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Industry Recommendation Base Case Fair Value Bull Case Fair Value Time Horizon

Power Rs 160.1 BuyinRs 161-158 band and add on dips to Rs 150.5 Rs 179 Rs 196.5 2-3 quarters

HDFC Scrip Code CESLTDEQNR
BSE Code 500084
NSE Code CESC
Bloomberg CESCIN
CMP Sept. 15, 2025 160.1
Equity Capital (Rs Mn) 1332
Face Value (Rs) 1

Our Take:

CESC Limited is the flagship company of RP-Sanjiv Goenka Group (RPSG), recognized as India's first fully integrated electrical utility company,
operating since 1899 with its core activities in power generation and distribution in Kolkata and Howrah. The company features private sector
participation across generation, transmission, and distribution, holding exclusivity as the sole distributor of electricity within a 567-square-
kilometre area covering Kolkata, Howrah, and neighboring regions. The company has broadened its operations by acquiring distribution
franchisee rights in several regions of Rajasthan and Maharashtra, serving as the distribution licensee through Noida Power Company, and
securing a recently awarded distribution license for Chandigarh. CESC serves approximately 5.7 million consumers, which include domestic,

E;::ng:;e(gs/iﬂ(xn) 2121131358 industrial and commercial users. Within its licensed territory, CESC’s portfolio consists of two key thermal power plants: Budge Budge
Book Value (Rs) 906 Generating Station (750 MW) and Southern Generating Station (135 MW) for captive consumption. Additionally, the Haldia Thermal Plant
Avg. 52 Wk Volumes 45,02,462 (600 MW), a wholly owned subsidiary, supplies power exclusively to CESC. It also owns and operates the Chandrapur plant (600MW), which
52 Week High 213 generates revenue through medium-term PPAs and power sale in merchant markets, as well as Crescent (40MW) thermal plant which supplies
52 Week Low 119 to the short-term merchant markets.
Beyond conventional sources, CESC is also present in the renewables domain, operating solar plants in Gujarat and Tamil Nadu with a
Share holding Pattern % (Jun, 2025) combined capacity of 27 MW, with a commitment towards expanding its renewable power generation through solar/hybrid capacity
Promoters ) installation, with a target of 3.2GW by FY29 and 10GW by FY32. The phase-1 of 3.2GW is expected to supply power to its distribution channels
Institutions ) in Rajasthan, Madhya Pradesh and Andhra Pradesh. CESC has also embarked on establishing a 3 GW solar cell and module manufacturing
Non Institutions ] plant, targeting completion within the next two years.

Total

Valuation & Recommendation:

CESC’s revenue grew by ~7% YoY, primarily led by increased PLF at Haldia thermal plant (97% vs 78% in Q1FY25) and significant contribution
from Chandigarh DISCOM. EBITDA surged 132.3% YoY to Rs.8.6bn and margins grew to 16.6% in Q1FY26, led by higher tariffs realisation from
the renewed PPA at Chandrapur thermal plant. T&D losses for Kolkata business reduced, while distribution franchises saw negligible change
as the overall losses remained similar to past trends. The management’s strategic shift towards expanding the share of renewables, is projected
to generate additional revenues of Rs 12bn and improving operational efficiency from distribution vertical is expected to deliver a consolidated
Fundamental Research Analyst 2x PAT growth by FY2030.

Dhruvin Shah, CFA
dhruvin.shah@hdfcsec.com

* Refer at the end for explanation on Risk Ratings
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The company has guided for a capex of over Rs 300bn in the next five years, with Rs 60bn earmarked for distribution, Rs 230bn for
renewable energy projects, and Rs 30bn for solar manufacturing. Management expects to deliver 15% PAT CAGR over FY25-30 driven by
8% CAGR from distribution (mainly Noida and Chandigarh), 4% CAGR from thermal assets, turnaround of distribution franchises to
profitability, and Rs 5bn PAT contribution from utility renewables.

