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Q3FY24 Preview: Oil sector earnings down QoQ, gas range-bound; Indigo strong
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OMCs’ earnings to decline due to lower GRMs & marketing margins, inventory Sabri Hazarika

losses, but should be in the black. Diesel marketing margins fell to negative sabri.hazarika@emkayglobal.com
~Rs0.5/1tr, while petrol margins improved 20% to Rs6.8/Itr in Q3FY24. LPG margins also +91 22 6612 1282

turned negative, at ~Rs60/cyl. Brent averaged at ~USD84/bbl in Q3FY24, down 3%
QoQ, closing ~USD19/bbl lower at ~USD78/bbl between the two quarter ends, thereby

resulting in refining inventory losses of USD2.5-3/bbl for OMCs. Benchmark GRMs also Harsh Maru
slumped, to USD5-6/bbl from USD9-10/bbl QoQ, due to a correction in distillate spreads. harsh.maru@emkayglobal.com
Russian crude discounts shrank, while Middle-East OSPs were slightly higher. We expect +91 22 6612 1336

OMCs to record 70-80% decline in EBITDA QoQ. Q3FY24E PAT for IOCL is estimated at
Rs26bn, while BPCL/HPCL would see PAT of Rs6/2bn, respectively.

Arya Patel
Upstream to see higher opex; OIL to record good output. Windfall-adjusted oil arya.patel@emkayglobal.com
realizations sustained at ~USD75/bbl. ONGC/Qil India’s crude output is estimated to +91 22 6612 1285

decline 2%/grow 7% YoY, while gas is forecast to decline 4%/grow 4%. We estimate an
EBITDA decline of 14% QoQ for ONGC, on higher opex and lower output, with OIL also
likely seeing a similar fall. We estimate ONGC/OIL’s RPAT at Rs84/16bn during Q3FY24.
OIL’s consolidated earnings would remain range-bound QoQ, on stable NRL earnings
amid healthy utilization.

GAIL, GSPL and PLNG’s core performance to be largely range-bound. We
estimate GAIL's Q3FY24E standalone PAT at Rs20.3bn, down 16% QoQ, as we expect
gas marketing margins to decline 25% QoQ. Gas volumes would be slightly up QoQ,
while petchem is expected to break-even on lower gas costs and ~95% plant utilization
levels. LPG earnings are likely to stabilize, as Aramco’s LPG OSPs have increased ~35%
QoQ. GSPL's volume is likely to be up 3% QoQ, but EBITDA would decline 7% on higher
opex and lower tariff. PLNG’s Dahej utilization should be steady at ~96%, with Kochi at
20%. For PLNG, we estimate 3% lower APAT at Rs7.9bn, while implied marketing margin
is assumed to be healthy QoQ at ~USD3.5/mmbtu, but with spot volumes being lower.

IGL's margins to decline on APM cut, but volume growth to recover from the Q2
lows; margins to be range-bound for Gujarat Gas amid some volume growth
QoQ: IGL is likely to witness 7% QoQ decline in EBITDA to Rs6.1bn in Q3FY24E, as unit
EBITDA would fall 9% QoQ to Rs7.8/scm owing to higher gas costs, likely due to lower
APM allocation; volume growth should be 5% YoY. Morbi volumes are expected to be
flattish, resulting in Gujarat Gas’s volumes growing 5% QoQ to 9.8mmscmd. However,
EBITDA/scm would be slightly lower, by 3% QoQ to Rs5.6, on higher gas cost. PAT is
expected to improve marginally, by 2% QoQ to Rs3bn.

RIL declines marginally QoQ, as 02C weakness is largely offset by the steady
consumer business growth: We estimate RIL’s consolidated EBITDA to drop 2% QoQ
to Rs403bn, with O2C EBITDA declining 12% to Rs144bn on lower GRMs, accentuated
by sustained weakness in petchem margins and reduced volumes. We expect net
subscriber addition of ~10.5mn for Jio, with a 0.5% higher ARPU at Rs182.5. Retail
EBITDA should increase 7% QoQ to Rs63bn, while upstream EBITDA is expected to grow
7% QoQ to Rs51bn, as KG-D6 volumes are likely to average at ~30mmscmd in Q3. We
estimate consolidated APAT (after the JPL-RRVL MI) to drop, by 3% to Rs168bn.

