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= Bharat Petroleum Corporation: We maintain our REDUCE rating on Bharat
Petroleum (BPCL), with a target price of INR 550, owing to the risk of (1)
lower auto-fuel marketing margins and (2) moderation in refining margins.
Q4FY24 EBITDA stood at INR 92.1bn and reported PAT at INR 42.2bn,
coming in below our estimate. Impairment loss of INR 18bn, lower refining
margins, higher other expenses and inventory loss impacted earnings. This
was partially offset by higher-than-expected gross marketing margin and
higher crude throughput. Adjusting for impairment loss, PAT stood at INR
60bn (-23% YoY, +77% QoQ).

= Eicher Motors: Eicher's Q4 PAT surpassed estimates, attributed to better-
than-expected margins at both RE and VECV. Since Harley Davidson (in
collaboration with Hero MotoCorp) and Triumph (in collaboration with Bajaj
Auto) launched their models at fiercely competitive and comparable price
points to RE, competition in the 250-500cc sector has intensified. The
competitive aggression will likely prompt RE to swiftly reconsider its pricing
and branding strategy, potentially leading to margin pressure. Eicher has
planned 20-24 new models in the medium term, which will likely increase
marketing expenses and further strain margins. While RE has performed well
thus far, we expect it to be impacted as competitors ramp up production in
the coming quarters. Reiterate REDUCE with a revised price target of INR
3,734 (from INR 3,597).

* Hindustan Petroleum Corporation: Our REDUCE rating on Hindustan
Petroleum Corporation (HPCL) with a price target of INR 450 is premised on
(1) the risk of lower auto-fuel marketing margins, (2) moderation in refining
margins, and (3) elevated debt levels given high capex cycle. Q4FY24 EBITDA
came in at INR 48bn (flat YoY, +2.2x QoQ), while PAT came in at INR 28bn (-
12% YoY, +5.4x QoQ), below our estimate, owing to lower-than-expected
gross refining margins (GRMs), inventory loss, higher-than-expected other
expenses, depreciation and interest cost; however, this was offset by higher
crude throughput, market sales volume and gross marketing margins.

® Mahanagar Gas: Our BUY recommendation on Mahanagar Gas (MGL) with
a target price of INR 1,570 is premised on (1) a pick-up in volume growth, (2)
robust margin, and (3) attractive valuation. Q4FY24 EBITDA, at INR 3.9bn
(+1% YoY, -12% QoQ), came broadly in line; however APAT at INR 2.7bn (-
1% YoY, -16% QoQ), came below expectation, owing to higher-than-expected
interest cost and depreciation and lower other income. Volumes stood at
3.78mmscmd (+12% YoY, +3% QoQ), which came above our estimate.
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Bharat Petroleum Corporation

Marketing segment supports earnings

We maintain our REDUCE rating on Bharat Petroleum (BPCL), with a target
price of INR 550, owing to the risk of (1) lower auto-fuel marketing margins
and (2) moderation in refining margins. Q4FY24 EBITDA stood at INR 92.1bn
and reported PAT at INR 42.2bn, coming in below our estimate. Impairment
loss of INR 18bn, lower refining margins, higher other expenses and inventory
loss impacted earnings. This was partially offset by higher-than-expected gross
marketing margin and higher crude throughput. Adjusting for impairment
loss, PAT stood at INR 60bn (-23% YoY, +77% Qo0Q).

®  Refining: BPCL’s reported crude throughput, including the Bina refinery,
was at 10.4mmt (-3% YoY, +5% QoQ), above our estimate. The overall GRM
stood at USD 12.5/bbl, with the Mumbai refinery GRM at ~USD 9/bbl, the
Kochi refinery GRM at USD 12.8/bbl and the Bina refinery GRM at USD
18.7/bbl. We expect the GRMs to moderate going ahead as new capacities
come on stream. We estimate GRMs for FY25/26E at USD 8.4/8.7 per bbl.

® Marketing: Domestic marketing sales volume was at 13.2mmt (+2% YoY, +2%
QoQ). The blended gross marketing margin for Q4 stood at INR 6/lit, (+91%
YoY, +62% QoQ), which came above estimates, supported likely by robust
gross margins for petrol, recovery in diesel gross margins and strong margins
for other products. We factor blended gross marketing margins (for all
petroleum products) of INR 4.6/4.6 per lit for FY25/26E respectively.