We recommend investors to BUY the stock with a Base/Bull case Fair Value of Rs. 179/196.5 as we value Kolkata circle, Renewables and
thermal generation business on DCF basis, Distribution Franchise/Licensee business at 1.5x/1.6x P/BV multiple, on the of back long-term
revenue visibility, robust cash flows and improving margins through inclusion of renewables. (Font 12)

Particulars (Rs Mn) Q1FY26 Q1FY25 Q4FY25 FY24 FY25 FY26E FY27E

Total Operating Income
EBITDA

PAT

Diluted EPS (Rs)

RoE %

P/E (x)

EV/EBITDA (x)

52020 48630 7.0% 38770 34.2% 152930 170010 198151 207045
8640 3720 132.3% 8120 6.4% 21250 26886 41187 45747
4040 3890 3.9% 3850 4.9% 14473 14279 14548 15279

2.9 2.8 2.5% 2.3 27.0% 10.3 10.3 10.5 11.0
12.6 12.3 11.7 11.2

17.0 17.4 19.2 18.3

9.2 9.6 10.1 9.3

(Source: company, HDFC sec)

Q1FY26 - Key Takeaways

e CESC reported 7.0%/34.2% (YoY/QoQ) growth in revenue and 4.1/4.9% (YoY/QoQ) growth in PAT led by improved PLF and lower T&D
losses from Rajasthan DF.

e Noida Power reported 5% growth in reported sales, while EBITDA grew from Rs 370 Mn if Q1FY25 to Rs 500 Mn in Q1FY26. Rajasthan
franchise operations reported improved profitability, while Malegaon DF faces continuing losses due to high T&D losses. CESC has
undertaken technological and data-driven initiatives to address these losses and has instilled confidence on making Malegaon DF PAT
breakeven by FY2029.

e Chandrapur Plant has signed up a Medium-term PPA of 225MW at lucrative tariffs, which will lead to marginally higher revenues
combined with improved margins.
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e UPERC has recently implemented the new Multi-Year Tariff regulations, 2025. Noida Power anticipates benefiting from these updated
regulations, as they are more closely aligned with market practices and considered favourable for distribution licensees. The revised
framework is expected to facilitate increased capital expenditure, enabling NPCL to address robust load growth requirements in its
service area effectively

e On the renewables side, solar/Hybrid projects worth 1.2GW are under construction, with 300MW solar projects to be commissioned
by Q4FY26 and 2x450MW hybrid facilities to be operational by H2FY27.

e The management is committed to fully commissioning 3.2 GW of capacity by FY 2029, out of which 2 GW is planned for captive supply
to DISCOMs. This expansion is expected to generate an additional 11,000 million units (MU) of electricity sales over the next five
years.

e For the Phase-2 target of 10GW by FY2032, connectivity for 7.6 GW has been applied for, of which approval for 3.8 GW is secured
across high solar/wind states, while 3,000 acres have been acquired, and 8,000+ acres of land parcels are under acquisition stages.
The company is also planning to install S0MWh BESS for CESC Kolkata and NPCL to reduce peak power purchase cost from exchanges.

Key Triggers
Earning Stability and cash accrual: CESC Limited’s regulated electricity distribution operations in the Kolkata region operate under cost-plus

tariff principles, ensuring stable earnings and robust cash accruals. The company’s coal-based generation assets are primarily secured by
long-term fuel supply agreements with subsidiaries of Coal India Limited, significantly reducing risks associated with fuel availability. This
framework, combined with the superior operational efficiency of its own generation plants, which fulfills 80-90% of its own power demand,
enables CESC to achieve competitive power generation costs and maintain financial stability.

