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Swiggy

Quick commerce burn deepens

Swiggy’s food delivery trumped our margin expectations; alas widening
Instamart losses pulled it back. Overall, B2C GoV grew ~38/7.6% YoY/QoQ
respectively. In FD, MTU addition/GOV growth was largely in line with
expectations (up 19% YoY), with stable take rates. Quick commerce (QC)
execution fell short of expectations (lagged Blinkit too) in Q3. QC GOV and
MTU grew 15.5/13.4% QoQ to INR39bn/7mn respectively (vs Blinkit’s 27/19%
Qo0Q) as rising competition kept customer incentives, acquisition costs and
dark store network investments elevated. Still early days, but execution
variance is widening between the two platforms in QC. Note: For both
platforms despite stable GOV density QoQ, Instamart’s incremental QC burn
was higher than that of Blinkit’s. We’ve increased our estimates of QC losses
for Swiggy. Overall adj. EBITDA losses stand revised at -INR15.8/-INR12.3bn
(earlier: -INR14.4/-INR10.3bn) for FY26/27 respectively. We maintain our
REDUCE rating on the stock with an SOTP-based TP of INR455/sh (implying
~4x FY27 EV/sales).
= Food delivery trumps margin expectations: Swiggy’s FD GOV grew 3.4%
QoQ (19.2% YoY) to INR 74.4bn (Note: Zomato’s GOV grew 2.3% QoQ), led
by innovations like Bolt and improved execution driving user additions. MTU
grew 1.4% QoQ (up 19.2%) to 14.9mn. Order growth stood at 1.5% QoQ. Take-
rates were largely stable at 25%. Adj. revenue grew 2.9% QoQ (up 21.3% YoY)
to INR18.6bn (in-line). Efficiencies across delivery costs and discounts
(variable costs) led to increase in contribution margin by 80bps QoQ to 7.4%.
Adj. EBITDAM for FD expanded 90bps QoQ to 2.5% as CM gains trickled
down coupled with better fixed cost absorption (HSIE: 1.8%). Adj. EBITDA
increased 62% QoQ to INR 1.86bn (HSIE: INR 1.31bn).
= Instamart (QC) pulls it back; execution lags Blinkit: Instamart’s GOV grew
15.5% QoQ (+88% YoY) to INR 39.07bn (HSIE: INR 40bn). Growth was largely
driven by AOV growth of 7% QoQ to INR 534 (HSIE: INR 511). Order growth
stood at 7.4% QoQ (MTU growth: 13.4%). Despite the GOV growth,
profitability was impacted, with the contribution margin contracting by
266bps QoQ to -4.6% (-1.9% in Q2FY25; HSIE: -2.9%), largely as rising
competition warranted (1) higher platform-funded discounts and (2) a step
up in dark store expansion and customer acquisition investments. Adj.
EBITDAM contracted 419bps QoQ to -14.8% (of GoV; HSIE: 11.7%).
Consequently, EBITDA losses widened QoQ to INR5.8bn (INR3.6bn in Q2;
HSIE: INR4.7bn). Order density declined due to expansion of dark stores
(1,129 orders per day/store in Q3 vs 1,210 in Q2). Instamart added 96 dark
stores in Q3 (store count: 705). Management has maintained its store
expansion guidance of doubling its dark store area by the end of FY25. Adj.
revenue grew 17.6% QoQ (higher than GoV growth) as take rates improved
27bps QoQ to 15.4% (HSIE: 15.3%). There are initial signs that execution gap
is widening between the two QC platforms. Instamart continues to lag Blinkit
in both growth and incremental unit economics. Blinkit reported -1.3% adj.
EBITDAM in Q3.
® Valuation and outlook: While food delivery business remains stable; there
are early signs that the execution variance in quick commerce is widening. We
maintain our REDUCE rating on Swiggy with an SOTP-based TP of
INR455/sh (implying ~4x FY27 EV/sales).

