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Generation continues downward trajectory

Total generation dipped 0.94% YoY to 134BU in November 2025 due to cooler temperatures
and softer industrial activity, marking the first November demand contraction in five
years. Thermal output fell 6% YoY with plant load factor (PLF) sliding to 67%, while hydro
and renewables delivered growth of 16% YoY and 28% YoY, respectively. Despite FY26 YTD
generation remaining lower, early December trends show a 5.74% rebound. Peak demand
rose 4% YoY to 215.5GW, supported by gradual normalization post an early Monsoon.
Market activity remains robust, with IEX volume up 17.7% YoY, driven by a 40.2% jump in
real-time market (RTM) trades.

Power generation declines ~0.9% YoY in November to 134BU: After a subdued October,
generation continues downward trend in November. Power generation declined ~0.9%
YoY to 134BU in November. Lower temperature and slowdown in industrial activity kept
electricity demand weak. This was the first instance in at least five years where power
demand contracted in November. Usually, demand strengthens in the late months of the
year as industrial operations ramp up and agricultural activity rebounds following the
Monsoon. Generation for coal plants declined 6% YoY to 97BU. PLF of thermal plants fell
to 67.0% vs ~69.5% last year. Hydro generation increased 16% YoY to 10.9BU. Renewable
generation rose 28% YoY to 18.5BU. Generation declined 0.47% YoY to 1,239BU for FY26
YTD. Despite subdued performance in FY26 YTD, power generation is reviving in
December and has risen~ 5.7% YoY to 37.63BU for the first eight days of December on high
base, up 9.3% YoY in December 2024.

Peak demand increases 4% YoY in November: Irrespective of declining power generation,
peak demand revived, up 4%YoY to 215.5GW in November. Peak demand increased 2.4%
MoM. The Central Electricity Authority (CEA) had projected peak power demand to touch
270GW in FY26, but actual demand fell short, due to early Monsoon, which reduced cooling
needs. Peak power demand had touched an all-time high of 250GW in May 2024. The
previous all-time high peak power demand of ~243.3GW was recorded in September 2023.
However, this Summer (from April), record peak power demand was ~242.8GW in June.
Lower temperatures on early arrival of Monsoon led to lower demand for cooling during the
Summer months.

Volume rises 17.7% YoY in November: IEX achieved monthly electricity traded volume of
11,409MU in November, up 17.7% YoY. Around 0.474mn of Renewable Energy Certificates
(REC) were traded. The day-ahead market (DAM) segment achieved 5,668MU volume in
November 2025 vs 5,651MU in November 2024, up 0.3% YoY. RTM volume rose to 4,233MU
in November 2025 from 3,019MU in November 2024, up 40.2% YoY.

Regulated firms, renewables and hydro attractive: We prefer requlated PSU companies,
such as NTPC and Power Grid Corporation, due to assured returns from regulated assets
and robust capacity addition pipeline. CESC offers potential upside, driven by its
significant renewable capacity expansion targets while NLC India appears attractive with
plans to double its regulated equity by FY30. In the long term, the hydro sector looks
promising, due to upcoming capacity addition and renewed focus on the industry.
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Installed capacity at 505GW as on October 2025, with
renewables making up 50% of mix

Installed capacity Share in installed

Source (GW) capacity (%)
Thermal 246 48.6
Nuclear 9 1.7
Hydro 50 10.0
Renewables 200 39.7
Total 505

Source: Central Electricity Authority, Elara Securities Research

Power generation declines ~0.9% YoY in November

Fuel Nov-25 Nov-24 YoY (%) Nov-23 YoY (%)
Coal 96,648 102,595  (5.8) 102,104 0.5
Lignite 2502 2,712 (7.8) 2815  (3.7)
Hydro 10,989 9,474 160 7,250 307
Nuclear 3,858 4,797 (19.6) 4,410 8.8
Gas, Naptha & 1,697 1,422 193 1,648 (137)
Diesel

RES (Wind, Solar,

Biomass & Others) 18,548 14,513 27.8 12,301 18.0
Total 134,241 135,513 (0.9) 130,528 3.8