Regulated returns to fuel cash flows: In accordance with regulatory provisions, CESC Limited is permitted to realize a return of 15.5% on
regulated equity invested in its generation segment and 16.5% on regulated equity in its distribution operations. The company’s power
distribution license in Kolkata has been extended until FY2039, providing substantial earnings visibility over the long term. The regulated
return-on-equity model is also implemented for the Noida Power Distribution business, ensuring continued earnings stability and moderate
growth prospects for both operations.

CPDL acquisition to contribute healthy cash flows: CESC Limited, through its wholly owned subsidiary Eminent Electricity Distribution Limited
(EEDL), acquired 100% shareholding in Chandigarh Power Distribution Limited (CPDL) in a deal worth around Rs. 8.7bn, finalized in early
2025. The acquisition aligns with CESC's strategy to grow its regulated power distribution footprint in India, adding a key urban market with
a consumer base of diverse categories. It enhances CESC’s operational efficiency and service delivery capabilities in the region, strengthening
its position as a leading power distribution player. The move is part of India’s ongoing power sector reforms promoting privatization and
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investment.

Key Concerns
Increasing Leverage and executional risks might compromise growth: The management has guided for capex implementation worth Rs.

230bn over the next 5 years, to undertake renewable expansion, manage O&M costs and reduce T&D losses. This will be funded through a
combination of existing cash balances, capital contribution and proposed debt. Majority of Rs 89bn capex for renewables will be funded
through the debt route, which will substantially increase their leverage and compress margins. These challenges are worsened by delays
caused by curtailment risks, slower project execution, and supply constraints in equipment availability. While these investments are expected
to be value-accretive over the long term by enabling CESC to reduce its regulatory asset base through savings in power purchase costs (PPC),
the company’s leverage ratios are likely to moderate in the near to medium term. The business will be facing Lump sum repayments of debt
and large O&M cost commitments, which if not managed efficiently, could further slump margins and freeze cash flows.

Company Background

CESC Limited is one of India’s oldest and most prominent integrated electrical utility companies, established in 1899 and headquartered in
Kolkata. It operates primarily in the power generation and distribution sectors, serving over 4.7 million customers across 7 Locations handling
4.4GW+ power spanning across 1,454 sq.km area.

CESC Limited’s consolidated portfolio encompasses a wide range of power generation, transmission, and distribution assets across India. The
company operates thermal power plants, including the Budge Budge Generating Station (750 MW), Southern Generating Station (135 MW),
Haldia Thermal Plant (600 MW), and the Dhariwal power station (600 MW). CESC's renewable energy footprint includes solar power plants
primarily located in Gujarat and Tamil Nadu, with an expanding pipeline of hybrid renewable projects targeting 3.2 GW capacity and a
planned 3 GW solar cell and module manufacturing facility. On the distribution front, CESC holds exclusive electricity distribution rights for
Kolkata, Howrah, and nearby areas, serving around 3.4 million consumers over a 567 square kilometre region. It also operates as a
distribution licensee in the Noida region through Noida Power Company Limited and recently acquired the distribution license for
Chandigarh. Additionally, CESC manages distribution franchises in parts of Rajasthan and Maharashtra, thereby broadening its market
presence. CESC has repeatedly reported reduction in Transmission & Distribution Losses over quarters and the management has shown
confidence in continuing this trend in the years to come.
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CESC Ltd.
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Adopting the Green strategy

CESC Limited has actively ventured into expanding its renewable energy capacity with the objective of reducing power purchase costs for its
distribution businesses in Kolkata and Noida. The company plans to develop a total renewable energy capacity of 3.2 GW by FY29 and 10GW
by FY32. The first phase of this expansion involves commissioning 1.2 GW of capacity by the first quarter of FY2027. These renewable power
investments are executed through Special Purpose Vehicles (SPVs) under Purvah Green Power Private Limited, which is a wholly owned
subsidiary of CESC Ltd. The projects, awarded through a competitive bidding process by CESC (750 MW) and Noida Power Company Limited
(450 MW), have been secured by various SPVs under Purvah Green. Management has also planned to commence a 3GW solar cell and
module manufacturing facility over the next 2 years. By implementing these renewable energy projects, CESC aims to significantly lower its
reliance on costly merchant power, especially for the Kolkata distribution segment, while also fulfilling its Renewable Purchase Obligation
(RPO) requirements. This strategic move enhances cost efficiency and strengthens regulatory compliance for the company’s distribution

