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18th May, 2026
TO, TOI
Listing Department Listing Department

National Stock Exchange of India Limited | BSE Limited
Exchange Plaza, Bandra Kurla Complex, P.]. Tower, Dalal Street,

Bandra (East), Mumbai-400 051. Mumbai 400 001.
NSE Symbol: EMKAY BSE Scrip Code: 532737
Dear Sir/Madam,

Sub: SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015-
Earning Presentation for the 4th Quarter and Financial Year ended 31st March,
2026

Please find enclosed herewith the Earning Presentation of the Audited Financial
Results for the 4th Quarter and Financial year ended 31stMarch 2026. The same is being
uploaded on the website of the Company i.e. https://www.emkayglobal.com/ir-
investor-presentation.

We request you to kindly take the same on your record.

Thanking you,

Yours faithfully,

For Emkay Global Financial Services Limited

Digitally signed by
PRAKASH PRAKASH

RAMSWAROOP
RAMSWAROO ., ‘rio1ia
P KACHOLIA Date:2026.05.18

15:49:26 +05'30'
Prakash Kacholia
Managing Director
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Dear Investors,

Greetings!

The past financial year tested both markets and conviction. Global trade disruptions, led by tariff increases and prolonged negotiations created persistent uncertainty for export-oriented
sectors. At the same time, domestic markets were navigating a phase of earnings moderation and sustained foreign investor outflows, resulting in heightened volatility.

Geopolitical developments, particularly in the Middle East, added another layer of complexity through energy market disruptions and elevated crude prices. Yet, through this period, India’s
structural strengths remained intact, anchored in domestic demand, public investment, and policy continuity. As the year progressed, these fundamentals began to reassert themselves,
reflected in improving earnings momentum and a more constructive market environment in the second half.

For Emkay, this year reinforced the importance of staying anchored to our core—research-driven insights, strong client relationships, and disciplined execution.

Our Institutional Equities business continued to differentiate itself through depth of research and quality of access. Over the year, we facilitated 43 roadshows, 149 corporate and expert

interactions, and 34 conferences and events, including Emkay Confluence 2025—our flagship platform that brings together corporates, investors, and thought leaders. Equally important
was our continued effort to act as a bridge between India and global capital, with focused engagement across Singapore, Hong Kong, Taiwan, and the United States.

In Investment Banking, we remained selective and execution-focused, completing five ECM transactions aggregating ¥41,781.5 million. Rather than pursuing scale for its own sake, we

prioritised transactions where our sector understanding and distribution strength could create differentiated outcomes for clients.

Our Asset Management and Wealth Management businesses continued to build steadily, guided by an advisory led approach and a focus on long-term capital allocation. Growth in PMS
and AIF offerings reflects increasing investor preference for differentiated, performance oriented strategies. In Wealth Management, our emphasis remains on building enduring
relationships through trust, transparency, and relevant advice.

At the same time, we invested meaningfully in strengthening our operating backbone—technology, risk management, compliance, and clearing systems. These investments are not just
about efficiency; they are central to how we scale responsibly in an increasingly regulated and technology driven market environment.

The changes underway in our industry, particularly on the regulatory front may create near term adjustments, but they are directionally positive. A more transparent and well governed
market ultimately benefits serious, long-term participants, and we believe Emkay is well positioned in such an environment.
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As we look ahead, our approach remains consistent. We will continue to build on our strengths in research and institutional engagement, expand thoughtfully across businesses, and
allocate capital with discipline. In a market that often rewards noise in the short term, we remain committed to clarity, credibility, and long-term value creation.

Thank you for your continued trust and support.

Warm Regards,

Krishna Kumar Karwa & Prakash Kacholia
Managing Directors
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How would you summarise 2025-26 in terms of overall capital market activity versus your initial expectations?

The year saw capital market activity remain softer than we had expected, with the slowdown more visible in SMID names toward the latter part of the year. However, it was not
entirely surprising, given the strong post-pandemic run-up; markets often take a breather after such a period of outperformance. The recent geopolitical tension in the Middle
East added another layer of uncertainty, and a clear resolution will be important for sentiment to improve.

Which sectors drove the bulk of capital market activity in 2025-267?

Sector performance during the year was largely shaped by earnings visibility and resilience amid a difficult macro environment. Broadly, it was a challenging year across
sectors.

Information Technology saw one of the sharper corrections, as global investor flows remained heavily skewed towards large Al-linked businesses, where India has limited
representation. At the same time, concerns around the long-term sustainability of the traditional IT outsourcing model also weighed on sentiment.

Banks and financials, despite relatively healthy fundamentals, remained under pressure due to persistent Fll selling and elevated foreign ownership levels.

On the other hand, themes linked to electrification continued to see strong interest as unit economics improved steadily. New-age platform businesses also gained traction,
supported by better growth visibility and improving profitability metrics.

Looking ahead, we believe SMID companies are better placed going into 2026-27, particularly with valuations becoming more reasonable after the recent correction.

Did structural themes like manufacturing, defence, and financialization sustain flows through the year or see moderation?

Defence and select areas within manufacturing remained relatively resilient through the year, with defence in particular continuing to attract steady investor interest.

Within manufacturing, EMS companies faced some pressure as sharp increases in memory chip prices pushed up end-product costs and impacted demand. However, such
supply-demand imbalances are typically self-correcting over time, as higher prices tend to drive incremental supply and eventual stabilization.

What are the key drivers that could shape capital markets activity in 2026-27?

Two factors are likely to be particularly important. First, geopolitical developments in the Middle East, especially the US-Iran situation, will remain a key monitorable. Any
prolonged uncertainty could keep crude oil prices elevated, impacting risk sentiment, Fll flows, and overall market activity.

Second, India’s relatively limited presence in large-cap Al-linked themes continues to influence global capital allocation trends. With a significant share of global flows currently
concentrated around Al opportunities, this remains an important factor to watch from a relative positioning perspective.
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How did your deal mix evolve across IPOs, QIPs, block deals, and M&A over 2025-267?

Given the market backdrop, 2025-26 was a reasonably steady year for the ECM business. We completed five transactions during the year with an aggregate deal size of
approximately 41,782 million.

The year included two IPO mandates — Innovision Limited (%3,192.52 million), where we acted as Sole Merchant Banker, and Amirchand Jagdish Kumar Exports Limited
(%4,530 million). We also executed two QIPs: Anant Raj Limited (11,000 million) and Indian Renewable Energy Development Agency Limited (320,058.98 million). In addition,
we managed the 3,000 million buyback for Eclerx Limited.

Overall, the year helped strengthen our visibility across IPO and QIP transactions, particularly in the mid- and small-cap segment. While market conditions were not consistently
supportive, execution activity remained healthy and client engagement continued through the year.

