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KEY DATA : . : :
, Brace for impact: Market coupling hits
Rating REDUCE
Sector relative Underperformer
Price (INR) 145 ’ . . ., )
o month orice target (INR) 133 The CERC’s order approving ‘market coupling’ (w.e.f. Jan-26E for DAM;
52 Week High/Low 244/12. RTM/TAM to follow) disrupts IEX’s monopoly in the DAM market by
Market cap (INR bn/USD bn) 118/1.4 . . . . . L i
Free float (%) w00 introducing uniform price discovery across exchanges (exhibit 4). This
Avg. dail lue traded (INR ) 2,178.5 . . . . ) . . .
e e levels the playing field, impacting IEX’s moat of price determination.
Impact: i) We reckon IEX’s share in DAM + RTM (99% in FY25; 80-85%
. . 0, [ { H l_
SHAREHOLDING PATTERN sales mix) shall dip to 70% (FY27E DAM/FY28E RTM). ii) ‘Price war’-led
s Mar25  Decza trading margin cut likely from 4p/kWh to 3.5p/kWh by FY28E.
Promoter 0% 0% 0% W . P ling’ MBED 3 hich Id rai
fil 1853%  16.13%  16.24% e view ‘coupling’ as a precursor to (page 3), which could raise
oil 34.12%  34.15%  32.78% exchange-traded energy from 8% of generation in FY25 (to 20% by
Pledge 0% 0% 0% FY33E assumed in our DCF). However, near-term visibility remains
hazy. Retain ‘REDUCE’ with a DCF-based TP of INR133 (from INR173).

FINANCIALS (INRmn) | DAM set to lose market share; RTM future contingent on CERC study
Year to March FY2aA  FY2SA FY26E PYZTE | \Ey0s 17-year dominance in the power exchange market faces a structural threat with
Revenue 4,492 5,373 5,932 6,187 . . . . . .
EBITDA 3769 4537 498 5141 the impending implementation of market coupling. A common software for price
Adjusted profit 3508 4202 4877 5231 discovery will lead to uniform prices across exchanges, effectively nullifying IEX’s key
Diluted EPS (INR) 3.9 48 55 5.9 moat of price leadership and liquidity. This may also spark a ‘price war’ as
EPS growth (%) 147 223 136 73 competition looks to gain market share, potentially driving down trading
ROAE (%) 396 407 403 3871 commissions from the current INRO.04/kWh. Phase-I: Coupling of Day-Ahead Market
P/E X 308 204 263 247 (DAM) to be implemented by January 2026. RTM Coupling to be considered at a later
EV/EBITDA (x) 315 25.6 231 22.0

Dividend yield (%) 17 21 25 ,s | Stage, after experience from DAM coupling. Term-Ahead Market (TAM) coupling to
be studied through a new shadow pilot.

Q1FY26: Volume uptick in RTM; IGX volumes surge 109% YoY

CHANGE IN ESTIMATES Q1FY26 DAM prices fell ~16% YoY, enabling higher spot volumes for IEX in the RTM
Revised estimates % Revision segment, which grew ~41% YoY (35% mix in overall volumes). IEX’s overall volume
Year to March FY26E  FY27E  FY26E  FY27E jumped ~24% YoY to 37.7BU while DAM volumes (~33% of mix) fell 7% YoY; volume
Revenue 5032 6187  84%  17.6% growth was mainly driven by RTM in Q1FY26 (spot segment). TAM (Term-ahead
EBITDA 4965 5141 -94%  -19.2% market) grew at a nominal 11% YoY. Lower margin REC volumes spiked 142% YoY in
Adjusted profit 4877 5231 93%  -169% QI1FY26, leading to soft revenue growth of 14.7% YoY despite high overall volumes—
Diluted EPS (INR) 55 59 -93%  -16.9% due to commission discounting. OPM at 81.3% rose ~95bp YoY while EBITDA at
INR1,153mn missed our estimate by ~5%, whereas PAT at INR 1,207mn beat our
estimate by ~2% due to higher other income (up 37% YoY).
PRICE PERFORMANCE Key variables to watch out for over next 18-24 months
250 96,000 The CERC’s review of DAM coupling Jan-26 onwards is crucial—if extended to RTM

25 83,200 and TAM, IEX’s market share could erode further. The next 18-24 months will thus

200 !.,,‘f Lv\/ 2 80,400 be key, with successful implementation hinging on complex backend technology
175 "W ] 77,600 wherein IEX claims an edge over competitors.

