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Exhibit 1: PL Universe

Oil & Gas

Oct-Dec'23 Earnings Preview

Weak operating results anticipated

Indian Oil & Gas sector’s operating profit is expected to decline by 24% QoQ
to Rs861bn mainly on account of weak refining margins of OMCs. Upstream
companies like ONGC and OIL India are expected to maintain production
volumes and net crude realization of ~US$75/bbl post windfall tax. Similarly,
gas realization will remain unchanged QoQ at US$6.5/mmBtu. IGL and MGL'’s
volumes are expected to grow 9%YoY and 7%YoY, while we build in a 31%
YoY volume growth in Gujarat Gas due to remarkable growth in industrial
volumes. We expect RIL’s O2C segment to report lower operating profits with
decline in refining margins and weak petchem spreads. We build in steady
telecom performance (+4%QoQ revenue growth) as we build in 2%QoQ ARPU
growth; retail revenue growth is also expected to be steady. ONGC remains
our top pick in the sector.

Exhibit 2: Q3FY24E Oil & Gas earnings snapshot

Companies Rating ?gl; (JSF;
Bharat Petroleum Corporation SELL 453 371
GAIL (India) HOLD 164 155
Gujarat Gas HOLD 505 473
Gujarat State Petronet Acc 334 374
Hindustan Petroleum Corporation SELL 420 276
Indraprastha Gas Hold 431 416
Indian Oil Corporation SELL 133 %4
Mahanagar Gas REDUCE 1,238 1,065
Manglore Refinery Petrochemicals SELL 134 106
Qil India HOLD 380 379
QOil & Natural Gas Corporation BUY 216 259
Petronet LNG REDUCE 229 208
Reliance Industries Acc 2,608 2,718
Source: PL Acc=Accumulate

Top Picks:

Oil & Natural Gas Corporation

Swarnendu Bhushan
swarnendubhushan@plindia.com | 91-22-66322260

Payal Shah
payalshah@plindia.com |

Total (Rs bn) Q3FY24E Q3FY23 YoY gr. (%) Q2FY24 QoQ gr. (%)
Sales 8,857 7,823 13.2 7,174 235
EBITDA 861 739 16.6 1,132 -23.9
PAT 391 334 17.1 629 -37.8
Brent (USD/bbl) 84.3 88.5 -4.7 86.7 -2.8
USD/Rs 83.3 82.2 1.3 82.6 0.8

Source: Company, PL

" RIL results expected to be lower QoQ with weaker refining margins: We
estimate refining throughput of 17.0mmtpa. Petchem profitability will decline
QoQ. Refining margins too are expected to decline due to fall in Singapore
GRM. We expect Jio to show steady performance (4%QoQ revenue growth
and 2% QoQ ARPU hike), while retail segment profitability should be resilient.
Maintain ‘Accumulate’ rating with SOTP based TP of Rs2718 (earlier TP2618),
valuing standalone business at 7.5x FY26 EV/EBITDA, Retail at 39x FY26
EV/EBITDA and Jio at 15x FY26 EV/EBITDA

"  GAIL: GAIL’s trading and transmission performance is expected to remain
strong, however we expect petchem performance to remain under pressure.
Transmission volumes are likely to reach 122 mmscmd, while trading volumes
are estimated at 100 mmscmd. We anticipate petchem volumes at 178KT in
Q3. We downgrade our rating from ‘Buy’ to ‘Hold” with TP of Rs 155 (earlier
Rs 151) based on 12x FY26 EPS of Rs10.9 adding value of investments of Rs
24.

