debt i}
Cash 4,862
MNet Debt 4,862
Equity value 1,37,348
Mo of Shares (mn) 325
Target price {INR per share) 422

Source: Company, JM Financial

Exhibit 5: Revisions in estimates

FY27E FY28E FY27E FY28E FY27E FY28E

Sales 28,169 32,681 27,272 31,204 3.3% 4.7%
EBITDA 3,148 4,032 2,609 3,303 20.7% 22.1%
PAT 2,483 3,282 2,269 2,934 9.4% 11.8%
EPS 7.6 10.1 7.0 9.0 9.3% 11.8%

Source: JM Financial
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Financial Tables (Consolidated)
Income Statement (INR mn) Balance Sheet (INR mn)
Y/E Mar FY24A FY25A FY26A FY27E FY28E Y/E Mar FY24A FY25A FY26A FY27E FY28E
Net Sales 19,199 20,669 23,919 28,169 32,681 Shareholders Fund 10,953 11,798 14,119 15,381 17,045
Sales Growth (%) 28.6 7.7 15.7 17.8 16.0 Share Capital 3,242 3,252 3,254 3,254 3,254
Other Operating Income - - - - - Reserves & Surplus 7,710 8,546 10,865 12,127 13,792
Total Revenue 19,199 20,669 23,919 28,169 32,681 Preference Share Capital - - - - -
Cost of Goods Sold/Op. Exp 5,807 6,129 7,144 8,395 9,670 Minority Interest - - - - -
Personnel Cost 1,706 2,004 2,626 3,012 3411 Total Loans - - - - -
Other Expenses 10,315 11,851 11,787 13,614 15,569 Def. Tax Liab. / Assets (-) -38 -477 -5653 -692 -878
EBITDA 1371 685 2,362 3,148 4,032 /OLther nih-g_tl{:ent liabilities 1310 1364 1353 1421 1.492
EBITDA Margin (%) 7.1 33 9.9 11.2 12.3 cease Liabilities
Total - Equity & Liab. 12,262 13,162 15,472 16,802 18,537
EBITDA Growth (%) 502.2 -50.0 2446 333 28.1
Net Fixed Assets 1,749 1,812 3,752 3,458 3,160
Depn. & Amort. 306 450 444 519 543
Gross Fixed Assets 1,593 1,767 2,955 3,180 3,425
EBIT 1,065 235 1918 2,629 3,488
Intangible Assets 528 528 1,725 1,725 1,725
Other Income - - - - -
. Less: Depn. & Amort. 376 483 927 1,446 1,990
Finance Cost 90 126 131 133 138
Capital WIP 5 1 - - -
PBT before Excep. & Forex 1,471 896 2,622 3,310 4,376
Investments 2,918 3,048 2,724 2,724 2,724
Excep. & Forex Inc./Loss(-) - - - - -
Current Assets 10,393 11,736 13,200 15,731 18,756
PBT 1,471 896 2,622 3,310 4,376 i
Inventories 1,228 1,583 1,651 1,929 2,238
Taxes 366 169 571 828 1,094
Sundry Debtors 1,594 1,323 1,983 2,238 2,597
Extraordinary Inc./Loss(-) - - -48 - -
Cash & Bank Balances 4,857 3,313 2,137 3,072 4,412
Assoc. Profit/Min. Int.(-) -12 - 1 - -
R d Net Prof 1118 797 1999 5483 3282 Loans & Advances 2,410 5176 6,665 7,606 8,497
rt t it ) , 8 s
Aer_m € Ne me'_ ' o7 2oty o Loy Other Curent Assets 304 341 765 886 1012
djusted e: rofit 118 0 483 3282 entLiab. &Prov. 4,027 4739 5453 6,394 7,421
Net Margin (%) >8 35 86 88 100 ¢ rent Liabilities 3841 4171 4790 5560 6366
Diluted Share Cap. {mn} 324 325 325 325 325 provisions & Others 186 568 662 834 1,054
Diluted EPS (INR) 34 22 63 76 101 et Current Assets 6366 6997 7,747 9337 11,336
i (o) -
Diluted EPS Growth (%) 295.3 35.2 1815 213 32.2 Other Non Current L4z 110 136 170 1205
Total Dividend + Tax - - 970 1,241 1,641 Assets/ROU Assets ! : ! ! !
Dividend Per Share (INR) - - 3.0 3.8 5.0 Total - Assets 12,262 13,162 15,472 16,802 18,537
Source: Company, JM Financial Source: Company, JM Financial
Cash Flow Statement (INR mn) Dupont Analysis
Y/E Mar FY24A FY25A FY26A FY27E FY28E Y/E Mar FY24A FY25A FY26A FY27E FY28E
Profit before Tax 1,471 896 2,622 3,310 4,376 Net Margin (%) 5.8 35 8.6 8.8 10.0
Depn. & Amort. 306 450 444 519 543 Asset Turnover (x) 2.0 16 1.6 17 1.8
Net Interest Exp. / Inc. (-) -407 -661 -704 -681 -887 Leverage Factor (x) 1.1 11 11 11 11
Inc (-) / Dec in WCap. 1,025 -53 -597 -794 -845 RoE (%) 13.1 6.4 158 16.8 20.2
Others 282 340 252 0 - Source: Company, JM Financial
Taxes Paid -324 49 -603 -688 -907
Operating Cash Flow 2,353 1,022 1,413 1,666 2,280
Capex -118 -199 -70 -225 -245 Key Ratios
Free Cash Flow 2,235 823 1,343 1,440 2,034 Y/E Mar FY24A FY25A FY26A FY27E FY28E
Inc (-) / Dec in Investments -4,482 -1,645 1,421 - - BV/Share (INR) 338 36.3 43.4 47.3 52.4
Others -99 393 -1521 814 1,026 ROIC (%) 26.7 4.4 20.4 20.9 26.8
Investing Cash Flow -4,698 -1,451 -171 589 781 ROE (%) 13.1 6.4 158 16.8 20.2
Inc/ Dec (-) in Capital 3,633 48 4 21 23 Net Debt/Equity (x) -0.7 -0.5 -0.3 -0.4 -0.4
Dividend + Tax thereon - - - -1,241 -1,641 P/E (x) 104.6 161.3 58.7 47.2 35.7
Inc/ Dec (-) in Loans - - - - - P/B (x) 10.7 9.9 83 7.6 6.9
Others -265 -359 -384 -100 -102 EV/EBITDA (x) 79.9 161.9 47.7 355 27.4
Financing Cash Flow 3,369 -311 -380 -1,320 -1,720 EV/Sales (x) 5.7 54 4.7 4.0 34
Inc/ Dec (-) in Cash 1,024 -741 863 935 1,340 Debtor days 30 23 30 29 29
Opening Cash Balance 3,833 4,053 1,275 2,137 3,072 Inventory days 23 28 25 25 25
Closing Cash Balance 4,857 3,313 2,137 3,072 4,412 Creditor days 79 76 81 81 81

