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Healthcare continues to post strong growth

= Dabur’s Q3FY21 results were in line with our estimate. Domestic FMCG
volumes increased by 18.1% YoY — second consecutive quarter of
double digit volume growth.

= Growth in the domestic market was driven by health care (+28.1%) and
HPC (+15.9%) business.

= Healthcare contribution grew from 41% in Q3FY20 to 44% in Q3FY21
led by market share gains in chyawanprash and honey. The healthcare
category is expected to grow faster post Covid with new launches.

=  We have broadly maintained our FY21/22/23E EPS estimates at Rs
9.4/9.8/10.8. We value the stock at 50x FY23E EPS to arrive at a TP of
Rs 540. Considering rich valuations, we maintain Reduce; buy on dips.
Operational performance was in line with estimate
Revenues jumped 16.0% YoY to Rs 27.3bn. Domestic business reported
18.5% net sales increase with volume growth of 18.1%. We view this as a
strong performance better than peers as volume growth of
HUL/Emami/Marico stood at 4%/13%/15% respectively. GM expanded
30bps during the quarter. EBITDA margins remained stable at 21.0% as
170bps increase in A&P spends was completely offset by 30/40/110bps
decrease in RM/employee cost/other expenses respectively. RPAT
increased 23.7% YoY to Rs 4.9bn. Excluding extraordinary loss of Rs 200mn
in the base quarter, the APAT increased 17.8% - came in line with our
estimate.
Satisfactory segmental performance
During the quarter — (1) Consumer Care business grew 18.5% YoY to Rs
24.4bn and EBIT increased 19.4% to Rs 6.0bn; EBIT margin expanded by
20bps to 24.5% (2) Foods business reported 3.3% YoY revenue growth to
Rs 2.4bn; EBIT increased 7.8% to Rs 273mn; EBIT margin in the business
expanded by 50bps to 11.5%. At the category level Dabur reported strong
performance with - Health Supplements (+34.7%), OTC (+34.1%), Oral care
(+28.0%), Shampoo (+27.1%) and Ethicals (+23.2%) registering double digit
growths. Digestives (-0.3%) and Home care (-1.0%) witnessed weak
performance during the quarter.

Q3FY21 Result (Rs Mn)

CMP Rs 515
Target / Upside Rs 540 / 5%
NIFTY 13,635
Scrip Details
Equity / FV Rs 1,766mn /Rs 1
Market Cap Rs 909bn
USD 12bn
52-week High/Low Rs 553/ 386
Avg. Volume (no) 3,928,180
Bloom Code DABUR IN
Price Performance iMm 3M 12M
Absolute (%) (3) (1) 5
Rel to NIFTY (%) 0 (17) (8)

Shareholding Pattern
Jun'20 Sep'20 Dec'20

Promoters 67.9 67.9 67.9
MF/Banks/Fls 9.0 7.7 7.7
Flls 17.6 18.0 18.0

Public / Others 5.5 6.4 6.4

Valuation (x)

FY21E FY22E FY23E
P/E 54.7 52.4 47.7
EV/EBITDA 44.0 41.9 374
ROE (%) 23.3 21.3 20.6
ROACE (%) 22.0 19.8 19.3
Estimates (Rs mn)

FY21E FY22E FY23E

Particulars Q3FY21 Q3FY20 YoY(%) Q2FY21 QoQ (%) Revenue 95,569 101,119 111,005

Revenue 27,288 23,530 16.0 25,160 8.5  EBITDA 20,095 20,906 23,099

Total Expense 21,547 18,601 15.8 19,466 10.7 PAT 16,612 17,337 19,041

EBITDA 5742 4,929 165 5694 0.8  Eps(Rs.) 94 98 108

Depreciation 572 544 5.1 596 (4.1)

EBIT 5,170 4,385 17.9 5,098 1.4

Other Income 809 745 8.7 876 (7.6)

Interest 69 105 (34.6) 7> (8.4) VP - Research: Sachin Bobade

EBT 5911 4,825 225 5899 0.2 Tel: +91 22 40969731

Tax 975 835 16.8 1,067 (8.6) E-mail: sachinb@dolatcapital.com

RPAT 4,920 3,977 23.7 4,817 2.1

APAT 4,920 4,177 17.8 4,817 2.1 A iate: Nikhat K
(bps) (bps) sso.czla e: Nikhat Koor

