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Interglobe Aviation Ltd.

4,528

5,300

17%

1,749

215

IndiGo as India’s leading airline has a market share of 62% as of FY24 with 18% of market share in international
passenger segment. It served ~28mn customers in Q1FY25. Huge investments by government in construction of
airports, UDAN scheme and increase in number of passenger are some of the growth triggers for aviation
industry going forward.

Power Grid Corporation Of
India Ltd.

319

370

16%

2,967

17.0

POWERGRID stands to benefit significantlyfrom India’s goal to expand its Renewable Energy capacity to 500GW
by 2030. In Q1, they became L1 bidders for three ISTS TBCB projects worth Rs 41,720 mn, including Rajasthan RE
Power projects in Jaisalmer and Barmer (Phase IV, Part B & D) and the Fatehpur-Badla HVDC project (Phase lll,
Part I). The company revised its FY24 capex plan to Rs 1,80,000 mn, up from Rs 1,50,000 mn. For FY25, Rs
50,000 mn is allocated for RTM and Rs 1,30,000 mn for other projects.

Mahindra & Mahindra Ltd.

2,835

3,250

15%

3,525

22.5

M&M has been the dominant market leader in the domestic tractor market, commanding a market share of 42%
in FY24. It aims to launch new models across ICE and EV in auto division. On the back of strong order backlog for
UV’s, new launches in ICE and EV’s and a leadership position in tractors. We believe that company will leverage
its operational performance achieving strong volume growth in FY25 for both the division.

Tejas Networks Ltd.

1,292

1,650

28%

221

148.5

TEJAS has a total order book of ~ 48,450 mn, of which order book from India is 46,270 mn and Outside india
is 22,180 million. Company has ramped up their 4G/5G RAN shipments for BSNL's network. In Q2FY25, TEJAS did
more than 30k sites and have have shipped 58k sites to BSNL network cumulatively. Indian railways- Kavach,
bharatnet for Phase 3, expansion of BSNL's 4G network and 5G upgrades are some of the opportunities which
will help TEJAS show strong revenue growth going forward.

Data Patterns (India) Ltd.

2,264

2,850

26%

127

48.0

DATAPATTNS with its diversified portfolio of which 45% of its orders from production, 51% from development,
and 4% from services. It holds 100 export orders and expects new radar orders from South Korea and Europe in
the coming quarters. The company forecasts total order inflows of around Rs 10 bn for FY25. Going forward,
company expects revenue growth of about 20-25% in FY25 and is targeting a revenue CAGR of over 25% in the
next 2-3 years. Margins are projected to stay around 35%, with anticipated earnings growth of 25-30%.

KRN Heat Exchanger And
Refrigeration Ltd.

423

550

30%

26

354

KRN a manufacturer of fin and tube-type heat exchangers widely used in the growing HVAC&R industry is
expanding its capacity which would generate increased growth in revenues from existing as well as new
products like bar and plate heat exchanger, oil cooling unit with blower and motor and roll bond evaporator with
improved margins from the export markets. Looking at the company’s experienced legacy along with its plan to
expand internationallyand rising demand in HVAC market and strong demand from emerging sectors like data

centers which could aid KRN’s revenue and profit marginin long run.




Interglobe Aviation Limited (INDIGO)

Rationale:

d

InterGlobe Aviation Ltd, known as IndiGo, is India’s leading airline, functioning as a budget carrier.
It serves 86 destinations, including 24 international ones, offering passengers a straightforward,
unbundled service. The airline is committed to delivering on its core promise of “affordable fares,
punctual flights, and a smooth, friendly travel experience.” IndiGo began its journey in August
2006 with just one aircraft and has since expanded its fleet to 262 planes.

IndiGo had a market share of ~62% as of FY24 with ~18% of market share in international
passenger segment. It served ~28mn customers in Q1FY25 and has become seventh-largest airline
in terms of daily departure.

IndiGo continues to focus on expansion with 30 new routes added YoY, flying to more than ~540
routes. In Q1FY25, company operated ~382 aircrafts as compared to ~316 aircrafts in Q1FY24.
IndiGo recently announced 'IndiGoStretch' - a tailor-made business product on the busiest and
business routes of the country, redefining business travel in India and also launched of its much-
awaited loyalty program, ‘IndiGo BluChip’, designed to reward its unwavering loyal customers with
BluChips on IndiGo flights. Management also guided double digit growth in FY 2025.

