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Disclaimer: This presentation is for information and illustrative purpose only. This presentation should not be relied upon to take any
decisions, including investment decisions. Neither we nor any of our affiliates shall be liable for any damage, loss, injury, whether
direct or indirect, that may be caused to you as a result of any investment made based on this presentation. This presentation is
neither an offer to buy or sell or deal nor a solicitation of any offer to buy or sell or deal in securities, financial products, investments,
etc. This information is neither addressed to nor should it be presented in any jurisdiction where such presentation will entail any
liability or requirement of registration or approval on us. Even though the information is drawn from reliable sources, we neither
guarantee nor assure the accuracy, completeness or authenticity of the information provided by us in this presentation. Information
contained in this presentation is subject to change without any prior notice. The information provided in this presentation is not
investment advice.
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Our Views

India’s Data-Centre Race Is Moving From Megawatts to
Compute

India’s next digital-infrastructure cycle will not be decided by announced capacity alone. The
winners will be those that can convert power into contracted, efficiently financed and saleable
compute

India’s data-centre market is no longer a narrow real-estate or telecom story. It is becoming a
strategic layer of the economy, the infrastructure on which cloud services, artificial intelligence,
digital payments, government platforms and sensitive national data will run. The Ministry of
Electronics and Information Technology says installed capacity rose from roughly 375 MW in 2020
to about 1,500 MW in 2025. Under the IndiaAl compute framework, 38,231 GPUs had been
onboarded through 14 empanelled providers by March 2026.

That fourfold increase is important, but it understates the change underway. A conventional data
centre sells resilient power, cooling, connectivity and physical space. An Al data centre must
additionally support high-density GPU clusters, advanced networking, liquid or hybrid cooling, and
software that converts hardware into usable GPU-hours. The commercial unit is therefore shifting
from the megawatt to saleable compute.

The asset is changing
A megawatt is only valuable when it is connected, cooled, equipped, contracted and earning.

For traditional facilities, investors track commissioned capacity, utilisation, power usage
effectiveness, customer tenure and contracted revenue. For Al infrastructure, the diligence list is
wider: delivered GPU-hours, cluster utilisation, revenue per GPU-hour, interconnect performance,
customer concentration, minimum commitments and the party bearing technology-refresh risk.

This distinction matters because the economic lives of the two layers are different. The building,
substation and cooling infrastructure may earn over decades. GPUs are costly, fast-depreciating
assets exposed to changes in chip architecture and customer demand. Combining both layers into a
single capex number can conceal the real return on capital.

Where the money goes

A standard data-centre shell is dominated by electrical and mechanical infrastructure: substations,
transformers, UPS systems, backup generation, chillers, cooling distribution, fire protection and
security. JLL estimates the average global construction cost of a data centre at about US$11.3
million per MW in 2026, before the full cost of customer IT hardware.

An Al factory reverses the emphasis. Once GPUs, servers, high-speed fabric and storage are
included, the compute equipment can account for most of the all-in capital. As an indicative
planning range, fitting out one MW of dedicated IT load with commercially deployable, next-
generation GPU systems can require roughly X250-450 crore, excluding the underlying data-centre
build. The precise number depends on GPU model, server architecture, redundancy, storage,
networking and headroom.
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Our Views

India’s Data-Centre Race Is Moving From Megawatts to
Compute

Capital layer Indicative share = What drives the cost

GPUs and compute servers 55-70% Accelerators, CPUs, memory and rack-scale systems
‘Networkand storage 10-15% | High-speed fabric, switches and storage
‘Powerand cooling allocation  15-25% | Electrical systems, liquid cooling and redundancy
Other /integration s-10% Software, commissioning, security and contingencies

Illustrative Al-compute project split; The mix varies materially by architecture and by whether the facility cost is included

Tax policy is now part of compute economics

The Union Budget 202627 proposed an income-tax holiday until 2047 for eligible foreign
companies providing cloud services to customers outside India by procuring data-centre services in
India. Services sold to Indian users must flow through an Indian reseller and be taxed in India. The
Budget also proposed a 15% cost-based safe harbour for a related Indian entity providing data-
centre services to the foreign cloud company.

The objective is strategically sound. It can help India move from hosting domestic data to exporting
cloud and Al compute. It complements the IndiaAl Mission, which is aggregating GPU capacity
through private providers and lowering access costs for startups, researchers and public-interest
applications. It also strengthens the case for sovereign compute: critical workloads operated under
trusted domestic infrastructure, security and governance arrangements.

But the income-tax incentive addresses the profit generated by the foreign cloud provider. It does
not, by itself, reduce the upfront indirect-tax cost of procuring, importing or leasing the GPUs that
generate the compute.

The GST blind spot in GPU financing

GPU systems are unusually difficult assets to finance. They require large upfront cheques,
depreciate quickly and may need replacement before the physical data-centre infrastructure is fully
seasoned. Domestic operators therefore have a strong reason to use equipment leasing, vendor
finance or separately capitalised compute vehicles rather than fund the entire stack from equity
and conventional project debt.

Under the GST rate framework, leasing or renting goods without transfer of title generally attracts
the same GST rate applicable to the underlying goods. For computer equipment that ordinarily
means an 18% GST charge, subject to the precise product and service classification. Imported
equipment can also attract import IGST even where the applicable basic customs duty is nil. The tax
may ultimately be creditable, but it still has to be funded, documented and matched against eligible
output tax or a valid refund route.

This does not make the tax holiday legally unavailable. It can, however, weaken the very investment
economics the holiday is intended to improve. On a X300 crore GPU deployment, an 18% indirect-
tax incidence represents X54 crore of cash that may need to be financed until the credit is used or
refunded.
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Our Views

India’s Data-Centre Race Is Moving From Megawatts to
Compute

If the lessor owns the GPUs, GST arises over the lease rentals; the lessee’s ability to absorb the
credit depends on its own taxable or zero-rated outward supplies and on the contractual structure.

The drafting choice is therefore critical. Under GST, an exempt supply and a zero-rated export are
not the same. Inputs attributable to exempt supplies can require credit restriction or reversal. A
zero-rated export, by contrast, is designed to preserve the credit chain and can permit refund of
unutilised input tax credit, subject to statutory conditions and process. A broad “GST exemption”
for the output service may sound attractive but can strand tax paid on GPUs, power equipment and
lease rentals. Zero-rating or a targeted refund mechanism is usually the cleaner policy instrument.

Leasing exposes the policy gap

A cash purchase concentrates the import or purchase tax at the beginning of the project. Leasing
spreads the commercial cost but creates recurring GST on rentals. In theory, input credit should
neutralise the tax for a fully taxable business. In practice, high-growth compute platforms often
accumulate credits because their capex arrives well before revenues, exports may require refunds,
different entities may own the equipment and sell the service, and credits cannot simply move
across a poorly designed group structure.

This is why the ownership chain matters. Policymakers and investors must ask which entity imports
the GPUs, which entity leases them, which entity contracts with the foreign cloud company,
whether the service qualifies as an export, and where the input credit accumulates. A structure that
separates the asset owner, data-centre operator and cloud reseller without mapping GST flows can
turn a headline tax incentive into trapped working capital.

GIFT City offers a possible financing route

In August 2026, the International Financial Services Centres Authority issued a consultation paper
proposing that operating and hybrid leases of GPUs and connected data-centre equipment be
recognised as a financial product in GIFT IFSC. It estimates that India could deploy 650,000-700,000
GPUs over five years, representing an investment opportunity of about US$23 billion, and covers Al
servers, storage, networking and related equipment, not only chips.

An IFSC finance company could potentially import and own the equipment in the GIFT SEZ and lease
it onward. Imports for authorised SEZ operations can generally access customs-duty and IGST relief.
However, the consultation paper does not itself enact a new exemption, and deployment into
India’s Domestic Tariff Area may trigger customs and IGST consequences. Subject to the final
framework, the proposal could still bring offshore capital, specialist lessors and refresh financing
into India’s compute build-out.

What investors should underwrite

The central investment question is not how many megawatts a platform can announce, but how
much productive compute it can deliver from each megawatt. Four tests matter:

= Separate capacity from utilisation. Distinguish announced, powered, operational, contracted
and profitably utilised capacity.
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Our Views

India’s Data-Centre Race Is Moving From Megawatts to
Compute

= Measure the compute layer. Track GPU-hours, revenue per GPU-hour, cluster utilisation, cooling
density, network performance and refresh obligations.

= Match financing to asset life. Long-life power and cooling infrastructure can support
infrastructure capital; short-life GPUs need contracted demand, vendor finance, leasing or
separately capitalised compute vehicles.

= Map the tax and ownership chain. Identify which entity imports or leases the GPUs, contracts
the customer, earns export revenue and accumulates input tax credit.

For policymakers, the same logic argues for alignment rather than a blanket GST exemption:
preserve zero-rating for qualifying exported compute, accelerate eligible refunds and avoid
penalising domestic GPU leasing. For investors, it means treating tax-credit timing and equipment
ownership as part of project returns, not as a compliance detail to be resolved after deployment.

From capacity to capability

India has the demand, engineering base, renewable-energy ambition and policy momentum to
become a major cloud and Al-compute location. Its data-centre capacity has already multiplied, and
public-private procurement is building a meaningful domestic GPU pool. The next phase will require
more than land and megawatts. It will require power availability, high-density cooling, reliable
networks, contracted utilisation and financing structures that recognise how quickly compute
hardware ages.

The proposed tax holiday is a strong signal to global cloud providers. But the infrastructure beneath
that promise will largely be financed in India, often through leasing and other structures that carry
GST. If indirect-tax cash flows are ignored, the country risks offering relief on future profits while
increasing the cost of the assets needed to earn them.

The next phase of India’s data-centre story will be measured not in megawatts
announced, but in compute delivered, contracted and earning. Power creates
capacity; GPUs, utilisation, financing and structure create value.

Mitul Shah
Senior Vice President
NovaaOne Capital Pvt. Ltd.