150 74,800 . .
125 72,000 Financials
24 Oct-24  Jan-25  Apr-25  Jul-25 Year to March Q1FY26 QIFY25 % Change Q4FY25 % Change
" IEXIN EQUITY Sensex Net Revenue 1,418 1,236 14.7 1,422 (0.3)
EBITDA 1,153 993 16.1 1,213 (5.7)
Adjusted Profit 1,207 964 25.2 1,171 3.1
Diluted EPS (INR) ) 1.4 11 25.2 13 3.1
Subhadip Mitra Vikram Datwani, CFA Mahir Moondra
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Financial Statements

Income Statement (INR mn)

Balance Sheet (INR mn)

Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
Total operating income 4,492 5,373 5,932 6,187 Share capital 891 891 891 891
Energy Cost 0 0 0 0 Reserves 8,831 10,472 11,967 13,317
Employee costs 390 461 518 582 Shareholders funds 9,722 11,363 12,858 14,208
Other expenses 333 375 445 464 Minority interest 0 0 0 0
EBITDA 3,769 4,537 4,969 5,141 Borrowings 0 0 0 0
Depreciation 205 213 248 267 | | Trade payables 7,172 9,677 9,677 9,677
Less: Interest expense 28 26 26 26 Other liabs & prov 648 735 735 735
Add: Other income 1,017 1,201 1,542 1,720 Total liabilities 17,737 21,967 23,462 24,812
Profit before tax 4,661 5,645 6,449 6,886 Net block 127 118 105 89
Prov for tax 1,154 1,354 1,572 1,655 Intangible assets 831 792 740 672
Less: Other adj 0 0 0 0 Capital WIP 42 41 41 41
Reported profit 3,508 4,292 4,877 5,231 Total fixed assets 1,050 910 845 761
Less: Excp.item (net) 0 0 0 0 Non current inv 4,687 4,558 4,558 4,558
Adjusted profit 3,508 4,292 4,877 5,231 Cash/cash equivalent 10,491 12,906 14,460 15,893
Diluted shares o/s 891 891 891 891 Sundry debtors 8 26 33 34
Adjusted diluted EPS 3.9 4.8 5.5 5.9 Loans & advances 885 2,231 2,231 2,231
DPS (INR) 2.5 3.0 3.6 4.0 Other assets 454 673 673 673
Tax rate (%) 24.7 24.0 24.4 24.0 Total assets 17,737 21,967 23,462 24,812
Important Ratios (%) Free Cash Flow (INR mn)

Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
Operation cost (% of rev) 0 0 0 0 Reported profit 3,508 4,292 4,877 5,231
Employee cost (% of rev) 8.7 8.6 8.7 9.4 Add: Depreciation 205 213 248 267
Other exp (% of rev) 7.4 7.0 7.5 7.5 Interest (net of tax) 21 20 20 20
EBITDA margin (%) 83.9 84.4 83.8 83.1 Others (1,869) (1,215) (205) (3112)
Net profit margin (%) 78.1 79.9 82.2 84.5 Less: Changes in WC 1,120 964 (6) (1)
Revenue growth (% YoY) 12.0 19.6 10.4 4.3 Operating cash flow 2,985 4,273 4,933 5,205
EBITDA growth (% YoY) 12.0 20.4 9.5 3.5 Less: Capex (153) (79) (183) (183)
Adj. profit growth (%) 14.7 22.3 13.6 7.3 Free cash flow 2,832 4,194 4,750 5,022
Assumptions (%) Key Ratios

Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
GDP (YoY %) 6.7 6.0 6.2 6.2 RoE (%) 39.6 40.7 40.3 38.7
Repo rate (%) 6.5 6.0 5.0 5.0 RoCE (%) 51.7 52.4 51.7 48.7
USD/INR (average) 83.0 85.0 85.0 85.0 Inventory days nm nm nm nm
DAM (bu's) 54.1 54.1 54.1 54.1 Receivable days 3 1 2 2
TAM (bu's) 14.9 11.8 13.9 13.9 Payable days nm nm nm nm
Exchange (bu's) 99.1 112.3 110.2 110.2 Working cap (% sales) (137.3) (132.8) (120.2) (115.2)
RTM (bu's) (2.3) (7.7) 6.2 6.2 Gross debt/equity (x) 0 0 0 0
Bilateral (bu's) 63.4 65.5 65.5 65.5 Net debt/equity (x) (1.1) (1.1) (1.1) (1.1)
Trans fee (paisa/unit) 4.0 4.0 4.0 4.0 Interest coverage (x) 125.7 165.2 180.4 186.3
Valuation Metrics Valuation Drivers

Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
Diluted P/E (x) 36.8 30.1 26.5 24.7 EPS growth (%) 14.7 22.3 13.6 7.3
Price/BV (x) 13.3 11.4 10.0 9.1 RoE (%) 39.6 40.7 40.3 38.7
EV/EBITDA (x) 315 25.6 23.1 22.0| | EBITDA growth (%) 12.0 204 9.5 3.5
Dividend yield (%) 1.7 2.1 2.5 2.8 Payout ratio (%) _ 63.5 62.3 65.0 68.1

Source: Company and Nuvama estimates
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What is market coupling?

‘Market coupling means the process where the collected orders from all the power
exchanges are aggregated together and then matched to discover a uniform market
clearing price. In this process, the market coupling operator takes the order books
from all the power exchanges, how many ever there might be, and combines these
buy and sell orders to develop one set of prices for the entire country.” — PXIL CEQ.

What'’s in the CERC order?
Summary

e CERC order on Implementation of Market Coupling (Petition No. 8/SM/2025) —
Dated 23.07.2025

e CERC approves implementation of market coupling with Day Ahead Market in
accordance with Power Market Regulations, 2021 (Regulations 37 to 39).

Decisions made
e Phase-l: Coupling of DAM to be implemented by January 2026.

e Power exchanges to act as Market Coupling Operators (MCOs) on a round-robin
basis.

e Grid-India to serve as fourth MCO for backup and audit purposes.

e RTM coupling to be considered at a later stage, after learnings from DAM
coupling.

e RTM-SCED coupling needs further regulatory and operational examination.
e Term-Ahead Market (TAM) coupling to be studied through a new shadow pilot.

Directions issued
e CERC staff to initiate stakeholder consultation for DAM coupling and propose
necessary regulatory amendments.

e All power exchanges to share required data with Grid-India and CERC staff to
support implementation.

e Grid-India to:

e develop a software for TAM coupling;

e run a three-month shadow pilot for TAM (including contingency contracts); and
e submit a feedback report post-completion.

Why market coupling precedes MBED?

Market coupling is a necessary pre-condition to implementing MBED because MBED
demands a unified price signal across the country. MBED’s core objective is to
replace the current fragmented scheduling—wherein each DISCOM procures power
from its own tied-up generators—with a centralised scheduling mechanism that
dispatches power based on least-cost optimisation at the national level.