GOLI likely to witness ~12% YoY core volume growth, with EBITDA/Itr up 8% QoQ
to Rs17, mainly on lower unit opex. We expect Q3FY24E EBITDA/PAT to grow 18%/21%
QoQ to Rs1.18bn/891mn, respectively.

Robust Q3 on the cards for Indigo, supported by better load factors and strong
yields. We estimate yields to jump up 15% QoQ to Rs5.1, besides a 9% hike in fuel
cost/ASK, driven by rise in ATF prices. PLFs would also be seasonally strong, at ~87%,
as ASK/RPK rise 25%/28% YoY (a 2%/6% QoQ rise) to 36.0/31.3bn. We estimate
PBT/ASK to come in at Rs0.44, with net income at Rs15.8bn, for Q3FY24 (up 12% YoY).

Overall in the O&G sector, while we expect a neutral show from RIL, we foresee
sequential decline in earnings across key oil companies. The Gas sector should
be stable. In Aviation, Indigo would report strong PAT, led by healthy core
metrics.
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Story in Charts

Exhibit 1: Average Brent price declined 3% QoQ to USD84/bbl,
closing at around USD78/bbl
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Exhibit 2: The INR depreciated by 1% on a QoQ basis and, largely,
closed a tad weaker

83.4
83.2 A
83.0 A
82.8
82.6
82.4
82.2
82.0
81.8
81.6

81.4 , , , , ,
Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24E

(Rs/USD)

82.2

82.2
82.0

e— Average Closing

Source: Bloomberg, Emkay Research

Source: Bloomberg, Emkay Research

Exhibit 3: Benchmark refining margins plummeted, as petrol &

diesel spreads saw a sharp fall
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Exhibit 4: LPG margins turned negative at ~Rs63/cylinder in
Q3FY24, as international prices increased
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Exhibit 5: Indian oil demand should grow ~1% YoY in Q3FY24E,

with petrol/diesel up 7%/ 2%, respectively
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Exhibit 6: Refining volumes range-bound QoQ, but RIL likely to see
a decline due to maintenance
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Exhibit 7: Petrol gross marketing margins strong, but diesel Exhibit 8: ONGC/Oil India’'s crude output expected to reduce

margins slightly negative; while ATF at Rs21/Itr 2% /improve 7% YoY
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Exhibit 9: ONGC/Oil India’s gas output expected to fall 4% /rise 4% Exhibit 10: Indian gas demand expected to be better QoQ due to

YoY; RIL's KG gas to be up 4% QoQ higher LNG offtake
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Exhibit 11: Arab Gulf LPG price was up 33% QoQ, while Korea HDPE Exhibit 12: LNG prices increased QoQ, with spot up 27% QoQ, while

price fell 2% QoQ term was up 13% QoQ
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Oil & Gas
Exhibit 13: Oil & Gas companies under our coverage — Q3FY24 Preview...
Name Dec '23 Sep '23 Dec '22 YoY chg QoQ chg Comments
Reliance Industries (Consolidated)
CMP (Rs) 2,583 |Net Sales (Rs mn) 2,302,482 2,318,860 2,171,640 6.0% -0.7% [02C EBITDA down 12% QoQ to
Mkt Cap (Rs bn) 17,479 |EBITDA (Rs mn) 403,480 409,680 352,470  14.5% -1.59 [Rs143.7bn; Upstream EBITDA up

7% QoQ to Rs51bn; Retail
Reco Add EBITDA Margin (%) 17.5 17.7 16.2 129 bps -14 bps

EBITDA to increase 7% QoQ; Jio
Target Price (Rs/sh) 2,730 |PAT (Rs mn) 167,882 173,940 157,920 6.3% -3.5% ARPU to rise 0.4% QoQ, 10.5mn
Upside 6% EPS (Rs) 24.8 25.7 23.3 6.3% -3.5% |sub additions in Q3FY24
ONGC
CMP (Rs) 208 Net Sales (Rs mn) 344,135 351,630 385,833 -10.8% -2.1%

Expect crude oil realization at
Mkt Cap (Rs bn) 2,620 |EBITDA (Rs mn) 147,547 171,176 188,047 -21.5% -13.8%