How has the IPO market evolved over the full year in terms of size, sector mix, and investor composition?

The IPO market remained relatively subdued through much of 2025-26, with investor appetite staying selective. Larger and better-known issuances continued to attract stronger
participation, while smaller offerings found the environment more challenging.

Over the course of the year, investor interest increasingly shifted towards new-age and platform-led businesses, especially those offering better growth visibility and clearer
profitability metrics. Traditional sectors, by comparison, saw relatively measured participation.

Across both IPO subscriptions and post-listing activity, investors remained disciplined on valuations, business quality, scale, and earnings visibility. Unlike the broader
enthusiasm seen in earlier years, demand during the year was far more selective, with strong participation limited to a smaller set of companies.

What is the visibility on the 2026-27 pipeline, and how does it compare with 2025-26 at the same point last year?

The 2026-27 pipeline remains reasonably active, with a number of transactions carrying over from the previous year. At present, the visible revenue pipeline is above %500
million.

In terms of size, it is not very different from where things stood at the same point last year. The difference is more in sentiment. Going into 2025-26, the market environment was
more supportive and clients were quicker in making decisions. Currently, discussions are ongoing, and mandates are in place; however, clients are approaching timelines more
cautiously due to market conditions.
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22\ What risks—global liquidity, currency volatility, or domestic valuations—could impact deal activity going forward?

) The biggest near-term risk remains the geopolitical situation in the Middle East. Any sharp escalation could lead to higher crude oil prices, weaker risk sentiment, and renewed
F1l outflows, which typically impacts both primary market activity and secondary market liquidity.
Another factor is the lack of a strong Al-led investible theme within India. Globally, Al-related businesses continue to attract a disproportionate share of capital flows and investor
attention. In India, the market is still assessing how that opportunity will evolve into scalable listed businesses, either within technology or adjacent sectors.
On the positive side, valuations are now far more reasonable compared to a year ago following the recent correction. As a result, valuations are no longer the same level of
concern they were earlier.
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How did AUM growth trend for the full year across PMS and AIF platforms?

2025-26 was a strong year for us on the growth front. Our overall AUM grew ~30%, crossing 315,500 million mark — a milestone we're pleased to have reached. Within this,
our PMS platform led the growth, expanding by 31% over the year, with Emkay Capital Builder PMS being the primary driver. On the AIF side, AUM grew by 28%, with Emkay
Emerging Stars Series VI contributing most meaningfully. Both platforms saw healthy, broad-based growth — not concentrated in a single product or period.

How diversified are inflows across strategies, channels, and client segments?

For 2025-26, we clocked approximately ~%5,600 million in inflows, with the fourth quarter alone contributing around 1,500 million — indicating that momentum was healthy
heading into the year-end. From a strategy perspective, the bulk of inflows were directed toward Emkay SMIDCap Growth, Emkay Golden Decade, and Emkay Capital Builder
— spanning both our newer and more established offerings, which suggests our product shelf is resonating across different investor preferences and risk appetites. On the
distribution side, MFDs and National Distributors were the most significant contributors to flows this year. This reflects our deliberate effort to deepen engagement with these
channels, and we see continued room to scale these relationships in the coming year.

Which strategies contributed most meaningfully to AUM and performance in 2025-267

Three strategies stood out in 2025-26 in terms of AUM contribution — Emkay Capital Builder, Emkay SMIDCap Growth, and Emkay Golden Decade. Capital Builder remains
our anchor strategy, continuing to attract consistent inflows backed by its track record of delivering stability alongside reasonable returns. Emkay Golden Decade and Emkay
SMIDCap Growth — the latter launched in June 2025 — have added meaningful scale in a short period, with SMIDCap Growth now representing roughly 10% of overall AUM.
The strategy targets small and mid-cap companies, a segment with significant headroom for alpha generation given its larger opportunity set and relatively limited institutional
coverage.

On the AIF side, we launched Emkay Emerging Stars Series VIl in December 2025. The strategy invests across a mix of listed and unlisted businesses, with a particular focus
on the pre-IPO and late-stage unlisted space — seeking to capture value in high-quality companies during their most critical growth phases, before or shortly after they enter
public markets. Investor and distributor response has been encouraging since launch, and we believe the strategy's differentiated positioning gives it a compelling place in our
product shelf.
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Are Tier-2/3 markets contributing meaningfully to flows?

This is an area where we saw a tangible shift in 2025-26. Approximately 15% of our total inflows came from Tier-2 and Tier-3 cities — a step-up that we view as one of the
more significant structural developments of the year. The growth we've seen from these geographies reflects our focused strategy of working closely with MFDs in
underpenetrated markets — advisors who are deeply embedded in their local investor communities and often serve as the primary point of trust for HNI clients outside the
metros.

What is your outlook for AUM growth and net inflows in 2026-27?

We will continue to deepen our presence in Tier-2 and Tier-3 markets, which showed meaningful traction in 2025-26 and represent a large, underpenetrated opportunity.
Alongside this, we plan to further strengthen our MFDs and National Distributor relationships, which have been the backbone of our distribution growth. White-labelling
partnerships are another lever we are actively developing, as they allow us to extend our investment capabilities to a broader investor base through established distribution
networks. In addition, advisory mandates remain an important area of focus and could support faster scale-up over time. Overall, we believe these initiatives should help
sustain healthy AUM growth and inflow momentum through 2026-27.

What new product areas or asset classes are you evaluating going forward

We are continuously evaluating new product opportunities and asset classes, although it would be premature to discuss specifics at this stage.

Any new offering we consider will remain aligned with the investment approach that has guided us so far — strong research orientation, clearly defined risk frameworks, and a
focus on long-term wealth creation. For now, the emphasis remains on scaling and deepening participation across our existing strategies before expanding the product suite
further.
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How has your Tier-2/3 expansion contributed to client acquisition and flows over the full year?

Our expansion into Tier-2 and Tier-3 markets is still at a relatively early stage, so the full impact on client acquisition and flows will likely become more visible over the next few
quarters. During 2025-26, the primary focus was on building the right local teams and onboarding experienced relationship managers with strong market connect in these
regions.

Even at this stage, we have started seeing early signs of traction through asset transfers and new client engagement in some of the newer locations. As these teams mature
and relationships strengthen over the next 3—4 quarters, we expect a more meaningful contribution to both flows and client additions.

The expansion has been measured and carefully calibrated. Our priority is to establish a strong and credible local franchise rather than pursue rapid scale without the right

foundation in place.

What are your key strategic priorities for scaling the wealth business in 2026-277?

Our key focus in 2026-27 will be on expanding the wealth franchise in a measured and scalable manner. A large part of that effort will be directed towards strengthening our
presence in Tier-2 and Tier-3 markets, where we continue to see a growing pool of affluent investors and increasing demand for structured wealth solutions.