For MBED to be successful, price signals must be consistent across the country. If
multiple exchanges are discovering different prices for the same time block, it
undermines the integrity of a national dispatch mechanism. Thus, market coupling
harmonises the pricing structure across platforms, laying the groundwork for
MBED to function with clarity and cohesion.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 1: Comparative analysis: MBED versus SCED

(URS) power to reduce system cost

Parameter SCED MBED

Limited to surplus power from Inter-State )

. ) Covers all generators (state, central, private) and
Scope Generating Stations (ISGS); voluntary L
L all DISCOMs; mandatory participation

participation

Optimise dispatch of un-requisitioned surplus Centralize day-ahead scheduling for least-cost
Objective P P 9 P ‘ ¥ &

dispatch across the country

Price Discovery

No national price discovery; price signals remain
fragmented

Uniform national market clearing price through
centralised scheduling

Market Role

Not integrated with exchanges; optimisation
happens outside market platform

Integrated with market-based trade; relies on
exchange bids and centralized optimization

Scheduling Control

DISCOM s continue self-scheduling; SCED only
redistributes surplus

DISCOMs submit demand to central pool;
scheduling happens centrally

Renewable Integration

Limited support for VRE integration due to
regional silos

Higher renewable absorption by enlarging
balancing areas and sharing reserves

Dispatch Logic

Partial merit-order dispatch within selected
plants

Full national merit-order dispatch of all available
generation

Operational Flexibility

Constrained by voluntary and partial
participation

Enables nationwide flexibility and improved
balancing reserves

Regulatory Mandate

Implemented via CERC for a subset of generators

Proposed national policy under MoP and CERC;
broader legislative reform required

Impact on Exchanges

Minimal; not dependent on market clearing

Directly integrated with exchange-based price
discovery

Moat / Competitive Edge

Good for initial system optimization; improves
grid stability modestly

Enables deep market reform; unlocks efficiency,
transparency, and VRE deployment

Source: Company, Nuvama Research
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Key charts

Exhibit 2: IEX volume growth inversely related to prices

Exhibit 3: Coupling + MBED led to higher share of exchanges
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Exhibit 4: DAM + RTM account for a high ~80% of total electricity volumes traded on IEX - likely to be affected post coupling
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Source: Company

IEX Total Electricity Volume (LHS)

DAM + RTM share in total volume (RHS)

Exhibit 5: IEX’s market share in TAM is only 36% — low market share in a segment wherein price determination is not key
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Exhibit 6: REC growth vs. total volume growth assumption... Exhibit 7: ...revenue growth is not linear with REC growth
100% 90% 25%
19.9%
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FY26E FY27E FY28E FY29E FY30E
REC Growth (RHS) Total Volume Growth (LHS)
Source: Company, Nuvama Research Source: Company, Nuvama Research

Exhibit 8: IEX TP sensitivity to market share + margin — Factoring in market share drop + reduction in margin to arrive at fair value

Margin INR/kWh

0.04 0.035 0.03 0.025

99% No impact 176 160 143 127

95% 172 156 140 124

90% 167 152 136 121

IEX mkt Share 85% 162 147 132 117
(DAM from FY27 /

RTM from FY29) 80% 157 143 128 114

75% 152 138 124 111

70% 146 Base Case 133 120 107

65% 141 129 116 104

60% 136 124 Bear Case 113 101

Source: Nuvama Research

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 9: Quarterly financial snapshot (consolidated)

Year to March (INR mn) Q1FY26 Q1FY25 YoY (%) Q4FY25 QoQ (%)
Revenues 1,418 1,236 14.7 1,422 (0.3)
Staff costs 123 110 11.8 114 7.6
Other operating expenses 142 132 7.0 95 48.9
Total expenditure 264 242 9.2 209 26.3
EBITDA 1,153 993 16.1 1,213 (5.0)
Depreciation 54 52 3.9 53 3.2
EBIT 1,099 941 16.7 1,160 (5.3)
Interest 6 7 (13.8) 6 (5.4)
Other income 424 309 37.3 323 31.2
Add: Exceptional items gain/(loss) 0 0 0