USD82.3/bbl, gas flat QoQ, while
Reco Buy EBITDA Margin (%) 42.9 48.7 48.7 -586 bps -581 bps

crude oil/gas production volumes
Target Price (Rs/sh) 250 PAT (Rs mn) 84,426 102,163 110,447 -23.6% -17.4%

expected to decline 2%/4% YoY
Upside 20% |EPS (Rs) 6.7 8.1 8.8 -23.6% -17.4%
Oil India
CMP (Rs) 386 Net Sales (Rs mn) 58,455 59,133 58,794 -0.6% -1.1%

Expect crude oil realization at
Mkt Cap (Rs bn) 418 EBITDA (Rs mn) 22,676 26,349 28,553 -20.6% -13.9%

USD84.3/bbl, gas flat QoQ, while
Reco Buy |EBITDA Margin (%) 38.8 44.6 48.6 -977 bps -577 bps

crude oil/gas production volumes
Target Price (Rs/sh) 445 PAT (Rs mn) 15,501 28,345 17,461 -11.2% -45.3%

expected to increase 7%/4% YoY
Upside 15% |EPS (Rs) 14.3 26.1 16.1 -11.2% -45.3%
Indian Oil
CMP (Rs) 133 Net Sales (Rs mn) 1,853,859 1,797,398 2,047,402 -9.5% 3.1% |Expect core/reported GRM of
Mkt Cap (Rs bn) 1,874 |EBITDA (Rs mn) 70,042 220,611 54,155 29.3%  -68.3% |USP10/7.5 per bbl; blended

marketing margin at Rs4.0/kg vs
Reco Add EBITDA Margin (%) 3.8 12.3 2.6 113 bps -850 bps

Rs4.9/kg in Q2, while total sales
Target Price (Rs/sh) 135 PAT (Rs mn) 25,714 128,949 5,691 351.9% -80.1% volumes rose 2% YoY to
Upside 1% EPS (Rs) 1.9 9.4 0.4 351.9% -80.1% [24.5mmt
BPCL
CMP (Rs) 461  |Net Sales (Rs mn) 1,058,863 1,029,856 1,191,581 -11.1% 2.8% |Expect core/reported GRM of
Mkt Cap (Rs bn) 1,000 |EBITDA (Rs mn) 28,108 130,358 43,758 -35.8%  -78.4% |USD9-5/6.5 per bbl; blended

marketing margin at Rs4.2/kg vs
Reco Buy EBITDA Margin (%) 2.7 12.7 3.7 -102 bps -1,000 bps

Rs5.4/kg in Q2, while total sales
Target Price (Rs/sh) 545 PAT (Rs mn) 6,708 85,012 19,596 -65.8% -92.1% volumes rose 1% YoY to
Upside 18% |EPS (Rs) 3.2 39.9 9.2 -65.8% -92.1% [13.1mmt
HPCL
CMP (Rs) 422 Net Sales (Rs mn) 1,013,415 957,011 1,096,032 -7.5% 5.9% |Expect core/reported GRM of
Mkt Cap (Rs bn) 598  |EBITDA (Rs mn) 22,188 85,805 20,748 6.9% =74, o) =2D 7=/ 0N perbbl;blended

marketing margin at Rs4.6/kg,
Reco Buy EBITDA Margin (%) 2.2 9.0 1.9 30 bps -678 bps

vs Rs6.3/kg in Q2, while total
Target Price (Rs/sh) 445 PAT (Rs mn) 2,453 51,182 1,724 42.3% -95.2% sales volumes rose 3% YoY to
Upside 6% EPS (Rs) 1.7 36.1 1.2 42.3% -95.2% |11.6mmt

Source: Company, Emkay Research
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(contd.) Oil & Gas companies under our coverage — Q3FY24 Preview

Name Dec'23 Sep'23 Dec'22 YoY chg QoQ chg Comments
GAIL
CMP (Rs) 162 Net Sales (Rs mn) 357,582 318,068 353,654 1.1% 12.4% |Expect transmission/marketing volumes

Mkt Cap (Rs bn) 1,066 |EBITDA (Rs mn) 31,147 34,913 2,613 1091.9%  -10.8% | 9rOW by 1%/2% QoQ, Gas marketing

margins expected to decline QoQ while

Reco Reduce |[EBITDA Margin (%) 8.7 11.0 0.7 797 bps  -227 bps
petchem utilization at 95%. LPG