At the same time, we are also looking to deepen our coverage across existing cities by adding experienced relationship managers and expanding local teams. The idea is to
improve client engagement, widen distribution reach, and build stronger on-ground relationships across markets.

Alongside geographic expansion, the broader objective remains the same — growing wallet share with existing clients while steadily adding new long-term relationships across
the platform.
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How has the Wealth Management business performed in 2025-267?

The Wealth Management business faced a relatively challenging environment during FY26, with some pressure on both Assets Under Management and overall revenues
compared to the previous year.

The weakness was largely driven by external factors. Global uncertainties and volatile market conditions impacted investor sentiment through much of the year, resulting in
softer mark-to-market performance and slower inflows, particularly within the direct equity segment.

That said, certain areas of the business — including advisory-led offerings and select structured products — remained relatively resilient. Overall, while the year was not without
challenges, client engagement remained steady and the broader franchise continued to hold up well in a difficult market environment.

Which products saw the strongest traction across HNI/UHNI clients during the year?
Mutual fund assets witnessed good traction during the year. We also saw rising client participation in alternative products such as PMS, AlFs, and select unlisted opportunities,
as investors increasingly looked for differentiated sources of return and portfolio diversification.

In addition, structured offerings such as Special Deals and MLDs contributed meaningfully to the business by expanding the product basket available to clients and addressing
the demand for customized yield-oriented strategies.

How has investor behaviour evolved in terms of risk appetite, holding periods, and diversification?
Investor behaviour has evolved meaningfully over the past year, with HNI/UHNI clients taking a more long-term and diversified approach to wealth creation. We are seeing

investors become increasingly comfortable staying invested over longer holding periods, with a greater focus on compounding and strategic asset allocation rather than short-
term market movements.

There has also been a noticeable increase in interest towards global and broader Asian market exposure, particularly among clients looking to diversify geographically and
participate in themes beyond domestic markets. At the same time, risk appetite within alternative and private market opportunities has strengthened. Investors are showing
greater willingness to allocate capital towards unlisted opportunities and pre-IPO businesses, especially where there is visibility on business quality, scalability, and potential
listing pathways.

Overall, investor preferences are gradually shifting from traditional allocation frameworks toward more diversified, opportunity-led portfolios spanning listed equities,
alternatives, and global exposure.
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KEY PERFORMANCE INDICATORS
EMKAY: 2025-26 AT A GLANCE (INR million)

1,70,537

Total Assets

WV 11% YoY

212

PBT

N 65% YoY

4,998

Market Cap

As on 31.03.2026

.13

1,54,583

Wealth Assets

N 14% YoY

152

PAT

N 73% YoY

3,807

Networth

As on 31.03.2026

15,953

PMS & AIF AUM

A 30% YoY

539

Total Employees

As on 31.03.2026

4.45%

ROE

As on 31.03.2026

3,965

Revenue

A 10% YoY

40,200+

Client Base

As on 31.03.2026

2,68,439

ESOPs Exercised
In 2025-26

OUr SUCCESS IS OUr SuUCCess
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KEY HIGHLIGHTS OF 2025-26

Financials

The Consolidated revenue increased by 10%
YoY to INR 3,963 million, while consolidated

PAT degrew by 73% YoY to INR 152 million.

Your sUGCess is our success
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Capital Market Transactions m :

During the year Emkay executed five merchant banking transactions aggregating INR 41,781.5 million, reflecting

continued momentum in deal execution. Three of these transactions were executed in Q4 alone:

» Eclerx Limited — Merchant Banker to the company’s share buyback of INR 3,000 million

* Innovision Limited — Sole merchant banker for the IPO of INR 3,192.52 million

+ Amirchand Jagdish Kumar Exports Limited — Merchant Banker for the IPO of INR 4,530 million (the company was
listed on April 2, 2026)

Assets Under
Management

PMS+AIF AUMs grew by 30% YoY to INR
15,953 million vis-a-vis

INR 12,259 million. Wealth AUMs degrew by
14% YoY to INR 1,54,583 million vis-a-vis
INR 179,781 million.

J— - = |

Conferences t{

During the year, Emkay deepened institutional and corporate engagement through 43 roadshows,
149 corporate and expert client calls and 34 events, conferences and group calls. Emkay’s flagship conference
’Emkay Confluence’ witnessed participation from ~200 companies and 250 funds, facilitating over 5,000 meetings
across three days. The event also featured 10 main track speaker sessions, attracting nearly 1,800 participants.

14
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KEY HIGHLIGHTS OF 2025-26
INFORMATION TECHNOLOGY

Technological advancements have been a cornerstone of our growth this year. In line with our digital-first approach, technology-related

capex in 2025-26 stood at INR 77 million, reflecting our commitment to long-term, tech-driven transformation.

15

Trading Ecosystem

Emkay has built a
comprehensive, multi-
layered trading ecosystem
designed to cater to
institutional, HNI, and
retail clients across asset
classes.

The platform integrates a
robust suite of third-party
and proprietary trading
systems, supported by
FIX connectivity and
advanced execution
engines, enabling
seamless order routing
and high-speed execution.

Security Enhancements

Adopted a robust and
multi-layered cyber
security framework to
safeguard its digital
infrastructure, client data,
and trading operations in
an increasingly complex
threat environment.

The approach integrates
advanced security
technologies with
continuous monitoring and
regulatory-aligned
governance, ensuring
resilience, data integrity,
and uninterrupted
business operations.

Automated Risk Monitoring

Implemented a centralised
risk governance structure,
supported by automated
systems that ensure
consistency, speed, and

accuracy in risk assessment.

Ensures end-to-end risk
coverage—from pre-trade
validation to post-trade
surveillance.

G
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Digital Enablement

Progressed the digital
transformation roadmap
through focused
investments in workflow
digitisation, automation,
and improved
turnaround times.