PBT 1,517 1,243 22.0 1,478 2.7
Tax 377 315 19.7 349 8.0
Reported Profit 1,140 929 22.8 1,129 1.0
Share of profit from associate 67 36 86.8 42 58.0
Adjusted Profit 1,207 964 25.2 1,171 3.1
Equity capital (FV INR 2) 891 891 891

No. of Diluted shares outstanding (mn) 891 891 891

Adjusted Diluted EPS 1.4 1.1 25.2 1.3 31
As % of net revenues

Staff expenses 8.7 8.9 8.0

Other operating expenses 10.0 10.7 6.7

EBITDA 81.3 80.4 1.2 85.3 (4.6)
Net profit 80.4 75.2 79.4

Tax rate 24.8 25.3 23.6
Source: Company, Nuvama Research

Exhibit 10: Performance by each segment (quarterly)

Markets (MU) Q1FY26 Q1FY25 YoY (%) Q4FY25 QoQ (%)
DAM 12,351 13,336 -7% 16,931 -27%
RTM 12,975 9,194 41% 9,650 34%
TAM 4,289 3,875 11% 3,241 32%
G-Market 2,661 1,768 50% 1,925 38%
Electricity volume 32,382 28,179 15% 31,747 2%
REC & ESCERTS 5,265 2,176 149% 6,750 -22%
Total Volume 37,646 30,354 24% 38,497 -2%

Source: Company

Research is also available on www.n

.com, Bloomberg - NUVA, Thomson Reuters, and Factset
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Company Description

Indian Energy Exchange (IEX) is the first and largest energy exchange in India
providing a nationwide, automated trading platform for physical delivery of
electricity, Renewable Energy Certificates (REC) and Energy Saving Certificates (ESC).

The exchange platform enables efficient price discovery and increases the
accessibility of the power market in India. More than ~8,500 participants are
registered on IEX from 29 states and five UTs. Of participants registered to trade
electricity contracts, 56 are distribution companies, over 500 electricity generators
and over 4,200 open access consumers, among others.

The DAM + RTM constitutes majority of the energy contracts traded on IEX. IEX
commanded a market share of ~99% of electricity contracts in DAM + RTM by
volume. It floated a subsidiary Indian Gas exchange (IGX) and officially launched
India’s first gas exchange for physical delivery of gas. Launched ICX in December
2022 through GIFT City to facilitate voluntary carbon trade.

Investment Theme

Spot market volume growth is inversely related to power prices. Hence, in a power-
deficit scenario when power prices rise, spot exchange volumes growth suffers as
Discoms shift to other (cheaper, less volatile) instruments for power purchase. This
is evident in FY23—as India hit a peak power deficit, power prices shot up to
INR6.5/unit, up from INR4.08/unit in Mar-21. IEX volumes mirrored this movement,
dropping by 5% YoY. This fall is attributable to a combination of high power prices
and volume shift from DAM (Day Ahead Spot) to DAC (Day Ahead Contingency),
which is part of TAM (Term Ahead Market).

Structural Shift- Market Coupling from Jan’26: CERC’s approval of market coupling
for DAM (RTM/TAM to follow) ends IEX’s pricing monopoly, introducing uniform
price discovery across exchanges. Key Impact i) Loss of core moat as price-setting
now become uniform across exchanges; ii) Market Share: expected decline from
99% in FY25 to ~70% by FY27 (DAM) and FY28 (RTM); iii) Margins: Anticipated drop
from 0.04/kWh to X0.035/unit by FY28 due to competitive pricing

Long-Term Opportunity MBED Rollout: We see market coupling as a precursor to
MBED, which could significantly expand exchange-traded volumes. We est. energy
traded on exchanges could rise from 8% of total generation in FY25 to 20% by FY33

Key Risks

Regulatory changes: Currently, IEX charges INR0.04/kWh, but if the regulator tinkers
with the trading margin regulations or reduces the margins, it would impact EPS &
consequently TP significantly. CERC has very recently introduced market coupling for
power exchanges in the DAM segment w.e.f Jan’26, which essentially takes away
IEX’s business ‘moat’ of being the “best platform for price discovery’, as now market
coupler will take over the role of price fixation and the three exchanges will
participate on a round-robin basis. Hence, it exposes the risk of IEX losing market
share to other exchanges over time.

