India Equity Research | Insurance
June 8, 2022

Company Update

Max Financial
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We hosted Max Financial Services’ top management in Mumbai on June 7, 2022 for
meetings with Dlls to discuss the company’s business performance and growth trajectory,
as well as investor concerns. Mr. Prashant Tripathy, CEO of Max Life, and Mr. Amrit Singh,
CFO, were present. The key highlights: 1) the plan to simplify the corporate structure is
on track and updates from the regulator’s end are awaited; 2) the promoter is working on
plans to reduce the pledge on MAXF shares; 3) Max Life’s share in the Axis Bank channel
should improve and stabilize in FY23; and 4) overall medium-term APE and VNB growth
of above 20% remains an achievable target.

Corporate structure simplification ongoing: The simplification of the corporate structure
has been one of the stated objectives of MAXF management. It will be a 3-step process: 1.
MAXF buying a 5% stake in Max Life from Mitsui Sumitomo; 2. MAXF transferring a 7% stake
in Max Life to Axis Bank subsidiaries; and 3. after the completion of Step 1 and 2, approaching
regulators for the merger of Max Life and Max Financial, or any other way to bring the life
insurance company at the listed level. Currently, the company’s application for the approval
of Step 1 is with the IRDAI, and management is hopeful that the approval will come soon.

The promoter is committed to bringing down pledge level: The high pledge of promoter's
holding in MAXF has been one of the key investor concerns. As per the latest filing, 13.46%,
out of the 14.72% of promoter's stake in MAXF, is pledged. This translates to about 91%
pledge levels, a material increase from 64% as of Dec-21. The recent increase in pledge has
largely been an outcome of the fall in share price (~25% fall between Dec-21 and May-22)
without any significant change to the promoter's debt level, which remains stable. The
promoter has acknowledged the concerns about the high pledge of MAXF shares and is
working on plans to bring it down by monetizing some of his assets outside MAXF. It is worth
noting that the current debt levels at the promoter level is much lower than what it was a few
years back when the share pledge issue was at the forefront.

Counter share and growth in the Axis Bank channel to normalize in H2 as base effects
kick in: When Bajaj Allianz also joined the Axis Bank distribution channel, it started to dent
Max Life’s counter share in the channel. This was a natural outcome of a notable private life
insurance company partnering with a large retail bank and aggressively deploying workforce
in bank branches, similar to what happened at HDFC Bank when it went for an open
architecture. With Bajaj Life’s impact going into the base and the Axis Bank channel growing
strongly, Max Life’s counter share and growth in the channel should recover and stabilize at
a higher level than what was seen in FY22.

To pursue profitable growth: In the last five years, despite 2 years being disrupted by Covid-
19, Max Life has delivered solid EV and VNB growth rates of 20% and 24%, respectively.
Management reiterated its commitment to deliver profitable growth in the medium- to long
term. Due to the changing competitive landscape, the company is prioritizing growth over
profitability, and has guided for a slightly lower VNB margin in FY23 than 27.4% in FY22.
However, the company is confident of delivering ~16-18% VNB growth, driven by APE growth.

Proprietary distribution channels and retirement & protection products form the core
of growth strategy: The company will continue to augment and expand its agency channel
to accelerate growth and profitability. The growth of the agency channel will be higher than
that of the banca channel in the coming years, and this should lead to a gradual increase in
agency channel share in the distribution mix. On the product front, retirement (pensions and
annuity) and retail protection will be the focus areas for the company.
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Story in Charts

Exhibit 1: Growth in Non-Par drives minor changes in Product Mix

Exhibit 2: Banca share growth with increasing growth from Axis
Bank
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Exhibit 3: Muted Growth in APE on account of larger base and Covid
19 impact

Source: Company , Emkay Research

Exhibit 4: Changes in product mix lead to better margins
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Exhibit 5: Cost management actions continue to improve expense
ratios

Source: Company , Emkay Research

Exhibit 6: Focus on maintaining consistent persistency levels
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Exhibit 7: Key Financials ( Max Life )

