MoTIiLAL OSWAL

FINANCIAL SERVICES

28 December 2024
Update | Sector: Utilities

JSW Energy

BSE SENSEX S&P CNX
78,699 23,813

CMP: INR626 TP: INR810 (+29%) Buy

=

JSW Energy

Stock Info

Bloomberg JSW IN
Equity Shares (m) 1748
M.Cap.(INRb)/(USDb) 1093.8/12.8
52-Week Range (INR) 805 / 404
1, 6, 12 Rel. Per (%) -5/-14/42
12M Avg Val (INR M) 2332
Free float (%) 30.7
Financials Snapshot (INR b)

Y/E March FY24 FY25E FY26E
Sales 1149 146.0 168.0
EBITDA 53.8 72.0 88.0
Adj. PAT 17.2 27.6 33.7
EPS (INR) 105 158  19.3
EPS Gr. (%) 24.2 50.4 22.1
BV/Sh.(INR) 127.0 1325 1488
Ratios

Net D:E 1.2 1.5 1.6
RoE (%) 87 125 137
RoCE (%) 7.7 9.3 9.6
Payout (%) 19.0 17.1 15.6
Valuations

P/E (x) 60.0 399 32.7
P/BV (x) 5.0 4.8 4.2
EV/EBITDA (x) 24.0 20.0 17.2
Div. Yield (%) 0.3 0.4 0.5
FCFYield (%)  -44 76  -6.0
Shareholding Pattern (%)

As On Sep-24 Jun-24 Sep-23
Promoter 69.3 69.3 73.4
]l 9.8 9.2 9.9
Fll 15.1 15.6 8.6
Others 5.8 5.9 8.1

FIl Includes depository receipts

Stock Performance (one-year)
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02 Power acquisition unlocks value

m JSW Energy (JSWE) announced a definitive agreement to acquire 02 Power
Midco Holdings Pte. Limited, O2 Energy SG Pte. Limited, and their subsidiaries
(02 Power) for a total cash consideration of INR124.68b. We view this move
positively, and following are the key implications according to us:

B Up to INR57/share value unlocking upon deal completion: With listed
Renewable Energy (RE) generation companies currently trading at ~15x
EV/EBITDA, the acquisition of 4.7GW high-quality renewable assets at ~7x
EV/EBITDA unlocks “INR57 in value, we estimate.

m High-quality assets: We like the overall quality of assets. Key highlights
include: 1) interest cost for 02 Power at 8.8% is competitive and at par with
JSWE itself; 2) receivable days at 43 for the asset portfolio are in fact lower
than JSWE's receivable days at 68 (FY24); 3) 87% of the portfolio is backed by
utilities such as SECI/NTPC/SIVN, while the 13% C&I portfolio largely
comprises AA or higher rated issuers; 4) we like the diverse nature of the asset

portfolio encompassing solar, wind, and niche segments such as FDRE.

m High transmission and land visibility: O2 Power has full transmission
connectivity for its entire 4.7GW portfolio, and the entire under-construction
pipeline is backed by Power Purchase Agreements (PPAs). We believe this is
crucial in providing confidence to the market about the timely execution of
the project pipeline.

m Savings from in-house EPC/O&M: Lastly, while the steady-state EBITDA from
the 4.7GW portfolio is guided at INR37.5b, we believe there is potential for
further upside due to JSWE carrying out the EPC/O&M of assets in-house.

m Transitory rise in leverage: Should both the KSK Mahanadi and O2 Power
deals be consummated by the end of FY25, we estimate JSWE’s net
debt/EBITDA for FY26 to rise to 5.4x (current estimate: 4.7x). However, given
the strong operating cash flow generation and the company’s ability to raise
funds, we believe the transitory rise in leverage should not be a major
concern.

m  We have a buy rating on JSWE with an SOTP-based TP of INR810/share.

Valuation and view

B We value JSWE's core business at 15x FY27 EBITDA, reflecting its strong
operational performance and market position. The stake in JSW Steel is valued
at a 25% discount to the current market price.