Selective deployment of
Al-led initiatives further
enhanced productivity,
research capabilities,
and decision support,
while remaining aligned
with regulatory
expectations.
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Capital Market Revenue (INR Mn) Equity Market ADTO (in Bn)

_ @ 1,286
1,157
: I I Iog 1009 I : :
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Derivative Market ADTO (in Bn) Emkay's ADTO (in Bn)
5,41,013 4,062
: 3,909 ’
4,75,564 3I02
4,19,604 4,09,955 3,225
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KEY HIGHLIGHTS OF 2025-26

Merchant banking transactions
during the year totaled

Executed 88 ECM transactions till
date with aggregate deal value of

Robust deal visibility with projected
revenue of

Roadshows

Corporate &
Expert Client Calls

Industry
Reports Released

Embbay
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Group calls/Events
/Conferences

Companies under
coverage

Coverages
Initiated



ECM TRANSACTIONS IN Q4

Merchant Banker to
the buyback
aggregating

INR 3,000 million

eClery

Sole Merchant
Banker for the IPO of
INR 3,193 million

(7

INHSYISION
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Merchant Banker
for the IPO of
INR 4,530 million



SOME INDUSTRY REPORTS RELEASED in Q4

Telecommunications

ARPU downgrade risk plays out; Africa saves the day for Bharti

Telecommunications + Seces feport © March 26, 2026

Sines Aug-15, the street has redwced FYIS ARPU estimates for Ehart] Alrtel (Bharti)
and Bharti Hexsoom (Hexacom). Hewever, Blhartl's stock fared marginally better
than the Nifty and the strest antirely
&n the spgrade in the Alrica EBITOA estimate; ex-Africa and Indus Towers, EBITGA
astimate wis cul by 1.4%. Bhartl's steek performance has beas in line with the
street estimate, dfter sutperformancs for the past § yesrs, largely de
to strong perfermance of Alrtell Africa and Indus Towers. Geing forward, with an
upgrade in Africa satimates alresdy in the Bass, contineed dissppeintments an
ARPU growth may beid te conselidated EBITDA sstimate downgrades, hurting the
stock price. We maintain REDUCE en Ehart] and Hexscom. We retain BUY on Indus
Towers on Busin d athur.

Strest correcting the ARPU eversstimaten

Tn ous bebicsen secier report, we rgotd that e street b cvenestimatiog ARPU growth, Since
Besig-35, ehie Y20 ARMU estimate for Bhast's India Meblity business has besn oot b Ra3id,
From Rs319. Hewever, the conselidated FYZE EATTDA estimate has been upgraded by 3.5%,
entinely o accoust of the 18.5% upgrade b the Alrica EBITDW estimate. Exchading Aftlca and
Indus Towsrs, the FYZ8 EBTTDA sstimass has Desn cut by 3.4%. Hexacom, which we ste &5
2 prosy for India Mobiliyy and broadand businesses, has sesn & 3.6% cut b FY2E EAMDA
snd &.3% cut in FY3E AR estimaes.

Price performance has gemerally followed changes in EBITDA estimates

Siece Aug-3%, Bharil's stock price fel 3.7% compared tn a 7.7% decine for the Hifty. We
simibute 1 il sotperfwmance t 1) seng pafemance of AMca busness snd Indus
Tewars; 2) marghial FY28 EBITDA estimate spamadi by the sireet, on the back of streng Afiica
prformance; aed 3) nvesioes prefiring BRart s a defenshoe stock in the seriod of velatiity.
O the cther hand, Hexacom's shares hiwe commected By 14.1% [7.7% drop for the NEty) en
scczant of & 26% cut in FY2S EBITDA estimate. Wih the Africa estimabe cpgrade already In
Ehe base, costisued dsapoeirtmests om ARFU growih weold result s EETTDA estimate
Sswigradics, which will kngact the steck pilce, In 4 view.

Reflance Yo (Rie) IPO could be a deuble-edged sword

The street sees the Rlo PO &5 & positive trigger for BRart, considening  petential teill hie
aid VluSHGN Expasdion I Ch of Bean i Btk far RIM. The Rl hike seems b have
e Gelyed B Jun/Jeb-26, from Ehe earfler expectstion of Dec:25. We ste & risk 1o the
Enelioe a5 well 22 the quantem of ARM incresse A per medls reports, Alie's valuation
g setercs 10 have narrowed b USD130-14000 (Lisk), froe LSO 30-1 7000 earber {Lisk).
This would snean that REo's vaksation may ot be at & significast premiuen to Bhartl's; ths,
Ehe Mgl My st remte, In our view. We Bink lunds mansgers may sell Exa’s sheres
b pasticlpee b the Rle M0, bo rebalance lelecem expaore. Th My esd i & LEmpamsy
eice pressure, especially arcend e 1RO window, I sur view.

Outlock and valuatlons

i I with s LSty Shiss, wie emain gusided on oo ARPU growt, ferecsts. For FY25-
BE, we build In B.3% CAGR for Bhastt's Indla Mebilty ARPU and 5.5% for Hexacom.
Excluding Airtel Aftica sed Indes Towers, Bhard sed Hexacom tade 2t 12.6x/114x and
16.25/14 4x FYZTEFYIEE EV/EBITOM, respectiely, & significant presium (o glebal pesrs’

weluatioes, Considering high Growih expectalions and erpessive valustons, we maletaln  Prese K
REDUCE oo BNt And Hecacom, witsh TP of RS2 000 e 51,700, respecthaly We prefer  Franas
Indus Towers, considerieg krgroving business fusdamesisis and atractive valustiens. Key
Flaks: Higher tnan.expected A aed sigeifichnt market-share gains Mmoo,
pears. arpam,
451224
Rating, Target Prica and Valustion
CMP TP Upaids |  EV/ERITOM (x) PIE (2}
Ruting  (Rx)  (Re) (%) | Fraw i ryas)
Dt mirtnd REDUCE 135 200 3| w3 2.3 m 283
Bt Hexnerm REDUCE 1380 170 7| wea 144 nr 288
e — wr s w1 m| e ar | ms | 13
Vodatass e Ao 2z 1| s ws (a5 153

India Strategy
Middle-East conflict - Short-term albeit tran:
Embay Strategy + Event spdate  March 02, 2026

Kalpataru Ltd

Balance sheet to gradually deleverage

Real Estate

Tnitiating Coverage + March 23, 2026

Ten ewed UsS-Lran military action Is ikely ts trigger a correction In the idy st
k. W Expebet the hastiities 15 snd in 1.1 wesks bnd the markets 15 recsver
sharply, a5 they did s D23 snd Jun-25. A sustained wir, howsvs, poses
shgnlficast maces risks for lndla. We s6s OMES ) select in v players/ alrlises the
most vulmarable in this period. Tha best places te hide in are upstresm snargy,
matals, IT, and private basks.

Middle-East contlic escalates
The Middle. East confict escalsted cver the weskend with US and Isrel bomiing Iren.
Thoughs [me's response b sttackieg otfetr GOC Counties escalsted the seriousness, we
expect a refatively shoet conflict lastieng 2 few days bo 2 couple of weeks, given the
Imbsiance betwesn the bwo sides and the depletion of Lam's lesdersiip, I the shart
R, W xpect severs dislocation of of suppiles and ghubal suppty chaing, With & spke
In Brent crude prices b USEH0-00/bbl. Nombly, ihe crude fuiures curve remained
inweried e Friday (before the sitbcks), indicatieg thee the market expecs & quick
rsalaion, Of csurse, thare Is ly be be a resei inday.