Volatility in power demand and prices: It is observed that maximum volumes are
traded in a price band of INR3.5—-INR4/kWh. External factors can impact the power
demand-supply equilibrium, thereby impacting spot prices. Higher exchange prices
could impact the buyer’s decision (higher offtake through long-term PPAs) and
extremely low exchange prices could impact sellers’ decision (potentially impacting
generators marginal cost). This could eat into the IEX’s volumes.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Additional Data

Management Holdings — Top 10*

Non Executive Chairman and MD Satyanarayan Goel % Holding % Holding

Joint Managing Director Rohit Bajaj SBI Funds Manag 9.57 ICICI Prudentia 4.73
DPVL Ventures L 7.02 Life Insurance 3.99

CFO & CS Vineet Harlalka
Mirae Asset Mat 5.14 Dalmia Power Lt 3.74

Executive Director, Head of Mark. Op. Amit Kumar Parag Parikh Li 5.06 Dalmia Cement L 2.49

Auditor Walker Chandiok & Co LLP PPFAS Asset Man 4.96 Mirae Asset Fin 2.35
*Latest public data

Recent Company Research Recent Sector Research

Date Title Price Reco Date Name of Co./Sector Title

25-Apr-25 Higher RTM volumes drive in-line 191 Reduce 08-1ul-25  Power Onset of monsoon dampens

PAT ; Result Update demand; Sector Update

PAT growth mimics volume growth ;

Unseasonal rains prolong demand
24-Jan-25 168 Reduce 02-Jun-25 P
Result Update un ower slump; Sector Update
25-Oct-24 Profitability lags volume growth; Margin cushions execution

181 Red 1-May-2
Result Update educe 31-May-25  INXW guidance miss; Result Update

Rating and Daily Volume Interpretation
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Volume  emmm|EX IN EQUITY Buy ® Hold Reduce

Source: Bloomberg, Nuvama research

Rating Rationale & Distribution: Nuvama Research

. Expected absolute returns . .
Rating over 12 months Rating Distribution
Buy 15% 202
Hold <15% and >-5% 66
Reduce <-5% 36

Research is also available on www.nuv. .com, Bloomberg - NUVA, Thomson Reuters, and Factset ma Institutional Equities




INDIAN ENERGY EXCHANGE

DISCLAIMER

Nuvama Wealth Management Limited (defined as “NWML"” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No L67110MH1993PLC344634) having
its Registered office situated at 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai — 400 051 is regulated by the Securities and Exchange
Board of India (“SEBI”) and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and other related activities. Name of Compliance/Grievance officer: Mr. Atul
Bapna, E-mail address: complianceofficer.nwm@nuvama.com Contact details +91 (22) 6623 3478 Investor Grievance e-mail address- grievance.nwm@nuvama.com

This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INH000011316 and Enlistment no. 5723 with BSE and distributed as per SEBI
(Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any
transaction. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is not intended to be and must not alone be taken as
the basis for an investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it deems necessary
to arrive at an independent evaluation of an investment in Securities referred to in this document (including the merits and risks involved), and should consult his own advisors to determine
the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.

This information is strictly confidential and is being furnished to you solely for your information. This information 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 report 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 NWML and associates, subsidiaries / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain
jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The information given in this report 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. NWML reserves
the right to make modifications and alterations to this statement as may be required from time to time. NWML or any of its associates / group companies shall not be in any way responsible
for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. NWML is committed to providing independent and transparent
recommendation to its clients. Neither NWML nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct,
indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and investment
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future performance .The
disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the
report. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and other Intellectual Properties,
remains the property and copyright of NWML and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders.

