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Industry LTP Recommendation Base Case Fair Value Bull Case Fair Value Time Horizon 

Engineering & Capital Goods Rs 358.95 Buy in Rs 355-362 band and add on dips in Rs 319-326 band Rs 393 Rs 419 2-3 quarters 

Our Take: 

With 40+ years of experience, Kilburn Engineering Limited is a market leader in solid, liquid and gas drying systems and also provide a 
comprehensive package of solutions for tea, fertiliser, carbon black, soda ash, pharmaceuticals, dyes and pigments and specialty chemicals, 
among other industries. Kilburn Engineering (KEL) engineers and manufactures customised process equipment and offers industrial drying 
solutions and packages like rotary dryers, calciners, paddle dryers, fluid bed dryers, and VFBDs (Vibrating Fluid Bed Dryer). It provides 
customized solutions and packages for air, gas, and liquids and instrument utility gas drying. It also offers standard products like tea dryers, 
withering systems, and dryers for the sugar and coconut industry. It recently fabricated critical equipment like silos and pressure vessels at 
customer sites. KEL has two manufacturing facilities in Kalyan and Pune (M.E. Energy Pvt) in Maharashtra. 

Company expects continued revenue growth in the upcoming years, driven by a strong flow of orders and a pending order book. 
Consolidated revenue of Rs. 500 cr in FY25 is anticipated based on current order book & Enquires-in-hand of more than Rs. 1,000 cr, which 
the company is at various stages of quoting. With the acquisition of ME Energy Private Ltd, a leading waste heat recovery and waste heat 
reutilization systems provider, KEL plans to create synergies driving cost efficiency, amplifying margins and expanded sales opportunities by 
tapping into more clients. 

Kilburn has already started leveraging this new relationship with M E Energy to build businesses in new industries like steel and further 
penetration in the carbon black market. Apart from the demand from new steel plants and other industries, Kilburn looks forward to in waste 
heat recovery system, demand from replacement, and retrofit. Retrofit is when there is some equipment working at a lower efficiency and 
one puts an equipment to enhance. Replacement is when there's something that's working and one puts a new one. 

Valuation & Recommendation: 
We think that Kilburn is on the verge of faster growth post the recent measures and acquisition of M E Energy. Given the capex cycle in 
the private sector that has taken off and the robust Balance sheet, Kilburn could benefit well over the next few years. Due to expectation 
of order inflows and revenue growth in the upcoming years on better execution in the coming few quarters we expect 
revenue/EBITDA/PAT to grow at a CAGR of 32/49/37% over FY23–26E. We believe investors can buy the stock in Rs 355-362 band (20.5x 
FY26E EPS) and add on dips in Rs 319-326 (18.5x FY26E EPS) band for a base case fair value of Rs 393 (22.5x FY26E EPS) and bull case fair 
value of Rs 419 (24x FY26E EPS) over the next 2-3 quarters. 
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Financial Summary 
Particulars (Rs cr) Q3FY24 Q3FY23 YoY-% Q2FY24 QoQ-% FY22 FY23 FY24E FY25E FY26E 

Total Operating Income 72.8 53.8 35.3 68.5 6.3 122.8 221.5 336.0 430.0 511.7 

EBITDA 17.2 9.1 90.5 16.8 2.7 13.0 34.7 72.8 95.9 114.1 

Depreciation 0.8 0.7 20.0 1.0 -12.5 2.8 2.7 3.3 3.5 4.0 

Other Income 0.8 4.2 -80.8 1.0 -15.8 1.7 14.7 2.9 2.2 2.6 

Interest Cost 2.4 1.9 23.3 2.6 -7.0 8.8 7.9 9.5 9.6 7.2 

Tax 4.5 3.1 - 4.2 - 1.5 8.6 18.4 23.4 28.6 

PAT 10.3 7.5 37.5 10.0 2.8 1.5 30.1 44.4 61.5 76.9 

Adjusted PAT 10.3 7.5 37.5 10.0 2.8 1.5 30.1 44.4 61.5 76.9 

EPS (Rs) 2.8 2.2 27.2 2.8 0.4 0.5 8.4 11.8 14.0 17.5 

RoE-%           2.6 33.7 37.6 29.4 25.5 

P/E (x)           794.6 42.6 30.4 25.7 20.6 

EV/EBITDA           102.9 39.7 20.0 17.0 14.4 
Source: Company, HDFC sec) 

Q3FY24 Result Update 

 Revenue in Q3FY24 stood at Rs. 72.8 cr (+35.27% YoY). 