" OMCs: Operating profitability to decline due to fall in refining margins:
Average Singapore GRM for the quarter stood at US$5.5/bbl, down by
US$4.1/bbl QoQ amid decline in product cracks. Inventory losses are expected
to further impact GRMs. We thus expect OMCs’ results to be operationally
weaker owing to significant decline in their refining margins. However,
marketing margins on petrol and diesel have continued to remain strong amid
fall in benchmark prices with a GMM of Rs9.1/1.2/Itr on petrol/diesel.
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We maintain ‘SELL’ rating on HPCL with TP of Rs276 (earlier Rs272) based
on 0.7x FY26 PBV. We downgrade rating on BPCL and IOCL from Reduce to
‘Sell’ valuing at 1xFY26 PBV/0.7x FY26 PBV with TP of Rs371/Rs94 (earlier
Rs365/Rs94) respectively. We also downgrade MRPL rating from ‘Hold’ to
‘Sell’ with TP of Rs 106 based on 5x FY25 EV/EBITDA.

Exhibit 3: Weak refining margins to drag OMCs’ Q3FY24 earnings

Total (Rs bn) Q3FY24E Q3FY23 YoV gr. (%) Q2FY24 QoQ gr. (%)
Sales 5,242 4,335 20.9 3,715 411
EBITDA 170 113 50.3 424 -59.8
Adj PAT 69 26 167.5 266 -74.0

Source: Company, PL

Upstream: Operating profitability to remain flat with muted volume growth
and unchanged realizations. Net crude price realization post windfall taxes to
come in at ~US$75/bbl and domestic gas prices continue to remain capped at
$6.5/mmBtu.

We downgrade our rating on Oil India from ‘Buy’ to ‘Hold’ rating with a TP of
Rs379 (earlier Rs368) based on 5x FY26 EPS. Maintain ‘Buy’ rating on ONGC
with TP of Rs 258 (earlier Rs237) based on 7x FY26 EPS and adding the value
of investments.

Exhibit 4: Operating profit flat QoQ with capped net oil and gas realizations

Total (Rs bn) Q3FY24E Q3FY23 YoY gr. (%) Q2FY24 QoQ gr. (%)
Sales 419 445 -5.8 411 2.0
EBITDA 210 233 -9.8 208 0.7
Adj PAT 114 128 -10.7 129 -11.5

Source: Company, PL

CGDs: CGDs’ operating profitability to decline QoQ amid rising spot LNG
prices. We expect a 31% YoY volume growth in Gujarat on the back of recovery
in Morbi volumes. MGL and IGL’s volumes at expected to grow 7% and 9%

respectively.

We downgrade rating on MGL and Petronet from Hold to ‘Reduce’ with TP of
Rs1065/Rs208 (earlier Rs 1065/208) based on 12x FY26 EPS/10x FY26 EPS
respectively. We also downgrade Gujarat Gas from ‘Accumulate’ to ‘Hold” with
TP of Rs473 (earlier Rs477) based on 24x FY26EPS and GSPL from Buy to
‘Accumulate’ with a TP of Rs374 (earlier Rs328) based on 7x FY26EPS adding
the value of investments. We maintain ‘Hold’ rating on IGL with TP of Rs 416
(earlier Rs406) based on 13x FY26 EPS.

Exhibit 5: CGD earnings to remain flat amid muted volume growth

January 8, 2024

Total (Rs bn) Q3FY24E Q3FY23 YoY gr. (%) Q2FY24 QoQ gr. (%)
Sales 98 91 8.5 89 10.9
EBITDA 16 13 23.1 16 -4.5
Adj PAT 10 8 22.9 12 -13.8
Source: Company, PL
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Exhibit 6: Average crude oil price fell by US$2.4/bbl QoQ
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Exhibit 7: Singapore GRM declines amid demand weakness
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Exhibit 8: Petchem spreads continue to remain weak in Q3
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Exhibit 9: Q3FY24E Result Preview (Rs bn)

