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Sustainable profitable growth envisaged for TML India

We attended the ‘Tata Motors Investor Day 2021 for India Business’, in which
Tata Motors’ (TML) senior management provided an update on the business
environment and future outlook for the two India facing business segments.
We came away enthused by the exciting progress that the company has
been making in its domestic CV, PV turnaround efforts. TML reiterated its
commitment towards near zero automotive net debt level by FY24E and is
open to partnership in domestic PV business given segment’s capex needs.

CV segment: “Win Decisively”; highlights from investor event

TML said —(1) higher infra spends, improved consumer sentiment, continued
e-commerce strength and replacement demand are CV tailwinds but peak
FY19 volumes are two to three years away, (2) it wants to achieve double-
digit EBITDA margins in a typical seven-year CV business cycle, with gross
margins seen normalising by H2FY22E, (3) India M&HCV, CV industry
volumes have been pushed back by 20 years, 10 years, respectively, (4) BS-
VI related cost increases have been passed on via price hikes (560%) and
reduction in discounts (50%), with ASPs now up 10% vs. BS-IV, (5) CV EBIT
breakeven points have reduced by 30% in 9MFY21, with cash costs per day
also down 25% this year, (6) in SCV and pickups, introduction of Ace petrol
(at prices equivalent to BS-IV) has helped improve performance, (7)
breakeven volumes for CV dealers have come down by 25%, (8) India CV
sales points (1,556) and service points (2,892) are 1.5x, 3x of closest rivals,
(9) in exports, TML would continue to play to its strengths (ILCV, M&HCV),
(10) TML has orderbook of 500 electric buses, (11) EV penetration in SCVs is
seen at 20-25% by 2025, & (12) it expects domestic CV industry volumes to
decline 20-22% in FY21E and, thereafter, grow in healthy double digits in
FY22E (reinforcing our view of cyclical bottom having been surpassed).

PV segment: “Win Sustainably”; highlights from investor event

TML said, (1) introduction of sub-compact SUV Hornbill and seven-seater
Safari is set to expand market coverage to ~70-75% vs. 60% currently, (2)
it aims to achieve 2x rural sales growth, (3) VA/VE initiatives, product mix
improvement and higher localisation are among measures being taken to
bolster profitability, (4) Nexon EV forms 72% of EV industry, and is either
the sole/primary vehicle for 46% of its users, (5) it aims to achieve double-
digit market share in the future vs. 7.8% in 9MFY21, and (6) battery costs are
coming down faster than anticipated, with EV penetration seen moving to 7-
10% of industry in next few years (higher at 15-20% for TML).

Valuation & Outlook

For TML, India business contributed ~18% of FY20 sales (CV 14%, PV 4%).
With impending investor day for JLR scheduled on February 26, 2021; our
present estimates factor in our positivity on the changing India landscape,
and hence we do not alter them. However, given the management intent on
FCF generation and profitable growth journey that lies ahead we upgrade
our valuation multiples across business segments, retaining our BUY rating
on the stock with a revised target price of ¥ 350 (earlier ¥ 301) on SOTP basis
(12x, 3.5x FY23E EV/EBITDA for standalone, JLR businesses).

Key Financial Summary

Key Financials FY19
Net Sales 3,01,938.4
EBITDA 29,794.8
EBITDA Margins (%) 9.9
Net Profit (28,724.2)
EPS () (79.8)
P/E (3.8)
RoNW (%) (47.3)
RoCE (%) 3.7

FY20 FY21E
2,61,068.0 2,38,096.0
23,914.1 30,692.9
9.2 12.9
(11,975.4) (5,644.0)
(33.3) (14.7)

(9.1) (20.6)

(18.7) (9.3)
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Particular ¥ crore
Market Capitalization 1,09,370
Total Debt (FY20) 1,18,811
Cash and Investments (FY20) 44,588
EV (FY20) 1,83,592
52 week H/L (%) 307/64
Equity capital (% crore) 719.5
Face value (%) 2.0
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Key Highlights

e CV  demand environment  is
improving, with margin ambition set
at double-digits for the next cycle

e New PV product launches expand
addressable market to 75%. In EVs,
TML penetration at 15-20% in future
to be much higher than industry