Sources

Union Budget 2026-27, Budget Speech and Key Features; Ministry of Electronics & IT / PIB, 13 March 2026; CBIC GST rate schedules; CGST
Act, Sections 16—17 and 54; IGST Act, Section 16; IFSCA consultation paper on GPU and connected data-centre equipment leasing, 18
August 2026; JLL, 2026 Global Data Center Market Outlook; and IndiaAl Compute Capacity portal.
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Key Themes for this Week

RBI’s FCNR-B window draws USD 127.2 bn inflows

The RBI’s special concessional swap window for FCNR-B deposits attracted USD 127.2 bn by August 31,
far exceeding market expectations and nearly five times the USD 26 bn mobilised under the 2013
scheme. Including Overseas Foreign Currency Borrowings (OFCBs) and External Commercial
Borrowings (ECBs), total foreign currency mobilisation stood at USD 136.3 bn. The strong response
prompted the RBI to close the FCNR-B window a month ahead of schedule, reflecting the scale of
inflows. The mobilisation is expected to strengthen India’s balance of payments, bolster foreign
exchange reserves and support the rupee amid external volatility. However, the sizeable inflows have
also resulted in substantial rupee liquidity entering the banking system, requiring the RBI to undertake
sterilisation measures to manage liquidity and maintain monetary stability. Overall, the response
highlights strong overseas investor appetite for Indian banking assets and confidence in India’s
external position, while providing the central bank with greater flexibility to manage external-sector
pressures. The inflows also offer a meaningful buffer against potential capital outflows and external
shocks in the near term

Investment Surge lifts India’s Q1 FY27 GDP growth to 7.8%

India’s economy grew 7.8% year-on-year in Q1 FY27 (April-June 2026), comfortably beating the 7.1%
market consensus and RBI’s 7% projection, despite geopolitical tensions and elevated energy costs.
While growth moderated from the revised 8.6% in Q4 FY26, the composition of growth points to a
broadening recovery, led by investment, manufacturing and services. Gross Value Added (GVA) grew
8.2%, with manufacturing expanding 9.2% and financial services surging 12.1%, supported by strong
credit growth. Investment rose nearly 12%, signaling improving capital expenditure momentum, while
personal consumption grew 7.1%, supported by tax cuts and resilient domestic demand. Healthy
exports and government spending further supported activity. The strong Q1 performance has
prompted several economists to raise their FY27 growth forecasts to around or above 7%, although
high oil prices, rupee weakness and global financial conditions remain key risks. The strong Q1
performance also reinforces the resilience of domestic demand and India’s investment-led growth
cycle

Global Football Icon Lionel Messi ends 21-year International Career

Lionel Messi, 39, has announced his retirement from international football, bringing an extraordinary
21-year career with Argentina to an end following the team’s defeat to Spain in the 2026 FIFA World
Cup final. Messi leaves as Argentina’s most-capped player with 207 appearances and all-time leading
scorer with 125 goals. His international career was ultimately defined by a remarkable turnaround -
from three consecutive final defeats and a brief retirement in 2016 to leading Argentina to the 2021
and 2024 Copa América titles and the 2022 World Cup, ending the country’s 36-year wait for the
trophy. Messi cited the emotional toll of the journey and his father’s recent passing as factors behind
the decision, while expressing pride in what he achieved with the national team. He will continue his
club career with Inter Miami, having extended his contract through 2028. His departure marks the end
of an era for Argentine football and international football more broadly.
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The Indian indices,
Nifty decreased by
1.1% and Sensex
decreased by 1.0%
in last week

Nifty Auto, Nifty
Media and Nifty
FMCG were the
biggest losers this
week

Market Update
Key Market Trends

Global and Indian Indices Performance

Rebased to 100 Last 1 Year Rebased to 100 Since Jan 01, 2026
200 1,350 150 (YTD) 1,200
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04-Sep  16-Nov  28-Jan 11-Apr  23-Jun  04-Sep Ol-Jan  19-Feb  09-Apr 28-May  16-Jul 04-Sep
?I{:Tsyvlcll:me —— Nifty —— Sensex —— Dow Jones —— NASDAQ —— FTSE Nikkei —— Hang Seng
Return (%) c“['e':’l':l 1D 1w im 3M 6M YTD 1y
Nifty . 23898 01% ... (L2%) . (2.9%) - 21% (24%)  _(8:6%) | (3.4%)
JSensex o _....78515 05% .. (10%) . (24%) - 2.9% __ (33%) _ __(10.2%) _ ___ (5.2%)
_Dowlones . ___.53414 (0.5%) ______ (0.3%) ______ (L.2%) _______: 3.6% 96% .- 11.1% ___17.4%
_NASDAQ o ...29482 12% (05%) ____25% ___ (3.6%) ___: 19.3% .. l6.8% . 246%
FTSE 10832 0.7% _._....04% .. (02%) _ ___48% _ __; 33% .. 9.4% . 176%
Nikkei .. 63021 13% 20%) __L7%  (36%) ____° 19.9% __...- 292% ____511%
Hang Seng 25,651 1.7% 0.3% (0.8%) 1.6% 1.6% 0.1% .
Indian Sectoral Performance
Return (%) Current 1D 1w im 3M 6M YTD
Level
Nifty Bank (0.0%) (0.2%) (0.9%) 5.6% (2.4%) (3.9%) 6.1%
0.5% (3.0%)
(0.1%) (7.3%)
(0.7%) (0.4%)

(0.5%)

(1.9%) (2.4%)

(0.5%) (4.0%) (4.6%)
0.3% (2.3%) (2.2%)
1.1% (1.5%) 2.2%
(0.4%) (1.0%) 0.4%
0.3% 0.3% (0.1%)
Nifty Realty (0.9%) (0.1%) 1.9% . . .
Valuation multiples NTM PE Ratio — Last 1 Year
for Nifty Pharma, 45.0x
Nifty Rfaallty and 40.0x 35.0x, Realty
Nifty FMCG 31.8x, FMCG
recorded the 35.0x 27.5x, Auto
biggest gains 30.0x e "Vh 25.5x, Media
this week 19.1x, Nifty
25.0x 18.9x, Sensex
NTM PE Ratio chart 20.0x 18.0x, I_T )
shows the evolution 15.0x 16.6x, Fin. Services
. ~ s 14.3x, Bank
of NTM valuation 10.0x
multiple on each ’ 14.6x, Metals
day for the last 12 5.0x
months 0.0x
04-Sep 16-Nov 28-Jan 11-Apr 23-Jun 04-Sep
Source: NovaaOne Analysis as on September 04, 2026
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Market Update
Key Market Trends

Secondary Trading Activity by FlI/Dlls in Capital Market Segment (USD mn)

Particulars 1D 1w im 3M 6M YTD 1Y

Fls/FPIs were net gy /ep| (Cash) (248.5) (790.5) (214.6) (4,657.7)  (33,005.4)  (39,550.4)  (49,068.7)

sellersand Dlls
were net buyers

this week ]l 527.3 2,034.9 7,122.5 18,191.0 49,902.1 63,773.1 94,296.8

Total 278.8 1,244.4 6,907.9 13,533.3 16,896.7 24,222.7 45,228.1

Trading Activity by Flls in Debt Segment (USD mn)

Particulars 1D 1w im 3M 6M YTD 1y
Flis/FPIs were net
sellers in the  FII/FPI 20.9 (75.3) (166.6) 6,096.6 5,916.3 5,831.7 7,735.1
debt segment
LELLE N Trading Activity on Stock Exchanges by Mutual Funds in Debt Segment (USD mn)
Last 5 days Weekly Total 02-Sep-26 01-Sep-26 31-Aug-26 28-Aug-26 27-Aug-26
available
Mutual Funds (587.3) (160.9) (26.6) 35.2 35.1 (470.1)
FPI Debt Utilization Status in G-Sec Segment (USD mn)
FPI debt Instrument Tvbe Total Investment Total Investment im Utilization Utilization
utilization P (September 03,2026)  (August 03,2026) change (September 03,2026) (August 03, 2026)
decreased by
7.7% in G-Sec
(General)
Central Government
segment in the Securities (General) 7,797 7,334 (7.7%) 15.9% 23.6%
past month
state Development 239 127 0.6% 1.5% 0.8%
Loans (General)
Liquidity Position (USD mn)
Particulars 1D 1w 1M 3M 6M YTD 1y
Net Liquidity Injected from Day's g3 03 (30970)  (26,937) (20,750)  (35,988)  (3,852)  (13,261)
Operations
Net Liquidity from Outstanding 25,704 8,963  (1,361)  (2,920)  (6287)  (1,199) 20,504
Operations
MIBOR® (%) 5.23% 5.24% 5.09% 5.33% 5.16% 5.44% 5.40%
Notes: ! Negative sign implies absorption, 2 Excluding operations from that particular day, Negative sign implies injection,? Financial
Benchmarks India Overnight Mumbai Interbank Outright Rate
Source: NovaaOne Analysis as on September 04, 2026, CCIL, SEBI; USD 1 = INR 95.0
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The 10YR
Government bond
yield increased by

5 basis points to
6.96% in the last
week

Market Update
Key Market Trends

India Government and Corporate Bond Yields (%)

Yield (%) Current 1D 1w im 3M 6M YTD 1y
1YR G-Sec 5.55% 5.55% 5.55% 5.62% 5.60% 5.66% 5.64% 6.63%
SRGSec 636%  635%  627%  623%  651%  607%  606%  6.60%
SvRGsee 651%  652%  653%  641%  680%  635%  631%  621%
ovRGsee 696%  697%  691%  682%  699%  667%  658%  647%
% Change in FX Current FX Rate 1D 1w im 3M 6M YTD