The Indian government is investing Rs 1 trillion to develop greenfield and brownfield airports,
boosting their capacity and enhancing the passenger experience. Number of airports is set to
grow from 140 in CY19 to ~220 in the coming years with tier-2 and tier-3 cities providing the
opportunities.

The introduction of projects like UDAN and the ongoing construction of greenfield airports in India
(construction to be completed in 10-15 years) is expected to increase the potential opportunity
for aviation industry.

Aviation industry has emerged as one of the fastest rowing industry and IndiGo being the largest
airline company in India has the highest market share and expects this trend to continue going
forward. We assign a BUY rating on the stock with a target price of X5,300 per share.

CMP: X4,528
Target: X5,300

ANANDRATHI

PRIVATE CLIENT GROU

52 Week Low / High

2,393/5,035

Avg. Daily Volume (3M)

1,06,752

No. of Shares O/S (Mn.) / Mkt. Cap (XMn.)

385.98/17,45,950

Shareholding (Promoters/Institutional/Others)

49.3/45.9/4.8

(In X mn) FY-23 FY-24 FY-25E FY-26E
Total Income 5,58,814 7,12,312 7,71,561 8,71,838
EBITDA 79,663 1,86,831 1,76,609 2,01,048
EBITDA Margin 14.3% 26.2% 22.9% 23.1%
PAT -3,058 81,725 79,085 81,326
PAT Margin -0.5% 11.5% 10.2% 9.3%
EPS (%) 7.9 211.6 204.7 210.5
Debt/Equity 6.8 24.6 4.6 2.2
P/B -27.9 87.4 16.3 7.7
RoE 4.9% 409.4% 81.3% 52.7%
P/E -569.9 21.3 20.1 14.6

Source: Company, Anand Rathi Research, Bloomberg. Note: Prices are as on 24-Oct-24
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Power Grid Corporation of India Limited (POWERGRID)

Rationale:

Q

Power Grid Corporation of India Ltd (POWERGRID) is a leading transmission company, recognized
globally, with the Government of India holding a 51.3% stake. Established in 1989, PGCIL develops
extra-high voltage AC and high-voltage DC transmission lines, transferring electricity from central
generating units and surplus regions to load centers across various areas.

POWERGRID will be huge beneficiary from India’s ambition to grow its renewable energy capacity to
500GW by 2030. In this Q1 FY25, POWERGRID have emerged L1 bidders in three ISTS TBCB projects
up to June 2024 with levelized tariff of Rs 41,720 mn. These include Rajasthan RE Power projects in
Jaisalmer and Barmer area, Phase IV, Part B and Phase IV, Part D. This is another project. Then
Fatehpur-Badla HVDC project Phase lll, Part I.

As of July 2024, POWERGRID has won three projects: Dynamic Reactive Power Compensation at KPS

1 and KPS 3 (Rs 5,010 mn, tariff Rs 1,070 mn), a transmission system for renewable energy parks in

Rajasthan (Rs 13,820 mn, tariff Rs 970 mn), and renewable energy evacuation in Gujarat’s Khavda
area, including a 765 kV/400 kV substation at South Olpad and transmission lines connecting to
Ahmedabad, Baroda, and GETCQO's Gandhar line.

An MoU was signed with ISRO to develop a spatial decision support system for managing
transmission towers, particularly in challenging areas such as hilly terrains, riverbanks prone to
landslides or changes in river courses, and regions with dense forest growth. This system, utilizing
satellite technology, will be instrumental in monitoring our transmission infrastructure. The project

is expected to significantly enhance our ability to manage these transmission lines effectively.

For this financial year, the company’s capex plan has been revised to Rs 1,80,000 mn, up from the Rs
1,50,000 mn discussed previously. For FY25, the updated capex plan allocates Rs 50,000 mn for RTM
and Rs 1,30,000 mn for other projects. POWERGRID have consistently maintained transmission
system availability above 99.75%. In Q1 FY25, it reached 99.80%. Over the past five years, availability
has been 99.85%, 99.82%, 99.83%, and 99.82%, reflecting strong performance. We assign a BUY
rating on the stock with a target price of X370 per share.

CMP: X319
Target: X370

ANANDRATHI l ‘ ;
I"HIVATE .X,',_.‘,“ NT GROU

52 Week Low / High

196 / 366

Avg. Daily Volume (3M)

18,351.81

No. of Shares O/S (Mn.) / Mkt. Cap (XMn.)