Y/E March (Rs mn) 2019 2020 2021 2022 2023E 2024E 2025E
Policyholders' account

Gross written premium 1,45,752 1,61,836 1,90,179 2,24,142 2,64,268 3,11,202 3,66,356
Net earned premium 1,44,184 1,659,788 1,87,390 2,19,870 2,61,626 3,08,090 3,62,693
Investment income 48,643 21,589 1,21,656 87,615 94,093 1,11,102 1,31,120
Other income 752 612 582 672 0 0 0
Total revenue 1,93,578 1,81,989 3,09,628 3,08,157 3,565,718 4,19,191 4,93,813
Commission expense 9,901 10,244 12,270 14,028 16,692 19,657 23,140
Operating expenses 19,261 23,441 27,006 30,192 35,926 42,307 49,805
Benefits cost 1,54,544 1,32,616 2,66,234 2,57,354 2,95,412 3,48,175 4,10,210
Total expense 1,85,334 1,69,073 3,07,412 3,03,994 3,560,273 4,12,779 4,86,264
Surplus/Deficit 8,244 12,916 2,217 4,163 5,445 6,412 7,549
Shareholders' account

Transfer from policyholders' account 4,402 4,690 3,862 2,780 7,496 6,412 7,549
Investment income 2177 2,074 2,360 3,204 2,575 3,765 4,447
Expenses 377 802 1,249 1,862 695 721 763
Profit before tax 6,226 5,978 5,099 4,170 9,375 9,457 11,233
Tax expense 662 585 -131 303 681 687 816
Profit after tax 5,564 5,394 5,230 3,867 8,694 8,769 10,416

Balance Sheet
Sources of Funds

Shareholders’ Funds 27,609 25,739 30,079 31,960 38,914 45,929 54,262
Borrowings 0 0 0 4,960 4,960 4,960 4,960
Egi/ﬁgﬂ;'gers’ Funds: Insurance reserves and 585765 640,747 852,331  10,19,007  12,03550  14,20,777  16,76,405
Others 22,498 30,962 29,819 27,408 -4,960 -4,960 -4,960
Total 6,35,872 6,97,448 9,12,228 10,83,335 12,42,464 14,66,707 17,30,667
Application of Funds

Shareholders’ Investments 35,187 32,581 38,484 51,477 62,677 73,977 87,398
Policyholders’ Investments 3,94,173 4,60,484 5,81,847 6,89,187 8,13,999 9,60,917 11,33,806
Assets Held to Cover Linked Liabilities 1,98,619 1,91,642 2,83,736 3,34,432 3,94,998 4,66,290 5,50,186
Net Current Assets (C) = (A - B) 2,706 6,290 626 -1,025 -39,836 -47,021 -55,524
Other Asset 5,186 6,452 7,535 9,265 10,626 12,543 14,801
Total 6,35,872 6,97,448 9,12,228 10,83,335 12,42,464 14,66,707 17,30,667
Embedded Value Account

Embedded Value 89,710 99,770 1,18,340 1,41,740 1,69,167 2,01,439 2,39,471
.--o/w Adjusted Net Worth 23,980 25,450 27,690 31,110 38,064 45,079 53,412
--o/w Value-in-Force 65,730 74,320 90,650 1,10,630 1,31,103 1,56,360 1,86,059
Annualised Premium Equivalent (APE) 39,500 41,490 49,570 55,880 65,184 75,467 87,444
New Business value 8,560 8,970 12,490 15,280 17,172 19,881 23,474
New Business Margin (%) 21.7 21.6 252 27.3 26.3 26.3 26.8
EV Operating Profit 16,790 18,130 18,510 22,760 29,166 34,026 40,116
Operating RoEV (%) 224 20.2 18.6 19.2 20.6 201 19.9
Per share data, in Rs

EPS 2.9 2.8 2.7 2.0 4.5 46 5.4
DPS 2.1 3.4 1.0 0.9 0.9 0.9 1.1
EVPS 46.8 52.0 61.7 73.9 88.2 105.0 124.8
BVPS 14.4 13.4 15.7 16.7 20.3 23.9 28.3
EV Op. Profit per share 8.8 9.5 9.7 11.9 15.2 17.7 20.9
Key Ratio

