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KEY DATA H .
, Below-par Q1 showing; Q2 outlook steady
Rating HOLD
Sector relative Neutral
e e tanget (INR) % Spicelet (SJ) posted Q1FY26 EBITDAR of INR123mn versus INR2.8bn in
52 Week High/Low 80/31  QI1FY25 on lower ASKM (-28%), PLFs (-736bp) and higher CASK (+8%).
Market cap (INR bn/USD bn) 45/0.5
Free float (%) 40.1 . . . .
Avg. daily value traded (INR mn) 3257 Highlights: i) ASKM crashed 28% YoY due to operational fleet
reduction. ii) Q1 vyields inched up 2% YoY (IndiGo: -5% YoY).
iii) Operational fleet expansion likely delayed due to no material
SHAREHOLDING PATTERN change in fleet post INR30bn QIP and resulting restructuring of lessors’
§ Mar-25 - . . .
lun23 - P22 dues. iv) Read-through from IndiGo management for Q2FY26 indicates
Promoter 33.5% 33.5% 29.1% . . .
o 8% 9% 15.8% a stable revenue environment; SJ)’s scheduled flights were flat YoY in
oI 6.3% 6.9% 7.6% Q2. v) Revival likely to be gradual post-QIP with turnaround a key
Pledge 44.0% 42.2% 40.3% monitorable. We are cutting FY26E and FY27E EBITDAR by 14% each
on a delayed turnaround, yielding a TP of INR40; retain ‘HOLD’.
FINANCIALS (INRmn) | Q1: EBITDAR crashes YoY due to ASKM and PLF contraction; CASK up
Year to March Fr2an F2SA FY26E PYZTE L gpicelet’s QIFY26 EBITDAR at INR123mn decreased from INR2.8bn in Q1FY25
Revenue 70,500 52,840 58,663 68,456 o . .
EBITDA 90) 2465 11248 17676 primarily due to a sharp fall in ASKM (-28%) and PLFs (-736bp) while CASK rose 8%
Adjusted profit (4,094) 581 2252 7,740 YoY at INR5/km. Yields came in at INR6/km, up 2% YoY, compared with IndiGo’s
Diluted EPS (INR) (2.9) 0.4 1.6 5.5 INR5/km, down 5% YoY, as Spicelet outperformed for a second consecutive quarter
EPS growth (%) 0 0 2878 2437 on a better route mix due to a lower operational fleet, limiting capacity. ASKM
ROAE (%) 141 (61 283 598 (acreased to 2.2bn km (-28% YoY) while PLF fell to 83.2% (from 90.5% YoY). CASK
P/E () 0 &8 29 o4 rose 8% YoY, as negative operating leverage offset a decrease in overhead costs due
EV/EBITDA (x) (1,617.7) 56.3 9.5 5.4
Dividend yield (%) o 0 0 o| toareduction in fleet size. Fuel CASK dipped 18% YoY, outpacing a 15% cut in ATF
prices while CASK ex-fuel ex-forex surged 31% YoY to INR3.3/km.
Operational fleet increase slow and delayed; Q2 read-through steady
Spicelet’s operational fleet stood at 25 aircraft as on end-Mar’25, below 28 aircraft
disclosed as on end-Jun’24, at the time of INR30bn QIP closure in Sep-24, indicating
an inability to expand the operational fleet post-restructuring of lessors’ dues.
IndiGo management is expecting a flattish PRASK YoY for Q2FY26, indicating a stable
demand environment. Q2FY26E scheduled flights for Spicelet are flattish YoY,
indicating flattish capacity (ASKM), reversing the trend of a consistent contraction in
previous quarters on a sharp fall in operational fleet due to liquidity issues.
Recovery likely to be gradual, monitoring turnaround; retain ‘HOLD’
SJ’s QIP of INR30bn shall allow repayment of outstanding dues and induction of AoG,
PRICE PERFORMANCE which has commenced; we reckon a recovery shall be gradual with a full turnaround
% 56 000 to be a key monitorable. We are cutting FY26E and FY27E EBITDAR by 14% each on
20 . 83:200 the back of a delayed turnaround, yielding a TP of INR40; retain ‘HOLD’.
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30 72,000 Financials
Sep-24  Dec-24  Mar-25  Jun-25  Sep-25 Year to March Q1FY26 Q1FY25 % Change Q4FY25 % Change
FSIETIN Equity Sensex Net Revenue 11,061 16,955 (34.8) 14,464 (23.5)
EBITDA 123 2,835 (95.7) 2,163 (94.3)
Adjusted Profit (2,351) 1,500 (256.8) 3,249 (172.4)
Diluted EPS (INR) (1.7) 1.9 (188.0) 23 (172.4)
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Financial Statements