HSIE Research is also available on Bloomberg ERH HDF <GO> & Thomson Reuters
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(Rs mn) F\?z% F\?z% ‘if,’/; F\?z% Q(‘f,g FY22 FY23 FY24| FY25E FY26E FY27E
NetRevenue 39931 30487 310 36015 109 57,049 82,646 1,12,474|1,46,961 1,90,698 2,43,876
EBITDA (7257) (5254) 381 (5542) 309 (36,511) (42,758) (22,080)|(24,152) (18,665) (10,895)
APAT (7,991) (5744) 391 (6255)  27.7 (36289) (41,793) (23,502)|(25415) (19,961) (13,888)
EPS (Rs) (G5 (26) 333 (28 243 (186) (193) (107)| (114) (89  (62)
P/E (x) @25) (17) (391)| (369) (469) (67.5)
EV/EBITDA (x) (29) (206) (404)| (357) (468) (80.9)
Core RoCE(%) 242)  (138)  (65)| (68) (52)  (36)
Estimate changes:
FY25E FY26E FY27E

(INR m) New o MUESl Ny o MMl ney o Change
Revenue 146961 146,831 0.1| 190,698 191,748  (0.5)| 243,876 2,46,408  (1.0)
Adj. EBITDA (16099) (15422)  NM| (15841) (14412) NM| (12,342) (10,346) NM
Adj. EBITDAM (%) 110)  (105) -45bps 83) 75) -79bps| (5.1)  (42) -86bps
Pre-IND AS (27,569)  (26,892) NM| (23801) (22,372) NM| (17,742) (15746)  NM
EBITDA

ErBeI:l{giriirgin o (188)  (183) -44bps| (125  (117) -8lbps| (7.3)  (64) -89bps
APAT (25415)  (24,788) NM| (19961) (18,565) NM| (13,888) (11,9200 NM
APAT margin (%) (17.3)  (169) -41bps|  (10.5) 97) -79bps| (57)  (48) -86bps
EPS (Rs) a14y @111  NM 8.9) 83) NM| (62 (53) NM

Source: Company, HSIE Research
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Quartetly Snapshot

QIFY24 Q2FY24 Q3FY24 Q4FY24 QIFY25 Q2FY25 Q3FY25
GoV (B2Q) 82,772 87,030 88,040 91,850 1,01,896 1,13,070 1,21,640
Food Delivery 59,587 62,750 62,380 62,460 68,083 71,910 74,360
Quick Commerce 17,415 19,270 20,770 23,230 27,240 33,820 39,070
OOH Consumption 5,769 5,010 4,890 6,160 6,572 7,340 8,210
Growth - YoY (%)
Food Delivery 14 15 19
Quick Commerce 56 76 88
OOH Consumption 14 47 68
Gross Revenue 26,938 30,600 32,980 32,680 34,773 38,730 42,640
Food Delivery 14,545 15,350 15,330 15,590 17,296 18,080 18,600
Quick Commerce 2,123 2,400 2,930 3,430 4,034 5,130 6,030
OOH Consumption 311 350 360 540 467 600 680
i‘gﬁgﬁ;ﬁ“ & 9476 11,900 13770 12650 12,683 14530 16930
Platform innovation 483 600 590 470 293 390 400
B2C Take rate (%) 20.5 20.8 21.1 21.3 214 21.1 20.8
Food Delivery 244 24.5 24.6 25.0 254 25.1 25.0
Quick Commerce 12.2 12.5 14.1 14.8 14.8 15.2 154
OOH Consumption 54 7.0 74 8.8 7.1 8.2 8.3
Gross Revenue mix (%)
Food Delivery 54 50 46 48 50 47 44
Quick Commerce 8 8 9 10 12 13 14
OOH Consumption 1 1 1 2 1 2 2
E?S}EEL{l;iarin & 35 39 2 39 36 38 40
Platform innovation 2 2 2 1 1 1 1
Adjusted EBITDA (4,869) (4,890) (4,994) (3,608) (3,478) (3,412) (4,890)
Food Delivery (432) (531) 162 330 578 1,123 1,859
Quick Commerce (3,121) (3,490) (3,420) (3,066) (3,179) (3,588) (5,782)
OOH Consumption (490) (444) (464) (338) (132) (93) (82)
Supply chain &
dis‘:ﬁbyuﬁon (427) (129) (953) (358) (579) (741) (779)
Platform innovation (399) (297) (318) (176) (167) (113) (106)
Adjusted EBITDAM (%) (3478)  (3,412)
Food Delivery 0.7) 0.8) 0.3 0.5 0.8 1.6 2.3
Quick Commerce (17.9) (18.1) (16.5) (13.2) 11.7) (10.6) (14.8)
OOH Consumption (8.5) (8.9) (9.5) (5.5) (2.0) (1.3) (1.0)
Supply chain &
di;zfibyuﬁon (4.5) (1.1) 6.9) 2.8) (4.6) G.1) (4.6)
Platform innovation (82.6) (494) (53.9) (37.4) (56.9) (29.1) (26.5)
Source: Company, HSIE Research