Key risks to our call

e Slower than anticipated recovery in
volumes especially at JLR

e Commodity price pressures could
elongate path to profitability in India

Research Analyst

Shashank Kanodia, CFA
shashank.kanodia@icicisecurities.com

Jaimin Desai
jaimin.desai@icicisecurities.com

FY22E FY23E CAGR (FY21E-23E)
2,95,987.6 3,37,462.2 19.1%
39,530.8 46,190.9 22.7%
13.4 13.7
3,431.2 8,322.6 LP
9.0 21.7
33.9 14.0
5.3 11.5
1.9 11.1

Source: Company, ICICI Direct Research
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Story in charts

Exhibit 1: 9MFY21 CV segment financials

Volumes (incl. exports)

K units Tvev aas % THCr YaY -36.1%
2713 25.9
16.5
1503 Qoq  54% QoQ_ 72% g ¢
T Eas .
55.0 5.5
10;7’/,/’ 14
¥TD Dec'19 YTD Dec'20 QiFv21 Q2Fv21 Q3FY21 ¥YTD Dec'19  YTD Dec'20 QiFvY21 Q2FV21 Q3Fy21
EBITDA EBIT
% o 3.6%
QoQ  +480bps 1.0% QoQ +740bps
8.0%
5.99 - ¥TD Dec'19 0 QzFv21 QaFv21
299 % /‘
— -3.8%
¥TD Dec'19 YTD Dec'20 QzFY21 QaFv21 4.8%

Source: Company, ICICI Direct Research

Exhibit 2: 9MFY21 CV segment market share movement

57 Jata Motors CVBU Domestic Volumes Market Share-Overall

45.1% 43.0%

38.9% 16.7% 38.9%
173.3 1733 29.6%
138.5

FY21 FY21

¥TD Jan'20 YTD Jan'21 M &M 9M  YTDJan'21 Fyie Ev20 P aM M oM
MHCV ILcv scv Buses
71.8% 47.2% | 0% o 44.0%
60. 2‘36 50.2% 45.4% 45.7% 33.7% 40.9%
59.2%
55.0% o1-4% 33.7% 32 % 34.9% 33.7% 34.9%
27. 7%
FY21 FY21 FY21
FY19 FY20 FY21  3Mm SM FY19 FY20 FY21 amM FY19 FY20 F¥21  3M FY13 FY20 Fy21 am

Above market shares do not include 3951 vehicles supplied to A P State CmiSup,n.lres Corp. Lm‘ awaiting inspection by the authorities. CV MS rnciu-d‘rng these stood ot 39.6% (SCV ot 34.7%)

Source: Company, ICICI Direct Research

rket offering and service support

- -
Enhancing customer experience through Sampoorna Seva TATA MOTORS
onnecting A
VATA MOTORS ] 2 > Industry First comprehensive >:3000+ busgs managed for
SAMPOORNA — & service offering 10 STUs with >95%
SEVA F X B ; - availability
> Reinforcing superior product Fleet
AAPIE SAATH MAR KADAS : Uptime and service capability Management > 10 fleet owners onboarded
Prap=. Guarantee Solution covering 200+ trucks
Sampoorna Seva 2.0 o
i Repair time assurance
Holisticaftermarket offering 'Aa"‘ m ZR izz?stilnn;:yanywr‘ere .08 , hgurs for SCVs
Secvice-Ampwhece, Aytime 4 hours in night E!gpy 8 hours for all other vehicles
Universe of services includes under warranty
* Repair time assurance
« Breakdown assistance 77% 83% 4§ 85% 89% 4
* Insurance and accidental repair time
* Extended Warranty
* Add-on services FY20 FY21 YTD FY20 FY21 YTD
TATA OK, Prolife, L l§
( ralife; Loyaliy programme) Reach time achievement Repair time assurance achievement

Delivering ‘Peace of mind’ for the end customers, with enhanced productivity and earnings

Source: Company, ICICI Direct Research
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Exhibit 4: 9MFY21 TML PV volume and market share movement