9,300.60/2,948,291

Shareholding (Promoters/Institutional/Others)

51.3/45.1/3.5

(In X mn) FY-23 FY-24 FY-25E FY-26E
Total Income 4,58,517 4,52,717 488,934 513,381
EBITDA 3,97,485 3,93,315 420,483 444,075
EBITDA Margin 86.7 86.9 86.0 86.5
PAT 1,54,197 1,55,732 1,64,118 1,74,480
PAT Margin 33.6 34.3 33.6 34.0
EPS (%) 16.6 16.7 17.6 18.8
Debt/Equity 15 1.6 1.4 13
P/B 3.6 34 3.2 3.1
RoE 18.6% 17.9% 18.0% 18.2%
P/E 19.1 18.9 18.0 16.9

Source: Company, Anand Rathi Research, Bloomberg. Note: Prices are as on 24-Oct-24
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Mahindra & Mahindra Limited (M&M)

Rationale:

Q

Mahindra & Mahindra (M&M) is the most diversified automobile company in India with presence
across two-wheelers, three-wheelers, PVs, CVs, tractors and farm equipment. M&M has a strong
position in the domestic large UV and tractor markets, with a market share of ~42% in tractor
segment as on Mar’24. In terms of volumes, M&M is the world’s largest tractor manufacturer and
among the top four PV manufacturers in India.

Through its subsidiaries and Group companies, M&M is present in financial services, auto
components, hospitality, infrastructure, retail, logistics, steel trading and processing, IT businesses,
agribusinesses, aerospace, consulting services, defence, energy and industrial equipment, etc. M&M
continues to dominate the SUV revenue market share and remains the largest player in the domestic
LCV market. M&M launched Veero in the LCV segment and ZEO in the ELCV segment. Going ahead,
M&Mis set to launch nine ICE models of which recently company launched XUV 3XO in the SUV

segment, seven models in EV segment and LCV segment each by 2030. With new models and unique
positioning it is targeting a 10% market share in the Truck & Bus (T&B) market, with the potential to
grow up to Rs 100 bn over coming years.

On domestic front, tractor industry is expected to increase from $1,938 mn in CY23 to $2,677 mn by
CY30 led by increasing higher crop vyields, growing population and crop cycles. In tractor division,
company plans to enter Western European market in FY26 and aims to expand its market share in
the coming years. In Q1FY25, company’s topline at Rs 2,70,388 mn grew by 12% YoY and 7% QoQ,

led by 70% recovery in tractor volumes. EBITDA was Rs40,222mn up by 22% YoY and 22% QoQ.
EBITDA margin was 14.9% up 126bps YoY and 178 bps QoQ, led by operating leverage in the tractor
segment QoQ. Adjusted PAT was down 5% YoY and up 31% QoQ to Rs26,127 mn.

M&M has guided for 5% volume growth for the tractor segment and 15-18% volume growth for the
auto segment in FY25 on the back of strong order backlog for UV’s, new launches in ICE and EV’s and
a leadership position in tractors. We believe that such company’s strategic approach with strong
balance sheet will continue to leverage its performance in coming quarters. We assign a BUY rating

on the stock with a target price of X3,250 per share.

CMP: X2,835
Target: X3,250
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52 Week Low / High

1,450/ 3,222

Avg. Daily Volume (3M)

2807.07

No. of Shares O/S (Mn.) / Mkt. Cap (XMn.)

1243.5 /34,70,067

Shareholding (Promoters/Institutional/Others)

18.5/68.02/13.2

(In X mn) FY-23 FY-24 FY-25E FY-26E
Total Income 8,49,603 987,634  11,35779  13,28,862
EBITDA 1,03,795 1,26,662 1,54,466 1,90,027
EBITDA Margin 12.2% 12.8% 13.6% 14.3%
PAT 65,486 1,07,178 1,27,207 1,56,806
PAT Margin 7.7% 10.9% 11.2% 11.8%
EPS (%) 52.7 86.2 102.3 126.1
Debt/Equity 0.0 (0.0) (0.0) (0.0)
P/B 7.9 6.5 5.9 5.4
RoE 16.4 22.1 21.4 23.4
P/E 53.7 32.8 27.6 22.4

Source: Company, Anand Rathi Research, Bloomberg. Note: Prices are as on 24-Oct-24
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Tejas Networks Limited (TEJAS)

Rationale:

d

Tejas Networks Ltd (TEJAS) specializes in the design and production of wireline and wireless
networking solutions, with a strong emphasis on technology, innovation, and research &
development. Their carrier-grade products are deployed by telecom operators, utilities,
government agencies, and defense networks across more than 75 countries. The company is
currently owned by Panatone Finvest Limited, a subsidiary of Tata Sons Private Limited.

