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= Petronet LNG: Our REDUCE recommendation on Petronet LNG (PLNG)
with a TP of INR 265 is based on: (1) limited visibility of near-term earnings
growth, (2) an increased capex outlook, and (3) subdued return ratios
resulting from a high capex cycle anticipated over the next five years. In Q4,
the reported EBITDA stood at INR 11bn (+17% YoY, -35% QoQ) while PAT
came in at INR 7.4bn (+20% YoY, -38% QoQ), below our estimates. The miss
was on account of lower-than-expected volumes and marketing margins.
Volumes were at 234tbtu (+26% YoY, +1% QoQ), below expectation.

®  Metro Brands: Revenue grew 7.1% YoY (on a high base) to INR 5.83bn (HSIE:
INR 5.99bn). Products > INR 3,000 accounted for 50% of the mix in FY24 vs.
44% in FY23. KPI (sales density, margins) normalization continues, as MBL
dealt with tough comparables (vs base). Q4FY24 GM/EBITDAM expanded
52/83bps YoY to 56.4/26.9% (HSIE: 55.5/27%), led by a favourable mix and
operating efficiencies. FILA’s inventory liquidation exercise is delayed and
likely to be executed by Q2FY25 EoSS. MBL targets to add 225 stores (ex-FILA)
over the next two years. We largely maintain our FY25/26 EPS estimates and
our SELL rating on the stock, with a DCF-based TP of INR870/sh, implying
46x FY26E P/E.

= Ashoka Buildcon: Ashoka Buildcon (ASBL) reported
revenue/EBITDA/APAT at INR 24.9/1.9/0.95bn, a beat/(miss) of
10/(10.4)/(12.8)%. EBITDA margin: 7.4% (+9/-84bps YoY/QoQ), lower than our
estimate of 9.3%, owing to weak margins in legacy projects. ASBL expects to
record double-digit EBITDA margins from H2FY25 on the back of new order
execution. The OB as of Mar’24 stood at INR 116.9bn (~1.5x FY24 revenue).
Furthermore, ASBL has guided for an order inflow of INR 150bn for FY25,
largely expected post-elections. The standalone gross/net debt as of Mar'24
stood at INR 11.4/9.3bn vs. INR 11.2/8.3bn as of Dec’23. The company has
given the FY25 revenue growth guidance of 15% YoY. Given a truncated
ordering period owing to elections and weaker-than-expected NHAI
ordering, it expects bid momentum to restart from Q2FY25. Given the stable
OB, improving visibility on asset monetisation, and margin expansions on the
back of new order execution, we maintain BUY. However, we marginally trim
the SOTP TP to INR 242/sh (11x Mar-26E EPS, HAM assets 1.4x P/BV).

HSIE Research is also available on Bloomberg ERH HDF <GO> & Thomson Reuters
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Petronet LNG

Muted earnings

REDUCE

Our REDUCE recommendation on Petronet LNG (PLNG) with a TP of INR 265

CMP (as on 23 May 2024) INR 308

is based on: (1) limited visibility of near-tezrm earnlr.lgs growth, (.2) an increased Target Price INR 265

capex outlook, and (3) subdued return ratios resulting from a high capex cycle

anticipated over the next five years. In Q4, the reported EBITDA stood at INR NIFTY 22,968

11bn (+17% YoY, -35% QoQ) while PAT came in at INR 7.4bn (+20% YoY, -38%

Qo0Q), below our estimates. The miss was on account of lower-than-expected EI?{&NGES OLD NEW

volumes and marketing margins. Volumes were at 234tbtu (+26% YoY, +1%

. Rating REDUCE  REDUCE

Qo00Q), below expectation.