Shart-term macro consequences for Lndia
The Uty sk in cude prices wil hurt Mmoo Ansncsl stabiiy by Sotting pressore ot
Hhe curency, curvent acoount defick [LSDH0/be Increase in crude = 0.5% CADYGDP
spike, and Semestic INFlBon . AS e BONIESs Spils over 1o pelchems sed commadties,
e £xpect cerperate masyies i tke a hE. hetrebidesel prices seike Rl 52/Rs0.55 per
liter for LISIL/bl « f prices sty ehevated, expect cuts i exclse dutles (Red/lRer cut =
fiscad Wit of fis1S0enpa).

Seasndly, thés will rgger & glabal riskeoff with India besing the Erust. Vunembilty o
enrgy IMperts and the expensive vakiatons cist Inda on e weong shie of ihe bede.
Expect aggressive, short-term FF1 seling & wel 23 & renewed e on e rupes. We sre
ook brdbling 11 By Igact om GOMESUE Mews ot Ihis Stage.

Third, e confict e HE could . Of course,

his il bt & facter eiily I Bhe coaflll is extended; et i mot o bite cabe Snd we see
NS 2 B ot sk

How It plays st for tha markets

Nifty: Expect a sigaificant comection - Nity, In sor view, codd sgain test 34,500- 25,000
Ievels, and even gs ower If the coaflict Lists more han 1:2 wesks_ 1F the hestiities end
WILRIN & week of 30, the Mkt shouid revive just as guickly.

Stocks that are diractly hurt: Only If the conflict lxts at kst 3o weeks, which s not
cur base case. [} OMCS = may strugghe b pass en higher cogts; 1) LAT/KEC (large order
Eeeuk i thee Micdle Exst); 1) Indige - cost-prie pressure + Might cecellatien; and )
Cagital geeds, autes, and consumes durables {If metal prices sisy slevated for leng).

Places te hide: Few seciors are wescathed against this scenasls. Wie thisk ihe best
peotedtion comes frem 1) Ugstream esergy, Bough some Benelis could be offset by
windfall tases - ORGEOIL; §) Metsls - the rally wil spresd beyad ol o other hard
comerodiies - Hndsica; W) IT secter - ho mpsct oo fundesentals, benaf®s frem
cuTEny but AL fasrs Wil waigh - IWe/HOLT, W) Pharms - classical
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defensive secter; v) Privabe banks = relatively nespessive valustions, pesitive cycle
i I bt CAD spilkié Bacts Sapaalt graswiths st the masgial
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We initiate eoverage on Kalpataru (KL) with BUY and SOTP-based TP of Rsa20.
KL Is an established integrated real estate developer focusing on the Mumbal
Metropolitan Region (MMR) and Pune, where it has strong recall and diversified
pricing points. KL aims to accelerate cash flow and deleverage the balance
sheet, with focus on faster project monetization. KL clocked pre-sales CAGR of
~30% over FY22-25, to Rsd5bn. Our expectation of 16% CAGR in pre-sales to
ely progress in construction activities would lead to 16% CAGR
sver FY25-28E. Aeccordingly, we expect NOCF (post-tax)to the
over FY26-28E which would enable the gradual deleveraging of
st over the medium term. We value the residential business at
EV/EBITDA and commercial business at 8% cap rate.

expected at 16% during FY25-28E
R was ~30% over FY22-25, to RSASbN and grew another 23% YoV in
5bn (exceeding FY24 pre-sales). This healthy performance has been on
ew launches over past 3-4Y. The company has a healthy launch pipeiine
-markets apart from sustenance inventory (total Rs468bn available to
MFY26), which would lead to 16% CAGR in pre-sales to Rs71bn over
ler, we believe that new project additions in MMR and Pune over the next
offer better-than-expected pre-sales growth In the medium term (not
cur estimates)

ow to gradually deleverage the balance sheet
Riens CAGR at 16% to Rs57bm during FY25-2BE, on the back of pre-sales
ely progress in construction actiities. Incrementally, we expect
DA of RsSbn frem the annuity business during this period to generate
WOITth RS3200 ver FY26-2BE. KL'S net debt rose sharply to RS1015n in
lly declined to RsB3bn in Q3FY26. Apart from healthy collections, capital
ersion of unsecured CCDS into equity and IPO proceeds WOrth RS15.90n
everaging. We expect a gradual declin in net debt to RS73ba by FY28E
ssh collection growth and additional annuity income in the next 3 years.

erage on KL with BUY
sidential business at §.5x embedded EV/EBITDA, implying ~Rs143bn
ment. Further, we value annulty assets at 8.0% cap rate. Factoring in net
Mor FY27E, we arrive at SOTP-based TP of Rs420. The stock has fallen
sector-wide correction and offers a good entry point. Hence, we initiate
th BUY. Any Inberim sharp dedline in net debt and new project additions
ues for & re-rating. Key risks: Slowdown in housing market, sharp
Fruction costs, and inerease in competition in Thane

i Financial Snapshot (Consolidated)
Frza Fras Frase

Target Price - 124
Change in TP (%)
Current Reco.

Praviaus Rsca
Upside/(Downsice) (%)
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Auto & Auto Ancillaries

Demand returning across NA, EU; Indian players best placed

Auto & Auto Ancillaries + Sector Report + March 09, 2026

ADTV-3M {mn shares)
ADTV-3M (s mn)
ADTV-3M (USD mn)
Fres float (%)
Nfy-50

tNR/USD
‘Shareholding, Dec-25
Fromoners (%)
FRts/MEs (3)

Price Performance

(%) 1
Absoiute (13.5)
Ral o Nty (#3)

As part of our 2-day Auto Virtual Conference, Indla: Building for the World, we
hosted the of Indian auto (MM Forgings,
GNA Axles, Nelcast, Uniparts, Emmforce Autotech, Kirloskar Ferrous) operating
in the castings and forgings space and catering to the domestic and export
markets across vehicles categories (mainly CVs and agri/ofi-highway). KTAs:
1) After a prolonged downturn over the past 2-3Y in the CV (Class 6-8 trucks)
and Agri/Off-highway space, major export markets of North America and
Europe are now seeing demand recovery (alded by an ageing fleet, Improving
freight conditions, EPA norm change-led pre-buy in NA). 2) After 3-4Y of
weakness in domestic MHCVs, signs of a multi-year upcycle are clearly visible;
tractors too are performing well on supportive macros. 3) During this downturn,
Indian players invested in expanding capacity, bullding capabilities, and strong
cost thereby o capitalize on this demand
upturn. 4) India is fast becoming the preferred global sourcing hub, owing to
an Inherent low cost structure (in NA, Indian players offer 20% cost benefit
despite tariffs). To capture we favor our. BHFC
(BUY; TP: Rs2,000), Craftsman Automation (BUY; TPRs,800), TMCV (BUY; TP
Rs650}, Shriram Pistons (BUY; TP Rs4,650), and JK Tyre (BUY; TP Rs650).
Recovery Is now underway across exports markets in the CV, Off-highway space
MA Class 6-8 demand Is seeing the start of a replacement-Jed recovery after a prolonged
downturn, driven by improving freight conditions, ageing installed base, and better
visibility on EPA norm change (wef Jan-27)-related cost inflation {5-7% rise anticipated)
Per companies’ management commentary, signs of & pre-buy are visible due to improved
regulstory clarity and higher expected truck prices; demand is expected Lo stay strang
through CY26 and into H1CY27. In U, the heavy-truck market Is showing early signs of
& replacement-led recovery (25-30% growth expected in the next 2-3Y) aided by ageing
fleets and under-replacement in the past few years. In the off-highway/agr space,
conditions are tuming favorable with decline in the NA Large AG segment narrowing
(C¥26: 15-20% vs 30% in CY25), EU Large AG segment sesing Mat-to-modest growth.
Domestic demand also remalns robust, aided by recent GST cuts

