Utilities

| Quarterly Preview

Power demand remains robust in QIFY27, driven by higher Summer temperatures, an

ElaraCapital

Company

7 July 2026

Net sales (INR mn)

Global Markets Research

L . . . FY27E FY28E FY29E
extended heatwave, and a delayed Monsoon, resulting in a 9% YoY increase in generation  xcuye solar Holdings 33984 67,354 95,483
s : Adani Energy Solutions 309,024 317,161 385,181
to 524BU and record peak demand of 270GW. Strong electricity demand also resulted in ¢ 208773 219217 249.605
higher volume and prices on Indian Energy Exchange (IEX IN). We expect a mixed Cealindia 1,692,053 1,754,342 1,819,103
. . i . . Emmvee Photovoltaic Power 92,894 138,916 155,179
earnings quarter across our utilities coverage in QlFY27, with regulated utilities Indian Energy Exchange 7,038 5,809 6,277
L . . . . ISW Energy 206,594 250,255 278,020
delivering stable earnings, IEX and Adani Energy Solutions (AESL IN) reporting healthy \upc 153.142  170.476 175710
. . NLClIndia 214,676 225450 238,114
growth, JSW Energy (JSW IN) and Tata Power (TWPR IN) posting flat performance; |- 2099869 2218116 2,323299
renewables equipment manufacturers are likely to face margin pressure due to elevated NTPC Green Energy 63,912 125388 169,188
. i . Power Grid Corporation 511,868 588,111 607,545
commodity costs. Qur preferred top picks are CESC, NLC India, and NTPC. Premier Energies 126,685 163,333 172,013
PTC India 170,862 180,446 189,262
L . . SIVN 59,763 81,070 88,053
Generation increases 9% YoY in QIFY27: Higher Summer temperatures, an extended 1., power 730,825 786255 844199
S : : Torrent Power 326,463 358,033 384,205
heatwave, and a delayed Monsoon drove strong electricity demand, resulting in robust Ve oo 86416 134215 173468
power generation during Q1FY27. Total power generation increased 9% YoY to 524BU. Waaree Energies 359,490 426,454 473,228
Monthly generation stood at 167BU in April, up 5.3% YoY, 178BU in May, up 11.2% YoY, and
178BU in June, 10.5% YoY. Coal-based generation rose 9% YoY to 360BU while hydro . Adjusted PAT (INR mn)
. . - ompany
generation declined 9% YoY to 39.3BU, due to weaker Monsoon conditions. Renewables FY27E FY28E FY29E
energy generation remains strong, up 25% YoY to 93BU. ACME Solar Holdings 8,429 13,672 20,988
Adani Energy Solutions 34,923 38,104 45,669
. . . CESC 16,969 20,421 31,296
Peak demand touches record high levels: Scorching heat conditions pushed up peak coqlindia 343,486 353,470 357,975
: : . o, Emmvee Photovoltaic Power 14,780 20,764 21,211
demand to record high levels of 270GW in QIFY27. Peak demand increased 8.9% YoY to | ™ Energy Exchange 52683 4274 4543
256GW in April'26, 17.7% YoY to 270.8GW in May, and ~9.3% YoY to 264.8GW in June'26. ﬁHngnergy E'?é; i;gf? ig'gg;
In the short-term market IEX, reported an electricity traded volume of 37,534MU, up 15.9% NLC India 36,684 37,596 40,734
. . . .. NTPC 239,814 289,234 323,189
YoY. The market clearing price (MCP) in the day-ahead market at INR 5.1/unit in QIFY27, NTPC Green Energy 13,598 26,923 43,943
0, P . . . Power Grid Corporation 163,025 185,936 187,470
up 15.7% compared to QIFY26. Similarly, the MCP in the real-time market at INR 4.5/unit - Energies 21700 24337 21138
in Q1FY27, up 13.8% compared to Q1 FY26. PIC India 4,252 4515 4750
SIVN 15122 21,257 23,581
. . . . . . Tata Power 65,068 64,561 66,858
Mixed earnings likely for companies under our coverage universe: We expect a mixed Torrent Power 28,367 33,601 35,883
. . . [ Vikram Solar 6,481 8,231 12,570
earnings for companies under our coverage universe. Regulated utilities, such as NTPC, yyqaree Energies 54635 66341  57.877

Source: Elara Securities Estimate

NLC, PGCIL, SJVN, and NHPC, are likely to deliver stable earnings, supported by assured
returns on their requlated equity base. IEX will report healthy earnings on continued

volume momentum For Adani Energy Solutions, commissioning of new transmission
lines and continued rollout of smart meters should underpin earnings growth. JSSW
Energy is likely to report a flat quarter, primarily due to lower utilization at KSK Mahanadi
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and its hydro assets. We expect Tata Power earnings to remain flat during the quarter. In
the renewables equipment space, manufacturers, such as Waaree Energies, Vikram Solar,
Emmvee Photovoltaic, and Premier Energies, are set to face margin pressure amid higher
commodity cost.
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Peer valuation ... add TICKER column!