Wireless business: TEJAS has ramped up their 4G/5G RAN shipments for BSNL’s network. In
Q2FY25, TEJAS did more than 30k sites and have have shipped 58k sites to BSNL network
cumulatively. Recently TEJAS have been selected for packet transport network (PTN) and
Wavelength division multiplexing (WDM) equipment's from one of the Tier-1 telcos in India for
capacity expansion of 4G/5G mobile networks. In international markets, company has also win
new customers from Americas and Africa. Indian railways- Kavach is another opportunity in
wireless business for TEJAS.

Wireline business: Bharatnet for Phase 3, expansion of DWDM backbone networks in the utilities
segment and FTTH and Network Modernization deals with multiple operators in EMEA and
Americas are some of the key opportunities that are targeted by the company.

Order book: TEJAS has a total order book of ~ Rs. 48,450 mn, of which order book from India is Rs
46,270 mn and Outside Indiais Rs 2,180 mn.

There is large total addressable market (TAM) in both wireline and wireless market because of
strong push for make in India. Wireline business is currently USS 33bn market and is expected to
reach USS 50bn by FY 2029 whereas for wireless business currently it is USS 44bn market is
expected to reach USS 58bn by FY2029.

We expect TEJAS to report strong growth going forward mainly backed by: (1) Large opportunities
from expansion of BSNL's 4G network and 5G upgrades, (2) Indian railway tender on collision
avoidance system, (3) Bharatnet for Phase 3, (4) opportunities from international markets. We
assign a BUY rating on the stock with a target price of X1,650 per share.

CMP: 1,292 ANANDRATH] G
Target:X1,650 s Sl ; x:

52 Week Low / High 651/ 1,495
Avg. Daily Volume (3M) 31,073
No. of Shares O/S (Mn.) / Mkt. Cap (XMn.) 173.9/2,32,300
Shareholding (Promoters/Institutional/Others) 55.4/14.3/30.3
(In X mn) FY-23 FY-24 FY-25E FY-26E
Total Income 9,215 24,709 83,025 1,13,893
EBITDA (170) 2,659 10,120 15,845
EBITDA Margin -1.8% 10.8% 12.2% 13.9%
PAT (364) 630 4,050 7,542
PAT Margin -4.0% 2.5% 4.9% 6.6%
EPS () -0.4 0.7 4.7 8.7
Debt/Equity 0.07 0.65 0.60 0.36
P/B 7.4 7.1 6.3 5.2
RoE -1.2% 2.0% 11.4% 17.5%
P/E -608.1 356.4 55.4 29.8

Source: Company, Anand Rathi Research, Bloomberg. Note: Prices are as on 24-Oct-24

Price Performance (Oct’23=100)
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CMP:32,264 ANANDRAT
Target: X2,850

'HI

G

Data Patterns (India) Limited (DATAPATTNS)

Rationale: 52 Week Low / High 1,735/ 3,655

Avg. Daily Volume (3M) 430.97

(J  Data Patterns (DATAPATTNS) is a prominent player in India's Defence and Aerospace industry, known SN: ofhsr;jres C:D/S(Mn') / I:/lkt'_ Ca!o (?ll\/lg-)h 452549 /2214;?2
for its end-to-end capabilities, ranging from design and manufacturing to testing, validation, and full areholding (Promoters/Institutional/Gthers) 4/23.1/ 34
product lifecycle support. It stands out as the sole Indian company in these sectors to provide (In X mn) FY-23 FY-24 FY-25E FY-26E
comprehensive systems. o , Total Income 4,535 5,198 6,394 7,993

(J Data Patterns' expertise spans the full range of electronics, including processors, power systems, RF EBITDA 1718 5216 5 430 3197
and microwave technologies, as well as embedded software and firmware. This distinctive capability EBITDA Margin '37 9 '42 6 ’38 0 '40 0
enables the company to deliver complete solutions, a space typically dominated by international PAT 1240 1822 2020 7 644
OEMs. o o o . _ PAT Margin 273 35.1 316 33.1

