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Steady execution continues in T&D segments...

For Q3FY21, KPTL's standalone revenue was at ¥ 1993 crore (our estimate
of ¥ 2183 crore) merely growing 0.7% YoY on the back of steady execution
across all businesses amid challenging economic conditions and labour
availability constraints. EBITDA came in at ¥ 207 crore (our estimate of
231.4 crore), down marginally by 0.5% while EBITDA margins sustained at
10.4% with marginal decline of 10 bps YoY. Adjusted PAT (net of exceptional
items) came in at ¥ 147.9 crore, up 16.5% YoY partly aided by reduction in
interest expense, which declined 45% to ¥ 23 crore YoY. KPTL reported
exceptional item worth ¥ 154 crore towards gain on sale of Alipurduar
Transmission (ATL) and Jhajjar KT.

Decent performance, debt reduction to improve cash flows...

For Q3FY20, revenue for T&D came in at ~3 1270 crore, up 5% while non-
T&D (railways, oil & gas) segment stayed almost flat YoY amid broad base.
The T&D business is expected to grow 9-10% in the next two years while
non-T&D (railways & pipeline) is expected see strong execution traction.
Overall, EBITDA margin is expected to sustain in the range of 10.5% to
10.8% in long term amid short term headwinds owing to commodity prices.
Consolidated net debt has reduced significantly by ¥ 1337 crore to ¥ 2343
crore YoY on the back of proceeds received from sale of Alipurduar
Transmission asset utilised to further reduce debt and support future
growth. For Kohima-Mariani, KPTL expects the deal to be closed in Q4FY21.

Decent order inflows provide good revenue visibility...

KPTL’s order inflow in Q3FY21 was at ¥ 2869 crore YoY while YTDFY21 order
inflow came in at ¥ 6260 crore. As on Q3FY21, order book was at ¥ 13329
crore (including ¥ 1097 crore order book of Linjemontage) providing good
revenue visibility for near future. Within order backlog, T&D overseas
contributed 40% followed by T&D domestic (17%), pipeline (18%) and
Railways (25%). We build in order inflow of ¥ 8976 crore, ¥ 9800 crore for
FY21E, FY22E, respectively. We expect overall revenue, EBITDA CAGR of
8.8%, 8.5%, respectively, in FY20-23E mainly aided by growth in non-T&D.

Valuation & Outlook

KPTL's strong order book with good traction in non-T&D business (railways,
pipeline), improved subsidiary performance and operating leverage gains
are expected to support consistent growth. Also, recent acquisition in Brazil
to provide diversification in international T&D markets. Strategy to monetise
non-core assets and utilise proceeds towards debt reduction and
acquisitions in growing international markets would further strengthen
balance sheet. We value KPTL on an SoTP basis and revise our rating from
HOLD to BUY with a target price of ¥ 490 (earlier: ¥ 200) with base business
at 10x FY23E.

Key Financial Summary

g ICICI

Research
BUY

POWER TRANSMISSION LIMITED

Particular Amount
35499 Crore
¥1177.7 crore
303.4 crore

Market Capitalization
Total Debt (FY 20)
Cash and Inv. (FY 19)

EV %6373.3 crore
52 week H/L 3411 /170
Equity capital %30.7 Crore
Face value 32

Key Highlights

® Q3FY21 order inflow at ¥ 2869 crore,
YoY while YTDFY21 order inflow at
3 6260 crore

® T&D business contributed 67% to
order inflows followed by railways
(17%) and pipeline (17%)

® Received proceeds from sale of ATL
and utilised it to further reduce debt

Key risks to call

®  Any project headwinds, slowdown in
order intake, deferred tendering to
affect revenue visibility

® Volatile commodity prices, working
capital stress, delay in sale of non-
core assets can have adverse impact
on performance
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Chirag Shah
shah.chirag@icicisecurities.com