Company Name Q3FY24E Q3FY23
Sales 1,059.3 1,191.6 -11.1 1,029.9 2.9
EBITDA 59.9 43.8 36.8 129.1 -53.6 BPCL is likely to report operationally weak
Bharat Petroleum in results due to a decline in marketing margins
Corporation LTI () 21 27 el 25 O (blended margins of Rs 4.5/Itr vs Rs 9.7/Itr in
PBT 39.4 21.3 85.3 113.1 -65.2 Q1). We estimate GRM of US$17.4/bbl
Adj. PAT 29.5 19.6 50.4 85.0 -65.3
Sales 327.8 353.8 74 318.2 3.0 GAIL's operating performance is expected to
EBITDA 33.5 2.6 1,183.8 34.9 -3.9 improve QoQ with increase in transmission,
. . trading and petchem volumes and realizations
CAL (ke LTI () 02 0y SRl L Tl We estimate transmission, trading volumes to
PBT 32.4 22 13528 31.3 3.4 reach 118 and 103 mmscmd, respectively and
Adj PAT 24.1 25 879.7 24.0 0.1 petchem volumes to reach 202KT in Q2.
Sales 45.6 36.8 23.8 38.5 18.7
EBITDA 4.8 5.8 -17.1 5.0 -2.7 GujGa to report flat operating profit due to
. . muted QoQ volume at 9.2 mmscmd, and
CURENEES ETIN () - 155 228 128 e higher realization amid increase in sourcing
PBT 3.7 5.0 -25.5 4.0 -7.5 cost. We estimate an EBITDA of Rs4.8/scm.
Adj. PAT 2.8 3.7 -25.3 3.0 -6.9
Sales 4.1 35 19.0 4.5 -8.6
Guiarat State —Ell 35 2.7 S it — GSPL's operating profit is expected to improve
Pe:ronet Margin (%) 85.3 775 784 bps 90.5 -519 bps with marginal improvement in volumes to 32
PBT 33 23 40.3 G5 Ay TEEe
Adj. PAT 2.4 1.7 43.1 5.3 -54.0
Sales 1,030.6  1,096.0 -6.0 887.8 16.1
" EBITDA 27.7 16.7 65.9 82.2 -66.2 HPCL's operating profit to decline due to
gg?;iﬁ: Margin (%) 27 15 117 bps 93  -656 bos strong decline in marketing margins (blended
Corporation 9 = : : p : P margins of Rs4.7/ltr vs Rs8.8/ltr in Q1). We
P PBT 12.9 1.7 667.2 67.4 -80.8 estimate a GRM of US$11.4/bbl.
Adj. PAT 9.7 1.7 460.8 51.2 -81.1
Sales 37.7 37.1 15 34.6 9.0
IGL to report flat operating profit with increase
EBITDA 6.8 4.3 59.2 6.6 38 in volume to 8.7mmscmd, marginal increase in
Indraprastha Gas  Margin (%) 18.1 11.5 656 bps 19.0 -90 bps input prices and no price hikes/cuts taken by
PBT 6.2 3.9 60.6 6.9 90 the company. We estimate an EBITDA of
Rs8/scm.
Adj. PAT 4.7 2.8 68.0 54 -12.7
Sales 3,152.2 2,047.4 54.0 1,797.4 75.4
EBITDA 82.9 52.9 56.5 213.1 -61.1 10C is likely to report weak operating profit
Indian Oil A 0 ) due to decline in marketing margins (Rs4.4/ltr
Corporation METET 60) G G &l 1LE  eeslgs vs Rs8.7/ltr in Q1). We estimate a GRM of
PBT 39.9 2.6 1,455.7 171.7 -76.7 US$12.4/bbl.
Adj. PAT 29.9 4.5 566.9 129.7 -77.0
Sales 15.1 16.7 9.7 15.7 -4.0
EBITDA 3.9 2.6 54.0 4.8 -17.6 MGL's operating profit to decline marginally on
. account of muted volume growth to 3.5
Mahanagar Gas Margin (%) 26.1 15.3 1082 bps 30.5 -434bps mmscmd and no change in realization. We
PBT 35 23 55.9 4.5 -22.0 estimate an EBITDA of Rs15.5/scm.
Adj. PAT 2.7 1.7 54.2 3.4 -21.6
Sales 2335 265.6 -12.1 192.3 21.4
EBITDA 13.7 5.4 155.5 21.5 -36.3 MRPL's operating profit to rise sharply due
Manglore Refinery i } rising refining margins amid increase in
Petrochemicals EIE (60) 2 20 EBigE L2 S s benchmark GRM. We estimate a GRM of
PBT 7.6 -2.9 NA 16.1 -52.9 US$15.1/bbl.
Adj. PAT 5.7 -1.9 NA 10.6 -46.5
Sales 58.3 58.8 -0.9 59.1 -1.4
EBITDA 25.2 28.6 -11.7 24.9 1.3 Oil India's operating profit to remain flat QoQ
. . . due to capped net oil realization at ~US$75/bbl
0, o
Oil India Margin (%) 43.3 48.6 -531 bps 42.1 117 bps and gas realization at US$6.5/mmBtu. We
PBT 20.1 23.0 -12.6 25.5 -21.1 estimate 0.81 mmt of oil and 0.84 bcm of gas.
Adj. PAT 15.1 17.5 -13.8 26.9 -44.0
January 8, 2024 4
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Company Name