®  Con call takeaways: (1) BPCL’s gross debt in Q4 stood at INR 188bn, down
48% YoY, however increased 17% QoQ. (2) The company has guided a capex
of INR 150-164bn for FY25 and INR 160-200bn for FY26; BPCL has a planned
capex of ~INR 1.7trn for the next five years. (3) The share of Russian crude in
FY24 stood at ~39%; guided to remain at similar levels in FY25. (4) BPCL’s
refining capacity is expected to increase to 45mtpa from 35mtpa currently. (5)
The shutdowns at the Mumbai and Kochi refineries are being planned for
August and September respectively. (6) BPCL has taken an impairment loss
of INR 18bn in Q4 towards its investment in Bharat PetroResources Limited
(BPRL); the accumulated impairment loss in BPRL in FY24 is at INR 52bn. (7)
BPCL recommended a final dividend of INR 21/sh. The company has also
recommended an issue of bonus shares in the ratio of 1:1.

®  Change in estimates: We cut our FY25/26 EPS estimates by 8.8/8.8% to INR
50.2/55.2, to factor in lower refining margins, higher costs, lower other income
and lower gross marketing margins. We have increased our capex
assumption to align with management guidance. We also roll forward our
target price to FY26, delivering a revised target price of INR 550/sh.

B SOTP-based valuation: Our target price comes to INR 550/sh (5.5x Mar-26E
EV/e for refining, marketing and pipeline businesses, and INR 145/sh for
other investments). The stock is currently trading at 11.2x on Mar-26E EPS.

Standalone financial summary

YE March 04 03 QoQ 04 YoY
(INR bn) FY24 FY24 (%) FY23 (%) Y22 FY23TEY24PT EY2SET FY26E"
Revenues 1,166 1,155 09 1,181 (1.3) 3468 4732| 4,481 4802 5,108
EBITDA 92 62 480 112 (17.4) 191  109| 441 204 212
APAT 60 34 773 78 (232) 117 21| 269 107 118
AEPS (INR) 283 160 773 368 (232) 549 100 1261 502 552
P/E (x) 113 618 49 123 112
EV/EBITDA () 92 167 37 82 81
RoE (%) 22 40| 416 140 144

Source: Company, HSIE Research | *Consolidated
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REDUCE

CMP (as on 10 May 2024) INR 619

Target Price INR 550
NIFTY 22,055
KEY
CHANGES OLD NEW
Rating REDUCE  REDUCE
Price Target INR 500 INR 550

FY25E FY26E
EPS %

-8.8% -8.8%

KEY STOCK DATA
Bloomberg code BPCL IN
No. of Shares (mn) 2,169

MCap (INRbn)/($ mn)  1,342/16,072
6m avg traded value (INR mn) 5,557
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3M 6M 12M
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Source: BSE
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Eicher Motors

Competitive strain to be visible in coming quarters

Eicher's Q4 PAT surpassed estimates, attributed to better-than-expected
margins at both RE and VECV. Since Harley Davidson (in collaboration with
Hero MotoCorp) and Triumph (in collaboration with Bajaj Auto) launched
their models at fiercely competitive and comparable price points to RE,
competition in the 250-500cc sector has intensified. The competitive aggression
will likely prompt RE to swiftly reconsider its pricing and branding strategy,
potentially leading to margin pressure. Eicher has planned 20-24 new models
in the medium term, which will likely increase marketing expenses and further
strain margins. While RE has performed well thus far, we expect it to be
impacted as competitors ramp up production in the coming quarters. Reiterate
REDUCE with a revised price target of INR 3,734 (from INR 3,597).

® RE Q4 beats estimates: Royal Enfield’s Q4 PAT at INR 9.8bn was ahead of
our estimate of INR 6.7bn due to a better-than-expected margin. Aided by
better realisation and stable material costs, the EBITDA margin at 27.6% was
significantly higher than our expectation of 23%.

® VECV performance: The VECV Q4 margin declined by 260bps YoY (-20bps
QoQ) to 7.8% due to government incentives received in Q4FY23. Overall PAT
declined to INR 2.4bn, from INR 3.156bn YoY, impacted by the government
incentives in Q4FY23.