J  The company maintains a well-diversified portfolio, with production, development, and service orders EPS (%) 221 375 36.1 472
contributing 45%, 51%, and 4% of its total orders, respectively. It currently holds over 100 export Debt/Equity (0.5) (0.3) (0.3) (0.4)

orders and anticipates new radar orders from South Korea and Europe in the upcoming quarters. The P/B

10.9 9.7 8.8 1.7
company projects total order inflows to reach approximately Rs 10 bn in FY25. RoE 10.6% 13.8% 13.4% 15.3%
[ The company utilized the QIP proceeds of Rs 5 bn to develop fire control radars, electronic warfare ¢ 101.2 69.3 62.4 47.8

systems, and communication suites. Its new factory is now operational, with plans to invest Rs 1
billion in infrastructure upgrades. Additionally, the company aims to expand its capacity to meet
growing demand. Over the next two years, it will allocate Rs 1.5 bn for capital expenditures related to
product development and contract-specificrequirements.

The company is optimistic about reducing its reliance on DRDO, which currently accounts for 35% of 175
its revenue. It expects to secure direct orders from the Ministry of Defence (MoD) within the next five
years. The company has been actively participating in Ministry of Defence (MoD) tenders under the ‘J\/\J\o‘ [\J“"r\\
Make-I and Make-II categories. Additionally, it is investing in R&D and exploring export opportunities. 12> J\\

: TNA
The company’s revenue increased by 14.6% year-on-year in FY24, with EBITDA and PAT rising by 100 W ~

28.9% and 46.4%, respectively, reflecting strong operational efficiency and strategic execution.

Source: Company, Anand Rathi Research, Bloomberg. Note: Prices are as on 24-Oct-24

Price Performance (Oct’23=100)

75
Looking forward, management anticipates revenue growth of around 20-25% in FY25 and aims for a
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revenue CAGR of over 25% over the next 2-3 years. Margins are expected to remain around 35%, with S 6 288 528223 2833233528288

projected earnings growth of 25-30%. We assign a BUY rating on the stock with a target price of
X2,850 per share. —— DATAPATTNS Nifty 500



KRN Heat Exchanger and Refrigeration Limited (KRN)

Rationale:

Q

KRN Heat Exchanger and Refrigeration Ltd (KRN) specializes in manufacturing aluminium and copper
fin-copper tube condenser and evaporator coils for the HVAC&R industry. Their products are used by
OEMs in heating, ventilation, air conditioning and refrigeration systems across domestic, commercial
and industrial sectors. KRN product portfolio includes evaporator and condenser coils, fluid and steam
coils, condensing units, copper headers and sheet metal parts.

KRN is increasing its global footprint and augmenting growth in current geographies steadily expanding
its customer network across Europe and plans to diversify by increasing sales in existing markets and
expanding into new geographies, particularly North America and Europe. Company receives repeated
orders from key customers like Daikin Air conditioning which company derives 33.34% revenues.

KRN has served a total of 112 customers during the FY23 wherein their top 10 customers account for
75.94% of their revenue from operations. During FY23, KRN sold their products in 17 states in India and
exported their products to 9 countries. As of March 31, 2024, domestic sales contributed 85% of its
revenue down from 90% in FY22, while exports contributed 15% up from ~10% in FY22.

Capacity expansion: KRN is expanding the business to reap the benefits of forward integration and
incorporated a wholly owned subsidiary KRN HVAC products private Itd to increase value-added
products in their existing portfolio and distribution of complete product range of heat exchangers. KRN
is expanding its capacity multifold which will generate increased growth in revenues from existing as
well as new products like bar and plate heat exchanger, oil cooling unit with blower and motor and roll
bond evaporator with improved margins from the export markets.

Going forward KRN could experience strong demand from emerging sectors like data centers. It is
estimated that by 2025, the total number of data center in operation in India would reach to 183. Such
a strong growth could transform into higher demand for heat exchangers used in HVAC systems.

We expect KRN to report Revenue/PAT at the CAGR 25%/50% mainly because company is strong in
their in-house design and development team, supported by marqguee clients, along with full-service
manufacturing capabilities which further enhances their ability to adapt to customer needs and
maintain competitive advantages. We assign a BUY rating on the stock with a target price of X 550 per
share.