Return on Equity (%) 20.4 20.2 18.7 12.5 24.5 20.7 20.8
Commission expense/TWRP (%) 7.5 7.0 7.2 7.0 71 7.2 7.3
Operating expenses/TWRP (%) 14.8 16.9 16.1 15.0 15.4 15.6 15.8
Total expense (% of TWRP) 22.2 23.9 23.3 22.0 22.5 22.8 231
Total expense (% of Avg AUM) 5.1 5.1 4.9 4.5 4.5 4.5 4.5
Calculated conservation ratio (%) 83.0 79.8 83.0 85.2 85.2 85.2 85.2

Scurce: Company; Emkay Research
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Exhibit 8: Max Financial Services - Consolidated Financials

Y/E March (Rs mn) 2019 2020 2021 2022 2023E 2024E 2025E
Income statement

Max Life Profit before Tax 6,190 5,978 5,099 4,170 6,329 8,600 10,241
Holding company expenses net of income 1,382 1,554 -830 284 298 313 328
Profit before Tax 4,808 4,425 5,929 3,887 6,032 8,288 9,913
Tax expense 644 1,696 332 703 -162 -220 -263
Profit after Tax 4,165 2,729 5,598 3,184 6,194 8,508 10,175
Minorities 1,539 1,279 1,344 650 1,292 1,755 2,090
Group Net Income 2,626 1,450 4,254 2,534 4,902 6,753 8,085

Balance Sheet
Source of Funds

Shareholders' Equity 20,590 21,465 33,430 39,346 44,248 51,001 59,086
Minorities 7,741 6,723 2,621 5,503 11,410 13,526 16,046
Financial Liabilities 6,20,750 7,09,710 9,35,352 11,24,176 11,75,269 13,85,054 16,31,990
Non-financial Liabilities 23,026 7,364 9,253 8,461 1,38,971 1,64,263 1,93,566
Total 6,72,107 7,45,262  9,80,656 11,77,486 13,69,897 16,13,844 19,00,689
Application of Funds

Investments 6,14,060 7,08,703 9,55,071 11,49,688 12,56,359 14,80,620 17,44,594
Other Financial Assets 34,997 216 509 2,361 82,711 97,822 1,15,735
Cash and Bank balance 5,084 4,475 5,072 5,689 8,097 9,544 11,248
Non-financial Assets 17,967 31,869 20,004 19,747 22,730 25,859 29,113
Total 6,72,107 7,45,262  9,80,656 11,77,486 13,69,897 16,13,844 19,00,689
No. Of shares outstanding (mn) 269.4 269.4 345.1 345.1 345.1 345.1 345.1
Weighted average number of shares (mn) 269.4 269.4 293.2 3451 3451 3451 345.1
Weighted average diluted shares (mn) 268.7 268.7 293.2 3451 3451 3451 345.1
Return on Equity (%) 13.54 6.90 15.50 6.96 11.73 14.18 14.69
BVPS 76.4 79.7 96.9 114.0 128.2 147.8 171.2
Basic EPS 9.77 5.38 14.51 7.34 14.21 19.57 23.43
Diluted EPS 9.77 5.38 14.51 7.34 14.21 19.57 23.43

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research analyses may only be distributed to Institutional Investors, Expert Investors or Accredited
Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.

June 8, 2022 |4


http://www.emkayglobal.com/

India Equity Research | Company Update

RECOMMENDATION HISTORY TABLE RECOMMENDATION HISTORY CHART
Closing Period .
Date 0 Rating Analyst — BUY Hold Sell
Price (months) s Accumulate s Reduce e PriCE
17-May-22 739 1,030 12m  Buy  Avinash Singh 1300 Target Price
12-May-22 709 1,030 12m  Buy Avinash Singh 1040
11-May-22 721 1,030 12m  Buy Avinash Singh
780
09-May-22 708 1,110 12m  Buy Avinash Singh
06-May-22 710 1,110 12m  Buy Avinash Singh 520 1
19-Apr-22 741 1,110 12m  Buy Avinash Singh 260
06-Apr-22 777 1,110 12m  Buy  Avinash Singh 0 . T
. ) e 2 & & & I 8
08-Feb-22 859 1,240 12m  Buy Avinash Singh & & & ) & & kY
3 8 3 8 3 a 3
29-Jan-22 913 1,240 12m  Buy Avinash Singh = > © < o) - =
- > o o o =} ©
18-Jan-22 1,018 1,290 12m  Buy  Avinash Singh Source: Bloomberg, Company, Emkay Research
07-Dec-21 969 1,290 12m  Buy Avinash Singh
10-Nov-21 993 1,290 12m  Buy Avinash Singh
09-Nov-21 1,001 1,230 12m  Buy Avinash Singh
07-Sep-21 1,091 - 12m  UR  Avinash Singh