® Call takeaways: (1) The VECV segment witnessed significant market share
gains across segments, notwithstanding the challenging macro environment.
The truck segment is the market leader in the high-end premium segment
while it ranks second in the light & medium duty truck. (2) Management has
indicated that the 2W market in the medium-weight segment is poised for a
double-digit growth. RE expects to capitalise on the growth in these categories
on the back of products launched in FY24 and new launches planned in FY25.
(3) RE is working on improving the supplies of the Himalayan 350. While it is
currently exported only to a few markets, RE is ramping up its supplies to
launch Himalayan 350 in other markets. (4) The company is focused on
absolute EBITDA growth, led by revenue growth. The impact of a recovery in
its international markets and stable material prices is expected to flow
through to PAT. (5) For 2Ws, it has divided the export markets into two:
Developed markets (US, UK, New Zealand, South Korea) where the market
is stagnant but affordability is strong. In such markets, the salience for RE
motorcycles is strong. The second are the high-potential markets (some of the
LATAM and Southeast Asian markets). RE has termed these new home
markets, with significant growth potential, and it is focused on developing a
strong distribution network plus improving penetration.

Quarterly/annual financial summary

YE Mar (INR mn) F;(lZ?l ng \:‘;’; F\?Z?l Q(‘,’,g FY23| FY24 FY25E FY26E
Net Sales 41734 37314 118 41156 14 141759| 162,340 180,524 200,066
EBITDA 11,286 9337 209 10903 35 34436| 43269 42355 46,957
APAT 10705 9056 182 9960 75 29,139| 40010 36,639 40,649
Diluted EPS (INR) 39.1 33 181 364 75 1066 1461 1338 1485
P/E (x) 38| 320 349 315
EV / EBITDA (x) 33| 265 263 232
RoCE (%) 27| 256 208 203
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REDUCE

CMP (as on 10 May 2024) INR 4,658

Target Price INR 3,734
NIFTY 22,055
1(§]]::I\1{\NGES OLD NEW
Rating REDUCE  REDUCE
Price Target INR 3,597 INR 3,734
FY25E FY26E
EPS %
5% 4%
KEY STOCK DATA
Bloomberg code EIM IN
No. of Shares (mn) 274
MCap (INRbn)/ ($ mn)  1,275/15274

6m avg traded value (INR mn) 2,939

52 Week high / low INR 4,709/3,159

STOCK PERFORMANCE (%)
3M 6M 12M
Absolute (%) 21.3 315 36.3

Relative (%) 198 19.6 19.0

SHAREHOLDING PATTERN (%)

Sep-23 Dec-23

Source: Company, HSIE Research

Promoters 49.16 49.15
FIs & Local MFs 10.58 11.14
FPIs 28.89 28.95
Public & Others 11.37 10.77
Source : BSE

Pledged shares as % of total shares

Maitreyee Vaishampayan
maitreyee.vaishampayan@hdfcsec.com

+91-22-6171-7308

Page | 3



HSIE Results Daily

Hindustan Petroleum Corporation

Weak refining margins dent earnings

Our REDUCE rating on Hindustan Petroleum Corporation (HPCL) with a price
target of INR 450 is premised on (1) the risk of lower auto-fuel marketing
margins, (2) moderation in refining margins, and (3) elevated debt levels given high
capex cycle. Q4FY24 EBITDA came in at INR 48bn (flat YoY, +2.2x QoQ), while
PAT came in at INR 28bn (-12% YoY, +5.4x QoQ), below our estimate, owing to
lower-than-expected gross refining margins (GRMs), inventory loss, higher-
than-expected other expenses, depreciation and interest cost; however, this was
offset by higher crude throughput, market sales volume and gross marketing
margins.

Refining: HPCL recorded the highest-ever crude throughput in Q4 at
5.84mmt, +18% YoY, +9% QoQ, implying an overall refinery capacity
utilisation of 101.2% on the expanded capacity. However, GRMs came in
below our estimate at USD 7/bbl vs USD 14/bbl YoY, USD 8.5/bbl QoQ. We
expect the GRMs to moderate going ahead as new capacities come on stream.
We estimate standalone GRMs at USD 8/9 per bbl for FY25/26E.

Marketing: Domestic marketing sales volume was at 11.8mmt (+8% YoY, +4%
QoQ), coming in above our estimate. The blended gross marketing margin for
the quarter stood at INR 5.5/1it, +8% YoY, +88% QoQ), supported by robust
gross marketing margins for petrol, recovery in diesel margins and steady
margins for other products. We estimate a blended gross margin of INR 4/4
per lit over FY25/26E.

