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We revised our rating on TDPS to Accumulate with an increased TP of Rs 840.
Operational performance in Q2FY26 was robust, driven by a strong pick-up in
demand from Al/data center projects in the USA and Europe, and further
supported by a sustained ramp in thermal renewables and small hydropower
projects. Revenue visibility and demand momentum looks strong through
FY27, with order inflows and backlog at record levels amid positive industry
cues. The company is well positioned to navigate the tariff-related challenges
for its minimal direct exports to the USA, though a resolution on this front
would be a positive surprise. We have revised our estimates up by 10-12% and
now expect a revenue/EBITDA/PAT CAGR of 26-28% over FY25-28E.

= Operationally robust quarter: TDPS Power delivered a solid performance in
Q2FY26, reporting strong growth across revenue, profitability and order
inflows. Sales rose 48% YoY (22% QoQ) to Rs 4,525 mn, with H1 sales up 42%
YoY to Rs 8,244 mn, up 42% YoY. EBITDA grew 49% YoY (20% QoQ) to Rs 826
mn, with margins stable at 18.3%, a slight decline due to product mix changes.
PAT rose 46% YoY (20% QoQ) toRs602 mn, while H1 PAT increased 44% YoY
toRs1,103 mn. Operationally, TDPS benefited from a sharp pickup in export
demand—particularly from the USA and Europe—for gas turbine and gas
engine generators and continued traction in hydro and steam turbine orders.
With a record order book ofRs15.9 bn and upcoming capacity expansion, TDPS
boasts of sustaining this growth momentum.

= Revenue guidance revised upward on strong export momentum: Data
center-driven demand for generators remains extremely strong, particularly
in the USA and Europe, driving the overall growth for the company. The
company’s upcoming production facility was partly commissioned (1/3™) at
the end of Oct.2025 and is expected to reach optimum utilization by January
2026, supporting its ambitious growth plans. The company expects this
momentum to continue and has revised its revenue guidance up by 20% for
FY26 and aims for Rs 20-22 bn for FY27.

= TDPS remains a proxy to data center and decarbonization play: TDPS
reported strong order inflows of Rs 5.24 bn, up 45% YoY and 34% QoQ, driven
by healthy demand traction across end-users in data center, thermal
renewables, and grid stabilization. The order book now at Rs 15.87 bn provides
solid revenue visibility. With strong industry tailwinds, TDPS is poised for
accelerated growth. With ample capacity headroom and strong execution
capabilities, we remain confident of the company gaining incremental market
share, especially as larger players are operating near full capacity.

= Valuation and view: Our rating revision to Accumulate is driven by lower
upside from current levels but we maintain a positive stance on the company’s
long-term prospects. We value the stock at 40.0x September 2027E EPS and
28.0x September 2027E EBITDA to arrive at an average TP of Rs 840 (vs 755
earlier), implied upside of 11%. Our bull case valuation indicates an upside of
24%. Key Risks: Further worsening of cash conversion, and slowdown in global
industrial capex in the energy sector.

Target price 840

CMP 757

Upside 11%

Key Data

Price Performance (%)

M &M 1yr

TDPS IN 28% 75% 83%

Nifty 5% 7% 6%
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10.9%

EBITDA 3,226

4,055 4,757

12.2% 11.6%

10.9%

PAT 2,384
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11.8% 9.8%

11.0%
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EBITDA

EBITDA Margin

Y/E; Rs mn Revenue YoY (%) PAT  YoY (%)

EPS

ROE ROCE

P/E (x)

EV/EBITDA (x)

FY24 10,005 15% 1,674 16.7% 1,183 22%

7.6

18.1% 22.1%

39.1

26.7

FY25 12,788 28% 2,308 18.0% 1,746 48%

11.2

22.3% 26.6%

36.7

27.3

FY26E 17,928 40.2% 3,226 18.0% 2,384 36.6%

15.3

24.6% 30.0%

49.6

36.2

FY27E 21,926 22.3% 4,055 18.5% 3,002 25.9%

19.2

24.6% 30.0%

39.4

27.9

FY28E 25,719 17.3% 4,757 18.5% 3,646 21.5%

23.3

23.8% 28.1%

324

23.6

Source: Company, MINCL Research Estimates
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Management Call Highlights Q2FY26