"  Financial performance: The reported EBITDA/PAT stood at INR 11/7.4bn, PriceTarget - INR236  INR265
which came in below our estimate. Earnings came in lower due to lower-than- FY25E FY26E
expected volumes at 234tbtu (+26% YoY, +1% QoQ). Lower-than-expected EPS change +2.5% +9.29%
marketing margins of -USD 1.1/mmbtu and an inventory loss of INR 1.1bn
also impacted earnings. Trading gains for the quarter were at'INR 140mn. KEY STOCK DATA
Other expenses stood at INR 2bn (-22% YoY, -45% QoQ). Other income came
in at INR 1.6bn (+2% YoY, flat QoQ) while interest cost was at INR 708mn (- Bloomberg code PLNGIN
22% YoY, +2 QoQ). No. of Shares (mn) 1,500

®  Terminal-wise Q4 performance: Utilisation at Dahej terminal was at 98.2% MCap (INR bn) / ($ mn) 463/5,554

while that at Kochi was at 23.5%. Volumes at Dahej and Kochi were 219tbtu
and 15tbtu, with total volume at 234tbtu (+26% YoY, +1% QoQ).

Con call takeaways: (1) The management is confident of recovering the Use
or Pay charges, either by bringing in additional volumes over and above the
contracted volume or by encashing their bank guarantees. (2) The company’s
ongoing projects are progressing well, as planned — the Dahej expansion from
17.5mtpa to 22.5mtpa is expected to be completed by Mar 2025; tanks should
be commissioned by next month; the jetty will be completed over the next
three years. Gopalpur terminal would take three years to complete after the
project is approved. (3) The company has ~INR 74bn cash on their books
which should support their high capex plans going ahead. (4) PLNG has

6m avg traded value (INR mn) 1,982

52 Week high / low INR 323/187

STOCK PERFORMANCE (%)
3M 6M  12M
Absolute (%) 83 572 421

Relative (%) 52 429 204

SHAREHOLDING PATTERN (%)

recommended a final dividend of INR 3/sh, in addition to an interim dividend Dec-23 Mar-24
of INR 7/sh, implying a dividend payout of ~42% for FY24. Promoters 50.00 50.00
® Change in estimates: We have increased our FY25/26 EPS estimates by Fls & Local MFs 10.96 11.36
2.5/9.2% to INR 22.9/26.1 per share to factor in higher volumes, lower other FPIs 26.83 26.22
expenses and depreciation and higher other income. We also roll forward our Public & Others o2 o
DCEF-based valuations to FY26, delivering a revised target price of INR 265/sh.
®  DCF valuation: Our TP of INR 265 is based on the Mar-26E cash flow Fledged Shares 000 0.00
(WACC 12%, terminal growth rate 3%). The stock is trading at 11.8x Mar- Source: BSE
26E EPS.
Harshad Katkar

Financial summary

YE March 04 03 000 or Yoy T ever Fyace harshad katkar@hdfcsec.com
(INR bn) FY24 FY24 (%)  FY23 (%) +91-22-6171-7319

Revenues 138 147 (6.5) 139 (0.6) 432 599 527 587 695

EBITDA 11 17 (353) 9 171 53 49 52 53 60 Nilesh Ghuge

APAT 7 12 (38.1) 6 201 34 32 35 34 39 nilesh.ghuge@hdfcsec.com
AEPS (INR) 49 79 (38.1) 41 201 223  216| 236 229 261 +91-22-6171-7342

P/E (x) 138  143| 131 134 118

EV/EBITDA (x) 8.4 8.8 7.9 75 7.2 Akshay Mane

RoE (%) 267 228|222 192 201

Source: Company, HSIE Research

akshay.mane@hdfcsec.com
+91-22-6171-7338

Prasad Vadnere
prasad.vadnere@hdfcsec.com
+91-22-6171-7356
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Metro Brands

Tough comparables weigh down performance SELL

Revenue grew 7.1% YoY (on a high base) to INR 5.83bn (HSIE: INR 5.99bn).