Con call takeaways: (1) HPCL’s gross debt in Q4 was at INR 603bn, declined
7% YoY, however, it rose +21% QoQ); it remains elevated, given high capex
plans over the next few years with annual run rate of ~INR 160-180bn. (2)
HPCL targets to complete the bottom upgradation by Q3FY25. (3) HMEL
petchem capacity utilization was at ~90%; incurred a loss in Q4 due to weak
polymer margins. (4) Q4 refinery inventory gain was at INR 3.5bn and
marketing inventory loss was at INR 6bn. (5) The Board recommended a final
dividend of INR 16.5/sh. The company has also recommended the issue of
bonus shares in the ratio of 1:2.

Change in estimates: We cut our FY25/26 EPS estimates by 8.3/11.3% to INR
52.9/66.1 to factor in lower GRMSs, higher costs, depreciation and interest
costs, partially offset by higher gross marketing margins. We have increased
our capex assumption to align with the capex guided by the management. We
also roll forward our target price to FY26, delivering a revised target price of
INR 450/sh.

Our SOTP target price, at INR 450, is based on 5.5x Mar-26E EV/e for
standalone refining, marketing and pipeline business respectively, and

INR 203/sh for other investments. The stock is currently trading at 7.6x Mar-
26E EPS.

Standalone financial summary

:;ENII\{/[;:)}‘ FY%: FY%Z Q(‘f,g FY%g ’;“;}; FY22* FY23*| FY24P* FY25E* FY26E*
Revenue 1,146 1113 29 1079 61 3499 4407| 4339 4612 4917
EBITDA 48 2 1220 48 01 102 (72| 249 155 185
APAT 28 5 4374 2 (118) 73 (70)| 160 75 94
AEPS (INR) 200 37 4374 227 (118) 514 (492)| 1129 529 661
P/E () 97 (102)| 44 95 76
EV / EBITDA (x) 108 (184 51 86 75
ROE (%) 184 (190)| 404 152 170

Source: Company, HSIE Research | *Consolidated
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Spotlight on volume growth

Our BUY recommendation on Mahanagar Gas (MGL) with a target price of INR
1,570 is premised on (1) a pick-up in volume growth, (2) robust margin, and (3)
attractive valuation. Q4FY24 EBITDA, at INR 3.9bn (+1% YoY, -12% Qo0Q), came
broadly in line; however APAT at INR 2.7bn (-1% YoY, -16% Qo0Q), came below
expectation, owing to higher-than-expected interest cost and depreciation and
lower other income. Volumes stood at 3.78mmscmd (+12% YoY, +3% QoQ),
which came above our estimate.
® Highest-ever volumes: MGL reported the highest-ever quarterly volume of
3.78mmscmd, (+12% YoY, +3% QoQ), above our estimate. CNG volume came
broadly in line at 2.67mmscmd (+11% YoY +1% QoQ). PNG segment volume
came in at 1.11lmmscmd (+16% YoY, +7% QoQ), driven by strong industrial
and commercial segment volume of 0.55mmscmd (+22% YoY, +8% QoQ) and
Domestic PNG volume at 0.56mmscmd (+10% YoY, +6% QoQ). We estimate
MGL'’s volumes at 3.98/4.31mmscmd for FY25/26E.

® Robust margins: The gross spread, at INR 17.9/scm, declined 4% YoY and 6%
QoQ owing to a decline in realisation due to a cut in CNG retail price by INR
2.5/kg taken in March 2024. EBITDA/scm came broadly in line at INR 11.5/scm
declining 11% YoY and 14% QoQ, owing to a decline in realisation and higher
opex. Gas cost stood at INR 27.7/scm (-19% YoY, +1% QoQ). Opex came in
higher at INR 6.4/scm (+10% YoY, +10% QoQ) due to higher spending on
marketing activities and an increase in variable cost due to an increase in
volume during the quarter. Given the favourable gas sourcing mix and
pricing power, we factor healthy EBITDA margins of INR 11.8/11.5 per scm
for FY25/26E.

® Earnings call takeaways: (1) MGL reported strong volume growth across all
segments. (2) The company expects 6-7% volume growth; industrial and
commercial segments to see low double-digit volume growth; margin
guidance maintained at INR 9-11/scm. (3) As of Q4, the company operates 347
CNG stations; it also added 108 new industrial/commercial PNG customers
in Q4, taking the count to 4,769. 1,17,279 new domestic households (HH) were
connected in Q4. (4) In Raigad, the company has ~80,041 HH connections, 47
operational CNG stations and has laid ~416km of pipeline connectivity. (5)
The company has incurred a Capex of ~INR 7.8bn in FY24 and has guided for
a Capex of ~INR 90-100bn for FY25.