USD-INR 94.49 0.0% 0.9% 0.9% 1.4% (2.5%) (4.8%) (6.7%)
EURINR 10077 (01%)  12%  (00%)  14%  (26%)  (37%)  (65%)
[ 12778 (02%)  14%  03%  07% (6%  (51%)  (73%)
PYNR 061  03%  (13%)  00%  (10% (2%  (50%  (18%)
SEDINR  7as4 (00%) 7%  (0.3%)  01%  (3.2%  (61%)  (83%)
CNVINR 1408 (01%)  08%  04%  04% (1% (6% (12.3%)
% Change Current 1D 1w imM 3M 6M YTD 1y
WTI Crude (USD/barrel) 90.43 (1.0%) 8.4% 21.5% 7.3% 34.5% 58.8% 46.1%
ICEBrent Crude (USD/barrel) - 95.40  (0.4%)  60%  198%  56%  3L7%  S8.1%  44.9%
SpotGold (UsD/ounce) 444009  (0.7%)  (35%)  89%  (0.8%) (13.6%)  28%  25.2%
% Change Current Price 1D 1w im 3M 6M YTD 1Y
Indigrid 175.49 0.2% 0.7% (1.1%) 1.9% 6.7% 4.3% 6.0%
e 6454  01%  05%  20%  68%  58%  35%  25%
Powergrid IviT 10117 07%  12%  35% 9%  123%  138%  108%
Embassy Office Parks 3869 00%  03%  (04%)  24%  56%  07%  122%
Mindspace Business Parks 50111 02%  17%  15%  86%  113%  57%  191%
Brookfield India 34179 (02%)  (00%)  (02%  69%  (18%)  25%  68%
Nexss 16589 (11%)  (07%)  (08%)  73%  67%  51%  136%
Knowledge Realty Trust 11249 (09%)  (08%)  (43%) (5% (0% (2%  NA

Source: NovaaOne Analysis as on September 04, 2026
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Sectoral Update — Financial Services

India Banking Update

1 Month Share Price Performance

Private Banks Public Banks

HDFC Bank  (3.6%) State Bank of India (1.7%)

Icicl i?\zﬂé (1.5%) 8.1% Union Bank 7.3%
Axis Bank Punjab National Bank 2.7%
AU Small Foaors ank 4% Bank of Baroda  (3.0%)
Indusind (1.5%) Indian Bank 4.7%
Yo e
Trading Comparables?
Sha(:; :)rice cr;:f‘i/n MS';'S :::p P/BV P/E ROE
price (%) FY27  FY28  FY27  FY28  FY27  FY28
Private Banks
HDFC Bank 713 (1.0%) 1,15,712 1.8x 1.6x 13.4x 11.5x 13.2% 13.8%
cciBank 1423 (02%) 107,507 27x  24x  17.7x 153x 153% 154%
Kotak MahindraBank 425 03% 44487 28« 25« 250x 216x 113% 11.7%
AxsBank 1273 07% 41715 17« 15« 130x  108x 132% 13.7%
‘FederalBank w3 (02% 8922 19  17x 159« 129x 118% 124%
‘AUSmallFinance Bank 1067 (10%) 8429  35x  29x  224x 178« 154% 164%
‘Indusind Bank 1006 13% 8251  12x  1lx  187x 12.6x  62%  85%
‘DFCBank &1 - 12% 7866 15  1dx 185« 13.1x  81%  10.3%
YesBank 2 18% 7431 13« 12« 156x  126x  83%  9.4%
RBLBank s 00% 6765  14x  14x 339 220x  50%  67%
Public Banks
State Bank of India 1,017 (2.8%) 98,816 1.6x 1.4x 10.8x 9.7x 14.8% 14.6%
“UnionBank 187 05% 14990  10x 09 7.5« 70«  141% 13.6%
‘Punjab National Bank 117 - 12% 14130 09 08  72x  67x  121% 119%
‘BankofBaroda 20 (LO%) 13021 08  O7x  68x  55x  114% 12.7%
‘ndianBank 882« 05% 12505  14x  12x 88« 79  159% 155%
‘CanaraBank 126 (L6%) 12031 09 08  60x  54x  156% 152%
‘bBiBank o1 (1% 1023 NA NA  NA  NA  NA  NA

Notes: ' Financial year ending March;
Source: NovaaOne Analysis as on September 04, 2026; USD 1 = INR 95.0
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Sectoral Update — Financial Services

India Non-Banking Financial Companies Update

1 Month Share Price Performance

- NBFC NBFC

Bajaj Finance (8.0%) Muthoot Finance m 1.6%
o) 1% MR e Finance (%), "
Jio Financial Services (9.3%) Mahindra Finance 6. %) o)_
Cholaman.Inv.&Fn (1.8%) Bajaj Housing (4.7@ —
Aditya Birla Capital (2.9%) A tué?/%?ﬁé Hgﬂgmg (%0 8/3/)) -
L&T Finance (1.6%) P R avas Financiers 56.3%)' e
HDB Financial Services 0.5% i Crsetdit@cc.ess G{:ameen ( .4‘;{))/0/)—
; ive Star Business Finance . —
Sundaram Finance (2.8%) RFC 6.‘3%) i
Poonawalla Fincorp (0.0%) REC (13.0%) me—
IIFL Finance 7.2% IREDA 15.7%) —

Trading Comparables?
Share Weekly P/BV P/E ROE

Market Cap
USD mn FY27 FY28 FY27 FY28 FY27 FY28

Price change in
(INR) price (%)

Large Diversified NBFCs

_BajajFinance 1061 (1.5%) _______ 69,501 4.9x ___4lx  255x  20.7x _ 19.3%  19.8%
TataCapital 375 . (0.2%) _______ 16,756 . 3.0x_____2.6x  23.0x___17.7x ___ 13.3% _ 14.8%
Jio Financial Services 240 0.7% 16,671 1.1x 1.0x 73.7x 49.5x 1.5% 2.0%
_Cholaman.Inv.&Fn 1,839 0.6%) 16532 44x  3.6x  232x  18.9x  19.1% 19.2%
_Aditya Birla Capital 405 (0.3%) _______ 11,664 3.0x_____2.bx __ 23.6x__ 186x__ 13.3% 14.5%
_L&TFinance 314 (0.6%) _______. 8,284 . 2.6x___ 2.3x _ 20.0x___16.1x _ 12.8% 14.1%
_HDBFinancial Services 682 | 0.5% .. 5966 24x  20x  17.2x  14.3x  14.1%  14.7%
_Sundaram Finance 4,646 18% .3 5434 4.0x_ 3.5 24.5x___ 20.9x___ 16.6% _16.8%
_PoonawallaFincorp 468 (2.2%) 4338 29x _ 24x  291x  19.1x  10.1%  12.6%
IIFL Finance 652 (1.4%) 2,917 1.6x 1.4x 10.2x 8.3x 16.1% 16.7%

Gold Loan Focused

_Muthoot Finance 2920 (5.7%) . 12,340 . 25x  21x  10.7x  9.6x  23.4% 21.3%
Manappurram Finance 339 (2.9%) 3,355 1.8x 1.6x 12.7x 10.3x  13.7% 14.1%
Vebhicle Finance Focused

_Shriram Finance 1,041 (3.9%) 25784 . 21x  19x  17.6x  14.8x  12.3% 13.0%
Mahindra Finance 373 (0.9%) 5,463 1.9x 1.7x 14.3x 12.4x  13.5% 14.0%
Housing Finance

_BajajHousing 8 (3% 7282 27x __ 24x__ 228« 188x 116% 12.4%

_Aadhar Housing 483 . 26% 2229 25x21x__162x_ 13.2x___156%  16.1%

_Aptus Value Housing 258 10% 1362 22x 15x__ 118x 9.9 _ 18.6% _18.9%
Aavas Financiers 1,304 2.1% 1,088 1.8x 1.6x 13.6x 11.5x 13.3% 13.6%
Others / Specialty Finance

_Credit Access Grameen 1,441 37% 2434 24x 20« 128¢_ 110x _18.9% 18.0%
Five Star Business Finance 523 (2.7%) 1,625 1.8x 1.6x 12.9x 10.6x 14.1% 14.7%
PSU NBFCs

RFC 84 (03%) 11500 18 L17x _ 12.2x _114x___14.8% 14.5% _

CREC a0 09% 8,856 05x 08 49 47x__ 174%  163%
IREDA 114 (3.5%) 3,359 2.1x 1.8x 13.1x 11.2x 16.1% 16.2%

Industry Update

= Business Nextgen Finance, an NBFC focused on MSME loans, has raised c.USD 23.0 mn as part of a round led by
Beams Fintech with participation of Barings PE Partners India, Saison Capital, and Unleash Capital Partners

— Funds will be used to strengthen its capital base, scale up tech-led secured lending platform, and expand
operations

Notes: ' Financial year ending March
Source: NovaaOne Analysis as on September 04, 2026, Company information, News run; USD 1 = INR 95.0
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Sectoral Update — Financial Services

India Financial Services Update

Key Parameters of USD Bonds Issued by Indian Banks'

Issue Amt. Issued Curr. 1w im 3m 6m 1y
Issuer Date Maturity (USDmn) Coupon YTM Ago Ago ago ago ago
ICICI Bank 14-Dec-17 14-Dec-27 500.0 380% 4.9% 49% 48% 48% 43% 4.4%
SBI 26-Jan-22  26-Jan-27 300.0 249%% 47% 48% 47% 47% 43% 4.3%
SBI 05-May-23 05-May-28 750.0 4.88% 5.0% 49% 4.9% 49% 44% 4.4%

Key Parameters of USD Bonds Issued by Indian Corporates?

Issue Amt. Issued Curr. 1w im 3m 6m 1y
Issuer Date Maturity (USDmn) Coupon YTM Ago Ago ago ago ago

Reliance Industries 12-Jan-22  12-Jan-52 1,750.0 363% 6.1% 6.0% 60% 57% 56% 5.6%

Adani Electricity
Mumbai !