Gross Margin (%) 50.4 50.1 31 50.9 (49) E-mail: nikh;cil@-l;:lgollaztf:allpgtg:l.gZOGr:\l

EBITDA Margin (%) 21.0 20.9 9 22.6 (159)

NPM (%) 18.0 16.9 113 19.1 (111)

Tax Rate (%) 16.5 17.3 (81) 18.1 (160)

EBIT Margin (%) 18.9 18.6 31 20.3 (132)
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Strong International business performance

IB reported 14.1% growth (in CC) during the quarter. Hobi (+33.4%), Namaste
(+8.2%), Nepal (+12.9%) and Bangladesh (+17.4%) businesses posted strong growths
during the quarter. However, MENA (+11.1%) and Egypt (+9.5%) reported
turnaround during the quarter compared to losses in Q2.

Market share gain continues

During Q3, Dabur gained 700/120bps market share in Honey/Chyawanprash category.
This signifies strong distribution and brand strength of Dabur in the health category. In
addition, Dabur gained (1) 120bps MS in oral care (2) 210/250bps MS in Odonil/Odomos
and (3) 50bps MS in shampoo category. We believe that, Dabur would continue to gain
market share, with increasing penetration and distribution reach.

Exhibit 1: Actual V/s DART estimates

(Rs mn) Actual Estimates Variance (%)
Revenue 27,288 26,972 1.2
EBITDA 5,742 5,826 (1.5)
EBITDA margin % 21.0 21.6 (60)
APAT 4,920 4,881 0.8
Source: Company, DART
Exhibit 2: Change in estimates
FY21E FY22E FY23E
(Rs mn) New Old Chg (%) New Old Chg (%) New Old Chg (%)
Net Revenue 95,569 94,830 0.8| 101,119 100,327 0.8| 111,005 110,190 0.7
EBITDA 20,095 19,891 1.0 20,906 20,692 1.0 23,099 22,882 1.0
EBITDA Margin (%) 21.0 21.0 10 bps 20.7 20.6 0 bps 20.8 20.8 0 bps
APAT 16,612 16,815 (1.2) 17,337 17,364 (0.2) 19,041 19,081 (0.2)
EPS 9.4 9.5 (1.2) 9.8 9.8 (0.2) 10.8 10.8 (0.2)
Source: Company, DART
Exhibit 1: Segmental performance (Rs mn)
Segmental Performance Q3FY21 Q3FY20 YoY (%) Q2FY21 QoQ (%)
Consumer Care
Revenue 24,422 20,614 18.5 22,172 10.1
EBIT 5,973 5,001 19.4 5,888 1.4
EBIT Margin % 24.5 24.3 20bps 26.6  -210bps
Foods
Revenue 2,365 2,289 3.3 2,569 (7.9)
EBIT 273 253 7.8 357 (23.7)
EBIT Margin % 115 11.0 50bps 13.9  -240bps
Retail
Revenue 212 346 (38.7) 109 94.6
EBIT (0.7) (1.5) (53.3) (30.6) (97.7)
EBIT Margin % (0.3) (0.4) 10bps (28.0)  2770bps
Others
Revenue 236 217 8.9 248 (4.7)
EBIT 22.1 17.8 24.2 20.9 5.7
EBIT Margin % 9.4 8.2 120bps 8.4 90bps
TOTAL
Revenue 27,235 23,465 16.1 25,097 8.5
EBIT 6,267 5,270 18.9 6,236 0.5
EBIT Margin % 23.0 225 60bps 24.8  -180bps
Source: DART, Company
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Exhibit 2: 9M Performance