CMP: X423
Target: X550
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52 Week Low / High

402 /513

Avg. Daily Volume (3M)

4,937

No. of Shares O/S (Mn.) / Mkt. Cap (XMn.)

62.2/27,100

Shareholding (Promoters/Institutional/Others)

70.8/11.4/17.8

(In X mn) FY-23 FY-24 FY-25E FY-26E
Total Income 2,474 3,083 3,854 4,624
EBITDA 493 585 713 842
EBITDA Margin 19.9% 18.9% 18.5% 18.2%
PAT 323 391 567 742
PAT Margin 13.1% 12.7% 14.7% 16.0%
EPS (X) 5.20 6.29 9.11 11.94
Debt/Equity 0.45 0.62 0.2 0.1
P/B 15.0 5.6 2.4 49
RoE 75.9% 40.9% 57.8% 59.6%
P/E 81.9 67.7 46.7 35.6

Source: Company, Anand Rathi Research, Bloomberg. Note: Prices are as on 24-Oct-24
*FY23 are standalone numbers as on 31st March 2023

Price Performance (Oct’23=100)
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Disclaimer: ANAlgDRAT;mx G

Analyst Certification

U The views expressed in this Research Report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the compensation of the research analyst(s) was, is, or will be directly or
indirectly related to the specific recommendations or views expressed by the research analyst(s) in this report. The research analysts are bound by stringent internal regulations and also legal and statutory requirements of the
Securities and Exchange Board of India (hereinafter “SEBI”) and the analysts’ compensation are completely delinked from all the other companies and/or entities of Anand Rathi, and have no bearing whatsoever on any

recommendation that they have given in the Research Report NARE N D RA Digitally signed by

NARENDRA KRISHNA
KRISHNA SOLANKI
Anand Rathi Ratings Definitions SO L AN KI ?3;?35024 10.24 16:27:32

U Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps, Mid-Caps & Small Caps as described in the Ratings Table below:

Large Caps (Top 100 companies) >15% 0%-15% Below 0%

Mid/Small Caps (101st-250t company) >20% 0%-20% Below 0%

Small Caps (2515t company onwards) >25% 0%-25% Below 0%




Disclaimer: ANANDRATE

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) (Research Entity, SEBI Regn No. INHO00000834, Date of Regn. 29/06/2015) is a subsidiary of the Anand Rathi Financial Services Ltd. ARSSBL is a corporate trading
and clearing member of Bombay Stock Exchange Ltd (BSE), National Stock Exchange of India Ltd. (NSEIL), Metropolitan Stock Exchange of India Ltd. (MSE), and also depository participant with National Securities Depository Ltd
(NSDL) and Central Depository Services Ltd. (CDSL), ARSSBL is engaged into the business of Stock Broking, Depository Participant, Mutual Fund distributor.

The research analysts, strategists, or research associates principally responsible for the preparation of Anand Rathi research have received compensation based upon various factors, including quality of research, investor client
feedback, stock picking, competitive factors and firm revenues.

General Disclaimer: - This Research Report (hereinafter called “Report”) is meant solely for use by the recipient and is not for circulation. This Report does not constitute a personal recommendation or take into account the
particular investment objectives, financial situations, or needs of individual clients. The recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for
the purpose of purchase or sale of any security, derivatives or any other security through ARSSBL nor any solicitation or offering of any investment /trading opportunity on behalf of the issuer(s) of the respective security (ies) referred
to herein. These information / opinions / views are not meant to serve as a professional investment guide for the readers. No action is solicited based upon the information provided herein. Recipients of this Report should rely on
information/data arising out of their own investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades or making any investments.
This Report has been prepared on the basis of publicly availableinformation, internally developed data and other sources believed by ARSSBL to be reliable.

ARSSBL or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy and reliability of such information / opinions / views. While due care has been
taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of ARSSBL shall be liable for any direct, indirect, special, incidental, consequential,
punitive or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this Report. The price and value of the investments referred to in this Report and the income
from them may go down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future performance. ARSSBL does not provide tax advice to its clients, and all investors are strongly
advised to consult with their tax advisers regarding taxation aspects of any potential investment.