Income Statement (INR mn)

Balance Sheet (INR mn)

Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
Total operating income 70,500 52,840 58,663 68,456 Share capital 7,834 14,134 14,134 14,134
Gross profit 40,674 32,324 41,744 49,758 Reserves (33,693) (7,304) (5,051) 2,689
Employee costs 7,705 6,177 6,213 6,586 Shareholders funds (25,859) 6,830 9,083 16,823
Other expenses 33,059 23,682 24,282 25,496 Minority interest 0 0 0 0
EBITDA (90) 2,465 11,248 17,676 Borrowings 53,755 42,138 37,924 34,132
Depreciation 7,479 6,377 6,401 7,042 Trade payables 33,579 23,306 23,385 25,044
Less: Interest expense 4,613 2,908 2,460 2,214 Other liabs & prov 26,544 17,802 17,802 17,802
Add: Other income 14,470 14,522 3,878 3,490 Total liabilities 89,568 91,160 89,278 94,885
Profit before tax (4,094) 581 2,252 7,740 Net block 25,415 20,939 16,925 12,773
Prov for tax 0 0 0 0 Intangible assets 0 0 0 0
Less: Other adj 0 0 0 0| |Capital WIP 0 0 0 0
Reported profit (4,094) 581 2,252 7,740 | | Total fixed assets 25,415 20,939 16,925 12,773
Less: Excp.item (net) 0 0 0 0 Non current inv 185 185 185 185
Adjusted profit (4,094) 581 2,252 7,740 Cash/cash equivalent 1,980 3,715 9,883 18,491
Diluted shares o/s 1,413 1,413 1,413 1,413 Sundry debtors 10,432 9,844 6,429 7,502
Adjusted diluted EPS (2.9) 0.4 1.6 5.5 Loans & advances 7,358 10,668 10,668 10,668
DPS (INR) 0 0 0 0 Other assets 9,543 10,752 10,130 10,209
Tax rate (%) 0 0 0 0 Total assets 89,568 91,160 89,278 94,885
Important Ratios (%) Free Cash Flow (INR mn)
Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
Avg. fleet size (No.) 163.0 183.0 197.4 198.0 Reported profit (4,094) 581 2,252 7,740
Avg. flying hours (Hrs) 2.4 1.5 1.1 1.1 Add: Depreciation 7,479 6,377 6,401 7,042
ASKMs (Mn) 14,049.6 10,209.6 10,144.0 11,808.2 Interest (net of tax) 0 0 0 0
EBITDA margin (%) (0.1) 4.7 19.2 25.8 Others (9,857) (11,613) (1,419) (1,277)
Net profit margin (%) (5.8) 1.1 3.8 11.3 Less: Changes in WC 1,867 20,259 (4,116) (507)
Revenue growth (% YoY) (20.5) (25.0) 11.0 16.7 Operating cash flow (8,339) (24,915) 11,351 14,013
EBITDA growth (% YoY) (98.5) (2,839.7) 356.4 57.1 Less: Capex (6,891) (10,336) (10,336) (10,336)
Adj. profit growth (%) 0 0 287.8 243.7 Free cash flow (1,448) (35,251) 1,015 3,677
Assumptions (%) Key Ratios
Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
GDP (YoY %) 6.7 7.2 7.0 6.8 ROE (%) 14.1 (6.1) 28.3 59.8
Repo rate (%) 6.5 6.0 5.0 4.5 RoCE (%) 1.0 6.1 6.6 13.6
USD/INR (average) 82.8 84.4 86.5 85.0 Inventory days 8 12 9 6
RPKMs (Mn) 12,553.1 8,731.5 8,909.6 10,627.4 Receivable days 55 70 51 37
PLF (%) 89.3 85.5 87.8 90.0 Payable days 170 196 145 129
CASK (INR) 4.7 5.0 3.8 3.6 Working cap (% sales) (48.7) (20.6) (25.6) (22.7)
Lease rent/Aircrart 0.5 0.5 0.5 0.5 Gross debt/equity (x) 0 0 0 0
(USDmn) Net debt/equity (x) 0 0 0 0
Passenger (mn) 9.9 6.8 6.0 6.8 Interest coverage (x) (3.0) (3.8) 0.3 2.9
Pax yield/RPKM 5.5 5.9 6.4 6.0