Particulars (Rs.mn) Q3FY21 Q3FY20 YoY (%) Q2FY21 QoQ(%)| 9MFY21 9MFY20 YoY (%)
Total Revenue 27,288 23,530 16.0 25,160 8.5| 72,249 68,382 5.7
Total Expenditure 21,547 18,601 15.8 19,466 10.7| 56,647 53,981 49
RM Cost 13,537 11,745 15.3 12,359 9.5| 35,912 34,106 5.3
Employee Exp 2,740 2,448 12.0 2,673 2.5 7,651 7,177 6.6
Ad spends 2,824 2,035 38.8 2,022 39.7 6,302 5,498 14.6
Other Exp 2,445 2,374 3.0 2,413 13 6,782 7,201 (5.8)
PBIDT (Excl Ol) 5,742 4,929 16.5 5,694 0.8| 15,602 14,401 8.3
Other Income 809 745 8.7 876 (7.6) 2,403 2,295 4.7
Depreciation 572 544 5.1 596 (4.1) 1,735 1,616 7.4
EBIT 5,980 5,130 16.6 5,974 0.1| 16,270 15,080 7.9
Interest 69 105 (34.6) 75 (8.4) 222 410 (45.9)
PBT 5,911 5,025 17.6 5,899 0.2| 16,048 14,670 9.4
Tax 975 835 16.8 1,067 (8.6) 2,867 2,211 29.7
Profit After Tax 4,936 4,190 17.8 4,832 2.2| 13,181 12,459 5.8
Minority Interest 16 13 19.7 15 4.6 26 22 20.9
APAT (After MI) 4,920 4,177 17.8 4,817 2.1 13,155 12,438 5.8
EOI - (200) (100.0) - NA - (800)  (100.0)
RPAT (After OCI) 4,920 3,977 23.7 4,817 2.1| 13,175 11,638 13.0
EPS (Adj) 2.8 2.4 17.8 2.7 2.1 7.4 7.0 5.8
bps bps bps

Gross Profit (%) 50.4 50.1 30 50.9 (50) 100.0 67.6 3242
Employee Exp (%) 10.0 104 (40) 10.6 (60) 10.6 10.5 9
Ad spends (%) 10.3 8.6 170 8.0 230 8.7 8.0 68
Other Exp (%) 9.0 10.1 (110) 9.6 (60) 9.4 10.5 -114
EBITDA (%) 21.0 20.9 10 22.6 (160) 216 211 54
PAT (%) Adj 18.0 17.8 30 19.1 (110) 18.2 18.2 2

Source: DART, Company

Key concall takeaways

Dabur has formed a new subsidiary which would export products from India
to other countries. The company is planning to take advantage of growing
herbal demand in other geographies. All products would be sourced from
this subsidiary. We believe that the company aims to take benefits from the
newly introduced Remission of Duties and Taxes on Exported Products
(RoDTEP) scheme.

The company gained 120bps market share in oral care segment as all existing
brands — Meswak, Red, Babool posted strong traction. Recently launched
Dant Rakshak and Clove are on firm footings to capture market share. Red
(70% contri) has posted 30% growth while rest of the portfolio recorded 22%
growth during the quarter. We believe that the market share gain in the
category for Dabur would continue with its efforts to innovate and increase
penetration.

Dabur believes that the company has gained market share in oral care from
Patanjali and Colgate. We believe that Dabur would continue to gain lost
share from Patanjali with the launch of new herbal products in the category,
but market share loss for Colgate seems restricted in past couple of quarters.

Innovations in past three months have contributed 3-4% of the revenues
during the quarter while YTD new products contribution has increased to
6%. Innovation is expected to remain key growth driver for Dabur in the
ensuing quarters.

January 29, 2021
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Amongst new categories, sanitizers have failed to perform. Management
sound pessimistic on the growth of sanitizers primarily due to decline in the
category and increased competition. We have observed similar response
from other new players in the category including Marico, HUL, etc. We
believe that the new investment in the category would come to halt as for
most of the players it was a tactical entry.

For premium products, e-com platform is preferred compared to general
trade as the company believes the investment in general trade are much
higher for new products, especially in premium category. We believe that
this has become an industry phenomenon as most of the companies are
preferring the same route for new premium category products.

Juices portfolio reported 4% growth during the quarter. Excluding HORECA,
FS and CSD, the category posted 8% increase. However, the growth was not
satisfactory considering favorable base. The company intends to accelerate
growth rate to double digits in the ensuing quarters. However, considering
increasing competition and discretionary nature of the category, we believe,
it would be a challenge to achieve the target in the near term.

Hair oils witnessed strong recovery with 11.6% growth driven by perfumed
oil and coconut portfolio reporting double digit growth. We believe that the
company’s flanker brand strategy has worked well in the category.