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research analyses may only be distributed to Institutional Investors, Expert Investors or Accredited
Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.

June 8, 2022 | 5


http://www.emkayglobal.com/

India Equity Research | Company Update

Analyst: Avinash Singh

Contact Details

avinash.singh@emkayglobal.com
+91 22 66121327

Sector

Insurance and Non-lending Financials

Analyst bio

Avinash Singh holds a PGDM and CFA.
He has over 13 years of experience,
including 10 years of research
experience on the sell side. His team
currently covers four insurance and one
asset management stocks.

Emkay Alpha Portfolio — BFSI-Insurance

EAP sector portfolio

EAPT ™ "~ 1
Weighti Change|
BSE200 EAP OW/UW OW/UW 1 vslasti
(SRR Weight Weight (%)  (bps) ©£359°Mip phlished!
Current E AP (bps) |
NAV | il
BFSI-Insurance 155 155 0% 0  100.00; i
HDFC Life Insurance 061 031 -49% -30 20.15) 01
ICICI Pru Life 0.23 0.25 9% 2 15.95: O:
Max Financial 0.18 0.33 79% 15 21.40: 0:
SBI Life 0.52 0.66 26% 13 42.49: O:
Cash 0.00  0.00 NA 0 0.00 0
B o o o 4
Source: Emkay Research
High Conviction/Strong Over Weight High Conviction/Strong Under Weight
Sector portfolio NAV
Base Latest
1-Apr-19 8-Jun-21 7-Dec-21 8-Mar-22 6-May-22 7-Jun-22
EAP - BFSkInsurance 100.0 169.8 178.1 1437 151.3 164.3
BSE200 Neutral Weighted Portfolio (ETF) 100.0 170.7 179.6 1434 151.7 164.1
*Performance measurement base date 15t April 2019
Source: Emkay Research
Price Performance (%)
1m 3m 6m 12m
EAP - BFSkInsurance 8.6% 14.4% -7.8% -3.3%
BSE200 Neutral Weighted Portfolio (ETF) 8.2% 14.4% -8.6% -3.9%
Source: Emkay Research
NAV chart
NAV
200 1
175 A
150 A
125 A
100 A
75 T T T T T T T T
Apr-19 Aug-19 Jan-20 Jun-20 Nov-20 Mar-21 Aug-21 Jan-22 Jun-22

EAP - BFSI-Insurance

e BSE200 Neutral Weighted Portfolio (ETF)

Source: Emkay Research

Please see our model portfolio (Emkay Alpha Portfolio): Nifty
Please see our model portfolio (Emkay Alpha Portfolio): SMID

“Emkay Alpha Portfolio — SMID and Nifty are a supporting document to the Emkay Alpha
Portfolios Report and is updated on regular intervals”

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research analyses may only be distributed to Institutional Investors, Expert Investors or Accredited

Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.