Q3FY24E

Q3FY23

Sales
EBITDA
Margin (%)
PBT
Adj. PAT
Sales
EBITDA
Petronet LNG Margin (%)
PBT
Adj. PAT
Sales
EBITDA
Reliance Industries Margin (%)
PBT
Adj. PAT

Oil & Natural Gas
Corporation

360.7
184.6
51.2
132.5
99.1
140.1
115
8.2
10.0
7.5
2,392.7
403.3
16.9
244.8
157.9

385.8
204.1
52.9
146.7
110.4
157.8
16.8
10.6
15.9
11.8
2,171.6
352.5
16.2
230.1
157.9

-6.5

-9.5
-170 bps
-9.7
-10.3
-11.2
-31.3
-241 bps
-36.8
-36.5
10.2
14.4

62 bps
6.4

0.0

351.6
183.6
52.2
134.7
102.2
125.3
121
9.7
11.0
8.2
2,318.9
409.7
17.7
264.9
173.9

2.6

0.6

-102 bps
-1.7

-3.0
11.8
-5.3
-148 bps
-9.1

-8.4

3.2

-1.6

-81 bps
-7.6

-9.2

ONGC's operating profit to remain flat QoQ
due to capped net oil realization at ~US$75
/bbl and gas realization at US$6.5/mmBtu. We
expect 4.9 mmt of oil production and 4.9 bcm
of gas production.

PLNG's operating profit is expected to decline
Qo0Q. Sales volume is estimated at 125 tbtu
while regas volume is estimated at 92 tbtu.

RIL's operating performance is likely to

improve amid improving refining margins. We
expect Jio to show steady performance, while
retail segment profitability should be resilient.