Source: POSOCO, Elara Securities Research

Peak demand increases ~4.1% YoY to 215.5GW
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Peer valuation
Company Ticker Rating Mcap CMP TP Upside P/E (x) EV/EBITDA (x) ROE (%)
(USDmn) (INR) (INR) (%) | FY25 FY26E FY27E FY28E | FY25 FY26E FY27E FY28E | FY25 FY26E FY27E FY28E
NTPC NTPC IN Buy 34,438 320 462 45 16.1 154 151 14.8 11.0 10.7 10.5 10.3 12.6 12.3 11.7 11.1
Power Grid Corporation PWGR IN Buy 27,418 265 356 34| 162 164 145 143| 94 88 84 85| 173 164 174 16.7
Coal India COALIN Accumulate | 25,850 377 432 14| 66 81 80 7.8| 48 62 57 53| 385 269 248 23.0
Tata Power TPWR IN Buy 13,290 374 504 35| 2555 224 204 19.2| 122 117 113 112| 121 123 122 116
Adani Energy Solutions ADANIENSIN  Buy 12,826 961 1,169 22| 570 46.8 334 30.2| 186 181 154 13.8| 11.4 105 132 13.0
JSW Energy JSW IN Buy 8,818 454 648 43| 43.0 312 232 185| 232 138 126 107| 79 91 112 127
NHPC NHPC IN Buy 8534 76 105 37| 250 223 19.6 183| 247 215 185 176| 82 88 9.7 10.0
NTPC Green Energy NTPCGREEIN  Reduce 8,455 90 104 15/168.8 91.0 53.4 39.1| 508 270 17.6 141| 3.8 46 73 89
Torrent Power TPW IN Reduce 7,030 1,255 1,313 5| 282 223 204 162 142 115 105 9.2| 153 155 154 17.4
NLC India NLC IN Buy 3,651 237 320 35| 167 17.4 122 12.2| 125 89 7.8 72| 98 85 110 101
SIVN SIVN IN Buy 3112 71 131 84| 374 297 7.7 7.6| 244 222 84 84| 58 74 244 212
CESC CESCIN Buy 2,482 168 228 35| 151 13.6 126 10.7| 136 121 114 95| 122 128 128 14.0
ACME Solar Holdings ~ ACMESOLAIN  Buy 1,416 210 356 69| 51.2 31.1 188 10.4| 17.8 162 158 77| 7.7 95 139 209
Indian Energy Exchange IEX IN Reduce 1,407 142 138 (3)| 289 293 474 451 214 205 31.0 29.4| 407 331 174 164
PTC India PTCIN IN Buy 502 153 210 38| 140 121 116 112 49 62 62 64| 75 81 82 84

Note: Pricing as on 08 December 2025, Rating & TP as per last published report; Source: Company, Elara Securities Estimate
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Renewable tenders of 1.87GW floated in November

More than 1,870MW of RE tenders were issued in November 2025 under the project development
category. CESC has invited bids for a 600MW ISTS connected wind-solar hybrid project to be located
anywhere in India. More than 3,250MW of EPC tenders were issued in November 2025. NTPC has
issued a 2.67GWh standalone BESS EPC tender for BESS implementation at nine of its thermal power
stations in six States. In November 2025, a total of 1,000MW of RE capacity and 7,330MWh of energy
storage capacity was allocated to RE developers under the project development category. REMCL's
1,000MW RTC Auction was awarded in November 2025, with ReNew Power (200MW), Bhalki Solar
(200MW) and Purvah Green (180MW) emerging as the winners with the highest awarded capacity.
The discovered tariff amounted to INR 4.35/kWh. Around 1,900MW of EPC solar capacity was
allocated this month. The largest award was NREDCAP's 1,200MW rooftop EPC tender, with key
allocations going to Kosol Energie (~291.5MW), Rotomag Enertec (~139.5MW), Sadbhav Futuretech
(90MW) and several smaller vendors in the 10-~-80MW range. Other awards include MAHAGENCO's
300MW solar EPC tender split between Pace Digitek (200MW) and Bondada Engineering (100MW),
and SECI's 200MW Madhya Pradesh Solar EPC package awarded to Amar Infrastructure

Exhibit 1: Installed capacity at 505GW as on October 2025, with renewables making up 50% of mix

Source Installed capacity (GW)  Share in installed capacity (%)
Thermal 246 48.6
Nuclear 9 1.7
Hydro 50 10.0
Renewables 200 39.7
Total 505