Valuation Drivers
Valuation Metrics Year to March FY24A FY25A FY26E FY27E
Year to March FY24A  FY25A FY26E FY27E | £ps growth (%) 0 0 2878 2437
Diluted P/E (x) 0 84.8 219 6.4 RoE (%) 14.1 (6.1) 28.3 59.8
Price/BV (x) 0 7.2 5.4 2.9 | EBITDA growth (%) (98.5)  (2,839.7) 356.4 57.1
EV/EBITDA (x) (1,617.7) 56.3 9.5 54 payout ratio (%) am 0 0 0
Dividend yield (%) 0 0 0 0

Source: Company and Nuvama estimates
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Research is also available on www.nuvamarese

Exhibit 1: Q1 EBITDAR falls on lower ASKM and PLF; yields improve 2% YoY

Year to March Q1FY26 Q1FY25 YoY (%) Q4FY25 QoQ (%)
Revenue 11,061 16,955 (34.8) 14,464 -23.5
EBITDAR 123 2,835 (95.7) 2,163 -94.3
Adjusted PAT -2,351 1,500 (256.8) 3,249 -172.4
Diluted EPS (INR) (1.7) 1.9 (188.0) 2.3 -172.4
Load Factor % 83.2 90.5 -736bps 88.0 -481bps
Yield (INR/Km) 6.0 5.9 2.1 6.4 -5.1

Source: Company, Nuvama Research

Exhibit 2: Fuel CASK decreases; fall in ASKM and PLF lead to increase in CASK

Year to March Q1FY26 Q1FY25 YoY (%) Q4FY25 QoQ (%)
ASKM (Mn) 2,557 3,611 (29.2) 2,497 24
RPK (Mn) 2,127 3,270 (35.0) 2,198 (3.2)
Load factor (%) 83.2 90.5 (8.1) 88.0 (5.5)
Yield (INR) 6.0 5.9 2.1 6.4 (5.1)
RASK (INR) 5.1 5.6 (8.9) 5.7 (10.2)
CASK (INR) 5.0 4.6 8.1 4.8 4.4

Fuel CASK (INR) 1.8 2.2 (18.1) 1.9 (8.9)

CASK ex-fuel (INR) 3.3 2.5 30.8 2.9 13.4

Source: Company, Nuvama Research

Exhibit 3: ATF prices fall 15% YoY in Q1 and 5% YoY in Q2 in line with oil prices
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Exhibit 4: Spicelet stock performance versus global airlines
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Exhibit 5: Quarterly comparison with peers

Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 YoY (%)
PAX (Mn)
Indigo 10.3 18.5 223 23.4 26.2 26.3 27.6 26.6 27.8 27.8 31.1 31.9 31.0 11.5
Spicejet 3.6 2.8 3.2 3.1 2.5 2.0 2.8 2.6 2.1 1.3 1.6 1.7 1.3 (37.5)
Yield (INR/km)
Indigo 5.2 5.1 5.4 49 5.2 4.4 5.5 5.2 5.2 4.5 5.4 5.3 5.0 (4.9)
Spicejet 5.4 4.9 5.4 5.1 7.0 5.4 4.9 5.0 5.9 5.2 5.7 6.4 6.0 2.1
PLF (%)
Indigo 79.6 79.1 85.1 84.2 88.7 83.2 85.8 86.2 86.7 82.7 86.9 87.4 84.5 (2.5)
Spicejet 84.9 84.0 88.7 89.9 90.9 87.0 88.0 91.6 90.5 80.7 84.0 85.1 83.2 (8.1)
RASK (INR/km)
Indigo 4.7 4.5 5.2 4.7 5.1 4.2 5.3 5.1 5.4 4.4 5.4 5.3 4.9 (10.0)
Spicejet 5.0 4.6 5.0 4.7 6.4 4.7 4.5 4.8 5.6 4.3 4.9 5.7 5.1 (8.9)
Fuel CASK (INR/km)
Indigo 2.2 2.3 2.0 1.8 1.6 1.7 19 1.7 1.8 1.7 1.6 1.6 1.4 (21.9)
Spicejet 3.4 3.5 3.5 2.2 2.2 2.1 2.1 2.1 2.2 2.0 1.9 1.9 1.8 (18.1)
CASK ex fuel (INR/km)
Indigo 2.9 2.9 2.8 2.6 2.7 2.7 2.8 3.1 3.0 3.2 34 3.1 3.2 4.4
Spicejet 33 3.1 13 21 2.9 3.8 2.4 2.7 2.5 3.4 31 2.9 33 NA
RASK-CASK (INR/km)
Indigo (0.4) (0.6) 0.4 0.2 0.8 (0.2) 0.7 0.3 0.6 (0.4) 0.4 0.5 0.3 (48.9)
Spicejet (1.7) (2.0) 0.1 0.4 1.2 (1.2) (0.0) (0.0) 0.9 (1.1) (0.1) 0.8 0.1 (94.0)

Source: Company, Nuvama Research

Exhibit 6: SotP valuation of INR40/share

FY27E Multiple (X) INR mn INR/share
EBITDAR 17,676 7.0 1,22,845 87
Less: Aircraft lease rentals 4,170 6.0 25,189 18
Less: Net debt (cash) 39,763 28
Equity value 57,893 40
Market Cap / CMP 49,257 35
% upside 15%

Source: Company, Nuvama Research

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 7: Global peer valuation

Company MCap EV EBITDAR (LC mn) EV/EBITDAR (x) ROE (%)

(USD mn) (LC mn) FY25 FY26E FY27E FY25 FY26E FY27E FY25 FY26E FY27E

India Aviation

Indigo 24,879 24,22,431 2,09,257 2,47,180 2,64,607 11.6 9.8 9.2 NM NM NM
Spicelet 501 82,387 17,353 19,265 23,450 4.7 4.3 3.5 NM NM NM
India Aviation-Mean 8.2 7.0 6.3

UsAviation
Delta Airlines 40,058 58,007 9,098 8,864 9,844 6.4 6.5 5.9 325 21.1 21.5
American Airlines 8,700 37,328 6,297 5,041 6,335 5.9 7.4 5.9 -11.8 -6.0 5.4
South West Airlines 16,430 17,930 2,223 2,319 3,438 8.1 7.7 5.2 4.9 7.0 14.0
US Aviation-Mean 6.8 7.2 5.7 8.5 74 13.6