Overall performance and order position

e Order inflows: Robust momentum across businesses, with Q2 order inflow at Rs 5.2 bn, +45%
YoY and 34% QoQ. Order inflow for H1 stood at Rs 9.16 bn, +39% YoY. Exports contributed 76%
of total H1 inflows, while domestic orders constituted 24%. The current order intake run rate
of about Rs 5.50 bn per quarter is expected to sustain into FY27.

e  Order backlog at Rs 15.87 bn, of which 78% from generators, 20% from the railway segment,
2% from Turkey and aftermarket.

e FY26 revenue guidance was revised upwards to Rs 18 bn (from Rs 15 bn earlier), while the
company guided for a range of Rs 20-22 bn in FY27, with further upside potential.

Segment commentary

e Gasturbine and gas engine generators: Demand from the US and Europe remains exceptionally
strong, driven by data centers and grid stabilization needs. Forecasts from OEM partners are
exceeding expectations.

e Steam turbine generators: Market conditions remain steady with 10-12% growth expected in
both domestic and export markets. The company continues to receive large orders for coal-
based and waste-heat recovery projects.

o Hydro generators: Order inflow has been excellent, and FY27 is expected to be one of the
strongest years in the company’s history. Orders are primarily from Nepal and Vietnam, while
domestic orders are limited to refurbishment and smaller (10-20 MW) projects.

e Motors: The motors business continues to grow as planned. A dedicated team is targeting
medium-term revenue of around Rs 5 bn versus the current contribution of about Rs 1.5 bn.

e Railway traction: Trial units for customers in the US and Europe will be supplied in Q3, with
qualification expected in Q4 and volume production beginning Q1 FY27. Russian traction
motors will also undergo testing in Q4, followed by a ramp-up in FY27.

Capacity and operations

e Around 1/3rd of the third plant (in Tumkur, Bangalore) has been commissioned; full
operationalization is expected by mid January 2026.

e The total manufacturing capacity is currently Rs 24-26 bn and can be expanded to Rs 30 bn
without major capex.

e The company does not anticipate any capacity constraints till FY28, having created 25%
additional space within its new facilities for future expansion.

Geographic and strategic updates

e  Exports accounted for 66% of H1 sales.

e The company is prepared to shift part of its US-bound production to Turkey if the India—US
trade deal is delayed beyond December 2025. Customers have approved this contingency plan.

e The Turkey facility currently holds an order book of Rs 0.29 billion and has been readied at a
modest cost of Rs 10-20 mn

Product and project developments

e The large 50-100 MW generator under development at the UK design center will be offered to
customers by December—January, with qualification expected early next year. This represents
a multi-hundred-crore business opportunity from H2 FY26 onward.

e The company delivered its first APl-compliant generator to ADNOC, with additional units
scheduled for Q3. A meaningful ramp-up is expected 6—-8 months after commissioning.

e In the Energy Dome CO, battery project, TDPS is supplying both the generator and motor but
does not intend to pursue technology or IP participation.
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Market and competition

e  Global demand remains high across all segments, with most large generator manufacturers
operating at full capacity.

e TDPS’ early capacity expansion has positioned it to capture additional market share in both gas
and hydro segments.

e The company works with all major global gas engine and turbine OEMs except one

e The domestic market continues to grow steadily at 10-12% but remains smaller and more
single-fuel dependent compared to exports.

Management outlook and commentary

e Management reiterated that capacity will not be a constraint for growth through FY28.

e Hydro and export traction are expected to contribute meaningfully from FY27 onward.

e Gross margin dip in H1 was attributed to product mix and service jobs; margins are expected to
normalize by Q4

e  Working capital intensity remains elevated due to strong growth, but all funding is internal with
no borrowings.

e The company aims to achieve ~20% EBITDA margins once the new plant reaches optimal
utilization.

e Management remains confident that the current high-demand environment provides a strong
opportunity to gain market share globally. TDPS is a leading manufacturer of AC generators
catering to gas, steam, hydro, and diesel-based power plants. Its product portfolio also includes
gas and diesel engines, synchronous motors (up to 50 MW), induction motors (up to 20 MW),
and traction motors (up to 1,250 kW), addressing diverse industrial and mobility applications.