Industry volumes TML PV Volumes TML PV market shares PV EBITDA margins
3.8%
N ly |
. (9.4%)
¥TD Jan 20 YTD Jan21 YTD Jan 20 YTD Jan 21 FY18 FY19 FY20  9MFY21 FYzo 9MFY21 Q3 Frzi

Exit
Sales numbers in ‘000

Source: Company, ICICI Direct Research

Exhibit 5: Sharp uptick in PV model (“new forever range”) offtake
TIAGO Avg/Month Volumes
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FY'20 FY’'21, Q3 Onwards
Avg/Month Volumes
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-5

FY'20 FY’'21, Q3 Onwards

Avg/Month Volumes

-5

FY'20 FY’'21, Q3 Onwards

ALTROZ _

FY'21, Q3 Onwards- Avg/Month

Source: Company, ICICI Direct Research

Exhibit 6: TML PV offerings vis-a-vis market segmentation

Segments Sub- Segments
Entry
Hatch
Altroz #3 with M5 18%
Midsize Executive Premium
Sedans
Prem Mid. 5 Str Midsize 7 Str Premium
suv ; :
HBX- L_a-unch in CY21 Nexon #4 with MS 15% Harrier #2 with M5 30% Safari- L.aun:he:l Today
Compact Midsize High Premium
MPV
Van Premium ——
Va n Lower performance & Highest Performance
Patential & Patential

Source: Company, ICICI Direct Research

TML currently has ~60% market coverage with strong positions in growing
segment. With the recent launch of “Tata Safari” and a scheduled launch in
sub-compact SUV segment i.e. “HBX” in CY21E, market coverage will
increase to~70-75%.
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Exhibit 7: Nexon EV sales performance and customer profile

Tata Motors has established itself as a leader in EV market TATA MOTORS
Connecting Aspirations
Sales Performance (as of Jan’21) - Customer Profile ( Nexon EV)
Others
Doctor-

4180 _ o Customer segment Business
Owners
Salaried
3022
Only car Primary car
Car ownership
distribution

1235

131 Secondary car
— |
FY18 FY19 FY20 YTD FY 21 <50 50-75
Typical Daily
Running (km)
;[ NexonEV 1 year Clip 100+
75-100

Nexon EV has changed the perception of EVs amongst Indian consumers

Source: Company, ICICI Direct Research

Exhibit 8: Tata Group EV ecosystem

Tata Group EV ecosystem collaboration in place

. . i ) TATA MOTORS
Will support phased localization and charging infrastructure penetration Connecting Aspiration:

Eﬂ'rl\'m POWER |l TATA cHEMICALS
355+ public chargers inter & Intra - cities & plan to ’ . o
take it to 700 by mid of FY22 = Evaluating technical partners for establishing

Lithium ion cell manufacturing plant

* Home charging installation support in all cities to
support TML EV customers = Pilot plant operational for Lithium ion battery

recycling

. TATAMotorﬁnance

Structured solutions for large fleets to adopt
EVs

* Low risk offerings due to increased financing
risk of customers (during COVID)

= Battery Manufacturing plant
operational for Nexon & Tigor

= Exploring EV Motor manufacturing
facility in India with global partner

Group companies working in sync with Tata Motors to develop the EV ecosystem in India

Source: Company, ICICI Direct Research
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Exhibit 9: CV, PV forward operational guidance

Commercial Vehicles Passenger Vehicles
1

Double digit EBITDA margin High single digit EBITDA in next 3 years
oY/ 6 oV a
Long term capex of 3-4% of revenue Long term capex at 5%-6% of revenue

w7 w
-" . -" FCF Breakeven by FY23 and positive FCF
- Strong positive FCF -
- ep = =¥ thereafter

|

Source: Company, ICICI Direct Research

Exhibit 10: Roadmap for net automotive debt reduction at TML

Not to scale
Lease 6.0

Lease 5.9 | Lease6.0 |

hd

31-Mar-20 31-Dec-20 31-Mar-21 FCF Divestments Equity (if required) FY24

Operating cash-flows, divestments to contribute majorly towards debt reduction

Source: Company, ICICI Direct Research

Exhibit 11: Valuation as per SOTP method

Particulars Parameters EBITDA Multiple P.e 7D

Equity Value
Tata Motors Core business FY23E EV/EBITDA 5,595 12.0 135
JLR FY23E Adj EV/EBITDA 31,758 3.5 200
Other Investments 3x P/B on FY20 2,047 3.0 15
Total value per share 350