Company Ticker Rating Mcap CMP TP Upside P/E (x) EV/EBITDA (x) ROE (%)

(USD mn) (INR) (INR) (%) | FY26 FY27E FY28E FY29E |[FY26 FY27E FY28E FY29E [FY26 FY27E FY28E FY29E
NTPC NTPC IN BUY 36,209 356 466 31| 17.6 144 119 10.7|10.9 9.8 8.7 80| 98 109 119 118
Coal India COALIN ACCUMULATE 27,929 432 522 21| 8.6 7.8 7.5 74| 6.1 5.2 4.7 4.2 278 266 243 220
Power Grid Corporation PWGR IN BUY 27,823 285 360 26| 16.7 16.3 143 14.2|/10.6 10.0 8.8 88165 156 164 151
Adani Energy Solutions ADANIENS IN ACCUMULATE 20,434 1,623 1,452 (11) | 87.3 55.8 51.2 427|241 188 17.2 143| 9.0 124 121 129
Tata Power TPWRIN BUY 12,645 378 504 33| 231 185 18.7 18.0/13.6 115 109 10.7 116 129 116 109
JSW Energy JSW IN ACCUMULATE 10,520 547 602 10| 469 71.6 450 37.1|154 16.8 145 135| 6.5 3.9 6.0 6.9
Waaree Energies WAAREEEN IN ACCUMULATE 8,672 2,876 3,506 22| 19.8 151 125 14.3|12.4 9.3 8.2 8.3[34.0 308 279 193
NHPC NHPC IN BUY 8,407 80 97 21| 222 184 174 171|282 152 145 145| 9.2 107 109 10.6
NTPC Green Energy NTPCGREE IN  SELL 8,393 95 96 1(153.6 58.9 29.7 18.2|439 27.0 16.6 13.5| 2.8 6.8 123 173
Torrent Power TPW IN SELL 7,169 1,357 1,385 2|283 241 204 19.1(144 112 103 10.2[12.7 13.7 148 14.2
Premier Energies PREMIERE IN ACCUMULATE 4,867 1023 1,052 3[/30.7 214 19.0 219|217 153 115 116|423 402 31.6 21.2
NLC India NLC IN ACCUMULATE 4,476 308 387 26| 15.2 131 114 10.5|125 9.5 8.9 8.6 119 122 125 122
SJIVN SJIVN IN BUY 2,956 72 106 48| 439 18.6 133 12.0|17.2 13.7 9.8 88| 45 102 133 135
ACME Solar Holdings ACMESOLAIN ACCUMULATE 2,843 384 387 1| 469 275 17.0 111|224 212 121 9.41103 122 146 189
Emmvee Photovoltaic Power EMMVEE IN BUY 2,546 351 354 1| 225 164 11.7 11.4[139 113 8.0 7.5|51.1 334 335 256
CESC CESCIN BUY 2,351 169 228 35| 139 133 11.0 7.211.0 10.3 9.3 6.8|125 125 14.0 194
Indian Energy Exchange IEXIN REDUCE 1,156 124 117 (5)| 22.4 209 258 243(169 150 176 16.5(/39.4 359 262 255
Vikram Solar VIKRAMSO IN  BUY 706 186 323 74| 14.2 10.4 8.1 53| 54 5.5 4.7 3.9(21.6 186 195 239
PTC India PTCIN ACCUMULATE 542 175 210 20| 13.0 122 115 10.9| 5.2 7.0 6.8 64| 84 8.9 9.1 9.2

Note: Pricing as on 6 July 2026; TP & Rating as per our last published report; Source: Company, Elara Securities Estimate
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Exhibit 1: Q1FY27E preview
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Coal offtake to the power sector at 1.8% YoY in Q1FY27: Coal India's coal production remains weak
during the initial months of Q1FY27 before recovering in June. Production declined ~9.7% YoY to
~56.06 mn tonne (MT) in April while offtake was stable, falling by ~0.4% YoY to ~64.2MT. In May,
production fell further by ~11.6% YoY to ~56.13MT whereas offtake increased ~3.7% YoY to 67.6MT.
Offtake rebounded in June, up 5.9% YoY to ~51.4MT. For QlFY27, coal offtake grew 1.8% YoY to
~154.8MT.