Amit Anwani
amit.anwani@icicisecurities.com

Particulars (Jcrore) FY19 FY20 FY21E FY22E FY23E CAGR (FY20-FY23E)
Net Sales 7,115.1 7,904.0 8,096.7 9,165.9 10,187.5 8.8%
EBITDA 778.2 860.0 855.1 968.3 1,097.2 8.5%
EBITDA Margin (%) 10.9 10.9 10.6 10.6 10.8
Net Profit 401.3 463.0 667.3 560.5 635.5 11.1%
EPS (3 26.1 29.9 44.8 37.6 42.7
P/ E (x) 141 12.4 8.3 9.8 8.7
RoNW (% ) 12.7 12.6 13.7 12.7 12.8
RoCE (%) 19.6 17.1 16.6 16.1 16.3

Source: Company, ICICI Direct Research
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ﬂ Result Update | Kalpataru Power ICICI Direct Research
Exhibit 1: Variance Analysis

Q3FY21 Q3FY21E Q3FY20 YoY (Chg %) Q2FY21 QoQ (Chg %) Comments
r

r Revenue almost flat on account of steady
Revenue 1,993.0  2,183.3  1,979.0 0.7 1,882.0 S
execution in T&D segment.
Other Income 19.0" 21.0 16.0" 18.8 37.0 -48.6
Employee Expenses 14207 1463 135.0 7 5.2 140.0 1.4
Raw Material Expenses 67407  901.7 849.0" -20.6 700.0 -3.7
Other Operating Expenses 23207 170.3 152.0 7 52.6 192.0 20.8
Sub Contracting Charges 73807 7336 635.0 " 16.2  648.0 13.9
EBITDA 207.07 2314 208.0 " -0.5 202.0 2.5
r r r r
EBITDA Margin (%) 10.4 10.6 10.5 -12 bps 10.7 -35 bps Marginal decline in EBITDA margin
Depreciation 290" 31.9 28.0" 3.6 29.0 0.0
Interest 230" 311 420" -45.2 23.0 0.0
PBT 32807  189.4 178.0" 84.3 201.0 63.2
Total Tax 710" 47.7 410" 73.2 42.0 69.0
PAT 257.07 1417 137.0" 87.6 159.0 61.6
Adj. PAT (After 147.9 141.7 127.0 16.5 107.0 - Adjusted PAT grew 26% aided by interest
exceptional item) cost reduction and higher other income
Key Metrics
Order inflows 2,869.0  3,468.0 1,161.0 147.1 691.0 315.2
Order backlog 12778.8  13187.0 13,934.8 83 119028 Order backlog provides strong revenue

visibility

Source: Company, ICICI Direct Research

Exhibit 2: Change in estimates

FY21E FY22E FY23E Comments
(X Crore) Oid New % Change oid New % Change Introduced
Strong order booking and pick-up in execution to

Revenue 6,864.7 8,096.7 17.9 7,499.3 9,165.9 22.2 10,187.5 . .
drive revenue growth in long run
EBITDA 592.9 855.1 44.2 684.3 968.3 41.5 1,097.2
r r We expect sutained margins with shorm term
EBITDA Margin (%) 8.6 10.6 192 bps 10.7 10.6 -14 bps 10.8 hiccups
PAT 284.0 667.3 135.0 326.4 560.5 7.7 635.5
EPS ) 18.4 44.8 143.5 211 37.6 78.4 42.7

Source: Company, ICICI Direct Research

Exhibit 3: Assumptions

Current Comments
FY20E  FY21E  FY22E
Order Inflow growth -21.8 37.6 9.2
Order Backlog growth -9.8 -0.6 4.2 Strong order inflows to ensure growth momentum over FY20-23E
Revenue growth 11.1 2.4 13.2 Consistant order intake to lead to robust billing in FY20-23E
EBITDA Margins 10.9 10.6 10.6 We maintain margin estimates in 10.6-10.8% range over next two years

Source: Company, ICICI Direct Research
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Conference Call Highlights

e The management is confident of achieving minimum positive revenue
growth and order inflow guidance of ¥ 9000-9500 crore for FY21E

e KPTL’s YTD order inflows for FY21 were at ¥ 6260 crore (Q3FY21 order
inflows at ¥ 2869 crore) out of which T&D-International contributed 53%,
followed by T&D — Domestic 14%, Oil & Gas — 17% and 17% from
Railways. Also, KPTL is L1 in orders worth ~% 3100 crore. As on Q3FY21,
order book was at ¥ 13329 crore (including Linjemontage Sweden order
book of ¥ 1097 crore) providing good visibility for medium term. KPTL
remains positive on tendering activities picking up Q4FY21