Products > INR 3,000 accounted for 50% of the mix in FY24 vs. 44% in FY23. KPI CMP (as on 23 May 2024) INR 1,125

(sales density, margins) normalization continues, as MBL dealt with tough Target Price INR 870

comparables (vs base). Q4FY24 GM/EBITDAM expanded 52/83bps YoY to NIFTY 22,968

56.4/26.9% (HSIE: 55.5/27%), led by a favourable mix and operating efficiencies.
FILA’s inventory liquidation exercise is delayed and likely to be executed by

KEY CHANGES OLD NEW
Q2FY25 EoSS. MBL targets to add 225 stores (ex-FILA) over the next two years.
We largely maintain our FY25/26 EPS estimates and our SELL rating on the Rating SELL  SELL
stock, with a DCF-based TP of INR870/sh, implying 46x FY26E P/E. Price Target INR 870 INR 870
® Q4FY24 highlights: Revenue grew 7.1% YoY to INR 5.83bn (HSIE: INR FY25E  FY26E
5.99bn). Reported revenue/sq ft declined by 5% in Q4 (revenue/sq ft stood at EPS % 26 12
~INR18.7k in FY24 vs ~INR20.2k/sq. ft. in FY23) as consumer purchases
normalized vis-a-vis the pent-up demand in the base quarter. In- KEY STOCK DATA
store/online/omni/others for FY24 stood at 90/7/2/1%. GM increased 52bps
YoY to 56.4% (HSIE: 55.5%), led by a favourable product mix. EBITDAM Bloomberg code METROBRA IN
followed suit and increased 83bps YoY to 27.2% (HSIE: 26.9%), aided by No. of Shares (mn) 272
operating cost optimisations. EBITDA increased 10.5% YoY to INR 1.59bn. MCap (INR bn) / (§ mn) 306/3,673

The company added 10/97 stores (net; ex-FILA) in Q4/FY24 (store count — 836)

and targets to add 225 stores (ex-FILA) in the next two years. FY25 margin 6m avg traded value (INR mn) 280

guidance maintained - (1) EBITDAM at ~30%, and (2) PATM at 15-17%. Due 52 Week high / low INR 1,441/828
to BIS QCO implementation, inventory levels are likely to remain elevated till
Q2FY25 EoS sales. FILA’s EBITDA losses stood at INR 380mn in FY24. APAT STOCK PERFORMANCE (%)

increased 11.7% YoY to INR 768mn (adjusted the impact of carry forward
business losses of FILA; HSIE: INR 742 mn). INR 5/sh dividend declared in

3M 6M 12M

FY24. Absolute (%) 12) (167) 278
® Valuation and outlook: MBL remains among the more disciplined footwear Relative (%) (4.3) (309) 61
retailers with an in-sync product-market fit. However, normalising KPIs is
likely to keep margin gains in check over FY24-26. We largely maintain our SHAREHOLDING PATTERN (%)
FY25/26 EPS estimates and our SELL rating on the stock with a DCF-based TP Dec-23  Mar-24
of INR870/sh, implying 46x FY26E P/E as the current valuation remains
hea dy. Promoters 74.17 74.16
Quarterly financial summary Fls & Local MFs 5.97 6.02
(Rs mn) ot Bs o B o0 FYz2 FY2s FY24| FY2SE FY26E FPIs 268 268
Net Revenue 5830 5441 71 6355 (83) 13429 21,271 23,567 27,998 32,581 Public & Others 17.18 17.14
EBITDA 1,586 1,436 105 1,990 (203) 3,053 5,078 5175 6,132 7,178 Pledged Shares 0 0
APAT 768 687 117 988 (222) 2,142 3654 3,367| 4175 5191
EPS (Rs) 28 25 117 36 (223) 80 134 124| 154 191 Source : BSE
P/E (x) 1434 840 739| 735 592
EV/EBITDA (x) 964 591 576 480 403
Core RoCE(%) 46.5 51.0 41.8 35.1 38.0
Source: Company, HSIE Research, Consolidated Financials
Change in estimates
FY24 FY25E FY26E Jay Ga‘;ihi Lt
(Rs mn) Change Change Change jay.gandhi@hdfcsec.com
New Ol (Di) New Ol (oi) New Old (Di) ]+ 9}’1?22_ 61717320
Revenue 23,567 23,728 (0.7)| 27,998 28,023 (0.1)| 32,581 32,724 (0.4)
Gross Profit 13692 13731  (0.3)| 16,145 16,076 04| 18739 18,724 0.1 Varun Lohchab
ross Profit Margin (% 1 79 2 77 574 7. 7.2
SB?;;AO o 5i875 5,5182 3(sz 6,5132 6,5086 ” h:; 7,5172 7,5116 ” h:; varun.lohchab@hdfcsec.com
EBITDA margin (%) 220 219  9bps| 219 217 18bps| 220 217 28bps +91-22-6171-7334
APAT 3,367 3,343 07| 4175 4,285 (2.6)| 5191 5249 (1.1)
APAT margin (%) 143 141 20bps| 149 153 (38bps)| 159 160 (11bps) Tanuj Pandia
EPS 124 123 07| 154 158  (2.6)| 191 193  (1.2) tanuj.pandia@hdfcsec.com
Source: Company, HSIE Research, Consolidated Financials +91-22-6171-7348
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Ashoka Buildcon