Company Revenue EBITDA Net profit
(INR mn) Q1 Q4 Q1 QoQ Yoy Q1 Q4 Q1 QoQ Yoy Q1 Q4 Q1 QoQ Yoy
‘ FY27E FY26 FY26 (%) (%) | FY27E FY26 FY26 (%) (%) | FY27E FY26 FY26 (%) (%)
ACME Solar Holdings \ 7,318 5479 5110 33.6 43.2 \ 6,418 4,788 4,578 34.0 40.2 \ 1,852 1,383 1,308 33.9 41.6
Adani Energy Solutions ‘ 74,392 74,433 68,193 (0.1) 9.1 ‘ 24,996 21,450 23,146 16.5 8.0 ‘ 6,883 7,227 5,389 (4.7) 27.7
CESC \ 54,356 40,960 52,020 32.7 4.5 \ 9,979 7,430 8,640 343 15.5 \ 4,603 4,590 4,040 0.3 13.9
Coal India \ 449,263 464,900 358,422 (3.4) 253 \ 147,254 126,732 125,214 16.2 17.6 \ 98,995 109,078 87,342 (9.2) 13.3
Emmvee Photovoltaic Power ‘ 18,827 17,388 10,278 8.3 83.2 ‘ 6,329 5711 3,505 10.8 80.6 ‘ 4,096 3,924 1,877 4.4 118
Indian Energy Exchange ‘ 1,673 1,743 1,418 (4.0) 18.0 ‘ 1,420 1,494 1,153 4.9 23.2 ‘ 1,307 1,298 1,207 0.7 8.3
JSW Energy \ 49,308 44,986 51,434 9.6 (4.1) \ 24,914 22,497 27,887 107 (10.7) \ 2,415 5735 8359  (57.9)  (71.1)
NHPC ‘ 35,319 27,413 29,774 28.8 18.6 ‘ 21,744 12,360 16,455 75.9 32.1 ‘ 9,986 13,275 9,148  (24.8) 9.2
NLC India \ 38,839 50,425 38,256  (23.0) 15 ‘ 14,178 17,744 9,348  (20.1) 51.7 ‘ 7,222 14,814 5936  (51.2) 21.7
NTPC \ 497,904 496,878 470,654 0.2 5.8 \ 150,975 153,205 125,799 (1.6) 19.9 \ 60,761 106,150 57,985  (42.8) 48
NTPC Green Energy ‘ 9,669 9,126 6,802 6.0 42.2 ‘ 8,200 7,745 6,036 5.9 35.9 ‘ 1,993 1,972 1,591 11 253
Power Grid Corporation ‘ 127,541 116,656 111,962 9.3 13.9‘ 101,191 90,656 91,467 11.6 10,6‘ 40,181 45,463 36,305  (11.6) 10.7
Premier Energies \ 25,996 22,303 18,207 16.6 42.8 \ 7,247 6,748 5,483 7.4 32.2 \ 4,910 4,568 3,078 7.5 60.0
PTC India ‘ 40,606 37,784 38,673 7.5 5.0 ‘ 780 372 749  109.3 41 ‘ 1,108 757 1,048 46.3 5.8
SJIVN ‘ 18,817 14,965 9,175 25.7 105.1 ‘ 12,949 9,097 7,423 423 74.4 ‘ 2,601 (1,178) 2,276  (320.7) 14
Tata Power \ 182,610 149,002 180,351 22.6 1.3 \ 37,588 25,992 41,390 44.6 (9.2)\ 12,747 14,155 12,623 (9.9) 1.0
Torrent Power ‘ 71,966 64,061 79,064 12.3 (9.0) ‘ 13,890 11,493 14,831 20.8 (6.3) ‘ 5917 3,315 7,416 785  (20.2)
Vikram Solar ‘ 18,996 14,528 11,336 30.8 67.6 ‘ 2,934 2,345 2,422 25.1 21.2 ‘ 1,482 1,104 1,334 34.2 111
Waaree Energies \ 76,677 84,803 44,258 (9.6) 73.2 \ 14,237 15,768 9,973 9.7) 42.7 \ 9,256 11,263 7,729  (17.8) 19.8

Source: Company, Elara Securities Estimate

NTPC and NTPC Green

NTPC currently has 34GW of projects, spanning thermal, hydro, and renewables, under construction.
It has 16.5GW of thermal, 2.6GW of hydro, and 15.0GW of renewables projects under construction. In
alignment with India's Net-Zero commitment by CY70 and the national target of 100GW nuclear
capacity by CY47, it has set an ambitious goal to develop 30GW of nuclear power.