GM has remained almost flat during the quarter despite increase in high
margin healthcare products. This was primarily due to increased prices
across categories. As the inflation is very high, the company would have to
take prices hikes in most categories. In the near term due to lag effect, we
anticipate GM to remain under pressure.

A&P spends are expected to increase for Dabur due to ongoing investments
in brand building. The company aspires to increase A&P spends to 11-11.5%
from current 9%. We believe that the move would depend on the RM
inflation and operational cost saving. The company is expected to increase
A&P only during favorable cost environment. We do not expect margin
dilution for Dabur drastically.

Growth in the digestives category remains impacted due to closure of
schools. Sachets contributed the highest in the digestive portfolio which
posted double digit decline as the demand from school kids was impacted
significantly. However, bottles (25% contribution) posted 15% growth during
the quarter. We believe that the category would witness strong recovery
once school re-opens.

Dabur is expected to increase its distribution reach to 1.4mn outlets by the
end of FY21E.

January 29, 2021
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Exhibit 3: Trend in sales growth (YoY%)

Exhibit 4: Trend in volume growth (YoY%)
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Exhibit 5: Trend in EBITDA margin (%) Exhibit 6: Ad spends trend
25 1 11 - 60
4 10 4
24 ] - 40
23 -
8 1 - 20
22 A 7 4
21 A 2 0
20 - 2 | - (20)
19 41 3 T T T T T T T T T T T T (40)
0 0 OO OO O O O
7 J SYSYSTYTIERIET TN
T I A R T T R A A i
N 9 N0 S 9N M T 9N
g 0000 ddgggdagdad

Q3FY18
Q4FY18
Q1FY19
Q2FY19
Q3FY19
Q4FY19
Q1FY20
Q2FY20
Q3FY20
Q4FY20
Q1FY21
Q2FY21
Q3FY21

Ad spend as % of sales

——— Ad spend growth (RHS)

Source: DART, Company

Exhibit 7: Domestic Revenue contribution in Q3FY20

Source: DART, Company

Exhibit 8: Domestic Revenue contribution in Q3FY21
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Profit and Loss Account

(Rs Mn) FY20A FY21E FY22E FY23E
Revenue 87,036 95,569 101,119 111,005
Total Expense 69,112 75,474 80,213 87,906
COGS 43,602 47,213 50,018 55,039
Employees Cost 9,477 10,081 10,739 11,800
Other expenses 16,033 18,180 19,455 21,068
EBIDTA 17,924 20,095 20,906 23,099
Depreciation 2,205 2,180 2,343 2,506
EBIT 15,719 17,915 18,563 20,593
Interest 495 559 559 559
Other Income 3,053 2,925 2,903 2,902
Exc. / E.O. items (1,000) 0 0 0
EBT 17,277 20,281 20,907 22,936
Tax 2,797 3,640 3,540 3,866
RPAT 14,449 16,612 17,337 19,041
Minority Interest 30 30 30 30
Profit/Loss share of associates 0 0 0 0
APAT 15,449 16,612 17,337 19,041

Balance Sheet

(Rs Mn) FY20A FY21E FY22E FY23E
Sources of Funds

Equity Capital 1,766 1,766 1,766 1,766
Minority Interest 365 394 424 453
Reserves & Surplus 64,290 74,537 84,871 96,210
Net Worth 66,056 76,303 86,637 97,976
Total Debt 4,660 8,595 8,595 8,595
Net Deferred Tax Liability (50) 249 249 249
Total Capital Employed 71,031 85,541 95,905 107,273

Applications of Funds

Net Block 22,497 20,572 20,729 20,723
CWIP 1,460 1,481 1,481 1,481
Investments 14,090 21,340 21,340 21,340
Current Assets, Loans & Advances 53,074 59,915 71,160 84,128
Inventories 13,790 12,065 12,827 14,090
Receivables 8,130 5,974 6,334 6,955
Cash and Bank Balances 8,100 9,595 9,277 10,241
Loans and Advances 4,670 4,584 4,855 5,200
Other Current Assets 4,474 4,498 5,389 5,419
Less: Current Liabilities & Provisions 20,090 17,766 18,805 20,398
Payables 14,810 12,690 13,480 14,773
Other Current Liabilities 5,280 5,076 5,325 5,625
sub total
Net Current Assets 32,984 42,148 52,356 63,730
Total Assets 71,031 85,541 95,905 107,273