® Change in estimates: We revise our FY25/26 EPS estimates by +3.1/-0.6% to
INR 118.6/123, to account for moderation in EBITDA margin, offset by higher
volume growth. In addition, we also roll forward our target price to FY26,
delivering a revised target price of INR 1,570/sh.

®  DCF-based valuation: Our target price of INR 1,570/sh is based on Mar-26E
free cash flow (WACC 11%, terminal growth rate 1%). The stock is currently
trading at 10.6x Mar-26E EPS.

Financial Summary
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BUY

CMP (as on 10 May 2024) INR 1,300
Target Price INR 1,570
NIFTY 22,055
Rating BUY BUY
Price Target INR 1,535 INR 1,570

FY25E FY26E
EPS %

+3.1% -0.6%
KEY STOCK DATA
Bloomberg code MAHGL IN
No. of Shares (mn) 99
MCap (INR bn) / ($ mn) 128/1,538
6m avg traded value (INR mn) 791
52 Week high / low INR 1,580/971

STOCK PERFORMANCE (%)

3M 6M 12M
Absolute (%) (11.8) 24.8 18.3
Relative (%) (13.3) 12.9 1.0

SHAREHOLDING PATTERN (%)

E;ENII\:;:)}‘ FY%: FY%Z Qgg FY%: ff;; FY22 FY23| FY24P FY25E FY26E
Revenue 16 16 (0.1) 16 (27) 36 63 62 60 67
EBITDA 4 4 (122) 4 10 9 12 18 17 18
APAT 3 3 (165) 3 (14 6 8 13 12 12
AEPS (INR) 268 321 (165) 272 (14) 604  800| 1354 1186 123.0
P/E (x) 215  163| 96 110 106
EV / EBITDA (x) 122 95| 62 67 61
ROE (%) 175 204 288 213 196

Source: Company, HSIE Research

Dec-23 Mar-24
Promoters 32.50 32.50
FIs & Local MFs 17.23 17.40
FPIs 30.85 30.55
Public & Others 19.42 19.55
Pledged Shares 0.0 0.0
Source : BSE
Harshad Katkar
harshad.katkar@hdfcsec.com

+91-22-6171-7319

Nilesh Ghuge

nilesh.ghuge@hdfcsec.com

+91-22-6171-7342

Akshay Mane

akshay.mane@hdfcsec.com

+91-22-6171-7338

Prasad Vadnere

prasad.vadnere@hdfcsec.com

+91-22-6171-7356

Page | 5


mailto:harshad.katkar@hdfcsec.com

HSIE Results Daily

Rating Criteria
BUY:
ADD:

>+15% return potential
+5% to +15% return potential

REDUCE: -10% to +5% return potential

53 oro scunes U3
& Click. Invest. Grow. éﬁé

INSTITUTIOMAL RESEARCH

SELL: > 10% Downside return potential
Disclosure:
Analyst Company Covered Qualification Any holding in the stock
Bharat Petroleum Corporation, Hindustan Petroleum Corporation,
Harshad Katkar P P MBA NO
Mahanagar Gas
. Bharat Petroleum Corporation, Hindustan Petroleum Corporation,
Nilesh Ghuge P P MMS NO
Mahanagar Gas
Bharat Petroleum Corporation, Hindustan Petroleum Corporation,
Akshay Mane P P PGDM NO
Mahanagar Gas
Bharat Petroleum Corporation, Hindustan Petroleum Corporation,
Prasad Vadnere P P MSc NO
Mahanagar Gas
Maitreyee Vaishampayan  Eicher Motors MSc NO
1 Yr Price movement
BPCL HPCL Mahanagar Gas
800 800 2000
600 600 1500
400 400 1000
200 200 500
0 +——F—T"TT—"TTT—T—TTT 0 +—T—F—"TT—T T T 0 +——7T—"T—T"TT—T T T
O O omon onn oo HoH H O H N O O MmN N aomaod K H H H F MmN O oo B0 O o0 o0 K F H o H
Aagggaaaagaaqagqad g g g g g g g aaad g qggaadaaaaqaaaaqd
H NS =5 oy > g a8 5 b I = =TT o Vi 5 - R S R e I - - H b g 3g o g B> oo 8 5o
5222882822328 2552780548822 %53 S EEE RS
Eicher Motors
6000
4000
2000
0 +——7F—"T—T——TTTTT—TT1
O O O MmO oo f fF H H O FH
qaaggaadadaagaqaaac
R R RS
F¥E2z3d282832%
Page | 6



53 Hor s LS
HSIE Results Daily Click, Invest. Grow. YEARS

INSTITUTIONAL RESEARCH

Disclosure:

We, authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report
accurately reflect our views about the subject issuer(s) or securities. SEBI conducted the inspection and based on their
observations have issued advise/warning. The said observations have been complied with. We also certify that no part
of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this
report.