B The total equity value of JSWE was determined by aggregating the values from
these different components, leading to a TP of INR810/share.

B Additionally, note that we see an option value of INR60/share from KSK
Mahanadi, which should materialize once the deal is approved.

Abhishek Nigam — Research Analyst (Abhishek.Nigam@ MotilalOswal.com)

Preksha Daga — Research Analyst (Preksha.Daga@MotilalOswal.com)
Investors are advised to refer through important disclosures made at the last page of the Research Report.

Motilal Oswal research is available on www.motilaloswal.com/Institutional-Equities, Bloomberg, Thomson Reuters, Factset and S&P Capital.
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JSWE's acquisition of 02 Power

B Acquisition announcement: On 27th Dec’24, JSWE announced that its wholly-
owned subsidiary, JSW Neo Energy Limited (JSWNEL), signed a definitive
agreement to acquire 02 Power Midco Holdings Pte. Limited, O2 Energy SG Pte.
Limited, and their subsidiaries. The acquisition includes an RE portfolio of
4.7GW, comprising operational, under-construction, and development assets.

m 02 Power’s overview: O2 Power, established in 2020 as a joint venture between
EQT Infrastructure and Temasek, has a diverse locked-in capacity of 4.7GW
(including solar, wind, hybrid, and FDRE/RTC projects). Its off-taker profile
includes 87% utility-scale projects, such as SECI and SJVN (4,100 MW), and 13%
C&I (596 MW) projects. With a healthy average receivables period of ~43 days
and an interest cost of 8.8% (FY24), 02 Power demonstrates financial efficiency.

Exhibit 1: 02 Power's capacity (MW)

4,696
2,259
1,463
974
Operational by June'25 Under Construction Pipeline Total Operational by
(PPA signed) (PPA signed) June'27

Source: Company, MOFSL

m Transaction overview and timeline: The transaction, valued at an EV of
~INR124.68b, is subject to regulatory and customary approvals, including
clearance from the Competition Commission of India (CCl) and lenders’ consent.
Upon completion, which is expected by 26th May’25, the 02 entities will
become subsidiaries of JSWNEL and step-down subsidiaries of JSWE.

m  JSWE’s capacity growth: JSWE’s total locked-in generation capacity stands at
20GW, which includes 7.7GW of operational assets, 2.1GW under construction
(commissioning expected by FY25-end), and an RE pipeline of ~10.2GW. The
acquisition of 02 Power, with a capacity of 4,696MW (2,259MW operational by
Jun’25, 1,463MW under construction, and 974MW in the pipeline by Jun’27),
marks a key milestone. This acquisition will increase JSWE’s locked-in capacity
by 23%, from 20,012MW to 24,708 MW, advancing the company toward
achieving its 20GW renewable energy target well ahead of FY30.
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Exhibit 2: Break-up of 02 Power’s 4,696MW locked-in capacity

FDRE/RTC
(910MW)
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Hybrid (1,580MW)
34%

Wind (475MW)
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Solar (1,731MW)
37%

Source: Company, MOFSL

Acquisition rationale

Growth acceleration: Adds 4.7 GW of RE capacity, including 2.3GW operational
by Jun’25, increasing the locked-in capacity by 23% to ~25GW

Value accretive transaction: Priced at ~7x EV/EBITDA, with a steady run-rate
EBITDA of INR37.5b (at 4.7GW) and equity IRR > 17%

Experienced team: Includes a proven management team and 370 skilled
employees with a strong execution and profitability focus

Resources: Secured 900MW transmission approvals beyond 4.7GW, 808MW
under approval, and 40% of land requirements for the pipeline

High-quality off-takers: Adds 596 MW C&I capacity, increasing JSWE's total C&l
capacity to 3.7GW, and includes a majority of utility projects backed by top-tier
off-takers such as SECI, SJVN, and NTPC

Exhibit 3: Off-taker type for 4,696 MW locked-in capacity

Utility c&l

13%

87%

Source: Company, MOFSL

O&M synergy: JSWE’s presence in five out of seven states where 02 Power
operates provides significant synergy potential, leading to cost optimization in
o&M