Adani Electricity

Mumbai 12-Feb-20 12-Feb-30 1,000.0 395% 6.0% 59% 59% 56% 55% 5.8%

Notes: " Issue size > USD 100 mn; 2 Issue size > USD 1 bn
Source: NovaaOne Analysis as on September 04, 2026
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Sectoral Update — Financial Services

India Insurance and Asset Management Update

1 Month Share Price Performance

General and Life Insurance AMCs Fintech / Broader Fin. Serv. / Wealth Manag.
Groww 1.4%
Lic 6.2% \cicl Pru. AMC (3.0%) PayTm 17.7%
) . .
SBILife  (5.0%) PB Fintech 15.2%
ICICI Life (2.9%) HDFC AMC (3.6%) SBI Cards (0.6%)
HDFC Life 1.9% Motilal Oswal 19.6%
ICICI Lomb.  (8.2%) Nippon (3.3%) 360 One WAM'(2.0%)
Star Health (5.4%) Anand Rathi Wealth 8.9%
- . Aditya Birla AMC 6.8%  Nuvama Wealth 7.2%
Go Digit (1.4%) Angel One (0.7%)
Trading Comparables’
2 in3
Share Price WeekIY Market Cap P/BV P/Emb. Value VNB Margin RoE
changein
(INR) - o Usb mn FY27 FY28 FY27 FY28 Fy27 FY28 Fy27 FY28
price (%)

Life Insurance
LIC 415 55,294 1.9x 7.4x 17.5% 18.0%

18,715 48.5x 27.7%

ICICI Life 25.2%

Share Price WeekIY Market cap P/BV
(INR) change in USD mn FY27 FY28 FY27 FY28 FY27 FY28 FY27 FY28
price (%)
General Insurance
_ICiClLomb. 1510 | (3.4%) ______ 7941 . 40x____: 3.5 ____: 27.4x __ 22.2x 3.2% ____: 3.5%____14.6% __15.9% _
_StarHealth 557 | (2.8%) ______ 3,450 . 3x__: 2.7x ____240x_ 200x ___ 5.1% __ 53% _ 12.9% _ 13.3%
Go Digit 260 (1.2%) 2,527 4.6x 4.0x 38.7x  30.2x 3.7% 41%  11.7%  13.2%
4
Share Price WeekIY Market cap EVRUM P/E RoA RoE
(INR) change in UsbD mn FY27 FY28 FY27 FY28 FY27 FY28 FY27 FY28
price (%)
Asset Management Companies
CCipru, 2,971 (5.4%) ______ 15,460 12.0% __10.0% __38.7x __ 32.4x___ 658% __ 66.8% _ 75.8% __ 75.3%
_HDFCAMC . 2463 _(3.8%) ______ 11,117 10.1% ___ 8.5%_ ____ 32.4x____27.8x___30.1% _ 32.0% _ 32.4% __ 34.5%
_Nippon_________ 1156 (3.0%) 7,785 . 88% . 7.2% . 404x___341x__ 33.1% _ 357% __36.6% __39.9%
Aditya Birla 1,062 1.4% 3,236 6.2% 5.3% 29.4x  26.0x  22.1%  22.9%  24.9%  25.6%
Share Price Weekly change Market cap P/E RoA RoE
(INR) in price (%) USD mn FY27 FY28 FY27 FY28 FY27 FY28

Fintech / Broader Financial Services / Wealth Management
Groww 1.3% 39.0x 13.5% 14.0%

0.5%

0.1%

0.5%

Anand Rathi Wealth

Nuvama Wealth

Angel One

19.1%

Notes: " Financial year ending March, * Emb. Value refers to Embedded Value; 3 Value of New Business, 4 EV represents Enterprise Value
Source: NovaaOne Analysis as on September 04, 2026; USD 1 = INR 95.0

[Movaa

Investment Banking

Dﬂ@ 14



Sectoral Update — Technology, Telecom and Media

India Technology Update

1 Month Share Price Performance

Large Cap IT Midcap IT, BPO and BPM Software and Consumer Internet
LTIMindtree (0.2%) Zomato 3.9%
TGS (6.1%) Peristent Sys. 3.3% InfoEdge 6.8%
MakeMyTri .59
Infosys (3.0%) Coforge 12.7% a eNgzar;g (10.5%) 5.6%
Mphasis 1.8% IndiaMart (2.8%) .
HCL (4.6%) L&:r:g} (0-2%) s4q, MtellectDesign  (8.0%)
) 4% JustDial (1.6%)
Wipro (5.5%) IKS (4.7%) Infibeam  (7.5%) I
Sagility 6.3%  Happiest Minds  (8.6%)
TechM (2-9%) FirstSource (20.3%) Route Mobile (60%)

Trading Comparables?

Sh?re WeekIY Market Cap EV EV/Revenue EV/EBITDA P/E

price change in ;e mn USDmn  fy27 FY28 FY27 FY28 FY27 FY28

(INR) price (%)
Large Cap IT
TS 2301 (1.8%) 87,630 84089  2.7x___ 2.6x__104x__ 9.9x _14.9x_ 143x
nfosys 1130 (L2%) 48272 46126 _ 2.2x__ 22x__ 9.6x _ 9.2x _14.7x 14.1x_
HCL 1294 (L7%) 36963 34868 _ 23x _ 22x_ 11.2x _105x 17.8x 16.9x
Wipro 177 (2.0%) 18433 16544 _ 16x _ L6x 82 ___79x _13.0x 12.7x _
Tech Mahindra 1,592 (2.7%) 16,425 15,784 24x  2.2x  13.1x  12.2x  22.8x  20.0x
Midcap IT
_MiMindtree . 4550  (2.8%) 14,207 13049  2.6x  2.4x _ 14.4x 13.1x 22.1x_19.8x
_Persistent Systems____ 5,655 (3.4%) 9,390 9211 48 4lx_ 257x__219x 39.4x_ 32.2x
_Coforge 1967 (2:2%) 9173 | 9,599  3.7x__ 3.2x__183x_ _15.9x_ 33.8x__27.6x _
_Mphasis____ 2425 (L1%) 4873 4816 25 23x _134x _122x 215x 19.2x
_L&T Tech Services | 3492 (2.2%) 3900 3,808  3.0x 27x 159x 14.2x 24.5x 21.Ax
Fractal 826 (2.0%) 1,494 1,323 3.2x 2.8x 189x 15.1x 38.7x 28.3x
Software and Consumer Internet
JZomato 323 (14%) . 32,811 . 32,326 3.Ax___22x _ NM___47.4x__NM____NM
_InfoEdge . 1335 (1.4%) 9112 8761 241x 212x_ 55.8x_ 480x 67.8x 5
_MakeMyTrip . 5399 (41%) 5044 6284 53x
_NazaraTechnologies 369 (1.4%) 1,440 1,393 3.9x ___
IndiaMart 1727 (L.7%) 1093 738 Adx  3.7x 121x_  11.0x_ 186x 17.0x
_Intellect Design ! 689 13% . 1017 941 25x_ 2.2x  11.9x__ 9.5x _ 20.4x  16.0x _
JustDial 693 (L7%) | 620 .. 13 .01x 01x__03x __ 03x 10.bx _ 9.8x__
Infibeam ] 16 . 2.7% .. 577 . ...457  04x 03x_ _ NA_ __ NA 17.1x  14.8x _
_Happiest Minds 354 (13.2%) 568 411 15x  1.3x  8Ix  7.2x  19.5x _16.8x
Route Mobile 501 (1.6%) 333 194
Business Process Management
KRS 1761 02% 3181 3197 65x _52x_ 2LIx_168x_ 34.1x 28.Ix
Sagility 47 10% . 2309 2323 25x _2.2x_ 10.5x __9.2x _ 185x  156x
FirstSource 264 (1.9%) 1,939 2,220 1.9x 1.7x  11.2x 10.1x 19.6x 16.6x

Industry Update

= Guickly, an Al spend management platform, has raised c.USD 4.2 mn as part of its Seed round led by Engineering
Capital, at an undisclosed valuation

— Funds will be used to further develop its platform for Al expense, supporting enterprises that manage Al spend
as a metered utility rather than a fixed cost

= Makr Microsystems, a semiconductor metrology startup, has raised c.USD 1.1 mn as part of its Seed round led by
Bluehill VC, at an undisclosed valuation

Notes: ' Financial year ending March
Source: NovaaOne Analysis as on September 04, 2026, Company information, News run; USD 1 = INR 95.0
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Sectoral Update — Technology, Telecom and Media

India Telecom and Media Update

1 Month Share Price Performance

Telecom Media and Entertainment
Reliance Industries 2.2% Sun TV (6.2%)
PVR INOX 3.3%

Bharti Airtel (5.9%)
Zee (8.2%)

Vodaf Id .39
odatone faea 17.3% Network18 (5.7%)
Bharti Infratel  (3.7%) DishTV ~ (8.5%)
Trading Comparables?
Share Weekly EV/Revenue EV/EBITDA P/E

. . Market Cap EV
Price  changein
(INR)  price (%) USP™M  USDmMn  pyo7  py2g  Fv27  FY28  FY27  FY28

Telecom

Reliance Industries 1,322 2.9% 1,88,316 2,24,455 1.8x 1.7x 10.5x  9.5x 20.2x  18.0x
Bhartitel 1802 (1% 121,000 140647 55¢ 49 96x B 28Ix 213
Vodafoneldea 15 24% 17118 36815  74x 62 159 133 NM  NM
hartiinfratel 375 (Lo 10414 12017 33 3Ix 61 57 133 123

Sun TV 471 (0.8%) 1,953 1,266 2.7x 2.6x 5.2x 50x 11.3x 11.1x
e 1227 0% 1268 1919 25 22« 76x 67 265 190¢
Zeefntertanment 91 (104%) 924 719 08 08 82 63x 159 120x
Networkis 28 (08%) 461 797  NA NA NA NA NA NA
oshtv 3 @se s 35 03 02 32 L NM M

Notes: ' Financial year ending March
Source: NovaaOne Analysis as on September 04, 2026; USD 1 = INR 95.0
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Sectoral Update — Pharma

India Pharma Update

1 Month Share Price Performance

Large Cap Pharma Mid Cap Pharma MNC Pharma
Sun Pharma (3.1%) Biocon  (6.6%)
Divi’s Labs 8.7% IPCA Labs 16.8% Abbott India (6.4%)
Torrent Pharma (3.6%) Gland Pharma 13.6%

Cipla (4.5%) Ajanta Pharma (1.6%)

e o Emcure Pharmaceuticals (2.5%)
Zydus IL';ET,S:E;E: %sz’ Sai Life Sciences 16.2% GSK Pharma 11.8%
Lupin(11.2%) e Piramal Pharma 5.8%
. 0
Dr. Reddy’s (0.6%) oL BN Pizer td  (5.2%)
Mankind Pharma (5.4%) Syngene Intl. (2.9%) ’
Aurobindo Pharma 4.4% Alembic Pharma (0.2%)
Glenmark Pharma 9.4% Natco Pharma  (9.6%) Sanofi India (7.1%)
Alkem Labs (5.6%) Jubilant LS (1.0%)
Trading Comparables?
Share Weekly Market Cap EV EV/Revenue EV/EBITDA P/E
Price changein
& USD mn USD mn FY27 FY28 FY27 FY28 FY27 FY28

(INR) price (%)