Source: Central Electricity Authority, Elara Securities Research

Exhibit 2: Power generation declines ~0.9% YoY in November

Generation(MU) Nov-25 Nov-24 YoY (%) Nov-23 YoY (%)
Coal 96,648 102,595 (5.8) 102,104 0.5
Lignite 2,502 2,712 (7.8) 2,815 (3.7)
Hydro 10,989 9,474 16.0 7,250 30.7
Nuclear 3,858 4,797 (19.6) 4,410 8.8
Gas, Naptha & Diesel 1,697 1,422 19.3 1,648 (13.7)
RES (Wind, Solar, Biomass & Others) 18,548 14,513 27.8 12,301 18.0
Total 134,241 135,513 (0.9) 130,528 3.8

Source: POSOCO, Elara Securities Research

Exhibit 3: Generation falls ~0.5% YoY to 1,239BU

(in MU) FY26 YTD FY24 YTD YoY (%)
Coal 829,272 876,263 (5.4)
Lignite 19,740 22,985 (14.1)
Hydro 146,529 128,883 13.7
Nuclear 35,811 38,109 (6.0)
Gas, Naptha & Diesel 19,369 25,015 (22.6)
RES (Wind, Solar, Biomass & Others) 189,257 154,601 22.4
Total 1,239,977 1,245,859 (0.5)

Source: Company, Elara Securities Research
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Exhibit 4: Peak demand increases ~4.1% YoY to 215.5GW

O
<
&
‘o0
El
<<

300 +

250 A

200 -

150 -

(Gw)

100

50 -

0

< < < < < < < < %] 0 ' [Te] Lo} Lo} o] [fe] [Te) [Te] [Te)

NI NN N IR N NN B N N N S N NI N

= > =4 = (=1 b > [*] c o = = > c = o0 o - >

o © S 3 [y Q o o) 5 () < o T S = > @ Q o

< = (=] - »w O = o fing = < s o - < » O =
mmm Peak Demand GW Growth

Source: Company, Elara Securities Research

Volume momentum continues on IEX

Indian Energy Exchange achieved monthly electricity traded volume (excluding TRAS) of 11,409MU
in November 2025, up 17.7% YoY. A total of 0.474mn REC were traded during the month. Enhanced
hydro, wind, and solar generation resulted in higher supply liquidity on the exchange platform,
leading to a decline in DAM and RTM prices. The market clearing price in the DAM at INR 3.07/unit
during November 2025, declined 6.9% YoY. Similarly, price in the RTM at INR 3.14/unit during
November 2025, down 9.2% YoY. The DAM achieved 5,668MU volume in November 2025 vs 5,651MU
in November 2024, up 0.3% YoY. Real-time electricity market (RTEM) volume increased to 4,233MU in
November 2025 from 3,019MU in November 2024, up 40.2% YoY. Day ahead contingency (DAC) and
term-ahead market (TAM), comprising HPTAM, contingency, daily & weekly and monthly contracts
up to three months, traded 693MU in November 2025 vs 202MU in November 2024, up 243.1% YoY. IEX
Green Market, comprising green day-ahead and green term-ahead market (G-DAM) segments,
achieved 815MU volume in November 2025 vs 818MU in November 2024, down 0.3% YoY. The
weighted average price in G-DAM for November 2025 was INR 3.29/unit.

Exhibit 5: Volume on DAM increases 0.3% YoY to 5.6BU
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Exhibit 6: Volume on RTM rises 40.2% to 4.2BU
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Coal production increases 1.2% YoY in November; offtake declines 0.3% YoY

Coal India'’s coal production increased 1.2% YoY to 68mn tonne (MT). Coal India’s offtake declined 0.3%
YoY to 62.7MT. Coal production has been on a subdued trajectory this year on reduced power demand
on unseasonal rains. Coal production has fallen 3.7% YoY to 453.5mn tonne YTD until November 2025.

Coal offtake dropped 2% YoY to 478.9mn tonne. Coal inventory stood at 53.6mn tonne as on November
2025 with a supply of 17.6 days.