After 3-4Y of weakness in the domestic MHOV industry, signs of a multi-year upcycle are
clearly visible. The demand momentum remains robust (aided by recent GST cuts) and
the outlook for FY27 is also positive. The domestic tractor industry s faring well, aided
by favarable monsoons, healthy ressrvoir levels, GST cut, and firm farmer sentiment.
Structural tallwinds In place for Indian manufacturers

Ingia Is fast becoming a favared global sourcing hub. Per companies’ mgmk commentary,
step-up in dosure of EU foundries on labor shortage, rising energy cost, worsening
financisl stress is creating opportunity for Tndian suppliers offering huge benefits on the

inherent low manufacturing cost. The trend is intensifying, as EU OEMs are aggressively
sesking alternative sourcing options. Tn NA, Indian players offer 20-30% benefit despite
tarilf headwinds; this helps gain share with existing clients, catering to new clients.

well to capitalize on this demand upturn
While the end-market has seen prolonged weakness over the past 2-3Y, Indian ancillary
players have made strategic and calibrabed Investments In expanding capacity, building
capabilities, widening the range of their product offerings, and bringing about strong cost
in operations (including via investments In renewable energy, to reduce

iaaie o= e achavgiotal o v oy TR
e TSI o2 o e RtaFeas g 2o 4 Sk 1 R Ao, EETA e arts
e S s et A, Chaens 290 o ingapacn.
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power cost). A prime example is MM Forgings who invested Rs10bn over the last 5V in
building capacities and extensive machining capabilities.

Our view: BHFC, CAL, TMCV, SPRL, JKI best placed in this demand upturn

Under cur coverage, we think BHFC, CAL, TMCV, SFRL, and JKI are best placed to draw
on the opportunity. BHFC's outiook is turning positive; It will beneflt from a strong Tndia
CV outlook, NA CVs battoming out. CAL’s investments in ICE are paying off &s It is seeing
increased traction in PT amid supplier conselidation; It is on lrack to achieve
USD100mnpa guidance from large engine castings. We think TMCV will lead this multi-
year domestic OV upcycle (A turning OV cycle; TMOV to lead), with Tvecn offering an
optionality (we factor in S0% probabiity weighted valuation for Iveco). We like SPRL
(Growth firing scross verticals; valuation comfort high) owing to its dominance in core
segments, transition into & multi-product player via diversification into non-ICE. JKT
(Growth accelersting; margins sustained; valustion attractive) too will benefit, Given the
58% contribution from TER to India revenue.

Chirag Jain
chirag.jain@emiayglabal.com
+81-22-66242428

Nandan Fradhan

‘aandan.prachan@emkaygiobal com
+91-22-66121238

491-22-66121281
Mohit Ranga

mohit.rangs Gemiaypiobalcom
+81-22-66242478
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INSTITUTIONAL EQUITIES SEGMENT OVERVIEW
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Member Research Team

(Including 15 lead analysts
with average work experience of 15+ years)

Sectors Covered

(As on 31st March, 2026)

Research Stocks and Sectors

Market Cap Bracket

< 5,000 Cr

5,000 - 20,000 Cr
20,000 — 50,000 Cr
50,000-1,00,000 Cr
1,00,000 - 5,00,000 Cr
> 5,00,000 Cr

TOTAL

Number of Stocks Covered
250

198
200

146 152
150 127
100

50

FY22 FY23 FY24 FY25

19
60
45
39
61
12

236

Research Universe

236

FY26
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High Conviction Research

Parag Milk Foods E{f!{éﬂ&/

initiate with BUY

Initating Coverage +_March 22, 2026 CMP (Rs): 199 | TP (Rs): 250

With BUY and DCF-based Mar-27€ T of  Torge: frce - 12
backend capabllities and brand portfolio  Change in T5 (4%) A

ansale ParyD 10 ocale WP frentond ChPAbIIS s Sctalarave ProwiS, Crtven  Caran b B

on end, we expect  Frevious fecn

the mid-tesns revenus growth to sustain, consistent with the past four-year  Uce/(Counsi) (%)

trend. WIth recent GST culs In valug-added dalry and ongoing category

formalization, Parag i

India Strategy Eﬂ:éd(,/
Iran war impact — Correction likely to deepen -4

Emiay Strategy + Event Updste | March 17, 2026

FY2SE (vs 0.6x i FY25). Continued hostilities in the Guif imply crude staying higher for longer, wi
SUSDI00) kb1 for 3-4M looking woreyingly probable. This woukd Toh India's
growth, macro stability, and eamings, with LPG shortage threatening serious
ife. "
Inflation shock. This scenario is not priced in, and we see ~10% further downside
Fisk for the NIfty In the absence of a détente. The correction would be temporary.
Once crude normalizes to ~USD70/bbl, India's economy and earnings should
recaver and, therefare, this Is an entry opportunity from a 1Y+ perspective. We
ocks have aiready overcorrected and see Eternal, Bajaj Finsery,
Enhanced focus on topline to HDFC Bank, and Max Healthcare as attractive beaten-down ideas at this point

Deep dairy expertise and bran

Sourcing) and Awatar (protein- &

Iran war - Hopes of an early end belied
The conflict shows no sign of ebating. Iran hes effectively shut the Straits of Hormez,
affecting almost the entire supply of crude and gas from the Middle-East. Brent peices have
been extremely volatiie and rule at USD100/b0l (Exhibit 8). Market optimism o0 an esrly
end 1o the confit s also waning - Sep-26 futures are up 10% since 10-Mar-25. No visible
off-ramps are availzble. The US will struggle to achieve Its stated strategic cbjective en
regime change, while Iran can hoid out for long by Simply blocking the Strals of Hormuz. A

well placed Ko deliver 50% rever negotiated settiement IS passible, but we far Ehat the SRUBLION could wersen Defore Both
revenus) is kely to witness a hi sides feel compelled to negatiate. AL this stage, though, even 3 simple ceasefire could trigger
revenus) segment could see decl & cruge sell-off and market rally.
However, we expect the impact o
differentiated value-added offerin Lmpact on India