Source: Company, JM Financial

Source: Company, JM Financial
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Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
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more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014.

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt
or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The
Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts)
Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the company(ies)
covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time of publication of
this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report.

While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or developments
referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may not be in any way
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This report is provided for
information only and is not an investment advice and must not alone be taken as the basis for an investment decision.

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been prepared
by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro-economic factors. JM Financial Institutional Securities may
have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered in this report by
studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the views/recommendations expressed in
such technical research reports could be inconsistent or even contrary to the views contained in this report.

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of
any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to
make modifications and alterations to this statement as they may deem fit from time to time.

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction.
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This report 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 JM Financial Institutional Securities
and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for
sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of and to observe
such restrictions. Please click here to access our detailed Terms and Conditions, including the Most Important Terms and Conditions.

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial
Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the United
States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 1934 (the
"Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6").

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for purposes
of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 15a-6 and
is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are not a major
U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM Financial Institutional
Securities or to JM Financial Securities.

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The
research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered broker-
dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing requirements of
FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research
analyst account.

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report,
must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In the U.S., ]M
Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1177 Avenue of the Americas, 5" Floor, Offices 5045 and 5046, New York,
New York 10036. Telephone +1 (332) 900 4956 which is registered with the SEC and is a member of FINRA and SIPC.

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the
Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) are persons
falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside the United
Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and
Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be communicated (all such
persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or relied on by persons who are
not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged in only with relevant
persons.

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the
securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as a
solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an
exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable
securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or sale
is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or similar
regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities described
herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your representation
that you are an “accredited investor” as such term is defined in National Instrument 45-106 Prospectus Exemptions and a “permitted client” as such term is defined
in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Under no circumstances is the information contained
herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the needs of the recipient. Canadian
recipients are advised that JM Financial Securities, Inc., JM Financial Institutional Securities Limited, their affiliates and authorized agents are not responsible for, nor
do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the information contained herein.
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Member of BSE Ltd. and National Stock Exchange of India Ltd.

SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INHO0O0000610

Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India.
Board: +91 22 6630 3030 | Fax: +91 22 6630 3488 | Email: jmfinancial.research@jmfl.com | www.jmfl.com
Compliance Officer: Ms. Ashley Johnson | Tel: +91 22 6224 1862 | Email: ashley.johnson@jmfl.com
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