Page | 3



H} HDFC scourities [l fY
Swiggy Ltd: 3QFY25 Results Review Click. Tnvest. Grow. YEARS

INSTITUTIONAL RESEARCH

Key performance indicators

KPIs 3QFY24 2QFY25 3QFY25 YoY (%) QoQ (%) 3QFY25E Variance (%)
Food Delivery
Avg. MTUs 12.5 14.7 14.9 19.2 14 15.0 (0.6)
GoV (INR) 62,380 71,910 74,360 19.2 3.4 74,282 0.1
Gross revenue 15,330 18,080 18,600 21.3 2.9 18,676 (0.4)
Take rate (% of GoV) 24.6 25.1 250 44bps -13bps 25.1 -13 bps
Contribution profit 3,680 4,746 5,503 49.5 15.9 4977 10.6
CM (%) 59 6.6 74 254 12.1 6.7 70 bps
Adjusted EBITDA 162 1,151 1,859  1,049.2 61.6 1,309 42.0
ég{;BITDAM (As % of 0.3 16 25 224bps  90bps 18 74 bps
Quick Commerce 5.00 4.90 4.937130553
Avg. MTUs 43 6.2 7.0 62.8 13.4 7.1 (14)
Ordering frequency/month 3.4 3.7 3.5 1.9 (5.3) 3.7 (5.3)
Orders (mn) 44.0 68.0 73.0 65.9 74 78 (6.6)
AoV (INR) 469 499 534 13.9 7.0 511 4.4
GoV (INR) 20,770 33,819 39,070 88.1 15.5 39,983 (2.3)
Gross revenue 2,930 5,127 6,030 105.8 17.6 6,113 (1.4)
Take rate (% of GoV) 141 15.2 154 133bps 27 bps 153 14 bps
Contribution profit (1,420) (657)  (1,797) 26.6 173.6 (1,164) 54.5
Contribution margin (%) (6.8) (1.9) (4.6) 224bps -266 bps (2.9) -169 bps
Adjusted EBITDA (3,420) (3,5838) (5,782) 69.1 61.1 (4,681) 23.5
é(c)li}];ZBITDAM (As % of (16.5) (10.6) (14.8) 167 bps -419 bps (11.7) -309 bps
OOH Consumption 8.7 10.2 8.8
GoV 4,890 7,335 8,210 67.9 11.9 7,922 3.6
Gross Revenue 362 600 680 87.8 13.3 648 4.9
Take rate (%) 74 8.2 83  88bps 10 bps 8.2 10 bps
Contribution profit 35 277 328 833.0 18.6 323 1.7
Contribution margin (%) 0.7 3.8 40 328bps 23 bps 41 -7 bps
Adjusted EBITDA (464) (93) (82) (82.3) (11.4) (61) 33.5
égy;:BITDAM (As % of ©5  (13)  (10) 850bps 26 bps (0.8) 22 bps
Supply chain &
distribution
Revenue (INR mn) 13,768 14,526 16,930 23.0 16.6 16,704 14
Adjusted EBITDA (953) (741) (779) (18.3) 5.1 (585) 33.2
ég{/}iBITDAM (As % of 69) (1)  (46) 232bps  50bps (3.5) -110 bps
Platform Innovations
Gross Revenue (INR mn) 591 394 400 (32.3) 15 433 (7.7)
Adjusted EBITDA (318) (113) (106) (66.7) (6.4) (89) 19.0
ég{sBITDAM (As % of (538)  (288)  (265) 2731bps 226 bps (20.6) -594 bps
Page | 4
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Income statement