operations.
Venturing into the Renewable Space With strong capex and expansion plans
X% gp-sanjiv Goenka X' pp-sanjiv Goenka
I Shoss™ "gi"ig” s CESC ‘vp oo ' og:%ﬂH jscesc
Significant Progress into Renewable Ener, Renewable Frojcet o n s
g = g 8y Projects Under Implementation : 12200 MW Target to fully commission 15t Phase of 3,200 MW by Mar -2029
3.2 GW by FY29 10 GW by FY32 Project 1: Solar 300 MW
by Q4FY26 PPA:CESC Kolkata Platform ready for participation in various bid formats invited by NTPC,
Phase-1 Phase-2 Tariff: Rs.2.69/unit SECI/Discoms- Hybrid/ FDRE/Solar with BESS etc.
CUF: 29.4% g
Connectivity for 7.6 GW applied out of which approval secured for 3.8 GW
1200 MW /;Eg across high solar/wind states
Under Construction Project 2: Hybrid 450 MW
) by Q3 FY27 ;
(Power offtake tied-up) :PA«CSZZT;WI /L Wind (Phase 1 Target: 1,700 MW)
o — v" 11 sites under evaluation for land agreements closure
O v Agreements signed for 3,500 MW of wind projects in Turnkey and
(2] Project2-450 MW Hyorid Focus Hybrid & FDRE bids from SECI/NTPC Supply mode with Inox, Suzlon & Envision
@ cesc veprojec s ‘ © Froiect 3-450 MW Hybrid (Higher Tariffs & IRRs) Project 3: Hybrid 450 MW
4 by Q4 Fy27 PPA: NPCL @ Solar (Phase 1 Target: 1,500 MW)
b Bl v 3,000 acres acquired and 8,000+ acres of land parcel under
2 GW Timely execution Resources Connectivity S acquisition stages
Out of 3.2 GW will be Large/complex project Land with rich Reduces execution risk PPA Signed & Connectivity Secured v 60.0 MW of solar projects in EPC mode with Waaree and Sterling &
supplied to own discom Sxeesion solar/wind resources Wilson
27 Capex of ~Rs. 8,700 Cr, Annualized Revenue of ~Rs. 1,200 Cr. 28
(Source: Company, HDFC sec) (Source: Company, HDFC sec)
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Consolidated Financials