June

8,2022 |6


http://www.emkayglobal.com/
https://web3.emkayglobal.com/ResearchAccess/Upload/Nifty_June22.pdf
https://web3.emkayglobal.com/ResearchAccess/Upload/SMID_June22.pdf
https://web3.emkayglobal.com/ResearchAccess/Upload/SMID_June22.pdf

India Equity Research | Company Update

Emkay Rating Distribution

Ratings Expected Return within the next 12-18 months.
BUY Over 15%

HOLD Between -5% to 15%

SELL Below -5%

Completed Date: 09 Jun 2022 00:50:39 (SGT)
Dissemination Date: 09 Jun 2022 00:51:39 (SGT)
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of
Bombay Stock Exchange Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX). EGFSL along with its
subsidiaries offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail),
merchant banking, commodity broking, depository participant, portfolio management, insurance broking and services rendered in connection with
distribution of primary market issues and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e.
www.emkayglobal.com

EGFSL is registered as Research Analyst with SEBI bearing registration Number INH000000354 as per SEBI (Research Analysts) Regulations, 2014.
EGFSL hereby declares that it has not defaulted with any stock exchange nor its activities were suspended by any stock exchange with whom it is registered
in last five years, except that NSE had disabled EGFSL from trading on October 05, October 08 and October 09, 2012 for a manifest error resulting into a
bonafide erroneous trade on October 05, 2012. However, SEBI and Stock Exchanges have conducted the routine inspection and based on their
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL
has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled
by SEBI at any point of time.

EGFSL offers research services to clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report accurately
reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will
be, directly or indirectly related to specific recommendations or views expressed in this report.

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations,
2014 with reference to the subject company(s) covered in this report

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. Our
salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that
are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that may be
inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other
things, may give rise to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important information
regarding our relationships with the company or companies that are the subject of this material is provided herein. This report is not directed to, 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 or regulation or which would subject EGFSL or its group companies to any registration
or licensing requirement within such jurisdiction. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase
or sale of any financial instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not
be construed as official confirmation of any transaction. No part of this document may be used by private customers in United Kingdom. All material
presented in this report, unless specifically indicated otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may
be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of EGFSL . All trademarks,
service marks and logos used in this report are trademarks or registered trademarks of EGFSL or its Group Companies. The information contained herein
is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying
of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market
and Derivatives Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities Market. In so far as this report
includes current or historic information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed.

e This publication has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research
publication relating to any issuer.

» Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets

Disclaimer for U.S. persons only: This research report is a product of Emkay Global Financial Services Limited (Emkay), 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 Financial Institutions Regulatory Authority (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 to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S.
Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on
Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the
same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional
Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to
conduct certain business with Major Institutional Investors.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research analyses may only be distributed to Institutional Investors, Expert Investors or Accredited
Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.

June 8, 2022 |7


http://www.emkayglobal.com/
http://www.emkayglobal.com/

India Equity Research | Company Update

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL)

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and
their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is,
or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the
content of this research report, in part or in whole, certifies that he or his associate! does not serve as an officer, director or employee of the issuer or the
new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate investment
trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the issuer or the
new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate does not have financial interests?
in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any potential
conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report operates as
part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential
information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any
specific investment banking function of the EGFSL.

" An associate is defined as (i) the spouse, or any minor child (natural or adopted) or minor step-child, of the analyst; (ii) the trustee of a trust of which the analyst, his spouse,
minor child (natural or adopted) or minor step-child, is a beneficiary or discretionary object; or (iii) another person accustomed or obliged to act in accordance with the directions
or instructions of the analyst.

2 Financial interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new listing applicant, or
financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not include commercial lending conducted at the
arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant notwithstanding the fact that the scheme has investments in
securities in respect of an issuer or a new listing applicant.
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Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014
with reference to the subject company(s) covered in this report-:

1. EGFSL, its subsidiaries and/or other affiliates do not have a proprietary position in the securities recommended in this report as of June 8, 2022
EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Research Report
Disclosure of previous investment recommendation produced:

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research
report during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment
recommendations published by EGFSL in the preceding 12 months.

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s does not have any material conflict of interest in the
securities recommended in this report as of June 8, 2022.

5. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s does not have actual/beneficial ownership of 1% or more
securities of the subject company at the end of the month immediately preceding the June 8, 2022

6. EGFSL, its subsidiaries and/or other affiliates and Research Analyst have not received any compensation in whatever form including compensation
for investment banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking
or brokerage services from securities recommended in this report (subject company) in the past 12 months.

7. EGFSL, its subsidiaries and/or other affiliates and/or and Research Analyst have not received any compensation or other benefits from securities
recommended in this report (subject company) or third party in connection with the research report.