E — Estimates
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Important Ratios

January 29, 2021

Particulars FY20A FY21E FY22E FY23E
(A) Margins (%)
Gross Profit Margin 49.9 50.6 50.5 50.4
EBIDTA Margin 20.6 21.0 20.7 20.8
EBIT Margin 18.1 18.7 18.4 18.6
Tax rate 16.2 17.9 16.9 16.9
Net Profit Margin 16.6 17.4 17.1 17.2
(B) As Percentage of Net Sales (%)
COGS 50.1 49.4 49.5 49.6
Employee 10.9 10.5 10.6 10.6
Other 18.4 19.0 19.2 19.0
(C) Measure of Financial Status
Gross Debt / Equity 0.1 0.1 0.1 0.1
Interest Coverage 31.7 321 33.2 36.8
Inventory days 58 46 46 46
Debtors days 34 23 23 23
Average Cost of Debt 8.5 8.4 6.5 6.5
Payable days 62 48 49 49
Working Capital days 138 161 189 210
FAT/O 3.9 4.6 4.9 5.4
(D) Measures of Investment
AEPS (Rs) 8.7 9.4 9.8 10.8
CEPS (Rs) 10.0 10.6 11.1 12.2
DPS (Rs) 3.3 3.6 4.0 4.4
Dividend Payout (%) 37.5 38.3 40.4 40.5
BVPS (Rs) 37.4 43.2 49.1 55.5
RoANW (%) 23.6 23.3 21.3 20.6
ROACE (%) 23.7 22.0 19.8 19.3
ROAIC (%) 25.5 25.8 22.8 22.4
(E) Valuation Ratios
CMP (Rs) 515 515 515 515
P/E 58.8 54.7 52.4 47.7
Mcap (Rs Mn) 908,829 908,829 908,829 908,829
MCap/ Sales 10.4 9.5 9.0 8.2
EV 891,479 884,630 875,668 864,960
EV/Sales 10.2 9.3 8.7 7.8
EV/EBITDA 49.7 44.0 41.9 37.4
P/BV 13.8 11.9 10.5 9.3
Dividend Yield (%) 0.6 0.7 0.8 0.8
(F) Growth Rate (%)
Revenue 2.0 9.8 5.8 9.8
EBITDA 3.0 121 4.0 10.5
EBIT 0.5 14.0 3.6 10.9
PBT 0.2 17.4 3.1 9.7
APAT 1.7 7.5 4.4 9.8
EPS 1.7 7.5 4.4 9.8
Cash Flow
(Rs Mn) FY20A FY21E FY22E FY23E
CFO 13,854 21,299 19,023 21,469
CFI 1,410 (16,815) (11,780) (12,244)
CFF (10,446) (2,989) (7,561) (8,261)
FCFF 9,684 21,024 16,523 18,969
Opening Cash 3,282 8,100 9,595 9,277
Closing Cash 8,100 9,595 9,277 10,241
E — Estimates
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Rating and Target Price History

R9) ] Month Rating TP (Rs.) Price (Rs.)
——DABUR Target Price Mar-20 _ Reduce 450 444
570 4 Mar-20 Reduce 450 426
530 - May-20 Buy 470 429
["“M\ Jul-20 Reduce 495 492
490 v Sep-20 Reduce 495 486
450 Nov-20 Reduce 520 515
410 A
370 T r r
& &8 8 8 8 8 8 8 8 &8 &8 R§ “bri dation dat
% ﬁ L é_ ‘%‘ g _:I; g.} qé; 8 é g rice as on recommenaation date
> o = < = A 7 I oo O =z A
DART Team
Purvag Shah Managing Director purvag@dolatcapital.com +9122 4096 9747
Amit Khurana, CFA Head of Equities amit@dolatcapital.com +9122 4096 9745
CONTACT DETAILS
Equity Sales Designation E-mail Direct Lines
Dinesh Bajaj VP - Equity Sales dineshb@dolatcapital.com +9122 4096 9709
Kapil Yadav VP - Equity Sales kapil@dolatcapital.com +9122 4096 9735
Yomika Agarwal VP - Equity Sales yomika@dolatcapital.com +9122 4096 9772
Jubbin Shah VP - Derivatives Sales jubbins@dolatcapital.com +9122 4096 9779
Ashwani Kandoi AVP - Equity Sales ashwanik@dolatcapital.com +9122 4096 9725
Lekha Nahar AVP - Equity Sales lekhan@dolatcapital.com +9122 4096 9740
Equity Trading Designation E-mail
P. Sridhar SVP and Head of Sales Trading sridhar@dolatcapital.com +9122 4096 9728
Chandrakant Ware VP - Sales Trading chandrakant@dolatcapital.com  +9122 4096 9707
Shirish Thakkar VP - Head Domestic Derivatives Sales Trading  shirisht@dolatcapital.com +9122 4096 9702
Kartik Mehta Asia Head Derivatives kartikm@dolatcapital.com +9122 4096 9715
Dinesh Mehta Co- Head Asia Derivatives dinesh.mehta@dolatcapital.com +9122 4096 9765
Bhavin Mehta VP - Derivatives Strategist bhavinm@dolatcapital.com +9122 4096 9705