The NTPC Group commissioned ~700MW of renewables capacity in QIFY27. It has commissioned
Unit 3 of 800MW of the Patratu power plant in QIFY27. Around 250MW of Tehri PSP was
commissioned in QIFY27. NTPC plans to scale up operational capacity from 89.8GW to 149.0GW by
FY32 and further to 244.0GW by FY37. Through its dedicated renewables energy platform, NTPC Green
Energy (NGEL), the company targets 60GW of RE capacity by FY32 and 120-130 GW by FY37.

NTPC is a play on energy transition as well as energy security. We believe its regulated equity base
will increase based on addition of thermal capacity. Regulated equity, on a consolidated basis, stands
at INR 1,203bn. Regulated equity, on a standalone basis, increased at INR 946bn. Generation (excluding
RE generation) rose 4% YoY to 90.2BU. NTPC continues to earn a regulated return on its asset base,

and we expect PAT to increase 5% YoY in Q1FY27, driven by growth in its regulated equity. For NTPC
Green, we expect revenue to rise 42% YoY and adjusted PAT (adjusted for INR 614mn which is Other
income from IPO proceeds) to increase 25% YoY in QIFY27, supported by higher installed renewables
capacity.
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Power Grid Corporation of India

Execution momentum has been strong in FY26. Management initially set a capex target of INR 320bn
in FY26, which it had revised to INR 350bn and achieved INR 399bn in FY26. On the capitalization
front, management had set a target of INR 220bn in FY26, which was revised to INR 250bn and
achieved INR 282bn.

The Central Electricity Authority (CEA) has outlined a transmission investment requirement of ~INR
7.9tn until FY36. The CEA expects renewables capacity to reach 786GW by FY36. In addition, the
Brahmaputra Basin hydro evacuation projects contribute another ~INR 4tn opportunity, supported by
significant untapped hydro potential in the Northeast. Further, international HVDC interconnections
under initiatives, such as cross-border grid integration, add an estimated ~INR 3tn opportunity. These
segments aggregate to a total transmission investment opportunity of ~INR 15tn in the next decade,
providing sizeable long-term growth visibility.

Work in hand for PGCIL stands at INR 1.7tn comprising INR 1.3tn tariff-based competitive bidding
(TBCB projects), ~INR 0.3tn regulated project, and INR 0.04tn other projects. We expect revenue and
PAT to increase by 14% YoY and 11% YoY, respectively, in QIFY27E, aided by higher capitalization.

Tata Power

During Q1FY27, the Mundra Power Plant operated under a supplementary power purchase agreement.
Generation from Mundra declined 1% YoY during the quarter. Generation at Maithon Power Plant fell
2% YoY, while generation from Jojobera Power Plant and Prayagraj Power Plant decreased by 1% YoY
each. Overall, we expect earnings from the thermal segment to remain flat. The renewables segment
is likely to report improved earnings, although curtailment remains a key risk. Earnings from the
transmission and distribution business are set to remain stable. We expect Tata Power to report flat

earnings in Q1FY27, with revenue as well as PAT estimated to increase by ~1.0% YoY.

JSW Energy

Generation for JSW Energy declined 13% YoY to 8.3BU in QIFY27. Generation for the KSK Mahanadi
Plant fell 11% YoY 2.7BU. Generation for its hydro plants slumped 42% YoY to 1.06BU. The company has
total locked-in generation capacity of 32.1GW, comprising 13.9GW operational, 13.6GW under-
construction across thermal, hydro & renewables, and has a pipeline of 4.6GW. The company has
29.6GWh of locked-in energy storage capacity via hydro pumped storage projects of 26.4GWh and
battery energy storage system (BESS) of 3.2GWh. It aims to reach 30GW generation capacity and
40GWh of energy storage capacity by CY30 and achieve Carbon Neutrality by CY50. We expect revenue
to decline 4.1% YoY in QIFY27E; PAT is likely to touch INR 2.4bn in the quarter.

NHPC and SIVN

NHPC hydro generation increased 8% YoY to 9.4BU in Q1FY27, supported by incremental generation
from the recently commissioned Lower Subansiri project. As the company earns regulated returns on
its asset base along with incentive income linked to plant availability and design energy, we expect
its adjusted PAT (QIFY26 includes a regulated income of INR 1,570.5mn) to increase 9.2% YoY in
QIFY27E.