Income Statement Balance Sheet
Particulars (in Rs Mn) FY23 ‘ FY24 | FY25 ‘ FY26E ‘ FY27E ‘ FY28E ‘ i i FY23 EY24 EY25 FY26E FY27E
Revenue From Operations 1,42,460 | 1,52,930 | 1,70,010 | 1,98,151 | 2,07,045 | 2,20,090 Share Capital 1,332 1,332 1,332 1,332 1,332 1,332
Growth % 9.1% 7.3% 11.2% 16.6% 4.5% 6.3% Reserves and Surplus 1,13,118 |1,18,760 [1,27,340 |1,36,684 |1,50,198 |1,80,130
Cost of Electricity Purchased 51,640 55,880 69,880 78,675 81,589 81,731 Minority Interests 4,790 5,400 5,930 6,513 7,181 7,981
Cost of Fuel 39,670 | 43,794 | 40,173 | 42,270 | 42,608 | 43,677 Shareholders Fund 1,09,102 |1,14,450 |1,20,092 |1,28,672 |1,38,016 |1,51,530
Employee Cost 11,890 | 12,136 | 12,210 | 14,497 | 15,108 | 16,822 Borrowings 1,42,620 |1,45,440 |1,79,780 |2,12,169 |2,26,978 |2,66,220
Other Expenses 17,770 | 15871 | 20861 | 21,522 | 21,993 | 23,094 Def Tax Liabilities/ (assets) 42,790 | 41,500 | 33,910 | 41,263 | 41,263 | 41,263
EB'TPAD 21'420 21'25;0 26'8’:6 41'1807 45'7‘:7 54'725 Other Liabilities & Prov. 9,170 9,260 9,940 | 15,077 | 13,603 | 13,719
II\Dﬂ:r: fi'." &A Py 257182 1123 ‘19 7/‘(’) 1125 ‘55/‘(’) 1220 57/5 123271 0/"7 12;‘59& Consumer Sec. Deposit 20,070 | 21,580 | 24,5387 | 26,338 | 28,445 | 30,721
EBIT 12710 | 9080 | 14836 | 28812 | 32039 | 39201 Total- Equity + Liabilities  |3,77,112 |3,71,680 |4,09,809 (4,72,080 |4,95,767 |5,53,342
Margin % 2 9% 5 02 2 7% 14.5% 15 59 17 8% Net Fixed Assets 2,27,630 [2,20,680 |2,27,040 |2,49,666 |2,73,501 |2,95,152
Other Income 3090 | 2510 | 3,740 | 4,000 | 4,151 | 4,098 cwip 1,400 | 1,740 | 4,270 | 2468 | 2,754 | 3,036
Finance Cost 11,170 | 12,340 | 13,240 | 14,765 | 17,163 | 19,725 Investments 630 680 630 630 630 630
Earnings Before Tax 17,390 16,820 17,816 18,048 19,028 23,575 Other Non-current Assets 5,990 7,310 17,020 17,125 17,143 17,161
Tax Expense 3,420 2,360 3,540 3,499 3,749 4,080 Total non-current Assets 2,35,650 (2,30,410 |2,48,960 |2,69,889 |2,94,027 |3,15,979
Extraordinary items - - - - - - Inventories 8,800 8,780 7,250 8,780 8,890 9,134
Minority Interest 540 710 590 583 668 800 Cash & Bank Balances 25,880 | 27,110 | 40,422 | 63,312 | 67,222 |1,11,232
Profit After Tax 13,970 | 14,473 | 14,279 | 13,965 | 14,611 | 18,695 Debtors 21,920 | 22,560 | 24,280 | 23,725 | 23,959 | 24,581
Profit Margin % 9.8% 9.5% 8.4% 7.0% 7.1% 8.5% Other Assets 84,840 82,800 88,860 87,720 87,783 88,121

Total Assets 3,77,112 |3,71,680 |4,09,809 4,72,080 |4,95,767 |5,53,342
Earnings Per Share 10.1 10.3 10.3 10.5 11.0 14.0
Dividend Per Share 4.6 4.5 4.5 4.5 4.5 4.5
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Cash Flow Statement Key Ratios

Particulars (in Rs Mn) FY23 FY24 FY25 FY26E FY27E FY28E Particulars FY23 | FY24 | FY25 | FY26E | FY27E | FY28E |

Earnings Before Tax 17,390 | 16,831 | 17,823 | 18,630 | 19,695 | 24,375 Per Share Data (Rs)

Depri. & Amort. 8,780 12,170 12,055 12,375 13,707 15,564 Earnings Per Share (EPS) 10.1 10.4 10.1 10.5 11.0 14.0

Net Finance Cost 11,170 12,340 13,240 14,765 17,163 19,725 Dividend Per Share (DVPS) 4.6 4.5 4.5 4.5 4.5 4.5

Others (1,170) | (1,261) | (1,969) - - - Book Value Per Share (BVPS) 82.3 86.3 90.6 97.1 104.1 114.3

Inc (-)/Dec (+) in work cap. (13,410) | (12,050) | (11,534) | (7,945)| (4,476) | (5,279)