Dolat Capital Market Private Limited.
Sunshine Tower, 28th Floor, Senapati Bapat Marg, Dadar (West), Mumbai 400013




DART”

Analyst(s) Certification

The research analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in
this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their
compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this research report.

I. Analyst(s) and Associate (S) holding in the Stock(s): (Nil)

Il. Disclaimer:

This research report has been prepared by Dolat Capital Market Private Limited. to provide information about the company(ies) and sector(s), if any,
covered in the report and may be distributed by it and/or its affiliated company(ies) solely for the purpose of information of the select recipient of this
report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written consent of
Dolat Capital Market Private Limited. This report has been prepared independent of the companies covered herein. Dolat Capital Market Private Limited.
and its affiliated companies are part of a multi-service, integrated investment banking, brokerage and financing group. Dolat Capital Market Private
Limited. and/or its affiliated company(ies) might have provided or may provide services in respect of managing offerings of securities, corporate finance,
investment banking, mergers & acquisitions, financing or any other advisory services to the company(ies) covered herein. Dolat Capital Market Private
Limited. and/or its affiliated company(ies) might have received or may receive compensation from the company(ies) mentioned in this report for rendering
any of the above services. Research analysts and sales persons of Dolat Capital Market Private Limited. may provide important inputs to its affiliated
company(ies) associated with it. While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description
of the securities, markets or developments referred to herein, and Dolat Capital Market Private Limited. does not warrant its accuracy or completeness.
Dolat Capital Market Private Limited. may 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. This report is provided for information only and is not an investment advice and must not alone be taken as
the basis for an investment decision. The investment discussed or views expressed herein may not be suitable for all investors. The user assumes the
entire risk of any use made of this information. The information contained herein may be changed without notice and Dolat Capital Market Private Limited.
reserves the right to make modifications and alterations to this statement as they may deem fit from time to time. Dolat Capital Market Private Limited.
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. This report is neither an
offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction. 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 Dolat Capital Market
Private Limited. and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein
may or may not be eligible for sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required
to inform themselves of and to observe such restrictions.

For U.S. Entity/ persons only: This research report is a product of Dolat Capital Market Private Limited., 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 Dolat Capital Market Private Limited. 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 or entity.

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, Dolat Capital Market Private Limited. has entered into an agreement with a U.S. registered broker-
dealer Ltd Marco Polo Securities Inc. ("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo
or another U.S. registered broker dealer/Entity as informed by Dolat Capital Market Private Limited. from time to time.

DOLATCAPITAL
Dolat Capital Market Private Limited.

Corporate Identity Number: U65990DD1993PTC009797
Member: BSE Limited and National Stock Exchange of India Limited.
SEBI Registration No: BSE - INB010710052 & INF010710052, NSE - INB230710031& INF230710031, Research: INHO00000685
Registered office: Office No. 141, Centre Point, Somnath, Daman — 396 210, Daman & Diu
Board: +9122 40969700 | Fax: +9122 22651278 | Email: research@dolatcapital.com | www.dolatresearch.com

Our Research reports are also available on Reuters, Thomson Publishers, DowJones and Bloomberg (DCML <GO>)