SJVN generation declined 13% YoY to 2.7BU during Q1FY27. Although the newly commissioned Buxar
Thermal Plant contributed 858MU of generation, this was offset by a 40% YoY slump in generation
from Nathpa Jhakri and a 41% YoY decline from Rampur HPS. Given its regulated return framework

and incentive income based on plant availability and design energy, we expect SJVN to report a 14%

YoY growth in PAT, driven by higher regulated equity following the commissioning of the Buxar
Thermal Plant.

Torrent Power

Generation of Torrent Power declined 32% YoY to 1,790MU. We expect revenue to decline by 9% YoY.
We expect PAT to drop by 20% YoY.

Elara Securities (India) Private Limited 3
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Indian Energy Exchange

IEX achieved electricity traded volume of 37,534 MU in QIFY27, up 15.9% YoY. The MCP in the day-
ahead market at INR 5.1/unit in Q1IFY27, up 15.7% compared to QIFY26. Similarly, the MCP in the real-
time market at INR 4.5/unit in Q1FY27 increased 13.8% compared to QIFY26. A total of 0.977mn
renewable energy certificates (REC) were traded during the quarter, although REC volume declined
81.4% YoY. We expect revenue and PAT to rise by 18.0% and 8.3%, respectively.

CESC

CESC is working toward adding 3.2GW of RE generation to its portfolio by FY29 (locked-in EBITDA of
>INR 20bn) at a capex of INR 230bn. It aims for I0GW of capacity by FY32. The company has concluded
PPA for 1.2GW of renewables. It is looking to use 2.0GW (of the initial 3.2GW) for captive purposes. It
has secured transmission worth 3.8GW (+4.0GW additionally submitted for). Further, CESC is looking
to build solar cell and module capacity of 3GW each by FY28 at a capex of INR 30bn. It plans for a
capex of INR 60bn across DISCOM assets. Generation was flat at 3.7BU in QIFY27. We expect net sales
to rise 4.5% YoY and PAT by 13.9% YoY.

Coal India

In QIFY27 coal offtake increased 1.8% YoY to 154.75. We expect net sales to rise by 25.3% YoY and PAT
by 13.3% YoY.

NLC India

NLC India earns regulated returns on its asset base, providing stability to earnings. During Q1FY27,
the company commissioned the 660MW Unit 3 of the Ghatampur Thermal Power Plant, taking its
consolidated installed generation capacity to ~8.5GW. It targets an expansion of its total power
generation capacity to 20GW and mining capacity to 104MTPA by FY30 from the current 50MTPA. We
expect lower under-recovery in QIFY27, following major modification at the TPS-II Expansion. As
QIFY26 included a deferred tax credit of ~INR 2.5bn, we expect revenue to increase 1.5% YoY and

adjusted PAT (excluding the deferred tax impact) to grow 21.7% YoY in QIFY27E.

Adani Energy Solutions

Adani Energy Solutions has a robust under-construction project pipeline of 13 projects worth ~INR
717.8bn. The near-term transmission tendering opportunity at ~INR 1.5tn remains strong. We expect
revenue to increase by 9.1% YoY and PAT by 27.7% YoY.

Acme Solar

We expect ACME Solar to deliver a strong performance in QIFY27. The company has adopted a phased
battery monetization strategy by commissioning BESS ahead of the associated firm and dispatchable
renewable energy (FDRE) projects and deploying them in the merchant and short-term power
markets. ACME Sun Power has commissioned 1.4GWh of battery storage capacity, while ACME Surya
has commissioned an additional 1.1GWh. Curtailment risk is likely to remain minimal, as a majority
of the projects are connected to the central transmission network. We expect revenue to increase 43%
YoY and PAT by 42% YoY during the quarter.

Waaree Energies, Vikram Solar, Premier Energies and Emmvee Photovoltaic

Higher commodity prices, particularly in silver, along with increased competition, are set to put
pressure on margin for renewables equipment manufacturers. While robust capacity additions should
support strong revenue growth across the sector, margin compression is likely. We expect Waaree
Energies to report revenue and PAT growth of 73% YoY and 20% YoY, respectively. For Premier
Energies, we expect revenue and PAT to increase by 43% YoY and 60% YoY, respectively. Vikram Solar

is set to deliver revenue growth of 67.5% YoY and PAT growth of ~11.2% YoY, while Emmvee
Photovoltaic is likely to report revenue growth of 83% YoY and PAT growth of 118% YoY.

Elara Securities (India) Private Limited
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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;
(i) 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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