Strong credit metrics: Blended tariff of INR3.37/kWh, low borrowing cost
(8.8%), and ~43 days receivables cycle
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Exhibit 1: Valuation of 2.3 GW capacity Exhibit 2: Valuation of 4.7 GW capacity
Particulars Amount Particulars Amount
(INRb) (INRb)

Enterprise value before working capital adjustments 151.54 Enterprise value (deal value) 124.68
Net working capital 26.86 Expected capital expenditure 130 - 140
E:rt il:ear\lns/zr\:(?:]gecz(::iltj:r?:eal value) 124.68 S v e 225:f688-
EBITDA (steady state) 15 EBITDA (steady state) 37.5
EV/EBITDA 8.3x EV/EBITDA 6.8x - 7.1x

Source: Company, MOFSL Source: Company, MOFSL

Concall highlights

Established capacity: The acquisition adds a locked-in capacity of 4,696 MW
(2,259MW operational by Jun’25, 1,463MW under construction with PPAs, and
974MW in the pipeline by Jun’27).

Off-takers: Approximately 87% of the capacity is tied to prominent off-takers,
including SECI and SJVN, ensuring long-term revenue stability.

Transmission connectivity: Beyond the 4.7GW capacity, the company has
secured 900MW of additional connectivity, while 808 MW has been applied for
and is under process, further strengthening its grid integration.

Land acquisition: 40% of the required land has already been acquired, providing
clear visibility for the completion of the entire portfolio.

Integration: The 02 Power portfolio will be integrated into JSWE's operations,
contributing to streamlined management and enhanced synergies.

Blended tariff: The blended tariff for the acquired portfolio stands at
INR3.37/kWh.

EBITDA forecast: The steady-state EBITDA is projected to be INR15b from ~2.3
capacity (operational by Jun’25), with the potential to increase to INR37.5b on a
fully completed basis (4.7GW).

Valuation multiple: The EV/EBITDA multiple for the transaction is estimated at
8.3x at EBITDA of INR15b (2.4GW operational capacity) and ~7x EV/EBITDA, at a
steady run-rate EBITDA of INR37.5b (4.7GW operational capacity).

Operational portfolio: Solar: 970 MW and Wind: 270 MW. The proportion of
wind energy in the portfolio is expected to increase over time.

Receivables: The company maintains a healthy receivables cycle of just 43 days.
State tie-ups: The company's exposure to individual states is capped at a
maximum of 20%.

Completion timeline: The transaction is expected to be completed by 26th
May’25.

Valuation and view

We value JSWE's core business at 15x FY27 EBITDA, reflecting its strong
operational performance and market position. The stake in JSW Steel is valued
at a 25% discount to the current market price.

The total equity value of JSWE was determined by aggregating the values from
these different components, leading to a TP of INR810/share.

Additionally, note that we see an option value of INR60/share from KSK
Mahanadi, which should materialize once the deal is approved.
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Exhibit 4: JSWE SoTP-based valuation

Particulars Units Amount
EBITDA - FY 27 INR m 1,15,539
Valuation multiple (x) 15
EV INR m 17,87,389
Less: Net Debt INR m 4,21,602
Market cap INRm 13,65,787
JSW Steel stake* INR m 48,011
Total Equity value INRm 14,13,799
Target price INR/Share 810
CMP INR/share 630
Upside/(Downside) 29%

*At 25% discount

Exhibit 5: Installed capacity growth

Source: MOFSL

Exhibit 6: Capacity breakdown by 2QFY25 end

Installed capacity (MW)
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Source: Company, MOFSL

Exhibit 7: Consol. EBITDA (INRb)

Source: Company, MOFSL

Exhibit 8: Consol. ROE and ROCE
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Source: Company, MOFSL

Exhibit 9: Capex ramp-up driven by 20GW capacity target

Source: Company, MOFSL

Exhibit 10: Leverage trending up amid capacity expansion

Opr. cash flows after WC change (INRb)  Consol Capex (INR b)