Target Price (Rs/sh) 130 PAT (Rs mn) 20,304 24,049 2,457 726.3% -15.6% realisations is expected to increase 36%
Upside -20% |EPS (Rs) 3.1 3.7 0.4 726.3% -15.6% [QoQ

Gujarat State Petronet

CMP (Rs) 326 Net Sales (Rs mn) 5,099 5,293 4,024 26.7% -3.7%

Mkt Cap (Rs bn) 184 EBITDA (Rs mn) 3,818 4,103 2,699 41.4% -6.9% |Volumes to increase 3% QoQ at
Reco Buy EBITDA Margin (%) 74.9 77.5 67.1 780 bps  -263 bps |[31.0mmscmd; EBITDA/scm to decline
Target Price (Rs/sh) 335 PAT (Rs mn) 2,600 5,320 1,709 52.1% -51.1% [9% QoQ to Rs1.34/scm

Upside 3% EPS (Rs) 4.6 9.4 3.0 52.1% -51.1%

Petronet LNG

CMP (Rs) 228 Net Sales (Rs mn) 132,497 125,320 149,270 -11.2% 5.7%

Mkt Cap (Rs bn) 342  |EBITDA (Rs mn) 11,718 12,147 8,264 41.8% -3.5% |96%/20%  Dahej/Kochi utilization;
Reco Buy EBITDA Margin (%) 8.8 9.7 5.5 331 bps -85 bps |USD3.5/mmbtu  spot LNG marketing
Target Price (Rs/sh) 245 PAT (Rs mn) 7,929 8,181 4,894 62.0% -3.1% |margin

Upside 7% EPS (Rs) 5.3 5.5 3.3 62.0% -3.1%

Indraprastha Gas

CMP (Rs) 422 Net Sales (Rs mn) 36,167 34,585 37,108 -2.5% 4.6%

Mkt Cap (Rs bn) 296 EBITDA (Rs mn) 6,105 6,569 4,285 42.5% -7.1% |Volumes to grow 5% YoY/2% QoQ to
Reco Add EBITDA Margin (%) 16.9 19.0 11.5 533 bps -211 bps|8.51mmscmd; 9% QoQ decline in
Target Price (Rs/sh) 445  |PAT (Rs mn) 4,275 5,348 2,783 53.6% -20.1% |EBITDA/scm to Rs7.8 on higher gas costs
Upside 5% EPS (Rs) 6.1 7.6 4.0 53.6% -20.1%

Gujarat Gas

CMP (Rs) 499 Net Sales (Rs mn) 43,056 38,454 36,843 16.9% 12.0%

Mkt Cap (Rs bn) 343 EBITDA (Rs mn) 5,019 4,966 5,823 -13.8% 1.1% [Volumes to be up 34% YoY/5% QoQ to
Reco Reduce |EBITDA Margin (%) 11.7 12.9 15.8 -415bps -126 bps |9.8mmscmd; EBITDA/scm to decline 3%
Target Price (Rs/sh) 440 PAT (Rs mn) 3,038 2,978 3,713 -18.2% 2.0% [QoQ to Rs5.6

Upside -12% |EPS (Rs) 4.4 4.3 54  -18.2% 2.0%

Gulf Oil Lubricants

CMP (Rs) 717 Net Sales (Rs mn) 8,830 8,023 7,811 13.0% 10.1%

Mkt Cap (Rs bn) 35 EBITDA (Rs mn) 1,184 1,005 900 31.5% 17.8% |12% QoQ rise in core volumes; 8%
Reco Add EBITDA Margin (%) 13.4 12.5 11.5 189 bps 89 bps |improvement in EBITDA/Itr QoQ led by
Target Price (Rs/sh) 750 PAT (Rs mn) 891 736 627 42.3% 21.1% |lower raw material cost