Exhibit 7: Coal stock stands at 53.6mn tonne with a supply of 17.6 days
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Exhibit 8: Power demand decreases 0.8% YoY to 123BU
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1.2% YoY to 68mn tonne

: Coal production increases

Exhibit 9
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Coal offtake decreases 0.3% YoY to 62.7mn tonne

Exhibit 10
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Company-wise performance

NTPC

YoY to 26.9BU in November 2025.

Generation for NTPC (standalone) declined 7%

Exhibit 11: Generation down by 7% YoY for NTPC in November
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JSW Energy

Generation for JSW Energy increased 74% YoY to 2.5BU. This sharp rise in generation is driven by
incremental generation from its recently acquired KSK Mahanadi Plant, for which generation stood
at ~750.9MU in November 2025. The company has total locked-in generation capacity of 30.5GW
comprising 13.2GW operational, 12.5GW under-construction across thermal and renewable, 1I50MW
under acquisition hydro and a pipeline of 4.6GW. It has 29.4GWh of locked-in energy storage capacity
through hydro pumped storage projects of 26.4GWh and battery energy storage system of 3.0GWh. The
company aims to reach 30GW generation capacity and 40GWh of energy storage capacity by FY30.

Exhibit 12: Generation for JSW Energy increases 74% YoY in November on incremental addition from
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Source: National Power Portal, Elara Securities Research

Tata Power

Tata Power generation decreased 57% YoY to ~1.9BU in November. This decline was attributed to
subdued generation from its Mundra plant, which was non-operational in August. The Power

Ministry had not extended Section 11 for imported coal-based plants beyond June 30, which affected
generation for Mundra.

Exhibit 13: Generation for Tata Power declines 57% YoY, adversely affected by subdued generation
at Mundra plants
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Torrent Power

Generation for Torrent Power increased 40% YoY to 276 MU in November.

Exhibit 14: Generation for Torrent Power increases 40% YoY in November
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Source: National Power Portal, Elara Securities Research

NHPC

Generation rose 18% YoY to 1,215MU.

Exhibit 15: Generation rises 18% YoY for NHPC in November
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Guide to Research Rating

BUY (B) Absolute Return >+20%
ACCUMULATE (A) Absolute Return +5% to +20%
REDUCE (R) Absolute Return -5% to +5%

SELL (S) Absolute Return < -5%

Date Rating Target Price (INR) Closing Price (INR)
09-Aug-2019 Accumulate 847 755
01-Apr-2020 Buy 670 393
29-Jun-2020 Buy 738 612
13-Jan-2021 Buy 807 684
11-Aug-2021 Buy 911 756
17-Nov-2021 Buy 110 92
20-Jan-2024 Buy 167 138
18-Apr-2024  Buy 173 142
23-May-2024 Buy 183 147
09-Aug-2024 Buy 228 176
Date Rating Target Price (INR)Closing Price (INR)
23-Aug-2024  Buy 373 275
11-Feb-2025 Buy 320 203
Date Rating Target Price (INR)Closing Price (INR)
20-May-2022 Buy 194 150
28-0ct-2022  Buy 209 174
31-Jul-2023  Buy 267 218
27-0ct-2023  Buy 287 237
30-Jan-2024  Accumulate 341 315
18-Apr-2024  Accumulate 390 351
24-May-2024  Accumulate 400 375
29-Jul-2024  Buy 474 394
25-Oct-2024  Buy 497 399
24-Jan-2025  Buy 462 324
Date Rating Target Price (INR)Closing Price (INR)
22-May-2023 Accumulate 248 234
01-Aug-2023  Reduce 248 252
12-Sep-2023  Reduce 186 252
19-Nov-2023  Reduce 201 210
09-Feb-2024  Reduce 263 273
18-Apr-2024  Reduce 291 280
24-May-2024  Accumulate 344 319
29-Jul-2024  Accumulate 384 342
08-Nov-2024 Buy 384 315
05-Feb-2025 Buy 356 285
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Disclosures & Confidentiality for non U.S. Investors