Margin miss; legacy projects nearing completion

Ashoka Buildcon (ASBL) reported revenue/EBITDA/APAT at INR
24.9/1.9/0.95bn, a beat/(miss) of 10/(10.4)/(12.8)%. EBITDA margin: 7.4% (+9/-
84bps YoY/Qo0Q), lower than our estimate of 9.3%, owing to weak margins in
legacy projects. ASBL expects to record double-digit EBITDA margins from
H2FY25 on the back of new order execution. The OB as of Mar’'24 stood at INR
116.9bn (~1.5x FY24 revenue). Furthermore, ASBL has guided for an order
inflow of INR 150bn for FY25, largely expected post-elections. The standalone
gross/net debt as of Mar'24 stood at INR 11.4/9.3bn vs. INR 11.2/8.3bn as of
Dec’23. The company has given the FY25 revenue growth guidance of 15% YoY.
Given a truncated ordering period owing to elections and weaker-than-
expected NHAI ordering, it expects bid momentum to restart from Q2FY25.
Given the stable OB, improving visibility on asset monetisation, and margin
expansions on the back of new order execution, we maintain BUY. However,
we marginally trim the SOTP TP to INR 242/sh (11x Mar-26E EPS, HAM assets
1.4x P/BV).

" Q4FY24 financial highlights: Revenue: INR 24.9bn (+22.3/+17.2% YoY/QoQ,
10% beat). EBITDA: INR 1.9bn (+23/+5% YoY/QoQ, a miss by 10.4%). EBITDA
margin: 7.4% (+9/-84bps YoY/QoQ), vs. our estimate of 9.3%). RPAT/APAT:
INR 2.6bn/948mn (+11%/+9% YoY/QoQ, a miss of 12.8%) an exceptional item
of INR 2.1bn was on the back of gains on the sale of investment in UEPL to
MGL. ASBL has guided for an FY25 revenue growth of 15% YoY. Moreover,
ASBL expects to record a 10%+ EBITDA margin from H2FY25 onwards with
new order execution kicking in, which will help the margin expand.

® New order inflow likely to lift margins: The OB as of Mar’'24 stood at INR
116.9bn (~1.5x FY24 revenue). Business-wise, the OB is well-diversified with
roads/power T&D/railways/buildings constituting 45/41/8/6%. of it. Region-
wise, the maximum contribution is from west/south at 35/25%, followed by
central/east/overseas at 11/10.8/18.1%. Client-wise, state/central governments

r
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BUY

CMP (as on 23 May 2024) INR 189
Target Price INR 242
NIFTY 22,968
I(§]]::I\1{\NGES OLD NEW
Rating BUY BUY
Price Target INR 257 INR 242
EPS Change FY25E FY26E
% (132) (7.4)
KEY STOCK DATA
Bloomberg code ASBL IN
No. of Shares (mn) 281
MCap (INR bn) / ($ mn) 53/638
6m avg traded value (INR mn) 470
52 Week high / low INR 198/75
STOCK PERFORMANCE (%)