Upside 5% EPS (Rs) 18.2 15.0 12.8 42.1% 21.1%

Source: Company, Emkay Research

Aviation

Aviation companies under our coverage — Q3FY24 Preview

Name Dec'23 Sep'23 Dec'22 YoY chg QoQ chg Comments

Interglobe Aviation

CMP (Rs) 2,990 |Net Sales (Rs mn) 180,885 149,439 149,330 21.1% 21.0%

Mkt Cap (Rs bn) 1,154 |EBITDA (Rs mn) 38,886 26,635 37,001 5.1% 46.0% (2% QoQ increase in ASK to 36bn; PLF at
Reco Add EBITDA Margin (%) 21.5 17.8 24.8 -328 bps 367 bps |87%; Yield at Rs5.1, up 15% QoQ;
Target Price (Rs/sh) 3,100 |PAT (Rs mn) 15,846 379 14,182 11.7% 4085.3% [RPBT/ASK down 11% YoY to Rs0.44
Upside 4% EPS (Rs) 41.1 1.0 36.8 11.7% 4085.3%

Source: Company, Emkay Research; Note: nm = not meaningful
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appearances and trading securities held by a research analyst account.

This report is intended for distribution 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. Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc.
("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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RESTRICTIONS ON DISTRIBUTION

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. Except otherwise restricted by
laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of
such jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial
instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official
confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL)

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and
their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is,
or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the
content of this research report, in part or in whole, certifies that he or his associated personsl may have served as an officer, director or employee of the
issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate
investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the
issuer or the new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial
Interests2 in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any
potential conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report
operates as part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential
information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any
specific investment banking function of the EGFSL.

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii)
another person accustomed or obliged to act in accordance with the directions or instructions of the analyst.

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not
include commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant
notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with
reference to the subject company(s) covered in this report-:

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in
the securities recommended in this report as of January 4, 2024

2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report
Disclosure of previous investment recommendation produced:

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report
during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment
recommendations published by EGFSL in the preceding 12 months.

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities
recommended in this report as of January 4, 2024

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the
subject company at the end of the month immediately preceding the January 4, 2024

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months.

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for
investment banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or
brokerage services from securities recommended in this report (subject company) in the past 12 months.

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject
company or third party in connection with this research report.

Emkay Rating Distribution

Ratings Expected Return within the next 12-18 months.
BUY >15% upside
ADD 5-15% upside

REDUCE 5% upside to 15% downside

SELL <15% downside

Emkay Global Financial Services Ltd.
CIN - L67120MH1995PLC084899

7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India
Tel: 491 22 66121212 Fax: +91 22 66121299 Web: www.emkayglobal.com

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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OTHER DISCLAIMERS AND DISCLOSURES:

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst)
Regulations, 2014 with reference to the subject company(s) -:

EGFSL or its associates may have financial interest in the subject company.
Research Analyst or his/her associate/relative’s may have financial interest in the subject company.

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research
Analyst or research entity (EGFSL) have not been engaged in market making activity for the subject company.

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately
preceding the date of public appearance or publication of Research Report.

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the
month immediately preceding the date of public appearance or publication of Research Report.

Research Analyst may have served as an officer, director or employee of the subject company.

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject
company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the
information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit
www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with
the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading,
investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL
or its associates may have received compensation for products or services other than investment banking or merchant banking or brokerage services from
the subject company in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or
third party in connection with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve
months. Subject Company may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and
EGFSL or its affiliates may have co-managed public offering of securities for the subject company in the past twelve months.

Digitally signed by SESHADRI KUMAR SEN
DN: c=IN, o=Personal,

pseudonym=133422712594461905DSVUy8k
SESHADRI &
2.5.4.20=1217a0ac22644d6a490a50ef35978c
a2cbcf94e39548b678bafc1f29f6e1ced7,
postalCode=400011, st=Maharashtra,
KU M A R S E N serialNumber=07837cb61a11364e9d2229a78
d0af55d5d599551e83b808ee76a10dbb491f0

6e, cn=SESHADRI KUMAR SEN
Date: 2024.01.04 01:11:56 +05'30'

analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
January 4, 2024 | 8


http://www.emkayglobal.com/

		2024-01-04T01:11:56+0530
	SESHADRI KUMAR SEN


	SalutationHead: 
	Salutation1: 
	Salutation2: 
	Salutation3: 
	Salutation4: 
	Salutation5: 
	Salutation6: 
	Salutation7: 
	Salutation8: 