Large Cap Pharma
Sun Pharma

12,644
10,743

Alkem Labs
Mid Cap Pharma
Biocon

Jubilant LS

MNC Pharma

_AbbottIndia_____________: 26072 (0.9%) _______ 5832 ! 5619 7.0x____65x ___253x___22.8¢__ 32.0x _ 29.0x__
_GSKPharma T 2,959 T (&.7%) 5276 4,985 111x  100x___318x__ 27.9x _ 433x _37.3x
Pizeritd T 4,614 (1L8%) 2222 1902 " 66x ____6Ax __180x___16.5x | 25.6x _ 22.9x _
Sanofi India 3,150 (1.0%) 764 731 3.6x 3.5x 12.7x 12.5x 18.5x 18.6x

Industry Update

= DocPharma, a healthcare quick-commerce/dark-store supply chain platform, has raised c.USD 2.0 mn as part of its
Pre-Series A round led by Equentis, with participation from 100Unicorns, Vinners and strategic angel investors

Notes: ' Financial year ending March — Sanofi India calendarized to March year end
Source: NovaaOne Analysis as on September 04, 2026, Company information, News run; USD 1 = INR 95.0
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Sectoral Update — Healthcare

India Healthcare Update

1 Month Share Price Performance

| m Diagnostic and Medical Devices
Apollo Hospitals 2.8%
odedfire o4 i vmmentcconee 51
Aster DM Hﬁgg;ﬁ{g (5.8%) 2.3% Jy : Metropolis 0 3%- D
Narayana Hrudayalaya (3.1%) '
KIMS (3.7%) Thyrocare  (4.7%)

Dr. Agarwal’s Health Care
Rainbow Childrens Medicare  (8.5%)
Healthcare Global
Yatharth Hospitals
Jupiter HosEitaIs (10.7%)
Shalby (7.7%)

Krsnaa Diagnostics (0.6%)
17.1% Suraksha Diagnostic 32.3%
Poly Medicure (1.3%)

Trading Comparables?

Share Weekly EV/Revenue EV/EBITDA P/E
Price change in

(INR) price (%)

Market Cap EV
USD mn USD mn FY27 FY28 FY27 FY28 FY27 FY28

Hospitals
_Apollo Hospitals 8,670 (2.0%) . 13122 13,866 4.4x__ 3.7x __285x_ 23.2x  50.4x  39.3x
_MaxHealthcare ! 985 (2.8%) . 10,091 - 10,422 83x 7.0x  322x 26.7x_ 52.4x 42.4x
_Fortis Healthcare 910 (2.2%) 7,232 7,520 6.7x___ 5.8x __289x 23.7x 53.0x_ 39.8x
_Aster DM Healthcare 786 5.5% 7210 7,08 40x  3.2x  30.1x 22.6x 54.9x 41.2x
Medanta 1,469  (0.1%) 4157 4172 7.5 6.5x  323x  26.6x 55.1x 44.0x
Narayana 1,859  (3.8%) 3,999 4325  37x  33x 189x 16.0x 34.1x 26.1x
Hrudayalaya .
Kms ] 764 (0.7%) . 3378 3,840 7.0x_ _ 5.8x 33.0x 24.7x 78.8x 46.8x
E;'r:garwa' sHealth o ) 1.3% 1,716 1,820  6.8x 5.6x 245x 19.8x NM  58.9x
Rainbow Childrens 0.4% 1,545 1,589  7.3x  62x  23.4x 19.7x 44.0x 36.0x
Medicare .
_Healthcare Global 701 . 0.7% . _.._. 1101 1,233 . 4.0x___3.5x 20.7x__ 17.0x __79.7x _A47.4x
_Yatharth Hospitals 91 . 2.6% . 1,005 ! 1,004 56x _ 44x  22.7x  17.6x _41.3x _ 31.6x
_Jupiter Hospitals 286 (5.0%) 988 994 5.3x _ 4.5x  24.9x  19.8x  45.6x  35.6X _
Shalby 153 (1.2%) 174 225 1.6x 1.5x  14.0x 12.7x 46.3x 32.1x
Diagnostics
_Dr.lalPathlabs 1875  (2.9%) . 3313 3187 9.5x  83x  324x 280x 50.4x 43.0x
Vijaya Diagnostic 1,496 3.1% 1,622 1,634 15.7x  13.0x 37.3x 30.5x 68.8x 54.0x
Metropolis 590 0.3% 1288 1290 _ 64x__ 56x 251x 21.1x 47.6x 37.9x_
_Thyrocare 576 (15%) 95 .94 9.2x __7.9x  27.8x__ 23.3x_ 45.1x 36.9x
_Krsnaa Diagnostics 559 . (08%) 191 211 2ax  1.8x  83x  6.8x  21.9x 16.0x
Suraksha Diagnostic 332 (2.1%) 182 193 5.0x 4.2x 15.5x 12.6x 43.0x 33.8x
Medical Devices
Poly Medicure 1,702 (1.7%) 1,816 1,770 7.2x  6.2x  289x 23.8x 42.2x 35.0x

Industry Update

" Permira, to acquired c.25.7% stake in Cloudnine Hospitals (Kids Clinic India Limited), India's largest maternity and
pediatric hospital chain, for a consideration of c.USD 297.7 mn, at a valuation of c.USD 1.2 bn

= Tynor Orthotics, a manufacturer of orthopaedic supports, mobility aids, and rehabilitation products, has raised
¢.USD 200.0 mn in strategic investment from Kedaara Capital, which acquired a majority stake in the company

®  VLCC, a leading Indian beauty, wellness, and personal care company, has raised c.USD 11.7 mn in debt financing
from BlackSoil Capital

Notes: ' Financial year ending March
Source: NovaaOne Analysis as on September 04, 2026, Company information, News run; USD 1 = INR 95.0
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Sectoral Update — Auto & Auto Components

India Auto & Auto Components Update

1 Month Share Price Performance

Auto Makers Auto Ancillary Tyres
Maruti Suzuki  (10.0%) Samvardhana Motherson 7.1%
M&M (6.9%) Bosch 13.6% MRF (2.1%)
Bajaj Auto 3.2% UNO Minda 2.0% '
TVS Motors (5.1%) Sona Comstar (0.8%)
Hyundai India 0.6%

Exide Industries  (7.6%)

Tata Motors CV 2.6% Motherson Sumi Wiring  (8.2%) BKT (7.1%)
0,
Tata Motors PV (9.6%) Minda Corp (2.9%)
Hero MotoCorp (4.3%)
Trading Comparables?
Share Weekly EV/Revenue EV/EBITDA P/E

. . Market Cap EV
Price  changein USD mn USD mn
(INR) price (%) FY27 FY28 FY27 FY28 FY27 FY28

Auto Makers

Maruti Suzuki 12,700  (5.1%) 42,031 40,258  1.8x  1.6x 17.3x 13.8x 26.5x 21.1x
MEM 3169 (4.9%) 41480 52027  3.0x 27x  223x 192x 23.7x 205x
_BajajAuto 11,921  00% 34,483 35836 48x  43x  233x  20.7x  27.6x 24.6x
_TvSMotors 4136 (3.8%) 20,684 23,744 40x_ 3.5x  306x 259x 43.1x 36.0x
_Hyundai Motor India_ 2,205 (2.7%) 18,860 17,881  2.2x  1.9x 19.0x  15.2x 32.5x  25.5x

lzﬁn'\:':r:;f Vehicles 458 (1.7%) 17,758 16,952  1.8x  1.6x 149x 12.8x 22.9x 19.7x

;::e'\:;?r\fehides 312 (2.2%) 12,095 16,215  0.4x  03x  4.4x  32x 114x  6.3x
"Hero MotoCorp . 5303 (5.4%) 11,172 9,937  18x  16x 12.8x 113x 182x 16.2x

Auto Ancillary

S&:(’:‘r:z:‘::i"a 161 (2.9%) 17,831 19,254  12x  1iIx 12.7x 10.7x 30.2x 23.3x
‘Bosch 46,800  (3.7%) 14531 13,927  5.4x  4.6x 393x 32.1x 512x 42.7x
"UNO Minda 1,250  (2.0%) 7598 7,858  3.2x  2.7x  287x 23.4x 512x 40.2x
‘Sona Comstar 786 (3.4%) 5162 5095  86x 7.2x 357x 289x 587x 46.1x
Bxidelndustries 424 (4.8%) 3790 3862 19 17x 157x 140x 259 227x_

\'\,"V?rti:zrson sumi 37 (3.2%) 2,548 2,557  18x 15x 19.4x 152x 32.8x 24.5x
‘Minda Corp 700 (0.2%) 1,763 1,900  24x  2.0x 204x 17.0x 37.1x 29.6x

Tyres

MRF 129,970  (1.7%) 5,802 5589  1.5x  14x 12.1x 9.8x 26.0x 19.5x
BT 2,283 (2.4%) . 4,645 4922  35x  3.0x 16.6x 13.6x 27.8x 22.5x

Notes: ' Financial year ending March
Source: NovaaOne Analysis as on September 04, 2026; USD 1 = INR 95.0
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Sectoral Update — Petroleum and Chemicals

India Petroleum and Chemicals Update

1 Month Share Price Performance

oil Chemicals
. SRF
) ) ON_GC (2.9%) Coromandel International (8.3%
Indian Qil Corporation (3.8%) UPL 0.0%

BPCL (2.3%) Godrej Industries  (11.3%)

GAIL (1.0%) Dok Nines (H9%) (0.2%)