3M 6M 12M
Absolute (%) 58 364 139.6
Relative (%) 27 222 1179

SHAREHOLDING PATTERN (%)

constitute 44/31%, with overseas/HAM/private at 9.6/8.1/6.8%. Dec-23 ~ Mar-24
® Comfortable balance sheet; debt levels stable: The standalone gross/net debt Promoters 54.48 54.48
as of Mar’24 stood at INR 11.4/9.3bn vs. INR 11.2/8.3bn as of Dec’23. Fls & Local MFs 19.72 17. 63
Moreover, proceeds from asset monetisation from various BOT projects will
. FPIs 4.51 7.23
be partly utilised to reduce standalone debt to INR 5bn.
Standalone Financial Summary (INR mn) Public & Others 2128 2066
Particulars ng F;2Q3 ‘io"/; F\?z% Q(‘(’%Q) FY23  FY24| FY25E  FY26E Pledged Shares - -
Net Sales 24998 20435 223 21335 172 63723 77,267| 80435 89,524 Source : BSE
EBITDA 1,859 1,501 23.8 1,765 53 5,337 5,765 7,038 8,505
APAT 948 856 10.7 867 94 3,181 2,688 2,704 3,789
EPS (INR) 34 3.0 10.7 3.1 9.4 113 9.6 9.6 135
P/E (x) 16.7 19.7 19.6 14.0
EV/EBITDA (x) 115 10.8 10.8 9.0
RoE (%) 105 75 6.8 8.8
Source: Company, HSIE Research
Change in Estimates (INR mn) .
e FYZ5E FY26E Par?ksh'lt D Kandpal, CFA
New 0ld % Change New Old % Change parikshitd.kandpal@hdfcsec.com
Revenues 80,435 77,938 3.2 89,524 89,628 (0.1) +91-22-6171-7317
EBITDA 7,038 7,638 (7.9) 8,505 8,963 (5.1)
EBITDA margin (%) 8.8 9.8 (105.0) 95 10.0 (50.0)
APAT 2,704 3,115 (13.2) 3,789 4,093 (7.4) Jay Shah
Source: Company, HSIE Research jay.Shahl@hdfcsec.com
+91-22-6171-7353
Page | 4
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Rating Criteria

BUY:
ADD:

>+15% return potential
+5% to +15% return potential

REDUCE: -10% to +5% return potential

H} HDFC securities 2{ )
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INSTITUTIOMAL RESEARCH

SELL: > 10% Downside return potential
Disclosure:
Analyst Company Covered Qualification Any holding in the stock
Harshad Katkar Petronet LNG MBA NO
Nilesh Ghuge Petronet LNG MMS NO
Akshay Mane Petronet LNG PGDM NO
Prasad Vadnere Petronet LNG MSc NO
Jay Gandhi Metro Brands MBA NO
Tanuj Pandia Metro Brands CA NO
Parikshit Kandpal Ashoka Buildcon CFA NO
Jay Shah Ashoka Buildcon CA NO
0
1 Yr Price movement
Petronet LNG Metrobrands Ashoka Buildcon
400 A 1500 300
- -ww 1000 200
200 o
100 A 500 100
0 T T T T T T T T T T T T 0 T T T T T T T T T T T T T O T T T T T T T T T T T T T
LI/ LILIQL/ITIITS 88888383333 LYAJYLII/]{ITIITA
B S L ol AL &0 & b & L oL EsE et it ESE RS
SE2ZgS S8 E2s &8 Fi2z280248883 &8 SE228058223 %8
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Disclosure:

We, authors and the names 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 have/does not have any
material conflict of interest.

Any holding in stock — No

HDEFC 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.

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
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from time to time or may deal in other securities of the companies / organizations described in this report. As regards
the associates of HSL please refer the website.

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

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

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

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

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

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

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

HDEC 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.

HDEC Securities

Institutional Equities

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