Consol Net Debt/Equity Consol Net Debt/EBITDA
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Source: Company, MOFSL
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Financials and valuations

Consolidated Income Statement (INR m)
Y/E March FY23 FY24 FY25E FY26E FY27E
Net Sales 1,03,318 1,14,859 1,46,017 1,67,956 2,01,476
Change (%) 26.5 11.2 27.1 15.0 20.0
EBITDA 32,818 53,818 72,044 88,031 1,15,539
% of Net Sales 31.8 46.9 49.3 52.4 57.3
Depreciation 11,692 16,334 16,800 20,152 32,990
EBIT 21,126 37,484 55,244 67,878 82,549
Net Interest 8,443 20,534 25,557 30,057 43,298
Other income 5,352 4,554 7,855 7,855 7,855
PBT before EO 18,036 21,504 37,541 45,676 47,106
EO expense -1,200 0 0 0 0
PBT after EO 19,236 21,504 37,541 45,676 47,106
Tax 4,627 4,423 9,385 11,419 10,834
Rate (%) 24.1 20.6 25.0 25.0 23.0
I\ 193 165 255 255 255
Minority 24 19 850 850 850
Reported PAT 14,778 17,227 27,561 33,662 35,677
Adjusted PAT 13,866 17,227 27,561 33,662 35,677
Change (%) -19.8 24.2 60.0 22.1 6.0
Consolidated Balance Sheet (INR m)
Y/E March FY23 FY24 FY25E FY26E FY27E
Share Capital 16,405 16,412 16,412 16,412 16,412
Reserves 1,69,883 1,91,905 2,14,783 2,43,270 2,73,772
Net Worth 1,86,288 2,08,317 2,31,195 2,59,682 2,90,184
Minority Interest 1,054 1,825 2,675 3,525 4,375
Total Loans 2,48,172 3,13,266 3,68,266 4,33,266 4,78,266
Deferred Tax Liability 10,784 13,390 16,018 19,215 21,570
Capital Employed 4,46,298 5,36,798 6,18,154 7,15,688 7,94,395
Gross Block 3,29,615 3,85,207 4,14,810 5,44,813 6,54,816
Less: Accum. Deprn. 85,809 1,02,143 1,18,943 1,39,095 1,72,085
Net Fixed Assets 2,43,807 2,83,064 2,95,866 4,05,717 4,82,731
Capital WIP 47,795 1,02,851 2,03,248 1,98,245 1,83,242
Goodwill 6,485 6,398 6,398 6,398 6,398
Investments 49,616 59,458 59,458 59,458 59,458
Curr. Assets 1,39,714 1,30,920 1,03,642 1,01,334 1,25,382
Inventories 9,871 8,307 9,601 10,123 9,936
Account Receivables 16,314 10,205 10,001 9,203 11,040
Cash and Bank Balance 50,850 52,957 24,587 22,555 44,954
Others 62,679 59,452 59,452 59,452 59,452
Curr. Liability & Prov. 41,119 45,893 50,458 55,464 62,816
Account Payables 12,741 13,437 18,002 23,008 30,359
Provisions & Others 28,378 32,456 32,456 32,456 32,456
Net Curr. Assets 98,595 85,028 53,183 45,870 62,567
Appl. of Funds 4,46,298 5,36,798 6,18,154 7,15,688 7,94,395
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Financials and valuations
Ratios
Y/E March FY23 FY24 FY25E FY26E FY27E
Basic (INR)
EPS 8.5 10.5 15.8 19.3 20.4
Cash EPS 15.6 20.5 25.4 30.8 39.3
BV/Share 113.6 127.0 132.5 148.8 166.3
DPS 2.0 2.0 2.7 3.0 3.0
Payout (%) 23.7 19.0 17.1 15.6 14.7
Dividend yield (%) 0.3 0.3 0.4 0.5 0.5
Valuation (x)
P/E 74.5 60.0 39.9 32.7 30.8
Cash P/E 40.4 30.8 24.8 20.4 16.0
P/BV 5.5 5.0 4.8 4.2 3.8
EV/EBITDA 37.5 24.0 20.0 17.2 13.3
Dividend Yield (%) 0.3 0.3 0.4 0.5 0.5
FCF (pre-interest) to EV (%) -1.7 -1.4 -4.2 -2.6 1.2
Return Ratios (%)
RoE 7.7 8.7 12.5 13.7 13.0
RoCE (post-tax) 6.1 7.7 9.3 9.6 10.5
RolC (post-tax) 7.0 9.8 13.0 13.5 13.7
Working Capital Ratios
Fixed Asset Turnover (x) 0.4 0.4 0.5 0.4 0.4
Asset Turnover (x) 0.2 0.2 0.2 0.2 0.3
Debtor (Days) 58 32 25 20 20
Inventory (Days) 35 26 24 22 18
Working Capital Turnover (Days)
Leverage Ratio (x)
Net Debt/EBITDA 6.0 4.8 4.8 4.7 3.8
Debt/Equity 1.1 1.2 1.5 1.6 1.5
Consolidated Cash Flow Statement (INR m)
Y/E March FY23 FY24 FY25E FY26E FY27E
EBITDA 32,818 53,818 72,044 88,031 1,15,539
FX gain/loss 0 0 0 0 0
WC -11,336 10,085 3,475 5,281 5,703
Others 2,833 2,290 0 0 0
Direct taxes (net) -3,473 -3,857 -6,757 -8,222 -8,479
CF from Op. Activity 20,843 62,336 68,761 85,090 1,12,762
Capex -42,363 -80,328 -1,30,000 -1,25,000 -95,000
FCFF -21,520 -17,991 -61,239 -39,910 17,762
Interest income 2,342 1,894 0 0 0
Others -30,074 -4,743 7,855 7,855 7,855
CF from Inv. Activity -70,095 -83,177 -1,22,145 -1,17,145 -87,145
Share capital 24 0 0 0 0
Borrowings 87,278 -1,77,098 55,000 65,000 45,000
Finance cost -10,758 -23,082 -25,557 -30,057 -43,298
Dividend -3,288 -3,468 -4,428 -4,920 -4,920
Others 1,581 2,26,596 0 0 0
CF from Fin. Activity 74,838 22,947 25,015 30,023 -3,218
(Inc)/Dec in Cash 25,586 2,106 -28,370 -2,032 22,400
Opening balance 25,265 50,850 52,957 24,587 22,555
Closing balance (as per B/S) 50,850 52,957 24,587 22,555 44,954