The Note is based on our estimates and is being provided to you (herein referred to as the “Recipient”) only for information purposes. The sole purpose of this Note is to provide
preliminary information on the business activities of the company and the projected financial statements in order to assist the recipient in understanding / evaluating the Proposal.
Nothing in this document should be construed as an advice to buy or sell or solicitation to buy or sell the securities of companies referred to in this document. Each recipient of this
document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document
(including the merits and risks involved) and should consult its own advisors to determine the merits and risks of such an investment. Nevertheless, Elara Securities (India) Private
Limited or any of its affiliates is committed to provide independent and transparent recommendation to its client and would be happy to provide any information in response to specific
client queries. Elara Securities (India) Private Limited or any of its affiliates have not independently verified all the information given in this Note and expressly disclaim all liability for
any errors and/or omissions, representations or warranties, expressed or implied as contained in this Note. The user assumes the entire risk of any use made of this information. Elara
Securities (India) Private Limited or any of its affiliates, their directors and the employees may from time to time, effect or have effected an own account transaction in or deal as
principal or agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking or other services for or solicit investment banking or
other business from any company referred to in this Note. Each of these entities functions as a separate, distinct and independent of each other. This Note is strictly confidential and
is being furnished to you solely for your information. This Note should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published,
copied, in whole or in part, for any purpose. This Note is not directed 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, regulation or which would subject Elara Securities (India)
Private Limited or any of its affiliates to any registration or licensing requirements within such jurisdiction. The distribution of this document in certain jurisdictions may be restricted
by law, and persons in whose possession this document comes, should inform themselves about and observe, any such restrictions. Upon request, the Recipient will promptly return
all material received from the company and/or the Advisors without retaining any copies thereof. The Information given in this document is as of the date of this report and there can
be no assurance that future results or events will be consistent with this information. This Information is subject to change without any prior notice. Elara Securities (India) Private
Limited or any of its affiliates reserves the right to make modifications and alterations to this statement as may be required from time to time. However, Elara Securities (India) Private
Limited is under no obligation to update or keep the information current. Neither Elara Securities (India) Private Limited nor any of its affiliates, group companies, directors, employees,
agents or representatives shall be liable for any damages whether direct, indirect, special or consequential including lost revenue or lost profits that may arise from or in connection
with the use of the information. This Note should not be deemed an indication of the state of affairs of the company nor shall it constitute an indication that there has been no change
in the business or state of affairs of the company since the date of publication of this Note. The disclosures of interest statements incorporated in this document are provided solely to
enhance the transparency and should not be treated as endorsement of the views expressed in the report. Elara Securities (India) Private Limited generally prohibits its analysts,
persons reporting to analysts and their family members from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. The analyst 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.

Any clarifications / queries on the proposal as well as any future communication regarding the proposal should be addressed to Elara Securities (India) Private Limited. It is important
to note that any dispute with respect to this research report, would not have access to stock exchange investor redressal forum or arbitration mechanism.

Elara Securities (India) Private Limited was incorporated in July 2007 as a subsidiary of Elara Capital (India) Private Limited.

Elara Securities (India) Private Limited is a SEBI registered Stock Broker in the Capital Market and Futures & Options Segments of National Stock Exchange of India Limited [NSE] and
BSE Limited [BSE] and a Depository Participant registered with Central Depository Services (India) Limited [CDSL].

Elara Securities (India) Private Limited’s business, amongst other things, is to undertake all associated activities relating to its broking business.

The activities of Elara Securities (India) Private Limited were neither suspended nor has it defaulted with any stock exchange authority with whom it is registered in last five years.
However, during the routine course of inspection and based on observations, the exchanges have issued advise letters or levied minor penalties on Elara Securities (India) Private
Limited for minor operational deviations in certain cases. Elara Securities (India) Private Limited has not been debarred from doing business by any Stock Exchange / SEBI or any other
authorities; nor has the certificate of registration been cancelled by SEBI at any point of time.

Elara Securities (India) Private Limited offers research services primarily to institutional investors and their employees, directors, fund managers, advisors who are registered or
proposed to be registered.

Details of Associates of Elara Securities (India) Private Limited are available on group company website www.elaracapital.com

Elara Securities (India) Private Limited is maintaining arms-length relationship with its associate entities.

Research Analyst or his/her relative(s) may have financial interest in the subject company. Elara Securities (India) Private Limited does not have any financial interest in the subject
company, whereas its associate entities may have financial interest. Research Analyst or his/her relative does not have actual/beneficial ownership of 1% or more securities of the
subject company at the end of the month immediately preceding the date of publication of Research Report. Elara Securities (India) Private Limited does not have actual/beneficial
ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of Research Report. Associate entities of Elara
Securities (India) Private Limited 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
publication of Research Report. Research Analyst or his/her relative or Elara Securities (India) Private Limited or its associate entities does not have any other material conflict of
interest at the time of publication of the Research Report.