Source: Company, PL
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Oil & Gas
Exhibit 10: Valuation Summary
_CMP TP MCap Sales (Rs bn) EBITDA (Rs bn) PAT (Rs bn) EPS (Rs) RoE (%) PE (x)
Company Names S/C Rating R Rs) (Rs b
(Rs) (Rs) (Rsbn)  py23 FY24E FY25E FY26E FY23 FY24E FY25E FY26E FY23 FY24E FY25E FY26E FY23 FY24E FY25E FY26E FY23 FY24E FY25E FY26E FY23 FY24E FY25E FY26E
gﬁ;ﬁaﬁg?'e“m C SELL 453 371 9636 47319 42216 40910 41013 938 3881 1813 1825 213 2461 990 968 100 1156 465 455 40 411 143 129 452 39 97 100
GAIL (India) S HOLD 164 155 1067.8 14430 13458 13885 14272 672 1320 1198 1236 532 907 812 825 81 139 123 125 96 154 125 117 203 118 133 130
Gujarat Gas S HOLD 505 473 3473 1676 1661 1862 2073 239 186 209 228 153 108 122 136 222 157 177 197 242 146 149 149 228 322 285 256
Guiarat State Petronet S Acc 334 374 1882 153 169 184 184 126 147 161 161 94 120 112 110 168 212 199 195 107 123 107 97 199 157 168 174
gg‘r‘;zf;?{(‘)fe”°'e“m C SELL 420 276 5965 44071 41434 43379 41580 -721 2421 1568 1580 -69.8 1562 824 793 -492 1101 581 559 190 411 176 150 -85 38 72 75
Indraprastha Gas S Hold 431 416 3016 1415 1454 1511 1606 204 278 273 292 145 197 192 206 206 282 274 294 206 254 210 196 209 153 157 146
Indian Oil Corporation C SELL 133 94 18275 84176 90550 92318 94119 3070 6567 4300 4313 1170 3792 2000 1941 85 275 145 141 86 252 120 108 156 48 91 94
Mahanagar Gas S Reduce 1238 1065 1223 630 569 522 532 118 175 133 135 79 121 88 88 800 1230 887 886 204 270 171 155 155 104 140 140
g;?gl%r:mffg'l’;ew S SELL 134 106 2351 10886 8818 9250 927.3 714 611 497 500 264 302 237 226 151 172 135 129 310 275 182 153 89 78 99 104
Oil India S HOLD 380 379 4300 2327 2354 2352 2420 969 1048 908 1012 681 271 575 653 603 240 509 578 212 73 138 144 63 159 75 66
8;8;0'?:;‘(‘)?'(333 C BUY 216 259 27779 68483 6874 68319 67731 8571 11888 11426 10800 2464 6806 6026 5613 192 530 470 453 91 227 179 157 113 41 46 48
Petronet LNG S Reduce 229 208 3434 5990 5577 5509 5642 486 472 473 482 324 308 309 312 216 206 206 208 228 196 177 164 106 111 111 110
Reliance Industries ~ C  Acc 2,608 2,718 17,643.7 8,7947 9,316.8 9,802.0 10,267.7 1429.1 15835 1,713.4 1,8489 667.0 6599 7181 8046 986 975 1064 1189 83 77 78 81 265 267 246 219

Source: Company, PL

S=Standalone / C=Consolidated / Acc=Accumulate
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Exhibit 11: Change in Estimates

Sales PAT EPS
Rating
FY24E FY25E FY25E

% % % % %
v 5 o 7 Chng. . 7 Chng. Chng. Chng. v 3 Chng.
ggf;g‘r;%f'e”m SELL  REDUCE 42216 42578  -0.8% 40010 42619  -4.0% 10.2% 102% 465 462 0.5%
GAIL (India) HOLD  BUY 13458 13636  -1.3% 13885 13805  0.6% 0.1% 0.1% 123 142 -13.0%
Gujarat Gas HOLD  Acc 1661 1659  0.1% 1862 1888  -1.3% 4.0% 40% 177 179 -1.0%
Gujarat State Petronet Acc BUY 16.9 175 -2.9% 18.4 18.4 0.0% -0.7% -0.7% 199 191 3.8%
gg‘r"’)ﬁgfe‘“"e“m SELL  SELL 41434 41651  -05% 43379 42070  1.0% 2.3% 23% 581 575 1.0%
Indraprastha Gas Hod  Hold 1454 1314 106% 1514 1354 11.9% 26.0% 20% 274 228 201%
Indian Ol Corporation ~ SELL  REDUCE 90550 86217  50% 92318 101891  -0.4% 2.9% 20% 145 148 -1.7%
Mahanagar Gas REDUCE  HOLD 569 569  01% 522 521 0.0% 0.4% 04% 887 887 0.0%
'g':t’:g(';fmﬁfaﬂl’;ew SELL  HOLD 8818 9041  -25% 9250 9831  -5.9% 5.1% 51% 135 137 -1.3%
Ol India HOLD  BUY 2354 2387  -14% 2352 2434  -3.4% 104% 104% 509 552 -7.7%
8(')'%::::;?' Gas BUY  BUY 64874 64874  00% 68319 68319  0.0% 12.4% 124% 470 416 127%
Petronet LNG REDUCE  HOLD 5577 5577 0.0% 5509 5509  0.0% 6.5% 65% 206 206 0.1%
Reliance Industries Acc Acc 93168 94323  -1.2% 98020 101801  -37% 5.1% 51% 1061 1117 -5.0%