 EBITDA in the quarter stood at Rs. 17.24 cr vs Rs. 9.05 cr (+90.5% YoY). EBITDA Margins increased by 687 bps in the quarter vs same quarter last year on account of operating leverage and cost 
control measures. 

 PAT in the quarter stood at Rs. 10.3 cr  vs Rs. 7.5 cr in the same quarter last year. (+37.47% YoY) 

 9MFY24 EBITDA margins stands at 22% due to better mix of orders which have been executed with higher margins. 
 

Q3FY24 Concall Highlights 

 Order Book: Company secured orders worth Rs. 95 cr indicating a sustained and strong demand for its products and solutions. As on Dec 31, 2023, the order book of KEL stood at Rs. 236 cr. 
Order book of M.E Energy on the other hand stood at Rs.118.5 cr as on Dec 31, 2023. Both the companies have order inquiries of ~Rs.1000 cr. 

 Revenue Guidance: The revenue expected for Kilburn in the current financial year is expected to be in the range of Rs. 290 cr to Rs. 300 cr by the end of Q4 on a standalone basis. The revenue 
for M.E., which would be added to the KEL share post acquisition would be in the range of Rs. 30 cr. The closing order book for Kilburn as on 31st March 2024 is expected to be in the range of 
Rs. 260 cr to Rs. 280 cr, and for M.E. Energy is expected to be in the range of Rs. 70 cr to Rs. 80 cr. This would translate into an open order book of Rs. 330+ cr on 1st April 2024. With the 
integration in place, management expects to achieve a turnover of Rs. 500+ cr plus in FY25 at the group level.  

 The EBITDA levels for KEL for FY24 are expected to be in the range of 18% to 20%, and for M.E. Energy in the range of 15% to 20%.  

 M.E Energy expects to get large value projects with Rs. 50 cr to Rs. 100 cr packages acquiring clients from Kilburn’s market presence. It would also derive a lot of cost advantages, 
transportation costs and contribute to the overall EBITDA of the company. It recently received an order from the steel industry from one of the largest steel integrated steel players. This was 
possible due to the synergy benefits from both the companies. 
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 In the carbon black space, company has diversified into air preheaters which will cater to a much larger range of products for carbon black industry. With M.E Energy and Kilburn’s synergy 
nearly 40% of all equipment would be available to set up carbon black plant. 

 Capex: Company plans a nominal capex of Rs. 15-20 cr. 

 Company sees a massive opportunity in the steel industry as all steel companies are generally expanding their capacities where a lot of energy is wasted during their operations. Kilburn and 
M.E Energy can help recovering their lost energies and reutilize it back. 

 Company has expertise and know how to handle metallurgy of its products which gives them a distinctive advantage over the like of major players like Thermax etc.  

 M.E Energy is making the first bid for O&M for a project this year and is gearing up for a different organizational structure. 
 
Key Drivers 

 Company expects continued substantial revenue growth in the upcoming years, driven by a strong flow of orders and a pending order book. Consolidated revenue of Rs. 500 crore in FY25 is 
anticipated based on current order book & Enquires-in-hand of more than Rs. 1,000 Crore, which the company is at various stages of quoting. With the acquisition of ME Energy Private Ltd, a 
leading Waste Heat Recovery (“WHR”) and waste heat reutilization systems provider, KEL plans to create synergies driving cost efficiency, amplifying margins and expanded sales opportunities 
by tapping into more clients 

 It will explore new and niche areas of application with the help of its successful integration of world-class technologies, in addition to its primary sectors of Chemical, Petrochemical, Refinery, 
Oil & Gas, Power, Fertilizer, Food and allied industries. 

 It believes that it will continue to enjoy cost advantages available to the Indian manufacturing industry, relative to global players, and will strive to make the best use of this opportunity. 
Furthermore, it will continue to focus on both domestic and international markets. 

 Acquisition of M E Energy will enable synergistic benefits to Kilburn. M E Energy has almost all the Tier-1 corporates of India as customers like Reliance or Britannia or HPCL, BPCL, IOCL, Shell, 
these kinds of Tier-1 customers.  However, it had inherent weakness that it was not able to bid for larger value projects. This weakness will be overcome to a large extent by the Kilburn 
takeover. Kilburn recently got an order from the steel industry from one of the largest integrated steel players that happened due to the strengths of Kilburn and M.E. coming together. 

 KEL acquired M.E. Energy for Rs.99cr (cash/equity: Rs.76cr/Rs.23cr). M.E. Energy is a leading player in waste heat recovery and reutilisation systems and will complement KEL’s industrial drying 
offerings. It clocked a revenue of Rs.45cr in FY23 and expects Rs.65 cr in FY24.  