Continued...
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Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views expressed in this Report. Research Report may differ between ARSSBL’s RAs
and/ or ARSSBL’s associate companies on account of differences in research methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold ARSSBL,
its employees and associates responsible for any losses, damages of any type whatsoever.

ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies) mentioned herein or (b) be engaged in any other transaction involving such
investments/ securities of company (ies) discussed herein or act as advisor or lender / borrower to such company (ies) these and other activities of ARSSBL and its associates or employees may not be construed as potential conflict of
interest with respect to any recommendation and related information and opinions. Without limiting any of the foregoing, in no event shall ARSSBL and its associates or employees or any third party involved in, or related to computing or
compiling the information have any liability for any damages of any kind.

Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i.e. www.rathionline.com

Disclaimers in respect of jurisdiction: This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such
distribution, publication, availability or use would be contrary to law or regulation or which would subject ARSSBL to any registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by ARSSBL in
any jurisdiction (other than India), where any action for such purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in compliance with
all applicable laws and regulations of such country or jurisdiction. ARSSBL requires such recipient to inform himself about and to observe any restrictions at his own expense, without any liability to ARSSBL. Any dispute arising out of this
Report shall be subject to the exclusive jurisdiction of the Courts in India.

Copyright: - This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically indicated otherwise, is under copyright to ARSSBL. None of the material, its
content, or any copy of such material or content, may be altered in any way, transmitted, copied or reproduced (in whole or in part) or redistributed in any form to any other party, without the prior express written permission of ARSSBL.
All trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of ARSSBL or its affiliates, unless specifically mentioned otherwise.
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(] Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates
U Answers to the Best of the knowledge and belief of ARSSBL/ its Associates/ Research Analyst who is preparing this report

Answers to the Best of the knowledge and belief of |
the ARSSBL/ its Associates/ Research Analyst who is

Sr. No. Statement ) ]
preparing this report

ARSSBL/its Associates/ Research Analyst/ his Relative have any financial interest in the subject company? Nature of Interest (if applicable), is given against the company’s

1 name?. NO
ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of the month

2 immediately preceding the date of publication of the research report or date of the public appearance?. NO
ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report or at the time of public

3 appearance?. NO
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months. NO
ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve months. NO
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or brokerage services from the subject

6 company in the past twelve months. NO
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or services other than investment banking or merchant banking or

7 brokerage services from the subject company in the past twelve months. NO
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company or third party in connection with the

8 research report. NO

9 ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company. NO

10 ARSSBL/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for the subject company. NO
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Other Disclosures pertaining to distribution of research in the United States of America

Research report is a product of Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) under Marco Polo Securities 15a6 chaperone service which is the employer of the research analyst(s) who has prepared the
research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to
supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a
subject company, public appearances and trading securities held by a research analyst account.

Research reports are intended for distribution by only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and
Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this
report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and
interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors, ARSSBL has entered into a chaperoning agreement with a U.S. registered broker dealer, Marco Polo Securities Inc. ("Marco
Polo").

1. ARSSBL or its Affiliates may or may not have been beneficial owners of the securities mentioned in this report.

2. ARSSBL or its affiliates may have or not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months.

3. ARSSBL or its affiliates may have or not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect to receive compensation for investment banking services
from the issuer of these securities within the next three months.

4. However, one or more of ARSSBL or its Affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those securities or options thereon, either on their own account
or on behalf of their clients.

5. As of the publication of this report, ARSSBL does not make a market in the subject securities.

6. ARSSBL or its Affiliates may or may not, to the extent permitted by law, act upon or use the above material or the conclusions stated above, or the research or analysis on which they are based before the material is published to
recipients and from time to time, provide investment banking, investment management or other services for or solicit to seek to obtain investment banking, or other securities business from, any entity referred to in this report.

U As of the publication of this report, ARSSBL does not make a market in the subject securities.

U Additional information on recommended securities/instruments is available on request.

U Compliance officer-Deepak Kedia, email id - deepakkedia@rathi.com, Contact no. +91 22 6281 7000.

U Grievance officer-Madhu Jain-email id- grievance@rathi.com, Contact no. +91 22 6281 7191

(] ARSSBL registered address: Express Zone, A Wing, 9th Floor, Western Express Highway, Diagonally Opposite Oberoi Mall, Malad (E), Mumbai — 400097. Tel No: +91 22 6281 7000 | Fax No: +91 22 4001 3770 | CIN:
U67120MH1991PLC064106.
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