Year End (March) FY22 FY23 FY24 FY25 FY26 FY27
Net Revenues 57,049 82,646 1,12,474 1,46,961 1,90,698 2,43,876
Growth (%) 124.0 449 36.1 30.7 29.8 27.9
Material Expenses 22,680 33,809 46,042 55,711 66,640 78,425
Employee Expense 17,085 21,298 20,122 24,921 22,084 20,230
A&P Expense 20,051 25,012 18,508 22,713 28,520 35,253
Delivery Expenses 20,688 28,349 33,511 46,293 59,116 74,382
Other Expenses 13,056 16,936 16,372 21,475 33,003 46,481
EBITDA (36,511) (42,758) (22,080) (24,152) (18,665) (10,895)
EBITDA Growth (%) 181.1 17.1 (48.4) 9.4 (22.7) (41.6)
EBITDA Margin (%) (64.0) (51.7) (19.6) (16.4) (9.8) 4.5)
Adjusted EBITDA (32,337.6) (39,103.4) (18,355.7) (16,098.6) (15,840.7) (12,342.4)
Adjusted EBITDAM (% of GoV) (16.1) (14.1) (5.2) (3.5) (2.5) (1.4)
Pre-IND AS 116 EBITDA (37,471.8) (44,442.9) (24,318.3) (27,568.6) (23,800.7) (17,742.4)
Pre-IND AS 116 EBITDAM (%) (65.7) (53.8) (21.6) (18.8) (12.5) (7.3)
Depreciation 1,701 2,858 4,206 5,752 7,452 8,954
EBIT (38,212) (45,616) (26,286) (29,903) (26,117) (19,849)
Other Income (Including EO Items) 4,149 4,499 3,870 5,603 7,440 7,463
Interest 484 582 714 885 1,254 1,472
PBT (before exceptional items) (34,547) (41,699) (23,130) (25,185) (19,931) (13,858)
Total Tax - - - - - -
PAT before share of associate earnings (34,547) (41,699) (23,130) (25,185) (19,931) (13,858)
Share of associate earnings (10) 1) (66) (30) (30) (30)
RPAT (34,557) (41,700) (23,196) (25,215) (19,961) (13,888)
Exceptional Gain/(loss) (1,732) (93) (306) (200) - -
Adjusted PAT (36,289) (41,793) (23,502) (25,415) (19,961) (13,888)
APAT Growth (%) 1244 15.2 (43.8) 8.1 (21.5) (30.4)
Adjusted EPS (Rs) (18.6) (19.3) (10.7) (11.4) (8.9) (6.2)
EPS Growth (%) (100.0) 3.7 (44.6) 6.1 (21.5) (30.4)

Source: Company, HSIE Research

Balance sheet

Year End (March) FY22 FY23 FY24 FY25 FY26 FY27
SOURCES OF FUNDS

Share Capital - Equity 1,55,634 1,55,652 1,55,763 1,55,878 1,55,878 1,55,878
Reserves (32,965) (65,086) (77,848) (46,918) (58,919) (67,408)
Total Shareholders Funds 1,22,669 90,566 77,915 1,08,960 96,959 88,470
Long Term Debt - - 960 960 960 960
Short Term Debt - - 1,152 1,152 1,152 1,152
Total Debt - - 2,112 2,112 2,112 2,112
Lease Liabilities 5,082 5,996 6,530 12,461 18,729 24,971
Other Non-current Liabilities & Provns 186 374 290 290 290 290
TOTAL SOURCES OF FUNDS 1,27,937 96,936 86,847 1,23,822 1,18,089 1,15,844
APPLICATION OF FUNDS