 The board of Kilburn recently approved an issue of 82 lakh shares/warrants at Rs.165 per share fund raising of Rs.112cr. The balance Rs.23cr is a non-cash allotment to the promoters of M.E. 
Energy, resulting in a 22% equity dilution. This capital raising will fund the M.E. Energy acquisition and make it almost net debt free. 

 
Industry Overview:  
The Company specializes in the design and manufacturing of specialized process equipment and systems for critical applications, with a primary focus on the chemical, refineries and 
petrochemical, nuclear power sectors and tea industry. The company’s key products include rotary dryers, calciners, air preheaters, paddle dryers, VFBD (vibratory fluid bed dryers) and fabrication 
services at sites amongst others. The overall outlook for chemical industry, integrated petrochemical and refinery complexes and tea is highly favourable for the company’s versatile array of 
products. This versatility in the company’s product range acts both an opportunity in growing sectors and risk mitigation on any unanticipated downturns in a particular industry 
The chemical industry is experiencing robust demand, and the company is well-positioned to capitalize on this opportunity. Furthermore, the favorable policies and support from the government 
are driving substantial investments in the country, which is expected to directly enhance the company's order intake in the upcoming quarters. The government of India has announced an outlay 
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of 1.97 Lakh Crores for the Production Linked Incentive (PLI) Schemes across 14 key sectors These schemes aim to foster the development of national manufacturing champions. Several of these 
sectors have a need for drying solutions in their operational processes. 
 
In the tea industry, the Company maintains a dominant market position. It is actively reinforcing our stronghold by providing comprehensive services to our esteemed customers. The tea market 
in India is experiencing robust growth driven by both healthy production and consumption of the beverage. It is projected to maintain a strong Compound Annual Growth Rate (CAGR) of nearly 
4.5% during the forecast period of 2023- 2028. India holds the notable position of being the world's second-largest tea producer, closely trailing China. Exploring its new initiatives, the Company 
has a breakthrough in procuring an order for C-PVC powder drying in Fluid Bed Dryer and order for calciner package for Activated Pharma Ingredients (API). Successful execution of these orders 
will help the company in procuring further orders for such applications. 

 
Order Intake (in Rs Cr)            Closing Order Book (in Rs Cr)   

  
                (Source: Company, HDFC sec) 
 

Risks & Concerns: 

 Competition: Company faces increased competition in various segments due to existing players like Walchandnagar Inds and ISGEC and entry of large number of domestic and international 
players. M E Energy faces competition from a much larger player Thermax. 

 Raw Material Price: Long execution periods exposes the company to the risk of price variations. 

 Currency risk: As significant portion of the Company’s sales is export the Company also faces the risk of currency fluctuations. 

 Cyclical nature: As the Company’s products are capital goods in nature, cyclical dip in sales is an inherent risk in its business. 

 Due to changing economic environment, there is a delay in customer payments and taking delivery of the manufactured product on committed date. 
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Key Products: 

 
 (Source: Company, HDFC sec) 

 

Company Background 
Kilburn Engineering is a market leader in solid, liquid and gas drying systems and also provides a comprehensive package of solutions for tea, fertilizer, carbon black, soda ash, pharmaceuticals, 
dyes and pigments and specialty chemicals, among other industries. Kilburn Engineering (KEL) engineers and manufactures customized process equipment and offers industrial drying solutions 
and packages like rotary dryers, calciners, paddle dryers, fluid bed dryers, and VFBDs. It provides customized solutions and packages for air, gas, and liquids and instrument utility gas drying. It also 
offers standard products like tea dryers, withering systems, and dryers for the sugar and coconut industry. It recently fabricated critical equipment like silos and pressure vessels at customer sites. 
 
KEL has a cutting-edge manufacturing facility for fabrication, machining, and assembly of equipment located in Thane, Maharashtra (India). Our manufacturing plant spans an area of 30,960 
square meters and is equipped with state-of-the art technology and machinery. 
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Key Clients: 

 
(Source: Company, HDFC sec) 
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Financials 