TD Power Systems
Company Update



G

MONARCH

NETWORTH CAPITAL

Valuation

TD Power Systems (TDPS) is a differentiated player in India’s industrial equipment space, providing high-
quality exposure to the fast-evolving global generator market. Its strong positioning in AC generators,
deep engineering expertise, and export presence across 80+ countries have enabled a consistent growth
trajectory. With over 65% of revenue from exports and long-standing relationships with leading global
OEMs, TDPS enjoys a resilient and well-diversified order pipeline.

The company is well placed to capitalize on structural tailwinds in decentralized power generation,
renewables, and industrial capex, with order inflows rising at a robust ~29% CAGR over FY21-25.
Recently, TDPS reported strong order inflows ofRs5.24 bn (up 45% YoY and 34% QoQ), taking the order
book toRs15.87 bn, ensuring healthy revenue visibility. The upcoming capacity expansion, expected to
be operational by Q4FY26, will further reinforce its growth momentum.

Our rating revision to Accumulate reflects the limited upside from current levels; however, we remain
constructive on TDPS’s long-term growth outlook. We project revenue, EBITDA, and PAT to grow at a
CAGR of 26%/27%/28% over FY25-28E and value the company at 40.0x Sept’27E EPS ofRs21.3 and 28.0x
Sept’27E EBITDA ofRs4,406 mn, leading to an average target price ofRs840 (vsRs755 earlier), implying
an 11% upside. Our bull case scenario suggests a potential 24% upside.

Exhibit 1: Target price computation

Target price Base case Bull case Bear Case
Average Target Price (Rs) 840 941 524
Implied upside (%) 10.9% 24.3% -30.8%

P/E-based valuation

Estimated EPS (Rs) 21.3 23.9 17.6
Attributed price-to-earnings (x) 40.0 40.0 30.0
Target price (INR) 851 954 527
Implied upside (%) 12.4% 26.1% -30.4%
PAT margin 14.0% 14.2% 13.4%

EV/EBITDA-based valuation

Estimated EBITDA (Rs mn) 4,406 4,974 3,596
Attributed EV/EBITDA (X) 28.0 28.0 21.0
Target price (INR) 827 927 520
Implied upside (%) 9.3% 22.5% -31.3%
EBITDA margin 18.5% 19.0% 17.5%

Source: MNCL Research Estimates

Key risks:
1. Further worsening of cash cycle

2. Slowdown in global industrial capex.

TD Power Systems
Company Update



MONARCH

NETWORTH CAPITAL

Financial Statements

Exhibit 2: Consolidated Income Statement

In Rs mn, except per share FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Net revenue 5,936 7,974 8,723 10,005 12,788 17,928 21,926 25,719
YoY growth 15.3% 34.3% 9.4% 14.7% 27.8% 40.2% 22.3% 17.3%
Cost of goods sold 3,959 5,699 5,904 6,552 8,308 11,600 14,186 16,641
Gross profit 1,977 2,275 2,819 3,453 4,479 6,329 7,740 9,079
Gross margin 33.3% 28.5% 32.3% 34.5% 35.0% 35.3% 35.3% 35.3%
Employee expenses 794 806 906 1,078 1,237 1,793 2,083 2,443
Other operating expenses 523 551 612 702 934 1,310 1,602 1,879
EBITDA 659 919 1,302 1,674 2,308 3,226 4,055 4,757
EBITDA margin 11.1% 11.5% 14.9% 16.7% 18.0% 18.0% 18.5% 18.5%
Depreciation and amortization 215 220 207 211 197 276 338 396
Earnings before interest and taxes 445 698 1,095 1,463 2,111 2,950 3,718 4,361
EBIT margin 7.5% 8.8% 12.6% 14.6% 16.5% 16.5% 17.0% 17.0%
Non-operating income / expenses 120 222 200 159 206 213 266 477
Profit before taxes 565 921 1,295 1,622 2,317 3,163 3,983 4,838
Income taxes 113 214 327 439 571 779 981 1,192
ETR 20.0% 23.3% 25.3% 27.0% 24.6% 24.6% 24.6% 24.6%
Profit after taxes 452 706 968 1,183 1,746 2,384 3,002 3,646
PAT margin 7.6% 8.9% 11.1% 11.8% 13.7% 13.3% 13.7% 14.2%

Per share (split adjusted)

EPS 2.9 4.5 6.2 7.6 11.2 15.3 19.2 23.3
DPS, total 0.5 0.7 1.0 11 1.3 1.3 1.3 1.3
BVPS 30.4 33.9 38.7 45.2 55.1 69.1 87.1 109.2
Shares outstanding (mn), split adjusted 154.7 155.5 156.0 156.2 156.2 156.2 156.2 156.2