Source: ICICI Direct Research

Exhibit 12: Valuation Summary

Sales Growth EPS Growth PE EV/EBITDA RoNW RoCE

Rer) (%) ) (%) (x) (x) (%) (%)
FY19 3,01,938 2.5 (79.8) NA NM 5.8 -47.3 3.7
FY20 2,61,068 -13.5  (33.3) NA NM 1.7 -18.7 1.3
FY21E 2,38,096 -8.8  (14.7) NA NM 6.3 -9.3 3.7
FY22E 2,95,988 24.3 9.0 NA 339 4.5 5.3 7.9
FY23E 3,37,462 14.0 21.7 142.6 14.0 3.5 11.5 1.1

Source: Company, ICICI Direct Research

Exhibit 13: Shareholding pattern

Dec-19 Mar-20 Jun-20 Sep-20 Dec-20

Promoters 41.7 42.4 42.4 42.4 42.4
Fll 18.3 16.8 15.6 15.8 15.6
DIl 14.9 13.5 13.2 131 12.6
Others 25.1 21.3 28.8 28.17 29.4

Source: Company, ICICI Direct Research
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Financial Summary

Exhibit 14: Profit and loss statement 3 crore

ICICI Direct Research

Exhibit 15: Cash flow statement < crore

(Year-end March) FY20 FY21E FY22E FY23E (Year-end March) FY20 FY21E FY22E FY23E
Total operating Income 2,61,068 2,38,096 295988 3,37,462 Profit after Tax (11,975.4) (5,644.0) 3,431.2 8,322.6
Growth (%) -13.5 -8.8 24.3 14.0 Add: Depreciation 21,425 23,572 25,159 26,997
Raw Material Expenses 1,67,131 1,652,138 1,95,197 2,22,814 (Inc)/dec in Current Assets 6,254 9,133 -12,088 -8,504
Employee Expenses 30,439 27,141 30,195 33,809 Inc/(dec) in CL and Provisions -6,111 -8,129 22,672 16,242
Marketing Expenses 57,087 41,253 48,824 54,896 Others 11,743 8,031 7,582 6,613
Capitalised Expenses -17,503 -13,129 -17,759 -20,248 CF from operating activities 21,336 26,963 46,756 49,671
Total Operating Expenditure 2,37,154  2,07,403  2,56,457 2,91,271 (Inc)/dec in Investments 0 0 0 0
EBITDA 23,914 30,693 39,531 46,191 (Inc)/dec in Fixed Assets -41,007 -27,000 -27,000 -27,000
Growth (%) -19.7 28.3 28.8 16.8 Others 4,692 -1,812 2,186 1,070
Product development Exp 4189 4517 4518 5213 CF from investing activities (36,315) (28,812) (24,814) (25,930)
Depreciation 21425 23572 25159 26997 Issue/(Buy back) of Equity 40 46 0 0
Interest 7243 8031 7582 6613 Inc/(dec) in loan funds 12,635 9,500 -14,000 -17,000
Other Income 2973 2460 2522 2572 Dividend paid & dividend tax 0 0 0 0
PBT (3,520) 2,653 9,312 15,153 Inc/(dec) in Sec. premium 2,984 3,424 0 0
Minority Interest 1] 0 0 0 Others (incl finance costs) 397 -8,899 -7,582 -6,613
Total Tax 395 2785 959 1988 CF from financing activities 16,057 4,071 (21,582) (23,613)
Reported PAT (11,975) (5,644) 3,431 8,323 Net Cash flow 1,078 2,222 360 128
Growth (%) -58.3 -52.9 -160.8 142.6 Opening Cash 32,649 33,727 35,949 36,310
EPS (%) (33.3) (14.7) 9.0 21.7 Closing Cash 33,727 35,949 36,310 36,438
Source: Company, ICICI Direct Research Source: Company, ICICI Direct Research
Exhibit 16: Balance Sheet  crore
(Year-end March) FY20 FY21E FY22E FY23E (Year-end March) FY20 FY21E FY22E FY23E
Liabilities Per share data (%)
Equity Capital 720 766 766 766 EPS -33.3 -14.7 9.0 21.7
Reserve and Surplus 61,492 59,271 62,702 71,025 Cash EPS 26.3 46.8 74.7 92.2