Income Statement  
       

Balance Sheet 
      (Rs Cr) FY21 FY22 FY23 FY24E FY25E FY26E 

 
As at March FY21 FY22 FY23 FY24E FY25E FY26E 

Net Revenues 88.4 122.8 221.5 336.0 430.0 511.7 
 

SOURCE OF FUNDS             

Growth (%) -33% 39% 80% 52% 28% 19% 
 

Share Capital 28 34 36 38 44 44 

Operating Expenses 207.9 109.8 186.9 263.2 334.1 397.6 
 

Reserves 20 39 70 93 244 272 

EBITDA -119.5 13.0 34.7 72.8 95.9 114.1 
 

Shareholders' Funds 48 73 106 131 288 316 

Growth (%) -1416% -111% 168% 110% 32% 19% 
 

Long Term Debt 65 61 53 48 33 13 

EBITDA Margin (%) -135.1 10.6 15.7 21.7 22.3 22.3 
 

Net Deferred Taxes -34 -33 -24 -24 -24 -24 

Depreciation 4.0 2.8 2.7 3.3 3.5 4.0 
 

Long Term Provisions & Others 12 12 0 0 0 1 

EBIT -123.5 10.2 32.0 69.4 92.4 110.1 
 

Total Source of Funds 91 114 134 155 297 305 

Other Income 9.5 1.7 14.7 2.9 2.2 2.6 
 

APPLICATION OF FUNDS             

Interest expenses 11.3 8.8 7.9 9.5 9.6 7.2 
 

Net Block & Goodwill 45 42 43 50 113 124 

PBT -125.3 3.0 38.8 62.8 84.9 105.4 
 

CWIP 0 0 1 1 1 1 

Tax -34.1 1.5 8.6 18.4 23.4 28.6 
 

Other Non-Current Assets 12 13 15 18 20 18 

PAT -91.2 1.5 30.1 44.4 61.5 76.9 
 

Total Non Current Assets 56 55 59 69 134 143 

Adjusted PAT 35.2 1.5 30.1 44.4 61.5 76.9 
 

Current Investments 0 0 0 0 0 0 

Growth (%) 581% -96% 1845% 47% 38% 25% 
 

Inventories 8 10 28 43 55 66 

EPS -32.5 0.5 8.4 11.8 14.0 17.5 
 

Trade Receivables 42 50 44 64 80 102 

        
Cash & Equivalents 13 16 16 4 59 33 

        
Other Current Assets 48 68 91 129 166 199 

        
Total Current Assets 111 145 179 241 361 401 

        
Short-Term Borrowings 21 15 11 14 20 27 

        
Trade Payables 22 25 25 39 49 59 

        
Other Current Liab & Provisions 34 46 67 102 128 153 

        
Total Current Liabilities 76 86 104 155 198 239 

        
Net Current Assets 34 59 75 86 163 162 

        
Total Application of Funds 91 114 134 155 297 305 

                 (Source: Company, HDFC sec) 
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Cash Flow Statement 
       