Source: Company, MNCL Research Estimates
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Exhibit 3: Consolidated Balance Sheet
Cash and cash equivalents 1,643 1,613 1,693 2,114 1,989 2,243 5,938 6,891
Trade receivables 1,619 2,411 2,691 3,075 4,373 6,433 6,783 8,719
Inventories 1,888 2,091 1,986 2,498 3,766 4,815 4,902 6,496
Other short-term assets 567 884 615 524 994 1,144 1,261 1,372
Current assets, total 5,717 7,000 6,984 8,210 11,123 14,635 18,884 23,478
Long-term investments 199 199 199 110 0 0 0 0
PPE including intangibles, net 1,743 1,664 1,633 1,685 1,901 2,050 2,003 1,962
Lease-hold land in Tumkur, Karnataka 0 0 0 172 172 172 172 172
Capital WIP and other non-current assets 190 204 216 201 442 315 363 409
Total assets 7,849 9,067 9,032 10,378 13,638 17,172 21,422 26,020
Short-term debt 520 710 0 0 122 0 0 0
Trade payables 1,084 1,513 1,313 1,400 2,309 2,776 3,442 3,852
ﬁ:;fl‘l’trl';ir advances and other ST 1430 1,443 1584 1852 2,488 3441 4182 4,885
Current liabilities, total 3,034 3,666 2,896 3,252 4,919 6,217 7,625 8,737
Long-term debt 0 0 0 0 0 0 0 0
Payable to employees 45 50 59 71 89 124 152 178
Deferred tax and other liabilities 63 79 31 4 28 39 47 56
Total liabilities 3,142 3,795 2,987 3,327 5,035 6,380 7,824 8,971
Shareholders' equity 4,707 5,272 6,045 7,051 8,603 10,792 13,598 17,049

Total liabilities and shareholders' equity 7,849 9,067 9,032 10,378 13,638 17,172 21,422 26,020

Source: Company, MNCL Research Estimates

Exhibit 4: Consolidated Cashflow Statement

FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E

Cash flow from operations -29 109 886 840 395 908 4,069 1,207
Cash flow from investing activities 318 -161 108 -246 -449 -326 -179 -58
Cash flow from financing activities -197 109 -891 -157 -67 -329 -195 -195
FX changes -31 -86 -23 -16 -3 0 0 0
Changes in cash 61 -30 79 421 -124 254 3,695 953
Opening cash and cash equivalents 1,582 1,643 1,613 1,693 2,114 1,989 2,243 5,938
Ending cash and cash equivalents 1,643 1,613 1,693 2,114 1,989 2,243 5,938 6,891

Source: Company, MNCL Research Estimates
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Exhibit 5: Consolidated Quarterly Income Statement

In Rs mn, except per share Q1FY24 Q2FY24 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26
Net revenue 2,203 2,737 2,426 2,639 2,738 3,064 3,503 3,482 3,719 4,525
YoY growth 24.3% 12.0% 44.4% 31.9% 35.8% 47.7%
Cost of goods sold 1,407 1,834 1,628 1,683 1,755 1983 2,338 2,232 2,419 3,034
Gross profit 796 904 798 956 983 1,081 1,165 1,250 1,300 1,490
Gross margin 36.1% 33.0% 32.9% 36.2% 35.9% 353% 33.3% 359% 34.9% 32.9%
Employee expenses 248 269 246 315 307 304 324 303 368 410
Other operating expenses 161 163 154 223 192 221 229 292 243 254
EBITDA 386 472 397 418 484 556 613 655 688 826
EBITDA margin 17.5% 17.2% 16.4% 15.9% 17.7% 18.1% 17.5% 18.8% 18.5% 18.3%
Depreciation and amortization 51 53 53 54 46 48 50 54 50 52
Earnings before interest and taxes 336 419 344 364 438 508 563 601 638 774
EBIT margin 15.2% 15.3% 14.2% 13.8% 16.0% 16.6% 16.1% 17.3% 17.2% 17.1%
Non-operating income / expenses 35 27 53 43 19 51 33 102 35 a4
Profit before taxes 371 446 397 408 458 560 596 703 674 818
Income taxes 105 118 98 118 104 147 146 173 173 216
ETR 28% 27% 25% 29% 23% 26% 25% 25% 26% 26%
Profit after taxes 267 328 299 290 353 413 449 530 501 602
YoY growth 32.6% 25.9% 50.3% 82.7% 41.7% 45.8%
PAT margin 12.1% 12.0% 12.3% 11.0% 12.9% 13.5% 12.8% 15.2% 13.5% 13.3%