Europe Aviation

Ryanair 29,936 23,442 2,839 3,621 3,982 8.3 6.5 5.9 21.1 28.0 26.6
Lufthansa 10,649 14,516 4,583 5,084 5,625 3.2 2.9 2.6 10.5 11.4 11.9
Europe Aviation-Mean 5.7 4.7 4.2 15.8 19.7 19.2

APAC Aviation

Singapore Airlines 15,960 25,028 4,356 4,000 4,201 5.7 6.3 6.0 14.7 7.4 7.4
Air China 16,552 3,17,075 28,941 35,070 45,441 11.0 9.0 7.0 0.5 7.4 16.0
Cathay Pacific Airways Ltd 8,975 1,26,319 27,518 27,635 27,275 4.6 4.6 4.6 14.1 15.4 15.3
Japan Airlines Co Ltd 9,317 15,28,385 3,19,778 3,72,100 3,89,205 4.8 4.1 3.9 10.9 11.8 10.4
APAC Aviation-Mean 6.5 6.0 5.4 10.1 10.5 12.3
Global Aviation-Mean 6.8 6.2 5.4 11.5 12.5 15.0

Source: Company, Nuvama Research

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 8: Quarterly financial snapshot (INR mn)

Year to March Q1FY26 Q1FY25 YoY Q4FY25 QoQ FY25 FY26E FY27E
Total operating revenue 11,061 16,955 (34.8) 14,464 (23.5) 52,840 58,663 68,456
Aircraft Fuel Expenses 3,835 6,540 (41.4) 4,947 (22.5) 20,516 16,919 18,698
Employee Expenses 1,530 1,717 (10.9) 1,493 2.5 6,177 6,213 6,586
Selling and Distribution Exp. 0 0 NA 0 NA 0 0 0
Other Expenses 5,572 5,864 (5.0) 5,861 (4.9) 23,682 24,282 25,496
EBITDAR 123 2,835 (95.7) 2,163 (94.3) 2,465 11,248 17,676
Aircraft Lease Rentals 1,019 2,485 (59.0) 1,637 (37.8) 7,120 4,013 4,170
Depreciation 1,676 1,699 (2.3) 1,665 0.7 6,377 6,401 7,042
EBIT -2,572 -1,349 NA -1,139 NA -11,033 834 6,464
Interest Expense 624 869 (28.2) 565 10.5 2,908 2,460 2,214
Other income 845 3,717 (77.3) 4,952 (82.9) 14,522 3,878 3,490
Exceptionals 0 0 NA 0 NA 0 0 0
Profit before tax -2,351 1,500 NA 3,249 NA 581 2,252 7,740
Provision for Tax 0 0 NA 0 NA 0 0 0
Reported Profit -2,351 1,500 NA 3,249 NA 581 2,252 7,740
Adjusted PAT -2,351 1,500 NA 3,249 NA 581 2,252 7,740
No of shares 1,413 793 78.1 1,413 - 1,413 1,413 1,413
Diluted EPS (INR) (1.7) 1.9 NA 23 NA 0.4 1.6 5.5
Diluted P/E (x) 84.8 21.9 6.4
EV/EBITDAR (x) 56.3 9.5 5.4
as % of total operating income

Aircraft fuel expenses 34.7 38.6 34.2 38.8 28.8 27.3
Employee expenses 13.8 10.1 10.3 11.7 10.6 9.6
Selling and distribution expenses 0.0 0.0 0.0 0.0 0.0 0.0
Other operating expenses 50.4 34.6 40.5 44.8 41.4 37.2
EBITDAR 1.1 16.7 15.0 4.7 19.2 25.8
Aircraft lease rentals 9.2 14.7 11.3 13.5 6.8 6.1
Depreciation 15.2 10.0 11.5 12.1 10.9 10.3
Interest Expense 5.6 5.1 3.9 5.5 4.2 3.2
Reported Profit -21.3 8.8 22.5 1.1 3.8 11.3

Source: Company, Nuvama Research

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Company Description

Spicelet is among India’s leading and most preferred low-cost airline. The company
is constantly adding more destinations, expanding its fleet, and enhancing its
services to reach out to millions of flyers across the world. The company has a
dedicated logistics and technology platform, SpiceXpress, providing innovative
modular supply chain solutions.