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
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NOTES

28 December 2024 8



MoTiLAL OSWAL JSW Energy

Explanation of Investment Rating

Investment Rating Expected return (over 12-month)

BUY >=15%

SELL <-10%

NEUTRAL >-10 % to 15%

UNDER REVIEW Rating may undergo a change

NOT RATED We have forward looking estimates for the stock but we refrain from assigning recommendation

*In case the recommendation given by the Research Analyst is inconsistent with the investment rating legend for a continuous period of 30 days, the Research Analyst shall within following 30 days take
appropriate measures to make the recommendation consistent with the investment rating legend.

Disclosures:
The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations).

Motilal Oswal Financial Services Ltd. (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412. MOFSL, the Research Entity (RE) as defined in the Regulations, is engaged in
the business of providing Stock broking services, Depository participant services & distribution of various financial products. MOFSL is a listed public company, the details in respect of which are available on
www.motilaloswal.com. MOFSL (erstwhile Motilal Oswal Securities Limited - MOSL) is registered with the Securities & Exchange Board of India (SEBI) and is a registered Trading Member with National
Stock Exchange of India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi Commodity Exchange of India Limited (MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) for
its stock broking activities & is Depository participant with Central Depository Services Limited (CDSL) National Securities Depository Limited (NSDL),NERL, COMRIS and CCRL and is member of
Association of Mutual Funds of India (AMFI) for distribution of financial products and Insurance Regulatory & Development Authority of India (IRDA) as Corporate Agent for insurance products. Details of
associate entities of Motilal Oswal Financial Services Ltd. are available on the website at http:/onlinereports.motilaloswal.com/Dormant/documents/Associate %20Details.pdf

Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the website at https:/galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx

MOFSL, it's associates, Research Analyst or their relatives may have any financial interest in the subject company. MOFSL and/or its associates and/or Research Analyst or their relatives may have actual
beneficial ownership of 1% or more securities in the subject company at the end of the month immediately preceding the date of publication of the Research Report or date of the public appearance. MOFSL
and its associate company(ies), their directors and Research Analyst and their relatives may have any other potential conflict of interests at the time of publication of the research report or at the time of
public appearance, however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely
independent of the views of the associates of MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

In the past 12 months, MOFSL or any of its associates may have:
a) received any compensation/other benefits from the subject company of this report

b)  managed or co-managed public offering of securities from subject company of this research report,
c) received compensation for investment banking or merchant banking or brokerage services from subject company of this research report,
d) received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company of this research report.

MOFSL and it's associates have not received any compensation or other benefits from the subject company or third party in connection with the research report.

Subject Company may have been a client of MOFSL or its associates during twelve months preceding the date of distribution of the research report.

Research Analyst may have served as director/officer/employee in the subject company.

MOFSL and research analyst may engage in market making activity for the subject company.

MOFSL and its associate company(ies), and Research Analyst and their relatives from time to time may have:

a) a long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein.

(b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act
as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the
same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates
of MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

Above disclosures include beneficial holdings lying in demat account of MOFSL which are opened for proprietary investments only. While calculating beneficial holdings, It does not consider demat accounts
which are opened in name of MOFSL for other purposes (i.e holding client securities, collaterals, error trades etc.). MOFSL also earns DP income from clients which are not considered in above disclosures.

To enhance transparency, MOFSL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorsement of the views expressed in the report. MOFSL
and/ or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the recipients of this report should be aware that MOFSL may have
a potential conflict of interest that may affect the objectivity of this report.

Terms & Conditions:

This report has been prepared by MOFSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential and may not be altered in any
way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of MOFSL. The report is based on the facts, figures
and information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly available media or other sources
believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All
such information and opinions are subject to change without notice. The report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sell or
subscribe for securities or other financial instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. MOFSL will not
treat recipients as customers by virtue of their receiving this report.

Analyst Certification
The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the research analyst(s) was, is,
or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report.

Disclosure of Interest Statement JSW Energy
Analyst ownership of the stock No

A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may vary based on Fundamental research and Technical
Research. Proprietary trading desk of MOFSL or its associates maintains arm’s length distance with Research Team as all the activities are segregated from MOFSL research activity and therefore it can
have an independent view with regards to subject company for which Research Team have expressed their views.

Regional Disclosures (outside India)
This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary
to law, regulation or which would subject MOFSL & its group companies to registration or licensing requirements within such jurisdictions.

For Hong Kong:

This report is distributed in Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong Kong Securities and Futures
Commission (SFC) pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) “SFO”. As per SEBI (Research Analyst Regulations) 2014 Motilal Oswal Financial Services
Limited (SEBI Reg No. INH000000412) has an agreement with Motilal Oswal capital Markets (Hong Kong) Private Limited for distribution of research report in Hong Kong. This report is intended for
distribution only to “Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only available to professional investor and will be
engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction where their offer or sale is not qualified or exempt from
registration. The Indian Analyst(s) who compile this report is/are not located in Hong Kong & are not conducting Research Analysis in Hong Kong.

For U.S.

MOTILAL Oswal Financial Services Limited (MOFSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under applicable state laws in the
United States. In addition MOFSL is not a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act, the "Acts), and
under applicable state laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any brokerage and investment services provided by MOFSL, including the products and
services described herein are not available to or intended for U.S. persons. This report is intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the Exchange Act
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