Research Analyst or his/her relative or HDFC Securities Ltd. does not have any financial interest in the subject company.
Also Research Analyst or his relative or HDFC Securities Ltd. or its Associate may have beneficial ownership of 1% or
more in the subject company at the end of the month immediately preceding the date of publication of the Research
Report. Further Research Analyst or his relative or HDFC Securities Ltd. or its associate does have/does not have any
material conflict of interest.

Any holding in stock — No

HDEFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INH000002475.

Disclaimer:

This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report
must not be used as a singular basis of any investment decision. The views herein are of a general nature and do not
consider the risk appetite or the particular circumstances of an individual investor; readers are requested to take
professional advice before investing. Nothing in this document should be construed as investment advice. Each recipient
of this document should make such investigations as they deem necessary to arrive at an independent evaluation of an
investment in securities of the companies referred to in this document (including merits and risks) and should consult
their own advisors to determine merits and risks of such investment. The information and opinions contained herein
have been compiled or arrived at, based upon information obtained in good faith from sources believed to be reliable.
Such information has not been independently verified and no guaranty, representation of warranty, express or implied,
is made as to its accuracy, completeness or correctness. All such information and opinions are subject to change without
notice. Descriptions of any company or companies or their securities mentioned herein are not intended to be complete.
HSL is not obliged to update this report for such changes. HSL has the right to make changes and modifications at any
time.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use
by, any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where
such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would
subject HSL or its affiliates to any registration or licensing requirement within such jurisdiction.

If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the
same should be ignored and brought to the attention of the sender. This document may not be reproduced, distributed
or published in whole or in part, directly or indirectly, for any purposes or in any manner.

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could
have an adverse effect on their value or price, or the income derived from them. In addition, investors in securities such
as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It should not be
considered to be taken as an offer to sell or a solicitation to buy any security.

This document is not, and should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or
other financial instruments. This report should not be construed as an invitation or solicitation to do business with HSL.
HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail
and/or its attachments.

HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short
position in, and buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction
involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments
of the company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any
other potential conflict of interests with respect to any recommendation and other related information and opinions.
HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the
damages sustained due to the investments made or any action taken on basis of this report, including but not restricted
to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the
dividend or income, etc.

HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks,
securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities
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from time to time or may deal in other securities of the companies / organizations described in this report. As regards
the associates of HSL please refer the website.

HSL or its associates might have managed or co-managed public offering of securities for the subject company or might
have been mandated by the subject company for any other assignment in the past twelve months.

HSL or its associates might have received any compensation from the companies mentioned in the report during the
period preceding twelve months from t date of this report for services in respect of managing or co-managing public
offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a
merger or specific transaction in the normal course of business.

HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or
third party in connection with preparation of the research report. Accordingly, neither HSL nor Research Analysts have
any material conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not
based on any specific merchant banking, investment banking or brokerage service transactions. HSL. may have issued
other reports that are inconsistent with and reach different conclusion from the information presented in this report.
Research entity has not been engaged in market making activity for the subject company. Research analyst has not served
as an officer, director or employee of the subject company. We have not received any compensation/benefits from the
subject company or third party in connection with the Research Report.

Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the
Research team and all its activities are segregated from Research activities. The proprietary desk operates
independently, potentially leading to investment decisions that may deviate from research views.

HDEFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp.
Crompton Greaves, Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 2496 5066

Compliance Officer: Murli V Karkera Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600

For grievance redressal contact Customer Care Team Email: customercare@hdfcsec.com Phone: (022) 3901 9400

HDEC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA
Reg. No. POP: 11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INH000002475;
SEBI Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193

Investment in securities market are subject to market risks. Read all the related documents carefully before
investing.

Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully
before investing.

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.

HDEC Securities

Institutional Equities

Unit No. 1602, 16th Floor, Tower A, Peninsula Business Park,
Senapati Bapat Marg, Lower Parel, Mumbai - 400 013

Board: +91-22-6171-7330 www.hdfcsec.com
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