Artificial Intelligence (AI) tools may have been used only for compilation or collating publicly available research data or internally generated research data during the information
gathering and/or summarizing the final report.

Research Analyst or his/her relative(s) has not served as an officer, director or employee of the subject company.

Research analyst or Elara Securities (India) Private Limited have not received any compensation from the subject company in the past twelve months. Associate entities of Elara
Securities (India) Private Limited may have received compensation from the subject company in the past twelve months. Research analyst or Elara Securities (India) Private Limited or
its associate entities have not managed or co-managed public offering of securities for the subject company in the past twelve months. Research analyst or Elara Securities (India)
Private Limited or its associates have not received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve
months. Research analyst or Elara Securities (India) Private Limited or its associate entities may have received any compensation for products or services other than investment
banking or merchant banking or brokerage services from the subject company or third party in connection with the Research Report in the past twelve months.

Disclaimer & Standard warning

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or
provide any assurance of returns to investors.

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Disclaimer for non U.S. Investors
The information contained in this note is of a general nature and is not intended to address the circumstances of any particular individual or entity. Although we endeavor to provide

accurate and timely information, there can be no guarantee that such information is accurate as of the date it is received or that it will continue to be accurate in the future. No one
should act on such information without appropriate professional advice after a thorough examination of the particular situation.
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Disclosures for U.S. Investors

Rule 15a6 Disclosure: This research report (“Report”) was prepared, approved, published, and distributed by Elara Securities (India) Private Limited a company located outside of
the United States (the "Foreign Counterparty"). Avior Capital Markets US LLC ("Avior US"), a US registered broker-dealer, distributes this Report in the US on behalf of the Foreign
Counterparty. Only major U.S. institutional investors (as defined in Rule 15a-6 under the US Securities Exchange Act of 1934 (the "Exchange Act") may receive this Report under the
exemption in Rule 15a-6. A US institutional investor must effect any transaction in the securities described in this Report through Avior US.

Neither the Report nor any analyst who prepared or approved the Report is subject to US legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other US
regulatory requirements concerning research reports or research analysts. The Foreign Counterparty is not a registered broker-dealer under the Exchange Act nor is it a member of the
Financial Industry Regulatory Authority, Inc., or any other US self-regulatory organisation.

Disclosures on Subject Companies: Analysts of the Foreign Counterparty produced this material solely for informational purposes and the use of the intended recipient. No person
may reproduce, this Report under any circumstances. No person may copy or make this Report available to any other person other than the intended recipient.

Avior US distributes this Report in the United States of America. The Foreign Counterparty distributes this Report elsewhere in the world. This document is not an offer, or invitation
by or on behalf of Avior US, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.

Avior US and the Foreign Counterparty and their affiliates obtained the information contained herein from published information and other sources, which Avior US and the Foreign
Counterparty and their affiliates reasonably consider to be reliable.

Avior US and the Foreign Counterparty accept no liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion
and other subjective judgments contained herein are valid as of the date of this document. Avior US assumes responsibility for the Report content with regards to research distributed
in the US.

Neither Avior US nor the Foreign Counterparty has managed or co-managed a public offering of securities for the subject company in the past 12 months, have not received
compensation for investment banking services from the subject company in the past 12 months and do not expect to receive and does not intend to seek compensation for investment
banking services from the subject company in the next three months. Avior US and the Foreign Counterparty have not owned any class of equity securities of the subject company.
There are no other actual, material conflicts of interest of Avior US and the Foreign Counterparty at the time of the publication of this Report. As of the publication of this Report, Avior
US nor the Foreign Counterparty makes a market in the subject securities.

Avior US and its affiliates, to the fullest extent permissible by law, accept no liability of any nature whatsoever for any claims, damages or losses arising from, or in connection with, the
contents of this Report or the use, reliance, publication, distribution, dissemination, disclosure, alteration or reproduction of this Report, or any views or recommendations recorded
therein.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (i) exchange rates can be volatile and are subject to large fluctuations;
(ii) the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and
changes in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in
securities such as ADRs, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Subject to the applicable laws, all transactions should be executed through Avior US. Aside from within this Report, important conflict disclosures can also be found at
https://aviorcapital.us/us-regulatory-disclosures/and Investors are strongly encouraged to review this information before investing.