Per share (split adjusted)

EPS 1.7 2.1 1.9 1.9 2.3 2.6 2.9 34 3.2 3.9
DPS 0.0 0.5 0.0 0.6 0.0 0.6 0.0 0.7 0.0 1.0
BVPS n.a. 42.0 n.a. 45.2 n.a. 49.5 n.a. 55.1 57.6 61.6
Par value 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0

Shares outstanding (mn), split

adjusted
Source: Company, MNCL Research estimates

156.2 156.2 156.2 156.2 156.2 156.2 156.2 156.2 156.2 156.2
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Exhibit 6: Key Ratios
Y/E March FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E

Growth Ratio (%)
Revenue growth as per VDS

Revenue 15.3% 34.3% 9.4% 14.7% 27.8% 40.2% 22.3% 17.3%
EBITDA 98.6% 39.3% 41.7% 28.6% 37.9% 39.8% 25.7% 17.3%
Net income 51.0% 56.3% 37.0% 22.2% 47.5% 36.6% 25.9% 21.5%
Margin Ratios (%)
Gross profit 33.3% 28.5% 32.3% 34.5% 35.0% 35.3% 35.3% 35.3%
EBITDA 11.1% 11.5% 14.9% 16.7% 18.0% 18.0% 18.5% 18.5%
EBIT 7.5% 8.8% 12.6% 14.6% 16.5% 16.5% 17.0% 17.0%
Net income 7.6% 8.9% 11.1% 11.8% 13.7% 13.3% 13.7% 14.2%
DuPont (%)
PAT-to-sales 7.6% 8.9% 11.1% 11.8% 13.7% 13.3% 13.7% 14.2%
Sales-to-assets 0.8 0.88 0.97 0.96 0.94 1.04 1.02 0.99
Sales-to-gross fixed assets 1.5 1.9 2.0 2.2 2.5 33 3.8 4.2
Sales-to-net fixed assets 3.4 4.8 5.3 5.9 6.7 8.7 10.9 13.1
Assets-to-equity 1.7 1.72 1.49 1.47 1.59 1.59 1.58 1.53
ROE 9.6% 13.4% 16.0% 16.8% 20.3% 22.1% 22.1% 21.4%
RoOAE 10.1% 14.2% 17.1% 18.1% 22.3% 24.6% 24.6% 23.8%
RoAA 5.9% 8.4% 10.7% 12.2% 14.5% 15.5% 15.6% 15.4%
RoCE 9.7% 13.7% 19.0% 22.1% 26.6% 30.0% 30.0% 28.1%
RolC 9.5% 13.0% 16.7% 18.7% 23.0% 25.0% 28.6% 30.1%
Turnover Ratios (days) *
Receivable days 103 92 107 105 106 110 110 110
Inventory days 154 127 126 125 138 135 125 125
Payable days 116 83 87 76 81 80 80 80
Cash conversion days 140 136 145 154 162 165 155 155
CFO-to-EBITDA -4% 12% 68% 50% 17% 28% 100% 25%
Solvency Ratios
Net debt-to-equity -20% -12% -20% -24% -15% -16% -40% -37%
Debt-to-equity 11% 13% 0% 0% 1% 0% 0% 0%
Capex-to-net revenue 2.5% 1.9% 2.4% 4.5% 4.4% 2.4% 1.3% 1.4%
Accrual ratio 9% 6% 11% 5% 12% 12% -5% 11%
Per share (INR)
EPS 2.9 4.5 6.2 7.6 11.2 15.3 19.2 23.3
DPS 0.5 0.7 1.0 1.1 1.3 1.3 1.3 1.3
BVPS 30.4 33.9 38.7 45.2 55.1 69.1 87.1 109.2
CEPS -0.2 0.7 5.7 5.4 2.5 5.8 26.1 7.7
Valuation (x)
P/E 50.6 75.9 25.5 39.1 36.7 44.9 35.6 29.3
P/B 4.9 10.2 4.1 6.6 7.5 9.9 7.9 6.3
P/S 3.9 6.7 2.8 4.6 5.0 6.0 4.9 4.2
EV/EBITDA 33.3 57.7 18.1 26.7 27.3 32.7 25.1 21.2
Dividend
Payout 17% 15% 16% 15% 11% 8% 7% 5%
Yield 0.3% 0.2% 0.6% 0.4% 0.3% 0.2% n.a. n.a.