Taxes Paid (2,980) | (4,504) | (3,800) | (3,499) | (3,749) | (4,080) Profitability Ratios (%)

Cash Flow From Operations 19,780 23,526 25,814 34,326 | 42,340 50,305 EBITDA Margin 151 14.0 15.7 20.8 22.1 24.9

Capex (6,910) | (7,650) | (18,524) | (20,824)| (24,120) | (21,933) EBIT Margin 8.9 6.0 8.6 14.5 15.5 17.8

Free Cash Flow 12,870 | 15,876 7,291 13,502 | 18,220 | 28,372 PAT Margin 9.4 9.1 7.9 7.0 7.1 8.5

Inc (+)/ Dec. (-) in Investments 4,270 740 629 - - - RoE 13.5 12.6 12.4 11.5 11.2 10.9

Others (2,810) 1,270 | (12,234) 1,425 1,425 1,425 RoCE 9.1 8.5 8.9 9.0 9.1 9.6

Cash Flow from Investing (5,450) (5,640) | (30,129) | (19,400) | (22,696) | (20,509)

Share Capital Issuance Solvency Ratios (x)

Debt Issued /(Repaid) (7,240) 2,390 | 33,124 | 32,389 | 14,809 | 39,242 Net Debt/EBITDA 5.4 5.5 5.2 3.6 3.5 2.8

Dividend Payment 6,090 5,965 5,965 5,965 5,965 5,965 Debt/Equity 13 13 15 1.6 1.6 1.8

Interest Paid (11,170) | (12,340) | (13,240) | (14,765)| (17,163)| (19,725)

Cash Flow from Financing (24,570) | (16,420) | 13,370 11,695 (8,284) | 13,587 Valuation (x)

Changes in cash Balances (10,240) 1,466 9,055 26,621 11,361 43,383 P/E 6.9 17.0 17.4 19.2 18.3 14.4

Closing Cash Balances 11,290 12,744 21,800 48,421 59,782 | 1,03,165 P/B 0.9 2.1 2.0 2.1 1.9 1.8
EV/EBITDA 5.5 9.2 9.6 10.1 9.3 7.7

(Source: Company, HDFC Sec)
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HDFC Sec Prime Research rating description

Green Rating stocks

This rating is given to stocks that represent large and established business having track record of decades and good reputation in the industry. They are industry leaders or have significant market share. They have
multiple streams of cash flows and/or strong balance sheet to withstand downturn in economic cycle. These stocks offer moderate returns and at the same time are unlikely to suffer severe drawdown in their stock
prices. These stocks can be kept as a part of long term portfolio holding, if so desired. This stocks offer low risk and lower reward and are suitable for beginners. They offer stability to the portfolio.

Yellow Rating stocks

This rating is given to stocks that have strong balance sheet and are from relatively stable industries which are likely to remain relevant for long time and unlikely to be affected much by economic or technological

disruptions. These stocks have emerged stronger over time but are yet to reach the level of green rating stocks. They offer medium risk, medium return opportunities. Some of these have the potential to attain green
rating over time.

Red Rating stocks

This rating is given to emerging companies which are riskier than their established peers. Their share price tends to be volatile though they offer high growth potential. They are susceptible to severe downturn in

their industry or in overall economy. Management of these companies need to prove their mettle in handling cyclicality of their business. If they are successful in navigating challenges, the market rewards their
shareholders with handsome gains; otherwise their stock prices can take a severe beating. Overall these stocks offer high risk high return opportunities.
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Disclosure:

I, Dhruvin Shah, CFA, Research Analyst, author and the name 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 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 not have any material
conflict of interest.

Any holding in stock — No

HDFC 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. “This report may have been refined using Al tools to enhance clarity and readability.”
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
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.

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.
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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.

HDFC securities Limited, | 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

HDFC 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 1As) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.
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