Net Block 3,116 3,137 4,528 5,436 5,263 4,017
Net Intangible Assets 272 6,455 10,008 10,008 10,008 10,008
RoU Assets 4,622 5,458 5,878 11,217 16,858 22,478
Other Non-current Assets 1,338 1,889 2,139 2,139 2,139 2,139
Investments 1,03,480 65,405 51,711 51,711 51,711 51,711
Total Non-current Assets 1,12,828 82,346 74,264 80,511 85,980 90,353
Inventories 177 106 487 636 826 1,056
Debtors 11,119 10,623 9,639 12,191 15,297 18,895
Other Current Assets 8,894 11,092 11,997 15,474 19,818 25,010
Cash & Equivalents 11,039 8,639 8,909 39,315 27,647 20,730
Total Current Assets 31,229 30,461 31,030 67,616 63,587 65,690
Creditors 9,561 8,732 8,809 11,510 14,935 19,100
Other Current Liabilities & Provns 6,559 7,138 9,639 12,594 16,342 20,899
Total Current Liabilities 16,120 15,870 18,448 24,104 31,278 40,000
Net Current Assets 15,109 14,591 12,583 43,512 32,310 25,691
TOTAL APPLICATION OF FUNDS 1,27,937 96,937 86,847 1,23,822 1,18,089 1,15,844

Source: Company, HSIE Research
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Cash flow statement

Year ending March FY22 FY23 FY24 FY25 FY26 FY27
Reported PBT (36,289) (41,793) (23,502) (25,215) (19,961) (13,888)
Non-operating & EO Items 2,582 (641) 3,493 5,867 520 (2,063)
Interest Expenses 469 565 651 885 1,254 1,472
Depreciation 1,701 2,858 4,206 5,752 7,452 8,954
Working Capital Change (6,876) (1,139) 1,988 (523) (465) (298)
Tax Paid (590) (449) 38 - - -
OPERATING CASH FLOW (a) (39,004) (40,599) (13,127) (13,234) (11,201) (5,823)
Capex (2,274) (1,573) (3,459) (6,660) (7,279) (7,708)
Free Cash Flow (FCF) (41,278) (42,172) (16,586) (19,894) (18,479) (13,531)
Investments (90,148) 40,523 17,677 - - -
Non-operating Income 821 728 366 265 1,798 1,844
INVESTING CASH FLOW (b) (91,601) 39,678 14,585 (6,395) (5,481) (5,865)
Debt Issuance/(Repaid) 918) - 1,076 - - -
FCFE (1,31,523) (921) 2,533 (19,629) (16,682) (11,688)
Share Capital Issuance 1,39,058 - - 44,990 - -
Dividend - - - - - -
Others (1,799) (1,715) (2,304) 5,046 5,014 4,771
FINANCING CASH FLOW (c) 1,36,341 (1,715) (1,228) 50,036 5,014 4,771
NET CASH FLOW (a+b+c) 5,736 (2,636) 229 30,406 (11,668) (6,917)
Beginning cash 5,225 10,961 8,325 8,909 39,315 27,647
Closing Cash & Equivalents 11,039 8,639 8,909 39,315 27,647 20,730
Source: Company, HSIE Research
Key ratios:

FY22 FY23 FY24 FY25 FY26 FY27
PROFITABILITY (%)
GPM 60.2 59.1 59.1 62.1 65.1 67.8
EBITDA Margin (64.0) (51.7) (19.6) (16.4) 9.8) (4.5)
Pre-IND-AS EBITDA Margin (%) (37,472) (44,443) (24,318) (27,569) (23,801) (17,742)
EBIT Margin (38,212) (45,616) (26,286) (29,903) (26,117) (19,849)
APAT Margin (63.6) (50.6) (20.9) (17.3) (10.5) (5.7)
RoE (51.8) (39.2) (27.9) (27.2) (19.4) (15.0)
RolC (or Core RoCE) (242.4) (138.3) (65.4) (68.1) (52.0) (35.8)
RoCE (47.7) (36.7) (24.8) (23.3) (15.5) (10.6)
EFFICIENCY
Tax Rate (%) - - - - - -
Fixed Asset Turnover (x) 8.7 11.5 13.9 10.0 8.7 8.2
Inventory (days) 1.1 0.5 1.6 1.6 1.6 1.6
Debtors (days) 71.1 46.9 313 30.3 29.3 28.3
Other Current Assets (days) 56.9 49.0 38.9 38.4 37.9 374
Payables (days) 61.2 38.6 28.6 28.6 28.6 28.6
Other Current Liab & Provns (days) 42.0 31.5 31.3 31.3 31.3 31.3
Cash Conversion Cycle (days) 26.0 26.3 11.9 10.4 8.9 74
Net D/E (x) 0.1) 0.1) 0.1) 0.3) 0.3) 0.2)
Interest Coverage (x) (79.0) (78.4) (36.8) (33.8) (20.8) (13.5)
PER SHARE DATA (Rs)
EPS (18.6) (19.3) (10.7) (11.4) (8.9) 6.2)
CEPS 17.7) (18.0) (8.8) (8.8) (5.6) (2.2)
Dividend
Book Value 62.9 41.8 35.5 48.7 43.3 39.5
VALUATION
P/E (x) (22) (22) (39) (37) (47) (67)
P/BV (x) 6.7 10.0 11.8 8.6 9.7 10.6
EV/EBITDA (x) (22.9) (20.6) (40.4) (35.7) (46.8) (80.9)
EV/Revenues (x) 14.6 10.6 7.9 5.9 4.6 3.6
OCF/EV (%) 4.7) (4.6) (1.5) (1.5) (1.3) 0.7)
FCF/EV (%) 4.9) (4.8) (1.9) (2.3) (2.1) (1.5)
FCFE/Mkt Cap (%) (14.0) 0.1) 0.3 (2.1) (1.8) (1.2)