Source: Company, MINCL Research estimates
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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 MNCL to present the data. In no event shall MNCL 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 MNCL through this report.

MNCL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may from time to time, have long or short positions in,
and buy or sell the Securities, mentioned herein or 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. MNCL may have proprietary long/short position in the above mentioned scrip(s) and therefore should be considered as
interested. The views provided herein are general in nature and do not consider risk appetite or investment o bjective 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 MNCL.
Registration granted by SEBI and certification from NISM in no way guarantee performance of MNCL or provide any assurance of returns to investors and clients.

MNCL or its associates may have received compensation from the subject company in the past 12 months. MNCL or its associates may have managed or co-
managed public offering of securities for the subject company in the past 12 months. MNCL 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. MNCL 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. MNCL or its
associates have not received any compensation or other benefits from the Subject Company or third party in connection with the research report. MNCL 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. A graph of daily closing prices of the securities is also available at www.nseindia.com.

The recommendations in the reports are based on 12-month horizon, unless otherwise specified. The investment ratings are on absolute positive/negative return
basis. It is possible that due to volatile price fluctuation in the near to medium term, there could be a temporary mismatch to rating. For reasons of
valuations/return/lack of clarity/event we may revisit rating at appropriate time. The stocks always carry the risk of being upgraded to buy or downgraded to a
hold, reduce or sell. The opinions expressed in the reports are subject to change but we have no obligation to tell our clients when our opinions or
recommendations change. The report is non-inclusive and do not consider all the information that the recipients may consider material to investments. The report
is issued by MNCL without any liability/undertaking/commitment on the part of itself or any of its entities. MNCL, its directors, employees, and affiliates shall not
be liable for direct, indirect, or consequential losses (including lost profits), Errors, omissions, or delays in data dissemination and decisions made based on these
Materials. The Artificial Intelligence tools may have been used only to an extent of supporting tool. All the data/ information contained in the report has been
independently verified by the Research Analyst.
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Disclaimers in respect of jurisdiction: 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 MNCL 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

Statements of ownership and material conflicts of interest

Answers to the Best of the knowledge and belief of MNCL/ its Associates/ Research Analyst who is preparing this report: Yes/No

whether the research analyst or research entity or his associate or his relative has any financial interest in the subject company and the No
nature of such financial interest;

whether the research analyst or research entity or its associates or relatives, have actual/beneficial ownership of one per cent. or more No
securities of 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;

whether the research analyst or research entity or his associate or his relative, has any other material conflict of interest at the time of No
publication of the research report or at the time of public appearance;

whether the research analyst has served as an officer, director or employee of the subject company; No

Analyst Certification:

The analyst for this report certifies that all of the views expressed in TDPS share price (Rs)
this report accurately reflect his or her personal views about the

subject company or companies and its or their securities, and no part 900

of his or her compensation was, is or will be, directly or indirectly
related to specific recommendations or views expressed in this report. 600
Investors are advised to refer to SEBI’s investor education website
(https://investor.sebi.gov.in) for guidance on understanding research 300
reports and market risks.
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Most Important Terms and Conditions (MITC)

[Forming part of the Terms and Conditions for providing research
services]

1. These terms and conditions, and consent thereon are for the research services provided by the Research Analyst (RA) and RA cannot execute/carry out any trade
(purchase/sell transaction) on behalf of, the client. Thus, the clients are advised not to permit RA to execute any trade on their behalf.

2. The fee charged by RA to the client will be subject to the maximum of amount prescribed by SEBI/ Research Analyst Administration and Supervisory Body (RAASB)
from time to time (applicable only for Individual and HUF Clients).