India is left with little room for maneuver. The impact on pump prices is likely to be delayed
Steady premiumization to aid by 6-B weeks, but is Inevitable if crude remains at >USD100/bbi for months. Over the next
Parag hes a weak margin (FY25: 3-4M, we think the pain will be shared equally between pump prices, OMC profits, and tax
see on ares cuts. Our
Key risks to our call: 1) sharp RM 1} the CAD couid rise by 9-10Bps of GOP; ) infatin spikes by ~S0bs, Justfrom the primary

parag Wik Foods Fnancial| G5 niEhr 157 a0 s ards sk SHID g ars e
V2 arth () P]  Tow bockade o the S of hormuz e cheuped I’ LG upplie The ol b 1
o— e e ek s o 1 7 s o e
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e 10 harma. Dimand managemartto el P i sk it ot el
adj. EPS (Rs) though the near-term LPG supply-demand balance remains fragile (read our Ol and Gas
s o %) e S et e ik Qe o oFsoome o
Eirongoeh () W maieime voes i fce dcantingty fo the pt 45 weeke. (Getaled
oA s eyt
e ] oxtended wor 1 Ihely 1 trioer siess scross ol fnoncl merkets i T, 8B
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" e e s (g 31 5233 sy S e ek

INRSS/USD, the 10Y bond yleid at 75, and 2 spike In corporate bond sprea:

Global economy exposed to

An elongated battle could leave \ung tasting scars for the US and the glabal economy. First,

2 k-3 ot ot vy et mrakon st o e sy
Limer sentim

o 00 4.5 etk R S S Ot -3 AT T, g R
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will be damaged by a glebal risk-gff, even though the Nifty's valuation has collapsed from 3 ﬁ:";’::’f;ﬂ-w’wﬂf cam

rEmL o 8 7005 260N the Workd PER i Ehe current Sel-off (EXNE 16].

Short-term downside for the market Mmyunt Sot

e Nity coud cra o ~21,000 {15 below 10¥A PER) f o remains 3t USD100 or 3-4M,  Taremacsensdememrabieteom

Mpi¥ing  further ~10% correcion. Apart rom OMCS, wé 56 & i IMpact on Eamings via

demand destruction (domestic and interational) and margin squeeze from Input costs. o Samrecari Al

deckr 1 Imeuns, R e see Tetacogy, AT, s, 1 e (e cover it
5, Utities, Akfines,

o o b seuty b Pt I etk kSRS v bouts cdmy paae

and see an eniry Opportunty, even befor o prices normaliz.
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ASSET
MANAGEMENT

PMS & AlF vertical
(Emkay Investment Managers Ltd.)
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ASSET MANAGEMENT PERFORMANCE g 7

Your SUCCESS I8 OUr SucCess

Asset Management Revenue (INR Mn) PMS AUM (INR Mn)
I 10380

U A i 9412 9555

| 8679
‘ 7490 7271
271 I I I

197 Q3FY25  Q4FY25 Q1FY26  Q2FY26  Q3FY26  Q4FY26
i AIF AUM (INR Mn)
| 6,654
| 6,010 6,215 0,999
5,193 4,987
75 6o
53

Q4 FY26 Q3 FY26 Q4 FY25 12M FY26 12M FY25 Q3 FY 25 Q4 FY 25 Q1 FY 26 Q2 FY 26 Q3 FY 26 Q4 FY 26
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KEY HIGHLIGHTS - 2025-26

Total Number of
number of Strategies that
Strategies outperformed

Benchmark

6 4

New Strategies
Launched

3

OUr SUCCESS IS OUr SuUCCess
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KEY HIGHLIGHTS - 2025-26

AUM crossed

INR 15,500 million driven by the strong
performance of existing strategies and healthy
traction in newly launched offerings.

o
5

Marketing gained momentum across India
with the onboarding of new distributors.

We have also observed a steady increase in
offshore advisory AUM

Your sUGCess is our success

Enhancing customer experience is a key
focus, supported by ongoing operational
improvements and the implementation
of new back-office software

4l

Performance in most of our PMS and
AIF schemes is good. 4 out of 6
strategies outperformed their
respective benchmarks. Flagship PMS
scheme features in the top quartile.

FY“26
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WEALTH MANAGEMENT PERFORMANCE

Wealth Management Revenue (INR Mn)

1,000
900
800
700
600
500
400
300
200
100

28

205 190

Q4 FY26

Q3 FY26

= Advisory

172

Q4 FY25

® Transactional

730

12M FY26

~

949

12M FY25

Embbay

Your SUCCESS I8 OUr SucCess

Wealth Assets (INR Mn)

195247 200517

179781

Q3 FY 25 Q4 FY 25 Q1 FY 26

Number of Clients

38,175
37,618

37,851
36,747 [ 36,983 |
36,736 ' I |

Q3 Q4 Q1 Q2 Q3 Q4
FY25 FY25 Fy26 FY26 FY26 FY26

184149 176810

I 154583

Q2 FY 26 Q3 FY 26 Q4 FY 26

Portfolio Mix (%) (FY26)

7% 4%

12% ’

m Direct Equity Mutual Fund

AIF/PMS m Others




WEALTH MANAGEMENT 5mém/

Your SUCCESS I8 OUr SucCess

Advisory revenue grew by 24% YoY to
INR 225 million in 2025-26

The product delivery is through both Advisory as well as
Distribution mechanisms



OTHERS INCLUDING TREASURY REVENUE (INR Mn) g _ 7

550.00

157 153
96

Q4 FY26 Q3 FY26 Q4 FY25 12M FY26 12M FY25
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FINANCIAL
PERFORMANCE
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KEY HIGHLIGHTS : CONSOLIDATED FINANCIALS

Your sUGCess is our success

Revenues Profit Before Tax Profit After Tax EPS BVPS
(INR mn) (INR mn) (INR mn) (INR) (INR)
Q4 FY26 1,532 96 56 2.20 145
A 67% A 60% A 30% A 31% A 2%
Q3 FY26 918 60 43 1.68 142
Q4 FY26 1,532 96 56 2.20 145
A 99% A 967% NV 34% VW 35% A 22%
Q4 FY25 768 9 85 3.40 120
12M FY26 3,963 212 152 5.92 145
A 10% V) 65% V) 73% V) 74% A 22%
12M FY25 3,612 607 568 22.80 120