Ol India . 8.0% Aarti |no|ustArit:sI (61%) 2.1%

PetronetHLI?\lC(la_ o 2.0% Tata %ﬁiﬁ#;ﬂﬁ (6.4%)(1'7%)
Spl:?cr: cr;izthiln MS::: :n Cnap USIE)an EV/Revenue EV/EBITDA P/E
(INR)  price (%) FY27 FY28 FY27 FY28 FY27 FY28

oil
ONGC 235 1.1% 31,100 49,662  0.6x  0.6x  40x 39x 55x  5.6x
Indian Ol Corporation 137 02% 20409 33714  03x  03x  81x  5.6x 137x  7.8x
Bt 316 (0.7%) 14417 18083  03x 03x 97x 59 181x 87x
eaL 73 13% 11,094 14413  09x 09 89 83x 115x 109x
Oilindia 88 10% 8361 12,268 40x 41x 7.8x 77x 85x  87x
‘WecL 357 (20%) 7,99 13559  02x 03x 215x 57x NM  69x
PetronetLNG 289 (0.8%) 4568 3717  08x 06x 66x 56x 118 105x
Chemicals
SRF 2,550  (1.7%) 7,957 8372  44x  39x 189x 17.1x 32.3x 29.1x
ﬁﬁ;‘;:’;’:‘:ﬂl 1,938 1.4% 6,018 6520  1.8x 17x 17.7x 144x 26.8x 20.5x
oL 582 19% 5172 7654  13x 12x 68x  62x 158x 12.5x
GodrejIndustries 1,162 (05%) 4122 9620 NA NA NA NA NA NA
Plindustries 2475 19% 3953 3611  48x  43x 203x 17.5x 318x 27.2x
Deepak Nitrite 1712 (29%) 2458 2,585  26x  24x  167x 157x 259x 274x
Al 6383  (1.1%) 1978 1824 24x  22x 134x 12.2x 23.2x 20.6x
AartiIndustries - 22 (0.0%) 1878 2339 23x  20x  154x 12.6x 349x 24.8x
BASFIndia 3862 04% 1760 1684  09x  08x 14.6x 145x 22.7x 22.2x
TataChemicals 625  (4.8%) 1677 2,499 15x  14x 116x 94x 44dx  22.5x

Source: NovaaOne Analysis as on September 04, 2026; USD 1 = INR 95.0
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Sectoral Update — Metals & Mining

India Metals & Mining Update

1 Month Share Price Performance

Integrated Mining & Metals

Steel & Other Metals

Coal India (0.0%) JSW Steel 2.9%
Hindustan Zinc 6.5% Tata Steel (0.6%)
Jindal Steel & Power 3.7%
Vedanta
Shyam Metalics 4.5%
Lloyds Metals & Energy (11.3%) Hindalco Industries 0.1%
NMDC NALCO  (1.1%)

Trading Comparables?

Sh?re WeekIY Market Cap EV EV/Revenue EV/EBITDA P/E

Price change in USD mn USD mn

(INR)  price (%) FY27 FY28 FY27 FY28 FY27 FY28
Integrated Mining & Metals
Coal India 414 3.3% 26,876 22,570 1.2x 1.1x 4.7x 4.5x 7.5x 7.3x
Hindustan Zinc 600 (3.5% 26,686 26,092 5.0x 5.0x 8.7x 8.7x  13.6x 13.8x
Vedanta 272 (5.3% 11,196 15,678 1.6x 1.5x 4.6x 4.7x 7.7% 7.9x
Lloyds Metals & 1,821 0.5% 10,790 12,736  4.2x  3.4x  10.6x 87x 13.8x 11.7x
Energy
NMDC 85 (2.3% 7,834 7,232 2.2x 2.0x 6.4x 5.9x 9.0x 8.4x
Steel
JSW Steel 1,325 (0.4% 34,108 39,934 1.9x 1.7x 10.4x 9.1x 21.7x  17.9x
Tata Steel 189 1.5% 24,836 33,568 1.2x 1.2x 7.4x 6.8x 14.3x  12.0x
Jindal Steel & Power 1,163 (1.2% 12,488 14,309 2.0x 1.7x  10.2x  7.8x  20.1x 13.3x
Shyam Metalics 1,066 (3.1% 3,132 3,273 1.3x 1.1x 10.1x 8.2x  20.1x 15.6x
Other Metals
Hindalco Industries 1,014 (2.2% 23,981 31,878 0.9x 0.9x 6.6x 6.4x 9.1x 9.1x
NALCO 377 (4.4% 7,279 6,379 2.9x 2.8x 6.1x 5.9x 9.6x 9.3x

Source: NovaaOne Analysis as on September 04, 2026; USD 1 = INR 95.0
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Sectoral Update — Power and Infrastructure

India Power Update

1 Month Share Price Performance

Integrated & Transmission Generation — Conventional Generation — Green Energy

Adani En Sol (2.9%) Adani Power (1.5%) Adani Green  (6.1%)
Tata Power (3.4%) NTPC (2.7% NTPC Green (1.5%)
7%) Acme Solar 9.6%
Torrent (3.4%) | Wind  (5.8%
CESC 9 JSW (4.9%) nox Wind  (5.8%)
(11.1%) ReNew 7.6%

Power Grid (5.8%) NHPC (5.2%)

Cleanmax Enviro 1.7%

Trading Comparables?

Sh?re WeekIY Market Cap EV
Price change in

(INR) price (%) USD mn USD mn FY27 FY28 FY27 FY28 FY27 FY28

EV/Revenue EV/EBITDA P/E

Integrated
_AdaniEnSol . 2,936 _(7.3%) . 41,828 52,513 3.7x __3.2x  22.5x  17.9x _62.5x _42.1x
_TataPower . 368 . 4.6% . 12,378 . 20,006 2.6x
_TorrentPwr. 129% . 6.4% | 6,875 8169 22x  2.0x _109x___9.2x _ 23.4x _ 20.6x _
CESC 147 (1.0%) 2,045 3,803
Generation — Conventional
_Adani Power 207 (2.6%) . 42,020 47,043 7.0x___ 6.2x  19.1x  15.7x  31.Ax _26.9x
NTPC s 333 . 0.3% ______ 33949 | 62,585 2.8 2.7x __ 9.0x _ 82x 12.8x 11.8x
JSWEnergy ] 539 . 0.7% _______ 10,403 17,878 7.5x ___ 6.5x _13.4x__ 11.0x _40.3x  30.3x _
NHPC 76 1.2% 8,060 13,916
Generation — Green Energy
_AdaniGreen 1300 (07%) 22540 33874 _ 178x _129x _ 214x_156x _NM __ 47.3x_
_NTPCGreen .8 (L6%) 7929 . 11,221 16.9x __10.0x__19.6x _11.5x 55.4x 2
_AcmeSolar 418 . 6:3% . 3111 4539 1lIx
JnoxWind 75 4.1% 1,706 ] 1,930 28x
_ReNew 645 ___(0.8%) . 1672 10,236 6.2x  5.2x __9.7x ___ 82x _16.9x _ 7.Ax__
Cleanmax Enviro 1,347 7.9% 1,666 2,868
Transmission
Power Grid 266 (0.4%) 26,042 40,663 7.5x 6.9x 9.2x 8.4x 14.9x 13.9x
Key Parameters of USD Bonds Issued by Indian Renewable IPPs?
Issuer Issue Maturity Amt. Issued Coupon Curr. 1w im 3m 6m 1y

Date (USD mn) YTM Ago Ago ago ago ago

Renew Power 29-Jan-20 05-Mar-27 450.0 588% 59% 6.0% 60% 59% 63% 59%

Renew Power 14-Apr-21  14-Jul-28 585.0 450% 6.2% 6.1% 6.1% 6.2%  6.2% 6.0%

Notes: ' Financial year ending March; ? Issue size > USD 400 mn
Source: NovaaOne Analysis as on September 04, 2026, USD 1 = INR 95.0;
Adani En. Sol. stands for Adani Energy Solution
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Sectoral Update — Power and Infrastructure

India Infrastructure Update

1 Month Share Price Performance

Ports, Airports and Roads City Gas Distribution
APSEZ 1.1% Adani Total Gas (8.2%)
IRB (2.4%)
GR Infraprojects (3.5%) Gujarat Gas (5.6%)
Dilip Buildcon (14.3%)
PNC Infratech  (27.1%) IGL 2.7%
Ashoka Buildcon (3.9%)
[
HG Infra (11.6%) MGL (1.3%)
Performance of Listed InvITs
Unit Price NAV  Market Cap EV EV/EBITDA Issue Price Return till
Trust (INR) (INR) USD mn USD mn FY26 Date
Indi Grid 175 1482 1,760 3,842 11.9x 100 75.5%
IRB InvIT 65 81 873 1,741 14.0x 102 (36.6%)
PowerGrid Infra 101 91 969 1,013 8.2x 100 1.2%
Indus Infra 134 117 626 1,011 20.8x 100 34.3%
Citius Transnet 116 100 745 NA NA 100 16.1%
Raajmarg Invit 122 100 768 NA NA 100 21.6%
Anantam Highways 106 116 243 NA NA 100 6.0%
Trading Comparables’
Share Weekly EV/Revenue EV/EBITDA P/E

Market Cap EV
USD mn USD mn FY27 FY28 FY27 FY28 FY27 FY28

Price change in
(INR) price (%)

Ports, Airports and Roads

APSEZ 1,709 W 0% J._ 41,447 - 47,291 100x _87x 17.1x 14.8x 26.5x 21.9x
RBInfra 20 R0% 7T 2498 4382  A9x A44x 89x  80x 199x 153x
_GRInfraprojects 870 ___(2.2%) 886 1 1241 13x  1.2x 118 10.1x 99x  87x
_Dilip Buildcon 401 (1.3%) | 686 1 1507 16x  1.3x 156x 12.9x 23.1x 15.3x
_PNCinfratech . 183 _(6.4%) 494 ] 1,224 2.0x__16x 158 13.6x 116x 9.1x
_Ashoka Build. 16 26% 342 A4 06x _06x _7.3x _62x 154x 11.0x
HG Infra 483 (2.7%) 331 837 1.4x 1.3x 11.9x 10.0x 10.6x  7.9x
City Gas Dist.