Key Ratios  
      (Rs Cr) FY21 FY22 FY23 FY24E FY25E FY26E 

 
  FY21 FY22 FY23 FY24E FY25E FY26E 

Reported PBT -125.8 3.0 38.8 62.8 84.9 105.4 
 
PROFITABILITY RATIOS             

Non-operating & EO items 126.6 0.4 -9.0 -3.3 -11.0 -8.6 
 
EBITDA Margin -135.1 10.6 15.7 21.7 22.3 22.3 

Interest Expenses 3.2 8.6 5.9 9.5 9.6 7.2 
 
EBIT Margin -139.7 8.3 14.5 20.7 21.5 21.5 

Depreciation 4.0 2.8 2.7 3.3 3.5 4.0 
 
PAT Margin 39.8 1.3 13.6 13.2 14.3 15.0 

Working Capital Change -2.9 -15.7 -17.9 -24.1 -17.9 -23.2 
 
RoE 46.6 2.6 33.7 37.6 29.4 25.5 

Tax Paid -0.1 -0.2 -0.7 -18.4 -23.4 -28.6 
 
RoCE -68.9 7.2 20.1 38.3 34.6 31.6 

OPERATING CASH FLOW ( a ) 4.9 -1.0 19.7 29.9 45.7 56.3 
 
SOLVENCY RATIOS             

Capex -0.2 0.3 -5.0 -10.0 -67.0 -15.0 
 
Debt/EBITDA (x) -0.7 5.9 1.9 0.9 0.6 0.4 

Free Cash Flow 4.8 -0.7 14.7 19.9 -21.3 41.3 
 
D/E 1.8 1.0 0.6 0.5 0.2 0.1 

Investments 0.0 0.0 0.0 0.0 0.0 0.0 
 
PER SHARE DATA             

Non-operating income 8.0 -5.5 -3.2 0.0 0.0 0.0 
 
EPS -32.5 0.5 8.4 11.8 14.0 17.5 

INVESTING CASH FLOW ( b ) 7.8 -5.2 -8.2 -10.0 -67.0 -15.0 
 
CEPS 13.9 1.3 9.2 12.7 14.8 18.4 

Debt Issuance / (Repaid) -19.4 -10.6 -6.6 -2.0 -9.0 -13.0 
 
Dividend 0.0 0.0 1.0 1.5 2.0 2.5 

Interest Expenses -3.9 -8.6 -7.5 -9.5 -9.6 -7.2 
 
BVPS 16.9 21.4 29.5 34.7 65.3 71.8 

FCFE -18.6 -19.9 0.6 8.3 -39.9 21.1 
 
TURNOVER RATIOS             

Share Capital Issuance/ (Buy Back) 16.4 23.1 3.8 1.8 136.1 0.0 
 
Debtor days 153 137 78 59 61 65 

Dividend 0.0 0.0 0.0 -21.2 -38.7 -48.4 
 
Inventory days 37 27 32 39 42 43 

Others -1.5 -0.3 -5.4 -0.3 -2.4 1.3 
 
Creditors days 93 70 42 35 37 39 

FINANCING CASH FLOW ( c ) -8.4 3.6 -15.7 -31.2 76.5 -67.3 
 
VALUATION             

NET CASH FLOW (a+b+c) 4.3 -2.7 -4.2 -11.4 55.2 -26.0 
 
P/E -11 794.6 42.6 30.4 25.7 20.6 

        
P/BV 21.2 16.8 12.2 10.3 5.5 5.0 

 

       
EV/EBITDA -9.4 102.9 39.7 20.0 17.0 14.4 

        
EV/Revenues 12.7 10.9 6.2 4.3 3.8 3.2 

 (Source: Company, HDFC sec) 

 

 

 
 

Price chart 

 
(Source: Company, HDFC sec) 
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HDFC Sec Retail Research Rating description 
Green Rating stocks 
This rating is given to stocks that represent large and established business having track record of decades and good reputation in the industry. They are industry leaders or have significant market share. They have multiple streams of 
cash 
flows and/or strong balance sheet to withstand downturn in economic cycle. These stocks offer moderate returns and at the same time are unlikely to suffer severe drawdown in their stock prices. These stocks can be kept as a part of 
long term portfolio holding, if so desired. This stocks offer low risk and lower reward and are suitable for beginners. They offer stability to the portfolio. 
 
Yellow Rating stocks 
This rating is given to stocks that have strong balance sheet and are from relatively stable industries which are likely to remain relevant for long time and unlikely to be affected much by economic or technological disruptions. 
These stocks 
have emerged stronger over time but are yet to reach the level of green rating stocks. They offer medium risk, medium return opportunities. Some of these have the potential to attain green rating over time. 
 
Red Rating stocks 
This rating is given to emerging companies which are riskier than their established peers. Their share price tends to be volatile though they offer high growth potential. They are susceptible to severe downturn in their industry or in 
overall 
economy. Management of these companies need to prove their mettle in handling cyclicality of their business. If they are successful in navigating challenges, the market rewards their shareholders with handsome gains; otherwise 
their stock prices can take a severe beating. Overall these stocks offer high risk high return opportunities. 
 

Disclosure:  
I, Rishab Jain, Research Analyst, MBA, author and the name subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. SEBI 
conducted the inspection and based on their observations have issued advise/warning. The said observations have been complied with. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the 
specific recommendation(s) or view(s) in this report.  
Research Analyst or his/her relative or HDFC Securities Ltd. does not have any financial interest in the subject company. Also Research Analyst or his relative or HDFC Securities Ltd. or its Associate may have beneficial ownership of 1% or 
more in the subject company at the end of the month immediately preceding the date of publication of the Research Report. Further Research Analyst or his relative or HDFC Securities Ltd. or its associate does not have any material 
conflict of interest.  
Any holding in stock – No 
HDFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INH000002475. 
 
Disclaimer:  
This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report must not be used as a singular basis of any investment decision. The views herein are of a general nature and do not 
consider the risk appetite or the particular circumstances of an individual investor; readers are requested to take professional advice before investing. Nothing in this document should be construed as investment advice. Each recipient of 
this document should make such investigations as they deem necessary to arrive at an independent evaluation of an investment in securities of the companies referred to in this document (including merits and risks) and should consult 
their own advisors to determine merits and risks of such investment. The information and opinions contained herein have been compiled or arrived at, based upon information obtained in good faith from 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. Descriptions of any company or companies or their securities mentioned herein are not intended to be complete. HSL is not obliged to update this report for such changes. HSL has the right to make changes and 
modifications at any time.  
This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where 
such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject HSL or its affiliates to any registration or licensing requirement within such jurisdiction.  
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If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the 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.  
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 t 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.  
 
HDFC 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 
HDFC 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.
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