NWML shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system, break
down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the NWML to present the data. In no event
shall NWML be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data
presented by the NWML through this report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this report at the
same time. We will not treat recipients as customers by virtue of their receiving this report.

NWML and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the
Securities, 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 subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with
respect to any recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. (c) NWML may have proprietary
long/short position in the above mentioned scrip(s) and therefore should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite
or investment objective of any particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation
to do business with NWML (e) Registration granted by SEBI and certification from NISM in no way guarantee performance of NWML or provide any assurance of returns to investors and
clients.

NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of
securities for the subject company in the past 12 months. NWML or its associates may have received compensation for investment banking or merchant banking or brokerage services from
the subject company in the past 12 months. NWML or its associates may have received any compensation for products or services other than investment banking or merchant banking or
brokerage services from the subject company in the past 12 months. NWML or its associates have not received any compensation or other benefits from the Subject Company or third party
in connection with the research report. Research analyst or his/her relative or NWML'’s associates may have financial interest in the subject company. NWML and/or its Group Companies,
their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this report. NWML,
its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the
time of publication of research report or at the time of public appearance.

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 and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

Research analyst has served as an officer, director or employee of subject Company: No

NWML has financial interest in the subject companies: No

NWML’s Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of
research report.

Research analyst or his/her relative has 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: No

NWML has 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: No
Subject company may have been client during twelve months preceding the date of distribution of the research report.

There were no instances of non-compliance by NWML on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three years.
A graph of daily closing prices of the securities is also available at www.nseindia.com

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities



mailto:complianceofficer.nwm@nuvama.com
mailto:grievance.nwm@nuvama.com
http://www.nseindia.com/

INDIAN ENERGY EXCHANGE

Analyst Certification:
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.

Additional Disclaimers

Disclaimer for U.S. Persons

This research report is a product of NWML, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report
is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S.
broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things,
communications with a subject company, public appearances and trading securities held by a research analyst account.

This report is intended for distribution by NWML only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and
interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the
Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional
Investors, NWML has entered into an agreement with a U.S. registered broker-dealer, Nuvama Financial Services Inc. (formerly Edelweiss Financial Services Inc.) ("NFSI"). Transactions in
securities discussed in this research report should be effected through NFSI.

Disclaimer for U.K. Persons
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").

In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within
Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated
associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”).

This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only
to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents. This
research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.

Disclaimer for Canadian Persons

This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report. The research analysts preparing the research report are
resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators,
the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts'
business or relationship with a subject company or trading of securities by a research analyst.

This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada
(an "Ontario Permitted Client"). If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return the
report to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.

NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers. Please be advised
that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (ii) NWML's head
office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against
NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto,
Ontario M5J 2T3 Canada.

Disclaimer for Singapore Persons

In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No.
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited
investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations
("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as
defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is
not suitable for private investors.

Disclaimer for Hong Kong persons

This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed
corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securities and Futures Ordinance “SFO”. 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 report also does not constitute a personal recommendation or take into account the particular investment objectives,
financial situations, or needs of any individual recipients. The Indian Analyst(s) who compile this reportis/are not located in Hong Kong and is/are not licensed to carry on regulated activities
in Hong Kong and does not / do not hold themselves out as being able to do so.

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE
INVESTING.

gl sgned by ABNEESH KUMAR RO

Ab hR oo ARNZKKGPENSGFYOVO
i

neesh Roy ettt heeS1S
KUMAR o
T postalCode=400098, st=Maharashtra,

Head of Research Committee et 737065 Opb 718l

SeeonaTstossace casacsiSaToTsbes

Abneesh.Roy@nuvama.com ROY A s

‘Adobe Acrobat version: 2024.005.20320

a Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities




		2025-07-25T22:51:18+0530
	ABNEESH KUMAR ROY