Note:

2.1. The current fee limit is Rs 1,51,000/- per annum per family of client for all research services of the RA.

2.2. The fee limit does not include statutory charges.

2.3. The fee limits do not apply to a non-individual client / accredited investor.

3. RA may charge fees in advance if agreed by the client. Such advance shall not exceed the period stipulated by SEBI; presently it is one year. In case of pre-mature
termination of the RA services by either the client or the RA, the client shall be entitled to seek refund of proportionate fees only for unexpired period.

4. Fees to RA may be paid by the client through any of the specified modes like cheque, online bank transfer, UPI, etc. Cash pay ment is not allowed. Optionally the
client can make payments through Centralized Fee Collection Mechanism (CeFCoM) managed by BSE Limited (i.e. currently recognized RAASB).

5. The RA is required to abide by the applicable regulations/ circulars/ directions specified by SEBI and RAASB from time to time in relation to disclosure and
mitigation of any actual or potential conflict of interest. The RA will endeavor to promptly inform the client of any conflict of interest that may affect the services
being rendered to the client.

6. Any assured/guaranteed/fixed returns schemes or any other schemes of similar nature are prohibited by law. No scheme of this nature shall be offered to the
client by the RA.

7. The RA cannot guarantee returns, profits, accuracy, or risk-free investments from the use of the RA’s research services. All opinions, projections, estimates of the
RA are based on the analysis of available data under certain assumptions as of the date of preparation/publication of research report.

8. Any investment made based on recommendations in research reports are subject to market risks, and recommendations do not provide any assurance of returns.
There is no recourse to claim any losses incurred on the investments made based on the recommendations in the research report. Any reliance placed on the
research report provided by the RA shall be as per the client’s own judgement and assessment of the conclusions contained in the research report.

9. The SEBI registration, Enlistment with RAASB, and NISM certification do not guarantee the performance of the RA or assure any returns to the client.

10.For any grievances,

Step 1: the client should first contact the RA using the details on its website or following contact details:

(RA to provide details as per ‘Grievance Redressal / Escalation Matrix’)

Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through SEBI’s SCORES platform at www.scores.sebi.gov.in
Step 3: The client may also consider the Online Dispute Resolution (ODR) through the Smart ODR portal at https://smartodr.in
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11. Clients are required to keep contact details, including email id and mobile number/s updated with the RA at all times.

12. The RA shall never ask for the client’s login credentials and OTPs for the client’s Trading Account Demat Account and Bank Account. Never share such
information with anyone including RA.

Additional Disclaimers

For U.S. persons only: 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.

Research reports are intended for distribution 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 SECin order to conduct certain business with Major Institutional Investors, MNCL has entered into
a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").Transactions in securities discussed in this research report
should be affected through Marco Polo or another U.S. registered broker dealer.

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE INVESTING.
Key to MNCL Investment Rankings

Buy: Upside by >15%, Accumulate: Upside by 5% to 15%, Hold: Downside/Upside by -5% to +5%, Reduce: Downside by 5% to 15%, Sell: Downside by >15%

Monarch Networth Capital Ltd. (www.mnclgroup.com)

Office: - Unit No. 803-804A, 8th Floor, X-Change Plaza, Block No. 53, Zone 5, Road- 5E, Gift City, Gandhinagar -382355, Gujarat

MNCL operates under strict regulatory oversight and holds the following licenses and registrations:
Member (Member of NSE, BSE, MCX and NCDEX).
SEBI Registration No.: INZ000008037
Depository Participant (DP)
CDSL DP ID: 35000
NSDL-DP ID: IN303052
SEBI Registration No.: IN-DP-278-2016
Portfolio Manager SEBI Registration No.: INPO00006059
Research Analyst SEBI Registration No. INHO00000644
Research Analyst BSE Enlistment No. 5039
Merchant Banker SEBI Registration No. INM000011013
Alternative Investment Fund SEBI Registration No. IN/AIF3/20-21/0787
Mutual Fund Distributor AMFI REGN No. ARN-8812
Point of Presence for National Pension System. - 6092018
Website: www.mnclgroup.com
Investor Grievance Email ID: grievances@mnclgroup.com
Broking and Research Analyst Compliance Officer Details: Mr Nikhil Parikh
022-30641600; Email ID: compliance@mnclgroup.com
Monarch Networth Capital Limited (CIN: L64990GJ1993PLC120014)
Registered Office:

Unit No. 803-804A, 8" Floor, X-Change Plaza, Block No. 53,
Zone 5, Road- 5E, Gift City, Gandhinagar -382355, Gujarat
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