Investment Theme

Recovery gradual post INR30bn QIP, operational fleet increase delayed

We expect a gradual recovery and rise in operational fleet due to inadequate
progress in the past few months post QIP fund infusion and restructuring of lessors’
dues.

Revenue maximisation an appropriate strategy at current scale

Spicelet’s revenue maximisation strategy has been backed by tactical pricing and
dynamic revenue management, which has successfully propped up occupancy. This
coupled with its obsessive focus on ancillary revenue generation has yielded rich
dividends.

Next big focus on industry-leading cost structure

Shirking legacy issues and to ensure structural cost advantages, management is
restructuring its long-term contracts. Towards this, it is working with lessors and
other service providers to rationalise its cost base.

Key Risks

The economic slowdown is exerting pressure on demand for corporate and leisure
travel that would affect load factor and, hence, profitability—given the high
operating leverage structure of the airline business. Failure to maintain occupancy
at 90%-plus or any demand weakness would pressure RASK and, hence, pose a risk
to earnings and valuations.

Uncertainty and unpredictability in policy/regulatory framework remains a concern.
Adverse taxation structure would drive up the cost of doing business, hurting
profitability.

Existing airports at Indian metros such as Mumbai, Chennai and Kolkata running at
peak capacity could prove to be bottlenecks for growth.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Additional Data

Management Holdings — Top 10*
CEO AJAY SINGH % Holding % Holding
Independent Director Ajay Chhotelal Aggarwal Ajay Singh 26.44 Morgan Stanley 1.53
DISCOVERY GLOBA 3.17 Goldman Sachs A 1.50
Director Mrs. Shiwani Singh
AUTHUM INVESTME 2.90 VOLRADO VENTURE 1.39
Independent Director Manoj Kumar Spice Healthcar 2.67 Tata Asset Mana 1.33
Auditor M/s Walker Chandiok & Co LLP IDFC Mutual Fun 2.27 PLUTUS WEALTH M 1.29
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
Strong Q4; buckle up, turbulence . Weak demand affects Q1; Q2
15-Jun-2 43. Hol -Jul-2
>-Jun-25 ahead; Result Update 3.9 old 30-Jul-25 IndiGo steady; Result Update
Signs of improvement; recovery — Geopolitical headwind for Indian
26-Feb-25 47.9 Hold -Jun-
€ gradual; Result Update ° 18-Jun-25  Aviation carrier; Sector Update
Turbulence lingers; silver lining . Strong demand buoys Q4; Q1FY26
12-Dec-23 ahead; Result Update 456 Hold 22-May-25  IndiGo bleak; Result Update
Rating and Daily Volume Interpretation
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Source: Bloomberg, Nuvama research

Rating Rationale & Distribution: Nuvama Research

Rating Expec:‘cj:ralbzs?‘:t:net;iturns Rating Distribution
Buy 15% 198
Hold <15% and >-5% 70
Reduce <-5% 36
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DISCLAIMER

Nuvama Wealth Management Limited (defined as “NWML” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No L67110MH1993PLC344634) having
its Registered office situated at 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai — 400 051 is regulated by the Securities and Exchange
Board of India (“SEBI”) and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and other related activities. Name of Compliance/Grievance officer: Mr. Atul
Bapna, E-mail address: complianceofficer.nwm@nuvama.com Contact details +91 (22) 6623 3478 Investor Grievance e-mail address- grievance.nwm@nuvama.com

This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INH000011316 and Enlistment no. 5723 with BSE and distributed as per SEBI
(Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any
transaction. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is not intended to be and must not alone be taken as
the basis for an investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it deems necessary
to arrive at an independent evaluation of an investment in Securities referred to in this document (including the merits and risks involved), and should consult his own advisors to determine
the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.