Source: Company, HSIE Research

Page | 6



Swiggy Ltd: 3QFY25 Results Review

Price Movement

Swiggy

650 ~
600
550
500 A
450 A
400 A

350 A

300

Nov-24
Dec-24 7

Jan-25 7

3 HorG seuriis Y1)

Click. Invest. Grow. YEARS

INSTITUTIONAL RESEARCH

Rating Criteria

BUY: >+15% return potential

ADD: +5% to +15% return potential
REDUCE: -10% to +5% return potential
SELL: >10% Downside return potential
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same should be ignored and brought to the attention of the sender. This document may not be reproduced, distributed or
published in whole or in part, directly or indirectly, for any purposes or in any manner.

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could
have an adverse effect on their value or price, or the income derived from them. In addition, investors in securities such
as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It should not be
considered to be taken as an offer to sell or a solicitation to buy any security.

This document is not, and should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or
other financial instruments. This report should not be construed as an invitation or solicitation to do business with HSL.
HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail
and/or its attachments.

HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position
in, and buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving
such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the
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.

HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages
sustained due to the investments made or any action taken on basis of this report, including but not restricted to,
fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the
dividend or income, etc.

Page | 8



H} HDFC scourities [l fY
Swiggy Ltd: 3QFY25 Results Review Click. Tnvest. Grow. YEARS

INSTITUTIONAL RESEARCH

HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks,
securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities
from time to time or may deal in other securities of the companies / organizations described in this report. As regards the
associates of HSL please refer the website.

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

HSL or its associates might have received any compensation from the companies mentioned in the report during the
period preceding twelve months from the date of this report for services in respect of managing or co-managing public
offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a
merger or specific transaction in the normal course of business.

HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or
third party in connection with preparation of the research report. Accordingly, neither HSL nor Research Analysts have
any material conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not
based on any specific merchant banking, investment banking or brokerage service transactions. HSL may have issued
other reports that are inconsistent with and reach different conclusion from the information presented in this report.
Research entity has not been engaged in market making activity for the subject company. Research analyst has not served
as an officer, director or employee of the subject company. We have not received any compensation/benefits from the
subject company or third party in connection with the Research Report.

Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the
Research team and all its activities are segregated from Research activities. The proprietary desk operates independently,
potentially leading to investment decisions that may deviate from research views.

HDEFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp.
Crompton Greaves, Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 2496 5066

Compliance Officer: Murli V Karkera Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600

For grievance redressal contact Customer Care Team Email: customercare@hdfcsec.com Phone: (022) 3901 9400

HDEFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg.
No. POP: 11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INH000002475; SEBI
Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before
investing.

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.

HDEFC Securities

Institutional Equities

Unit No. 1602, 16th Floor, Tower A, Peninsula Business Park,
Senapati Bapat Marg, Lower Parel, Mumbai - 400 013

Board: +91-22-6171-7330 www.hdfcsec.com
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