Others 1,681 814 814 814 BV 177.6 158.9 167.9 189.6
Total Shareholders funds 63,892 60,851 64,282 72,604 DPS 0.0 0.0 0.0 0.0
Total Debt 1,18,811  1,28,311  1,14,311 97,311 Cash Per Share 123.9 119.6 121.9 123.5
Deferred Tax Liability 1,942 1,7 2,202 2,510 Operating Ratios
Long term provisions 14737 13440 16708 19049 EBITDA Margin (%) 9.2 12.9 13.4 13.7
Minority Interest / Others 18,595 16,959 21,082 24,036 PBT / Net sales (%) 1.0 3.0 4.9 5.7
Total Liabilities 217,976 2,21,331 218,584 2,15,510 PAT Margin (%) -4.6 -2.4 1.2 1.8
Assets Inventory days 52.4 47.0 47.0 47.0
Gross Block 3,11,583  3,43,583 3,75,583  4,07,583 Debtor days 15.6 16.0 16.0 16.0
Less: Acc Depreciation 1,85,252  2,08,824 2,33,983  2,60,980 Creditor days 89.0 90.0 90.0 90.0
Net Block 1,26,330 1,34,759  1,41,600 1,46,603 Return Ratios (%)
Capital WIP 35,622 30,622 25,622 20,622 RoE -18.7 -9.3 5.3 11.5
Total Fixed Assets 1,61,952 1,65,381 1,67,222 1,67,225 RoCE 1.3 3.7 7.9 11.1
Investments 16,308 15,558 16,308 17,058 RolC 2.9 1.6 15.9 21.8
Inventory 317,457 30,659 38,113 43,454 Valuation Ratios (x)
Debtors 11,173 10,437 12,975 14,793 P/E (adjusted) NM NM 16.5 9.3
Loans and Advances 935 853 1,060 1,209 EV / EBITDA 1.7 6.3 4.5 3.5
Other Current Assets 1,08,726  1,01,815 1,114,263  1,22,894 EV / Net Sales 0.7 0.8 0.6 0.5
Cash 33,727 35,949 36,310 36,438 Market Cap / Sales 0.4 0.5 0.4 0.3
Total Current Assets 1,08,726  1,01,815 1,14,263  1,22,8% Price to Book Value 1.7 1.9 1.8 1.6
Creditors 63,627 58,709 72,983 83,210 Solvency Ratios
Provisions 10,329 9,531 11,848 13,508 Debt/EBITDA 5.0 4.2 2.9 2.1
Total Current Liabilities 1,04,145 96,016  1,18,687  1,34,930 Debt / Equity 1.9 2.1 1.8 1.3
Net Current Assets 4,581 5,799 (4.425)  (12,036) Current Ratio 0.6 0.6 0.6 0.6
Deferred Tax Asset 5,458 4,978 6,188 7,055 Quick Ratio 0.2 0.2 0.2 0.2
Application of Funds 2,17,975 2,21,331 2,13,584 2,15,510 Source: Company, ICICI Direct Research

Source: Company, ICICI Direct Research
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RATING RATIONALE

ICICI Direct endeavors 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%
‘ﬁICICI(mm‘[ com| 1 1 z
I»vnlnnhu'o':::u'!mluhps | BHOI{ER \ :
ICICI Securities Ltd. 5 sTARMINE | |
@a'yetmwa'd D
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

1/We, Shashank Kanodia, CFA, MBA (Capital Markets) and Jaimin Desai, CA, 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 jati 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.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject
company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.
Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.
We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

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 ICICI Securities and affiliates 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 certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.
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