8. Securities recommended in this report (Subject Company) has not been client of EGFSL, its subsidiaries and/or other affiliates and/or and
Research Analyst during twelve months preceding the June 8, 2022
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RESTRICTIONS ON DISTRIBUTION

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or

General located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be
contrary to law or regulation.

Australia This report is not for distribution into Australia.

Hong Kong This report is not for distribution into Hong Kong.

Indonesia This report is being distributed in Indonesia by PT DBS Vickers Sekuritas Indonesia.

Malaysia This report is not for distribution into Malaysia.
This report is distributed in Singapore by DBS Bank Ltd (Company Regn. No. 16800306E) or DBSVS (Company Regn. No.
1860024G) both of which are Exempt Financial Advisers as defined in the Financial Advisers Act and regulated by the Monetary

Singapore Authority of Singapore. DBS Bank Ltd and/or DBSVS, may distribute reports produced by its respective foreign entities,

9ap affiliates or other foreign research houses pursuant to an agreement under Regulation 32C of the financial Advisers

Regulations. Singapore recipients should contact DBS Bank Ltd at 6327 2288 for matters arising from, or in connection with
the report.

Thailand This report is being distributed in Thailand by DBS Vickers Securities (Thailand) Co Ltd.

United Kingdom

This report is disseminated in the United Kingdom by DBS Vickers Securities (UK) Ltd, ("DBSVUK"). DBSVUK is authorised
and regulated by the Financial Conduct Authority in the United Kingdom.

In respect of the United Kingdom, this report is solely intended for the clients of DBSVUK, its respective connected and
associated corporations and affiliates only and no part of this document may be (i) copied, photocopied or duplicated in any
form or by any means or (ii) redistributed without the prior written consent of DBSVUK. This communication is directed at
persons having professional experience in matters relating to investments. Any investment activity following from this
communication will only be engaged in with such persons. Persons who do not have professional experience in matters relating
to investments should not rely on this communication.

Dubai International
Financial Centre

This research report is being distributed by DBS Bank Ltd., (DIFC Branch) having its office at units 608-610, 6" Floor, Gate
Precinct Building 5, PO Box 506538, Dubai International Financial Centre (DIFC), Dubai, United Arab Emirates. DBS Bank
Ltd., (DIFC Branch) is regulated by The Dubai Financial Services Authority. This research report is intended only for
professional clients (as defined in the DFSA rulebook) and no other person may act upon it.

United Arab Emirates

This report is provided by DBS Bank Ltd (Company Regn. No. 196800306E) which is an Exempt Financial Adviser as defined
in the Financial Advisers Act and regulated by the Monetary Authority of Singapore. This report is for information purposes
only and should not be relied upon or acted on by the recipient or considered as a solicitation or inducement to buy or sell any
financial product. It does not constitute a personal recommendation or take into account the particular investment objectives,
financial situation, or needs of individual clients. You should contact your relationship manager or investment adviser if you
need advice on the merits of buying, selling or holding a particular investment. You should note that the information in this
report may be out of date and it is not represented or warranted to be accurate, timely or complete. This report or any portion
thereof may not be reprinted, sold or redistributed without our written consent.

United States

DBSVUSA did not participate in its preparation. The research analyst(s) named on this report are not registered as research
analysts with FINRA and are not associated persons of DBSVUSA. The research analyst(s) are not subject to FINRA Rule
2241 restrictions on analyst compensation, communications with a subject company, public appearances and trading securities
held by a research analyst. This report is being distributed in the United States by DBSVUSA, which accepts responsibility for
its contents. This report may only be distributed to Major U.S. Institutional Investors (as defined in SEC Rule 15a-6) and to
such other institutional investors and qualified persons as DBSVUSA may authorize. Any U.S. person receiving this report
who wishes to effect transactions in any securities referred to herein should contact DBSVUSA directly and not its affiliate.

Other jurisdictions

In any other jurisdictions, except if otherwise restricted by laws or regulations, this report is intended only for qualified,
professional, institutional or sophisticated investors as defined in the laws and regulations of such jurisdictions.
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