e During the quarter, JMC Projects' consolidated revenue came in at
31111 crore, up 15% YoY led by growth in infrastructure business. Core
EBITDA margin was at 10.8%, down 230 bps YoY while PAT declined
87% toX 3 crore. Q3FY21 order inflow came in atT 1053 crore while YTD
order inflows were at ¥ 7484 crore. Order book was at ¥ 14203 crore
suggesting strong revenue visibility. Per day revenue for toll road
projects has improved 16% YoY to % 60.9 lakh/day

e During 9MFY21, Shubham Logistics (SSL) revenue grew 17% to ¥ 111
crore while EBITDA margin came in at 35%, an improvement of 220 bps,
YoY owing to improved operational performance and marking a
turnaround

e During the quarter, KPTL's consolidated net debt has reduced
significantly by ¥ 1337 crore to T 2343 crore on a YoY basis while it
declined by % 1099 crore, sequentially on the back of proceeds received
from sale of Alipurduar Transmission asset utilised to further reduce
debt and support future growth. The company aims to become net debt
free on a consolidated basis by FY21E

e KPTL has successfully sold Alipurduar Transmission asset and Jhajjar
KT and utilised proceeds to further reduce debt and support future
growth. Strategic plan to monetise Kohima-Mariani asset is likely to see
closure by Q4FY21E. Indore real estate execution is in full swing and
around 35% units have been sold. The company has received OC for
two buildings and expects to receive OC for the remaining buildings very
soon. KPTL expects to exit and get back its total investment of ¥ 320
crore in a year

e International tendering opportunities in Africa, Middle East Bangladesh,
Nepal, Saarc, Nordic countries. In railways, focus continues on bidding
pipeline in neighbouring countries like Bangladesh. Domestic T&D
tendering opportunities are expected to improve with TBCB bidding
from PGCIL, private players and SEBs

e linjemontage posted Q3FY21 revenue of T 321 crore while 9MFY21
revenue was at ¥ 818 crore. Order backlog as on Q3FY21 was at I 1097
crore

ICICI Securities | Retail Research 3
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Financial story in charts

Exhibit 4: Trend in order inflows Exhibit 5: Order backlog trend...

ICICI Direct Research
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Exhibit 6: Segmental break-up of order backlog

Exhibit 7: YTD order inflow break-up
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Source: Company, ICICI Direct Research

Exhibit 8: Trend in revenue...
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Exhibit 9: Trend in EBITDA margin..
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Exhibit 10: Trend in profitability... Exhibit 11: RoE and RoCE trend..
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Exhibit 12: SOTP Valuation for Kalpataru Power

Basis of Valuation Multiple LIOEIREITONNS LOFELED

crore) value (3

Base Business P/E 10.0x 6,355 427
JMC Projects 40% Holdco discounton market ( 67.2% stake 520 34
Other JV's/Investmentin BOOT projects Equity Invested 1.0x 367 24
Investmentin Linjemontage (85% Stake) Book Value 1.0x 141 9
Total 7,242 493

Source: Company, ICICI Direct Research
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Exhibit 13: Price Performance
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Source: Bloomberg, Company, ICICI Direct Research

Exhibit 14: Top 10 Shareholders

Filing Date % 0/S osition (%) Change

Rank Investor Nam e
Kalpataru Constructi
K C Holdings PvtLtd
Hdfc Asset Managemen
Kalpataru Properties
Munot Mofatraj Pukhr
Munot Parag Mofatraj
Icici Prudential Lif
Icici Prudential Ass

9 Nippon Life India As
10  SbiSmall Cap Fund

0N WN =

31-Dec-20
31-Dec-20
31-Dec-20
31-Dec-20
31-Dec-20
31-Dec-20
31-Dec-20
31-Dec-20
31-Dec-20
31-Dec-20

15.7
14.2
9.7
9.2
6.7
5.4
4.0
2.9
2.6
2.4

23.35m 0.00m
21.14m 0.00m
14.39m (0.23)m
13.65m 0.00m
10.01m 0.00m
7.96m (5.68)m
6.01m 0.97m
4.32m  (0.26)m
3.82m 0.02m
3.54m 3.54m