This information is strictly confidential and is being furnished to you solely for your information. This information 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 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 NWML and associates, subsidiaries / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain
jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The information given in this report 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. NWML reserves
the right to make modifications and alterations to this statement as may be required from time to time. NWML or any of its associates / group companies shall 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. NWML is committed to providing independent and transparent
recommendation to its clients. Neither NWML nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct,
indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and investment
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future performance .The
disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the
report. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and other Intellectual Properties,
remains the property and copyright of NWML and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders.

NWML shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system, break
down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the NWML to present the data. In no event
shall NWML be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data
presented by the NWML through this report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this report at the
same time. We will not treat recipients as customers by virtue of their receiving this report.

NWML and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the
Securities, mentioned herein or (b) be engaged in any other transaction involving such Securities and earn brokerage or other compensation or act as a market maker in the financial
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with
respect to any recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. (c) NWML may have proprietary
long/short position in the above mentioned scrip(s) and therefore should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite
or investment objective of any particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation
to do business with NWML (e) Registration granted by SEBI and certification from NISM in no way guarantee performance of NWML or provide any assurance of returns to investors and
clients.

NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of
securities for the subject company in the past 12 months. NWML or its associates may have received compensation for investment banking or merchant banking or brokerage services from
the subject company in the past 12 months. NWML or its associates may have received any compensation for products or services other than investment banking or merchant banking or
brokerage services from the subject company in the past 12 months. NWML or its associates have not received any compensation or other benefits from the Subject Company or third party
in connection with the research report. Research analyst or his/her relative or NWML'’s associates may have financial interest in the subject company. NWML and/or its Group Companies,
their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this report. NWML,
its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( ii)
the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes
in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities such as
ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Research analyst has served as an officer, director or employee of subject Company: No

NWML has financial interest in the subject companies: No

NWML’s 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 publication of
research report.

Research analyst or his/her relative has 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: No

NWML has 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: No
Subject company may have been client during twelve months preceding the date of distribution of the research report.

There were no instances of non-compliance by NWML on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three years.
A graph of daily closing prices of the securities is also available at www.nseindia.com
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Analyst Certification:
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.

Additional Disclaimers

Disclaimer for U.S. Persons

This research report is a product of NWML, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report
is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S.
broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things,
communications with a subject company, public appearances and trading securities held by a research analyst account.

This report is intended for distribution by NWML only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and
interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the
Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional
Investors, NWML has entered into an agreement with a U.S. registered broker-dealer, Nuvama Financial Services Inc. (formerly Edelweiss Financial Services Inc.) ("NFSI"). Transactions in
securities discussed in this research report should be effected through NFSI.

Disclaimer for U.K. Persons
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").

In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within
Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated
associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”).

This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only
to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents. This
research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.

Disclaimer for Canadian Persons

This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report. The research analysts preparing the research report are
resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators,
the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts'
business or relationship with a subject company or trading of securities by a research analyst.

This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada
(an "Ontario Permitted Client"). If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return the
report to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.

NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers. Please be advised
that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (i) NWML's head
office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against
NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto,
Ontario M5J 2T3 Canada.

Disclaimer for Singapore Persons

In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No.
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited
investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations
("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as
defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is
not suitable for private investors.

Disclaimer for Hong Kong persons

This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed
corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securities and Futures Ordinance “SFO”. This
report is intended for distribution only to “Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only
available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction
where their offer or sale is not qualified or exempt from registration. The report also does not constitute a personal recommendation or take into account the particular investment objectives,
financial situations, or needs of any individual recipients. The Indian Analyst(s) who compile this report is/are not located in Hong Kong and is/are not licensed to carry on regulated activities
in Hong Kong and does not / do not hold themselves out as being able to do so.
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