Source: Company, PL

C=Current / P=Previous
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Analyst Coverage Universe

Sr.No. Company Name TP (Rs) Share Price (Rs)
1 Aarti Industries Accumulate 584 510
2 Bayer Cropscience Accumulate 5,920 5,193
3 Bharat Petroleum Corporation Reduce 365 429
4 Bharti Airtel Accumulate 993 924
5 Clean Science and Technology Hold 1,368 1,374
6 Deepak Nitrite Reduce 1,935 2,076
7 Dhanuka Agritech BUY 1,060 883
8 Fine Organic Industries Hold 4,252 4,250
9 GAIL (India) BUY 151 124
10 Godrej Agrovet Hold 420 515
11 Guijarat Fluorochemicals Reduce 2,413 2,780
12 Gujarat Gas Accumulate 477 419
13 Gujarat State Petronet BUY 328 273
14 Hindustan Petroleum Corporation Sell 272 342
15 Indian Oil Corporation Reduce 94 109
16 Indraprastha Gas Hold 406 390
17 Insecticides India Accumulate 600 519
18 Jubilant Ingrevia Hold 433 412
19 Laxmi Organic Industries Reduce 220 254
20 Mahanagar Gas Hold 1,065 1,015
21 Mangalore Refinery & Petrochemicals Hold 94 96
22 Navin Fluorine International BUY 4,007 3,430
23 NOCIL Reduce 226 246
24 Oil & Natural Gas Corporation BUY 237 196
25 Oil India BUY 368 302
26 P.I. Industries BUY 4,600 3,648
27 Petronet LNG Hold 208 196
28 Rallis India Reduce 190 217
29 Reliance Industries Accumulate 2,618 2,388

PL’s Recommendation Nomenclature

Buy T >15%
Accumulate : 5% to 15%
Hold : +5% to -5%
Reduce : -5%to -15%
Sell 1 <-15%
Not Rated (NR) . No specific call on the stock
Under Review (UR) : Rating likely to change shortly
January 8, 2024 8
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ANALYST CERTIFICATION
(Indian Clients)

We/l Mr. Swarnendu Bhushan- IIT, MBA Finance, Ms. Payal Shah- MMS-Finance Research Analysts, 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. 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.

(US Clients)

The research analysts, with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately
reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is or will be directly related to the specific
recommendation or views expressed in this research report.

DISCLAIMER
Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio Manager, Depository Participant and distribution for
third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking,
investment banking, financial services (margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not for circulation. This document is not to be reported
or copied or made available to others without prior permission of PL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy or completeness
of the same. Neither PL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given, made
available or expressed herein or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or
otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in transactions
of securities of companies referred to in this report and they may have used the research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHO00000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities.
PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month
immediately preceding the date of publication of the research report.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report.
PL or its associates might have received compensation from the subject company in the past twelve months.

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

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject
company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. PL or its analysts did not receive any compensation or
other benefits from the subject Company or third party in connection with the preparation of the research report. PL or its Research Analysts do not have any material conflict of interest
at the time of publication of this report.

It is confirmed that Mr. Swarnendu Bhushan- IIT, MBA Finance, Ms. Payal Shah- MMS-Finance Research Analysts of this report have not received any compensation from the
companies mentioned in the report in the preceding twelve months

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its
or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts have not engaged in market making activity
for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary
to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed
herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, 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 subject company 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 subject company or act as an
advisor or lender/borrower to the subject company or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions.

US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., 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
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