_AdaniTotal Gas | 612  (3.9%) . 7090 7,300 | NA__NA __NA _NA _NA _NA
_GujaratGas - 263 . 33% 2599 2441 O7x 08 73x 7.ax 10.5x 10.4x
e 158 . 7% 2323 ] 1887 __09x 09x 98 7.6x 16d4x 12.7x
MGL 1,096 0.4% 1,140 1,043 1.0x 1.0x 7.1x 6.1x 14.1x 11.7x

Industry Update

= La Caisse (formerly CDPQ), has acquired c.24.0% stake in Altius Telecom Infrastructure Trust, a telecom tower
platform, for a consideration of c.USD 1,273.7 mn

= |ndia Cements, a cement manufacturer, has acquired c.26.0% stake in Amplus TN One Energy, a renewable energy
SPV, for a consideration of c.USD 1.6 mn

Notes: ' Financial year ending March;
Source: NovaaOne Analysis as on September 04, 2026, Company information, News run; USD 1 = INR 95.0
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Sectoral Update — Consumer and Retail

India Consumer Update

1 Month Share Price Performance

Diversified, Wellness and Personal Care Food Tobacco and Alcohol
HUL (5.3%)
Nestle Indi .89 ITC (7.7%)
Marico (7.4%) estieindia (4.8%)
Godrej Consumer  (19.3%) Britannia (3.9%) United spirits (3.8%)
Dabur (6.9%) Radico 1.2%
[ 9 Tata C 89
Colgate India (9.4%) ata Lonsumer (6.8%) United Breweries (10.7%)

Zydus Wellness (3.5%) s

Emami (6.6%) Bikaji Foods (9.9%) ABD (1.9%)
Trading Comparables?
Share Weekly EV/Revenue EV/EBITDA P/E

. . Market Cap EV
Price  changein
(NR) price(%) USP™M  USDMn  pvp7  Rvag  Fv27  FY28  FY27 Y28

Diversified, Wellness and Personal Care

HUL 1,974 (1.8%) 48,822 48,212 6.5x 6.1x  28.4x 25.8x 41.0x 37.1x
‘Marico 814  (16%) 11,131 10970  68x  6.1x 365x 317x 48.1x 42.0x
Godrej Consumer 880  (37%) 9479 9636  53x 48 259x 22.7x 38.2x 327x
pabur 380  (12%) 700 6746  44x  41x  23.6x 215x 321x 29.2x
ColgateIndia 183  03% 5256 | 5107  73x  68x 241x 22.1x 345x 315x
‘Zydus Wellness 530  07% 1774 2,108  38x 3.3x 254x 21.0x 43.2x 33.4x
Emami 366 (34%) 1694 1611 36x 33x 144x 13.0x 20.9x 18.6x

Food

Nestle India 1,420 (2.5%) 28,823 28,422 10.1x  9.0x 41.8x 36.7x 65.8x 57.0x
Britannia | 5104 (39%) 12941 12,877 58  52x 314x 27.8x 447x 39.2x
‘TataConsumer | 1012 (27%) 10543 10536  44x 40x 30.6x 264x 514x 42.7x
‘Bikaji Foods 584 (5.6%) 1541 1540 43x  3.7x 309 27.6x 48.4x A415x

Tobacco and Alcohol

ITC 264 (0.7%) 34,833 32,689 43x  40x 14.1x 12.3x 18.6x 16.4x
United Spirits 1475 (17%) 11,293 10946  7.6x 6.8x 40.8x 357x 56.0x 49.6x
‘Radico - 4500  (2.4%) 6347 6378 88« 77x 450x 380x 69.5x 56.6x
United Breweries 1,280  (4.1%) 3562 3,646  34x 3.0x 382x 27.4x 74.1x 483x
ABD 610  02% 1796 1,897  41x  3.6x  28.9x 223x 546x 39.1x

Industry Update

= Ultrahuman, a wearable tech startup, has raised c.USD 60.0 mn in its Series C funding round led by Qualcomm
Ventures

= Jagdish Farshan, a Gujarat based regional snack brand, has raised c.USD 4.5 mn in its Series A funding round led by
Sharrp Ventures

— Funds will be used for geographic expansion, manufacturing and supply-chain capacity, retail and institutional
distribution, and technology and digital commerce

= Pratap Snacks, a snacks company, has acquired 100.0% stake in RLOP Food Processing, for a consideration of c.USD
1.8 mn

Notes: ABD: Allied Blenders & Distillers; ' Financial year ending March — Nestle India calendarized to March year end
Source: NovaaOne Analysis as on September 04, 2026, Company information, News run; USD 1 = INR 95.0
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Sectoral Update — Consumer and Retail

India Retail Update

1 Month Share Price Performance

Restaurant Retailer New Age Companies
Jubilant Foodworks 3.6% Trent  (7.3%) Zomato 3.9%
Devyani International 16.2% \jishal Megamart  (4.3%) Lenskart 20.7%
Westlife Development  (2.2%) Nvkaa - (3.7%)
Vmart Retail 7.1% Swiggy (4.7%)
Sapphire Foods 18.6% . ) PhysicsWallah 0.4%
Burger King 14.1% Aditya Birla F&R (13.3%) N .
amaearth 2.5%
Avenue Supermarts (5.7%) Shoppers Stop  (6.1%) FirstCry (16.2%)
EV/Revenue EV/EBITDA P/E
bre  changeln Marketcap v 2 ’ ’
(INR) price (%) FY27 FY28 FY27 FY28 FY27 FY28
Restaurant
ubilant Foodworks 482 (19%) 3345 3846 34x  30x 175 151x 753x 564x
Devyani International __ 139 (03%) 1807 2193  33x 29« 201x 17.0x NM__NM
Westlife Development 530 (48%) 869 1024 33x 29« 241x 195 NM__NM
_Sapphire Foods 228 (L8%) 72 @06 @7 22x  152x 129x NM NM
Burger King 97 (3.8%) 727 910 2.7x 2.3x  19.4x 15.3x NM NM
Grocery Retailers
Avenue Supermarts 3,770 (1.6%) 25,884 25,997 3.1x 2.6x 40.0x 33.7x 67.9x 57.3x
Lifestyle Retailer
Trent 2,845 (1.9%) 15,969 16,262 6.5x 5.4x 34.2x 27.9x 70.3x  56.8x
“vishal Megamart 106 (13%) 5242 5255  33x  2.8x 22.7x 189x 49.6x 39.5x
‘VmartRetail 831  13% 696 783  17x 14x 121x 9.9x 43.0x 32.8x
“Aditya Birla F&R 53 07% 680 1212 12x 11x 139x 106x NM NM
‘ShoppersStop 383 (02%) - 444 791 14x  12x 89 77x NM  511x
New Age companies
Zomato 323 (1.4%) 32,811 32,326 3.1x 2.2x NM  47.4x NM NM
‘lenskart 685 7.7% 12,539 12471 103x 84x 475x 368« NM  NM
‘Nykaa 332 (06%) 10015 10,157 75x 60x NM 584x NM NM
Swigey 276 (15%) 8025 7162 22x 18 NM NM NM NM
Physicswallah 127 60% 3864 30 _ 66x 53x 393x 254x NM__ 569x_
Mamaearth a1 0.0% . 1616 1,561 5Ix  A44x  421x  34.2x  54.1x  444x
FirstCry 180 (3.1%) 990 1,065 1.0x 0.9x 21.3x 13.8x NM 45.8x

Industry Update

®  Cradlewise, a consumer health and wellness company focused on infant sleep technology, has raised c.USD 12.0 mn
in its Series A funding round led by 3one4 Capital and Prudent Investment Management

— Funds will be used for growth, channel expansion, product R&D, and geographic expansion

" |nstaAstro, a Noida-based online astrology platform, has raised c.USD 12.0 mn in its Series A funding round led by
Singularity AMC and Artha Venture Fund

—  Funds will be used to strengthen Al-led product capabilities, including sentiment analysis and multilingual
support, expand regional and international presence, and scale its Pooja Seva and spiritual commerce businesses

Notes: ' Financial year ending March
Source: NovaaOne Analysis as on September 04, 2026, Company information, News run; USD 1 = INR 95.0
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Sectoral Update — Real Estate

India Real Estate Update

1 Month Share Price Performance

Real Estate Hospitality REIT
DLF 5.6%
Knowledge Realty (4.2%
Macrotech Dev. (1.7%) HCL - (3.5%) & v (4.2%)
S Embassy Office 0.5%
Phoenix Mills  (0.6%) ITC Hotels  (2.6%) Y (0.5%)
Prestige Estates 3.4% Mindspace 1.5%
i 9 Leela 10.7%
Ot?er0| Rea-lty 4.8% ° Brookfield India (0.3%)
Godrej Properties  (2.2%)
i 0,
Brigade Enterprises 2009  Ventive(6.0%) Nexus Select (1.8%)
Trading Comparables?
Share  Weekly  Market EV EV/Revenue  EV/EBITDA P/E
Price change in Cap USD
(INR)  price (%) USDmn MmN Fy27  FY28 FY27 FY28 FY27 FY28
Real Estate
DL 681 | 07% _____ 17,749 16,842 15.9x _12.7x_  56.3x _39.4x _32.7x __26.1x
_Macrotech Developers 1,214 (4.6%) 12,773 13,537  6.5x _ 5.6x  21.0x 17.9x 29.2x 24.4x
_PhoenixMills_ 1,940 - 2.3% 7,305 8,017 15.6x 13.3x  26.0x 21.9x _46.6x 38.1x
_Prestige Estates Projects 1,608 13% ... 7,291 8,729 5.3x __43x __16.5x 12.9x 37.8x  26.2x
_OberoiRealty 1,875 02% . 7,176 7,165 9.0x _ 7.3x  16.0x 13.Ix 21.7x __17.6x
_Godrej Properties 1,990 | (2.0%) _____¢ 6310 . 7,042 7.8x __A43x _NM__ 31.8x 26.9x 16.1x
_Brigade Enterprises 696 8.2% - 2,390 . 2,85 _ 3.9x _ 3.3x  139x 11.5x 23.3x  18.4x
Hospitality
JHCL 719 19% 10,769 10,811 _ 9.3x __ 8.2x _ 27.4x_ 23.8x__45.0x _ 385x
TCHotels 161 .. (1.1%) 3531 3378 63x _6Ix 19.6x 169x 32.5x 27.6x
leela 554 (0.0%) 1,948 2,110 11.1x  9.5x  224x  19.1x 37.0x  304x
Ventive Hospitality 589 0.5% 1,447 1,798 6.3x 5.4x 14.7x 12.3x 28.0x 22.0x
Unit Market EV/Revenue EV/EBITDA P/E Issue Return  Div. Yield
. NAV EV . .
Price (INR) Cap USD Price till Date
(INR) usDmn —>° ™" EY27 FY28 FY27 FY28 FY27 FY28 (INR) (%) FY27 FY28

Real Estate

Knowledge 113 124 5255 6,450 12.0x 11.1x 14.0x 13.1x 32.1x 28.7x 100 12.6% 6.4% 6.9%
Realty Trust

Embassy Office
Parks REIT .