Additional Disclaimer for UK Investors

Note that Elara Securities (India) Private Limited ("Foreign Counterparty") has concluded a MiFID II research intermediary agreement with Avior Capital Markets International Limited
(“Avior UK”), regulated by the Financial Conduct Authority (FRN: 191074), pursuant to which Avior UK distributes the Foreign Counterparty’s research in the UK, in return for which the
Foreign Counterparty pays Avior UK a percentage of the income received in relation to such research. This research report including any recommendations recorded therein (“Report”)
have been prepared by the Foreign Counterparty, and not by Avior UK.

The Report: (a) has been objectively prepared from public sources which are believed to be reliable and therefore constitutes independent investment research and is presented as
such; and (b) may only be distributed to, and relied on by, qualifying investors, who are permitted to receive same in the UK.

Securities, money market instruments, strategies, financial or investment instruments mentioned in this Report may not be suitable for all investors. The information and opinions
provided in this Report do not constitute a personal recommendation/investment advice and take no account of the investor's individual circumstances. Investors should consider this
Report as only a single factor in making any investment decisions and, if appropriate, should seek advice from an investment advisor. This Report is not an offer, or invitation by or on
behalf of Avior UK, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.

Save as disclosed otherwise, the Foreign Counterparty’s relationship with Avior UK is not reasonably expected to impair the objective presentation of the recommendations in the
Report, including any interests or conflicts of interest concerning any financial instruments or the issuers to which the recommendations, directly or indirectly, relate. The Report is
deemed to be first disseminated at the date and time recorded on the relevant distribution platform, data network or email (as applicable), and which information is available on
request. A list of the Foreign Counterparty’s research reports disseminated in the UK over the past 12 months is also available on request.

Avior UK does not assume any responsibility or liability of any nature whatsoever arising from or in connection with the content, use, reliance or dissemination of the Report or any
recommendation in respect thereof and disclaims any such liability.

Certification by Each of the Authors of this Report

The analyst(s) (singular includes plural) (“Analyst”) certifies that the views expressed in this Report are an accurate representation of the Analyst's personal opinions on the stock or
sector as covered and reported on by the Analyst hereinabove. The Analyst furthermore certifies that no part of the Analyst's compensation was, is, or will be related, directly or
indirectly, to the specific recommendations or views as expressed in this document. The Analyst is principally responsible for the preparation of this Report and does not have any
material conflict of interest at the time of publication of this Report. The Analyst(s) has not served as an officer, director or employee of the subject company in the last 12-month
period ending on the last day of the month immediately preceding the date of publication of the Report.

Analyst Certification: In connection with the companies or securities that; each analyst identified in this Report certifies that: The views expressed on the subject companies and
securities in this Report reflect their personal views. No part of his or her compensation was, is or will be directly or indirectly dependent on the specific recommendations or views
expressed in this Report.

Note that:
0] The Foreign Counterparty is the employer of the research analyst(s) responsible for the content of this Report, and

(i)  Research analysts preparing this Report are resident outside the United States and are not associated persons of any US regulated broker-dealer. Therefore, the analyst(s)
are not subject to supervision by a US broker-dealer and are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with US
rules or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account.

Avior Capital Markets US, LLC is a FINRA registered broker-dealer (CRD # 172595) formed for that purpose in the State of Delaware with its principal office at 45 Rockefeller Plaza,
Suite 2335, New York, New York 10111.

Avior Capital Markets International Limited is regulated by the Financial Conduct Authority (FRN: 191074), with its principal office at 10 South Street, Elgin, Scotland IV30 1LE.

Elara Securities (India) Private Limited is a SEBI-registered Research Analyst (Regn. No.: INHO00000933), Stock Broker (Regn. No.: INZ000238236) and Depository Participant
(Regn. No.: IN-DP-370-2018). Its registered address is One International Center, Tower 3, 21st Floor, Senapati Bapat Marg, Elphinstone Road (West) Mumbai — 400 013, India
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