32
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QUARTERLY CONSOLIDATED INCOME STATEMENT

33

Particulars (INR Mn)
REVENUE

Q4FY26

Q3FY26

Your sUGCess is our success

Total Comprehensive Income

QoQ (%) Q4FY25 YOY(%)
70 710 109
2 58 (17)
67 768 99
8 427 27
26 17 153
3 33 12
183 282 189
67 759 89
60 9 967
135 (75) 153
30 84 (33)
- 1 (100)
30 85 (34)
80 @ 125
19 81 (30)
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CONSOLIDATED INCOME STATEMENT
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Particulars (INR Mn) FY26 FY25

REVENUE
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CONSOLIDATED BALANCE SHEET

Your sUGCess is our success

Particulars 3002036 $1.03.2035 Particulars 51 032036 31,03 2020
Audited Audited
A ASSETS Audited Audited
1 Financial Assets B LIABILITIES AND EQUITY
(a) Cash and cash equivalents 475 465 LIABILITIES
(b) Bank Balance other than (a) above 8,682 4,927 1 Financial Liabilities
(c) Stock in trade (Securities held for trading) 9 4 (a) Payables 2,512 2,035
(d) Trade receivables 1,721 941 (b) Debt Securities 918 461
(e) Loans 304 180 (c) Deposits 101 131
(f) Investments 380 319 (d) Lease liabilities 86 92
(g) Other financial assets 5,017 4,872 (e) Other Financial liabilities 9,299 5,556
Sub-total - Financial Assets 16,678 11,708 Sub-total - Financial Liabilities 12,916 8,275
2 Non-financial Assets 2  Non-financial Liabilities
(a) Current tax assets (net) 109 17 (a) Current tax liabilities 3 13
(b) Deferred tax assets (net) 80 85 (b) Provisions 400 433
(c) Property, plant and equipment 314 316 (c) Other non-financial liabilities 276 581
(d) Capital work-in-progress 3 3 Sub-total - Non-financial Liabilities 679 1,027
(e) Right of use assets 79 86
(f) Intangible assets under development 1 1 3  EQUITY
(g) Other intangible assets 4 12 (a) Equity share capital 262 254
(h) Other non-financial assets 134 106 (b) Other equity 3,545 2,778
Sub-total - Non-financial Assets 724 626 Sub-total - Equity 3,807 3,032
TOTAL - ASSETS 17,402 12,334 TOTAL - LIABILITIES 17,402 12,334

35
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HISTORICAL FINANCIAL PERFORMANCE gmédéf
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Operational Revenue (INR Mn) EBITDA (INR Mn) & EBITDA Margin (%) PAT (INR Mn) & PAT Margins (%)

3770 i 1600 2000% i i 600 18.00%
i 500 16.00%
: 14.00%
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2864 E E 15.00% E E

£ i 400 P i 400 7 s 12.00%
i 1300 1000% G 300 10.00%
P P 8.00%
i1 200 1% Pi 200 6.00%
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i 100 I 2.00%
) 000% : i 0 0.00%
FY24 FY25 FY26 Fv24 FY25 FY26

FY24 FY25 V26 HH e EBIDTA  ===EBIDTA Margin (%) E  PAT === PAT Margins (%)

Net Worth (INR Mn) EPS Book Value

3,032 119.51
2,409 97.54
' I 13.16 N
I = I




CONSOLIDATED KEY RATIOS 5mém/
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(in Times) (in Times)
Debt to Equity Interest Coverage Ratio
: 6.13
0.24

0.14 0.15 >81
1.14

FY24 FY25 FY26 V26

ROE (%) ROCE (%)
20.89% 13.69%
14.38%

7.51%

45% .61%
g (]

FY24 FY25 FY26 FY24 FY25 FY26
N 7 tttetererereeeresesesssssesssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssses ;
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CONSOLIDATED BALANCE SHEET (INR Mn) g’”é“‘/

Networth and Leverage
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mmmm Networth (Total Equity) (in Million)

mmmm Debt (in Million)

917

0.24

Q3 FY 26 Q4 FY 26

= Debt/Equity Ratio
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Cash and Cash Equivalents

Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26

Short-Term Rating of Non-Convertible Debenture Programme
Rating Agency 2025-26

ICRA BBB+

Short-Term Rating of Non-Fund-Based Credit Limit
Rating Agency 2025-26

ICRA A2+




CAPITAL MARKET DATA
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——EMKAY —SENSEX

Sep-2025 Oct-2025

Face Value (INR) 10.0
CMP (INR) 190.9
52 Week H/L (INR) 409.9/173.3
Market Cap (INR Mn) 4,998.2
Shares O/S (Mn) 26.2
Avg. Vol. (‘000) 51.7
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Nov-2025 Dec-2025 Jan-2026 Feb-2026 Mar-2026

Shareholding Pattern (As on 31st March, 2026)
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DISCLAIMER

Emkay Global Financial Services Ltd
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This presentation and the following discussion may contain “forward looking statements” by Emkay Global Financial Services Limited (EGFSL) that are not historical in nature. These forward looking
statements, which may include statements relating to future results of operations, financial condition, business prospects, plans and objectives are based on the current beliefs, assumptions,
expectations, estimates and projections of the management of EGFSL about the business, industry and markets in which EGFSL operates.

These statements are not guarantees of future performance and are subject to known and unknown risks, uncertainties and other factors, some of which are beyond EGFSL’s control and difficult to
predict, that could cause actual results, performance or achievements to differ materially from those in the forward looking statements.

Such statements are not and should not be construed as a representation of future performance or achievements of EGFSL. In particular, such statements should not be regarded as a projection of
future performance of EGFSL. It should be noted that the actual performance or achievements of EGFSL may vary significantly from such statements.

All information in this presentation has been prepared solely by the company and has not been independently verified by anyone else. This presentation is for information purposes only and does not
constitute an offer or recommendation to buy or sell any securities of EGFSL.

Valorem Advisors Disclaimer:

Valorem Advisors is an Independent Investor Relations Management Service company. This Presentation has been prepared by Valorem Advisors based on information and data which the Company
considers reliable, but Valorem Advisors and the Company makes no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness,
fairness and reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the information that you may consider material. Any liability in
respect of the contents of, or any omission from, this Presentation is expressly excluded. Valorem Advisors also hereby certifies that the directors or employees of Valorem Advisors do not own any
stock in personal or company capacity of the Company under review.

For further details, please feel free to contact our Investor Relations Representatives:
®

Mr. Anuj Sonpal
Valorem Advisors
Tel: +91-22-4903 9500
VALOREM ADVISORS Email: emkay@valoremadvisors.com
40 “Your Partners in Value Creation”
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CONTACT US

Registered Office

7t Floor, The Ruby,
Senapati Bapat Marg,
Dadar (W),
Mumbai - 400028.

Q

Tel: +91 22 6612 1212
Fax: +91 22 66121299

Embbay
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www.emkayglobal.com