Mindspace
(Business Parks .

Brookfield
India REIT !

?'i’:;s select 164 164 2619 3,176 10.7x 10.0x 15.8x 14.7x 37.9x 33.6x 100 64.2% 6.0% 6.5%

Industry Update

® |TC Hotels, a luxury hotels operator, has acquired a 100.0% stake in GHK Hospitality, a hotel ownership companythat
owns Welcomhotel Ahmedabad, for an enterprise value of c.US$16.3 mn

Notes: ' Financial year ending March
Source: NovaaOne Analysis as on September 04, 2026, Company information, News run; USD 1 = INR 95.0
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Indian Start-up Ecosystem

Overview

c.USD 275 mn | 26 | 3
Funding Start-ups M&A
this week raised funds Deals

= During the last week, twenty-six Indian start-ups received a total funding of c.USD 274.5 mn

= Qut of the total, c.USD 274.5 mn was in the form of equity funding across twenty-six early-stage deals

Previous Three Weeks Funding Highlight

Total Funding (USD mn) Total No. of Deals
Aug 22 - Aug 28 348 E Aug 22 - Aug 28 19
Aug 15 - Aug 21 218 E Aug 15 - Aug 21 17
Aug 08 - Aug 14 145 ; Aug 08 - Aug 14 14

Major Developments in Start-up Space

= Krafton, a South Korean gaming company, has committed c.USD 250.0 mn, targeting Indian start-ups across gaming,
artificial intelligence, robotics, and deep tech

Tt U, DR @) dhan O JUSPAY  turtiemint”  wllvhatfix S STASHFIN

YTD! Count i ¥ . i ; Z\
6 i NEYSd @xreditbee _ "~ PayMate 2 Mintifi @CASH'FY

Note: YTD: Year to Date
Source: News run; USD 1 = INR 95.0
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Listed New-age Tech Companies

Market Update

1 Month Share Price Performance

Zomato Shadowfax 4.7%
Groww Car Trade 7.0%
Lenskart 20.7% Fractal Analytics 3.4%
PayTm 17.7% Amagi  (16.9%)
Meesho BlackBuck 7.2%
Nykaa  (3.7%) FirstCry (16.2%)
PB Fintech WeWork India (9.4%)
Swiggy (4.7%) Ixigo (15.1%)
Ather Energy IdeaForge (11.9%)
Delhivery  (2.9%) Zaggle (11.1%)
Urban Company 27.7% Yatra 6.2%
Ola Electric (0.8%) Mobikwik (6.7%)
Honasa 2.5% Unicommerce 1.3%
Trading Comparables’
Issue Current Market Weekly EV EV/Revenue  EV/EBITDA P/E
Company Listing Price2  Share Cap change in (USD
Year (INR) Price (INR) (USD mn) price (%) mn) Fy27E FY28E FY27E FY28E FY27E FY28E
Zomato 2021 76 328 33,294 0.0% 32,860 3.2x  2.2x NM 48.4x NM NM

Unicommerce . 4.0x  3.4x 28.1x 17.9x 42.5x 27.3x

Important Update

= BNP Paribas, a financial services company, and Millennium, US-based hedge fund, has offloaded stake in Eternal, a
foodtech platform, through a block deal for a total consideration of c.USD 343.7 Mn

Note: 'Financial year ending March; 2Adjusted for bonus share issue and/or stock split
Source: NovaaOne Analysis as on September 04, 2026, Company information, News run; USD 1 =INR 95.0
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Private Market Update
Highlight of Significant Deals

Strategic Transactions

Deal Size
. . o
Acquirer Segment Acquiree Category Stake (%) (USD mn)
UpGrad Edtech Unacademy Edtech 100.0% ¢.200.0
Cross-border
Niyo Fintech RemitX remittance and Undisclosed c.1l.2
forex
Ent i
Adobe nterprise Rilo Al Marketing Undisclosed Undisclosed
Software

Weekly Deals Analysis

Stage wise Deal Count

11
4
3 3
2
1 1 1
Pre Seed Seed Pre Series A Series A Pre Series B Series B Series C Undisclosed
Segment wise Funding Break-up (USD mn)
123.00
74.50
37.79
12.00 10.50
4.70 4.00 8.0
Fintech Health Tech Mobility Tech D2C Brand Space Tech Aerotech EV Others
Infrastructure
Source: News run; USD 1 =INR 95.0
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Private Market Update

Highlight of Significant Deals

Select Deals This Week

Deal Value Valuation

D T Descripti Vertical Key
ate arget escription ertica ey Investors (USDmn)  (USD mn)

Digital banking and Neo Wealth, Kado

= fintech company .
03-Sept . . Fintech Global, Moore ¢.100.0 ¢.450.0
° 5 Sllce offering banking Strategic Ventures

services
Qualcomm Ventures,
Alpha Wave, Blume
t 3 Wearable health-tech ’
01-Sept ULTRANUMAN product developer Health Tech Ventures, Nexus c.70.0 c.363.3
Venture Partners,
Steadview Capital
Y Battery-swapping .
01-Sept o network provider for  Mobility Tech “;:IS:;nﬁ‘LZXEZE?J;’aI c.35.0 NA
yuma electric vehicles 3
Beams Fintech, Baring
Technology-enabled -
— - 4 PE Partners, Saison
03-Sept = NBFC d d Fintech ) ’ . .23.0 NA
P BN F provi |r?g secure & Capital, Unlesh Capital ¢
credit
Partners

/* D2C new age sneaker Verlinvest, Nexus

04-Sept COMeT and footwear brand D2C Brand Ventur_e Partn?rs, c.12.0 NA
Elevation Capital

Blue Ashva Capital,

Defence-focused satellite Finvolve India
‘ KEPLER and space technology Spacetech c.8.0 NA

Accelerator, India

compan
pany Accelerator

Aerospace and defence . .
. technology compan Riverwalk Holdings,
01-Sept deron . i . P . v Aerotech MountTech Growth c.4.7 NA
developing navigation
h Fund
and sensing systems

S Zenergize EV charger and solar EV Girrafe Studios,

. L. c.4.0 NA
inverter manufacturer Infrastructure Individual Investors

Source: News run; USD 1 = INR 95.0;
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This Week in IPOs

Primary Markets Offer Another Proof of India’s Resilience

Despite heightened global market volatility, India’s primary market has remained resilient, with both foreign portfolio
investors (FPIs) and domestic investors continuing to support new equity offerings. In the first eight months of 2026, FPIs
invested INR 45,848 crore in Indian IPOs, compared with INR 40,309 crore during the corresponding period last year. The
momentum strengthened significantly in July and August, with FPIs investing INR 13,468 crore and INR 12,265 crore,
respectively. At the same time, Indian companies raised INR 51,101 crore through 35 IPOs during July and August, highlighting
the strong depth of demand in the primary market.

This resilience is particularly notable against the backdrop of continued FPI selling in the secondary market. During the first
eight months of 2026, FPIs were net sellers of approximately INR 2.7 lakh crore in listed equities, significantly higher than the
INR 1.7 lakh crore sold during the corresponding period last year. The divergence is striking, while foreign investors have
reduced their exposure to existing listed equities, they have continued to allocate meaningful capital to new equity offerings,
with primary-market participation gaining momentum since July.

The divergence between primary and secondary markets suggests that investors are not turning away from India, but are
becoming more selective and valuation-conscious, favouring new opportunities where growth prospects and valuations are
more compelling. Strong FPI participation in IPOs, alongside resilient domestic liquidity, points to continued confidence in
India’s long-term growth story and capital markets, even as investors remain cautious on existing listed exposures. Overall,
the resilience of the primary market highlights that capital continues to be available for quality businesses with the right
combination of growth, fundamentals and valuation.

Listings in the Last Week

Offer Size M Cap Offer price to Offer Price to

Company Name Industry Listing Date (INRCr.) (INRCr.) Listing Gain Last Close Gain
Priority Jewels Jewellery Sep 04, 2026 91.50 434.70 20.75% 20.75%
ESDS Software Solution IT Services Sep 04, 2026 720.00 10,647.44 111.75% 111.75%
Lumino Industries Electrical ¢ 0 03,2026 70000  3,500.84 34.54% 39.63%
Equipment
Annu Projects Ltd. Infrastructure  Sep 02, 2026 175.06 446.86 (23.64%) (31.08%)
H H 0, 0,
Skyways Air Services Logistics Sep 01, 2026 582.80 1,760.84 (9.01%) (11.07%)
Symbiotec Pharmalab Pharmaceuticals Sep 01,2026 1,757.00 6,910.74 11.1% 9.13%
Hy-Tech Engineers Industrial Sep01,2026 13573  699.54 48.58% 38.96%
Equipment
. Gold and
Augmont Enterprises Aug 31, 2026 825.00 8,223.62 15.25% 14.40%

Precious Metals

Filings in the Last Week

Company Name Industry Filing Date

Mahanadi Coalfields Mining Aug 31, 2026

Source: Bloomberg as on September 04, 2026, SEBI, News run
Note: Listing gains and last close gains are calculated from Offer price to day 1 closing price and last trading price respectively
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This Week in IPOs

Company Name Industry Subscription Date
Veegaland Developers Real Estate Sep 10-Sep 15, 2026
‘Remtomojo Fumiture & Appliance Sep 09-Sep 11,2026
Manipal Payment & Identity Solutions  Fintech Sep 09-sep 11,2026
‘teamhouse India industrial Utiities Sep 09-sep 11,2026
cCProjects Infrastructure Sep 09-sep 11,2026
aramtaraEngineering  RenewableEnergy Sep 09-Sep 11,2026
AssetReconstruction Co. (India) Financial Services Sep 09-sep 11,2026
Kanohar Electricals | lectrical Equpment Sep 08-5ep 10,2026
‘prasol Chemicals  Chemical Sep 08-5ep 10,2026
Glass Wall Systems (india) ~ Construction Sep 08-5ep 10,2026
‘pranavComstructions  RealEstate Sep 07-5ep 09,2026

Source: Bloomberg as on September 04, 2026, SEBI, News run
Note: Listing gains and last close gains are calculated from Offer price to day 1 closing price and last trading price respectively
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