Source: Reuters, ICICI Direct Research

Exhibit 15: Shareholding Pattern

(in %) Dec-19
Promoter 54.4
Fll 7.4
DIl 29.0
Others 9.2

Mar-20 Jun-20
54.4 54.4
7.4 7.1
29.5 26.9
11.0 10.4

Sep-20 Dec-20
55.3 56.5
6.5 4.4
26.4 28.6
11.8 10.5

Source: Company, ICICI Direct Research
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Financial summary

Exhibit 16: Profit and loss statement < crore

ICICI Direct Research

Exhibit 17: Cash flow statement < crore

(Year-end March) FY20 FY21E FY22E FY23E (Year-end March) FY20 FY21E FY22E FY23E
Totaloperating Income 7,904.0 8,096.7 9,165.9 10,187.5 Profitafter Tax 463.0 667.3 560.5 635.5
Growth (%) 11.1 2.4 13.2 1.1 Add: Depreciation 110.0 125.0 152.1 175.5
Raw Material Expenses 3,267.0 3,174.5 3,750.6 4,147.5 (Inc)/dec in Current Asset -751.6 -887.0 -877.0 -611.1
Employee Expenses 526.0 583.0 646.0 736.8 Inc/(dec) in CL and Provisi 467.4 402.4 556.7 358.9
Sub Contracting Charges 2,635.0 2,725.1 2,958.7 3,295.0 Others 0.0 0.0 0.0 0.0
Other Operating Expenses 616.0 759.0 842.2 911.0 CFfrom operating activ 288.8 307.8 392.3 558.8
Other expenses 0.0 0.0 0.0 0.0 (Inc)/dec in Investments -215.7 142.7 -60.0 -150.0
Total Operating Expenditure 7,044.0 7,241.6 8,197.6 9,090.3 (Inc)/dec in Fixed Assets -204.8 -90.0 -137.5 -167.5
EBITDA 860.0 855.1 968.3 1,097.2 Others 0.0 0.0 0.0 0.0
Growth (%) 10.5 -0.6 13.2 13.3 CF from investing activ -573.6 -2.8 -248.6 -344.2
Depreciation 110.0 125.0 152.1 175.5 Issue/(Buy back) of Equity 0.3 -1.2 0.0 0.0
Interest 166.0 104.3 122.1 135.2  Inc/(dec) in loan funds 531.3 -225.0 40.0 60.0
Other Income 58.0 80.0 55.0 63.0 Dividend paid & dividend tt -119.2 -202.1 -65.0 -87.9
PBT 666.0 873.7 749.2 849.4 Inc/(dec) in Sec. premium 0.0 -141.5 0.0 0.0
Others 0.0 0.0 0.0 0.0 Others 0.0 7.6 0.0 0.0
Total Tax 203.0 206.4 188.7 213.9 CF from financing activ 451.7 -502.6 -25.0 -27.9
PAT 463.0 667.3 560.5 635.5 NetCash flow 167.0 -197.6 118.7 186.8
Growth (%) 15.4 441 -16.0 13.4 Opening Cash 136.5 303.4 105.8 224.5
EPS (3 29.9 44.8 37.6 42.7 Closing Cash 303.4 105.8 2245 411.2
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
Exhibit 18: Balance sheet < crore I Exhibit 19: Key ratios < crore
(Year-end March) FY20 FY21E FY22E FY23E (Year-end March) FY20 FY21E FY22E FY23E
Liabilities Per share data (3
Equity Capital 30.9 29.8 29.8 29.8 EPS 29.9 44.8 37.6 42.7
Reserve and Surplus 3,504.7 3,895.5 4,391.0 4,938.6 CashEPS 37.0 53.2 47.9 54.5
Total Shareholders funds 3,535.6 3,925.3 4,420.8 4,968.4 BV 228.5 263.6 296.9 333.7
Total Debt 1,177.4 952.4 992.4 1,052.4 DPS 6.5 11.5 3.7 5.0
Deferred Tax Liability 5.1 5.1 5.1 5.1 Cash Per Share 19.6 7.1 15.1 27.6
Minority Interest/ Others 0.0 0.0 0.0 0.0 Operating Ratios (%)
Total Liabilities 4,990.8 5,165.4 5,730.9 6,371.6 EBITDA Margin 10.9 10.6 10.6 10.8
PBT / Total Operating incol 8.4 10.8 8.2 8.3
Assets PAT Margin 5.9 8.2 6.1 6.2
Gross Block 1,012.2 1,126.8 1,246.8 1,396.8 Inventory days 34.1 36.7 36.6 35.1
Less: Acc Depreciation 387.6 509.2 657.8 829.3 Debtor days 162.4 177.0 168.0 165.0
Net Block 624.7 617.5 589.0 567.4 Creditor days 98.6 101.0 98.5 97.0
Capital WIP 39.5 15.0 30.0 45.0 Return Ratios (%)
Total Fixed Assets 664.2 632.5 619.0 612.4 RoE 12.6 13.7 12.7 12.8
Investments 864.2 7215 7815 931.5 RoCE 17.1 16.6 16.1 16.3
Inventory 738.9 813.9 918.9 979.1 RolC 20.9 18.7 19.3 20.2
Debtors 3,517.4 3,926.3 4,218.8 4,605.3 Valuation Ratios (x)
Loans and Advances 0.0 0.0 0.0 0.0 P/E 12.4 8.3 9.8 8.7
Other Current Assets 2,509.2 2,883.1 3,349.7 3,455.5 EV /EBITDA 1.7 1.7 6.7 5.8
Cash 303.4 105.8 224.5 411.2 EV /NetSales 0.8 0.8 0.7 0.6
Total Current Assets 7,491.6 8,181.0 9,176.7 9,974.6 MarketCap /Sales 0.7 0.7 0.6 0.6
Creditors 2,136.2 2,240.4 2,473.5 2,707.4 Price to Book Value 1.6 1.4 1.2 1.1
Provisions 321.4 336.1 341.3 357.4 Solvency Ratios
Total Current Liabilities 4,663.9 5,066.3 5,623.0 5,982.0 DebtEBITDA 1.4 1.1 1.0 1.0
Net Current Assets 2,827.7 3,114.7 3,553.7 3,992.6 Debt/Equity 0.3 0.2 0.2 0.2
Others Assets 0.0 0.0 0.0 0.0 CurrentRatio 1.5 1.4 1.5 1.5
Application of Funds 4,990.8 5,165.5 5,730.9 6,371.6 Quick Ratio 1.3 1.3 1.3 1.3
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
ICICI Securities | Retail Research 7
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RATING RATIONALE

ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to its
stocks according to their notional target price vs. current market price and then categorizes them as Buy, Hold,
Reduce and Sell. The performance horizon is two years unless specified and the notional target price is defined
as the analysts' valuation for a stock

Buy: >15%
Hold: -5% to 15%;
Reduce: -15% to -5%;

Sell: <-15%
‘ﬂICICI(m,m; com| 1 1 g
I»vnlnnhu'o':::u'!mluhps | BHOI{ER \ :
ICICI Securities Ltd. 5 sTARMINE | |
@a;ﬁmwaru 2012 A;L
Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,

1st Floor, Akruti Trade Centre,
Road No 7, MIDC,

Andheri (East)

Mumbai - 400 093
research@icicidirect.com
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ANALYST CERTIFICATION

I/We, Chirag Shah, PGDBM and Amit Anwani, MBA (Finance), Research Analysts, 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. 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. It is also confirmed that
above mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies
mentioned in the report

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI)
as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number — INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock
broker. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture
capital fund management, etc. (“associates”), the details in respect of which are available on www.icicibank.com.

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment banking and other business relationship
with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial
interest in the securities or derivatives of any companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc. as opposed to focusing on a company's fundamentals and, as
such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical Research Reports.

Our proprietary trading and investment busil may make i decisions that are inconsi with the recomr i p d herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions expressed in this document may or may
not match or may be contrary with the views, estimates, rating, and target price of the Institutional Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly confidential and meant solely for the selected
recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would
endeavour to update the information herein on a reasonable basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI
Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in
circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This report and information herein
is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers
simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting
and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who
must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient.
The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities
whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks
associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.

ICICI Securities 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.

ICICI Securities 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.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates 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 ICICI Securities nor Research Analysts and their relatives 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.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding the publication of
the research report.
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