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P P CMP Target Price

Rs 962 Rs 1,275 (m)
as of (July 27, 2022) 12 months

Rating Upside
BUY (m) 32.6 %

Change in Estimates

The bank hosted an analyst meet to showcase its reorganized management profile,

give an update on Planning Cycle 5 and provide some insights into Planning Cycle 6. EPS Chg.FY23E/FY24E (%) a
The KTAs: Target Price change (%) NA

Target Period (Months) 12
= Well on course to achieve PC 5 goals despite Covid shock; PC 6 to focus on building Previous Reco BUY

scale with profitability and sustainability: Under the Planning Cycle (PC) 5, the bank
has fortified its retail liability franchise, fine-tuned its corporate banking business, launched
the holistic Bharat Banking model, ramped up digital compatibility and initiated new growth
boosters (Home/gold loan) and completed management reorganization. Under PC 6, it

Emkay vs Consensus
EPS Estimates
FY23E FY24E

plans to further improve its CASA ratio to >45%, re-accelerate growth across Emkay 86.9  107.8
consumer/corporate banking segments with continued focus on market share gains, Consensus 90.5  110.9
granularization & higher RoRWA, and launch investment/para-banking (Broking, AMC, Mean Consensus TP (12M) Rs 1,200
etc.), thus delivering PPOP/loans of >5.5% on a sustainable basis. Stock Details

= Re-oriented Consumer/Corporate banking business ready to drive growth/RoRWAs Bloomberg Code I8 IN
up: The bank has largely fine-tuned its corporate banking business with incremental focus Face Value (Rs) 10
on the granular book and customer wallet share to drive RoORWA up. It has reduced the Shares outstanding (mn) 775
NFB exposure and believes that the earlier strategy to mop-up aggressive fees at the cost 52 Week H/L 1,242 /763
of quality is not sustainable. It believes that the consolidation phase is over and the bank M Cap (Rs bn/USD bn) 745/9.34
wfilihlook at re—tgroyvirlg théz corpgrj\te b|c|>ok vt\)/ith kaﬁset-(lq_ualité/ .istsu?\jsPIiaA/rgglx\ behind. I\éc')vrlml_e\ Daily Avg Volume (nos.) 3,448,287
of the corporates in the Gems & Jewellery book has slipped into or even Daily Ava T us 385
2. That said, it will aim for retail:corporate share of 60:40 in the PC 6 cycle. Within aily Avg Tumover (US$ mn)
retail/consumer banking, the bank plans to accelerate growth in its traditional growth Shareholding Pattern Jun 22
segments (VF, MFI) recovery from its cyclical lows and also ramp up used vehicle, Promoters 15.2%
affordable housing, gold, tractor, SME and individual MFI loan segments. The focus Flls 42.1%
remains on granularizing retail deposit base and will implement a branch + digital Dlls 19.3%
acquisition strategy. Additionally, it would focus on further strengthening the NRI and Public and Others 23.5%

corporate salary segment to drive CASA beyond 45%.

Price Performance

= Turning from micro-lender to micro-banker: The bank believes that both asset-quality

and management issues in the MFI business are largely behind it. IIB is now looking to (%) ™M 3M_ 6M  12M
accelerate growth. It had largely followed a JLG model, but now would be looking at Absolute 19 (2) 9 )
lending to individuals with higher ticket sizes, similar to other players, which should support Rel. to Nifty 14 2 14 (6)

growth. In line with other players, the bank has raised rates by 50-75bps to support

margins. As a strategy to capture the MFI ecosystem, the bank has mobilized nearly Relative price chart

Rs15bn of deposits and plans to cross-sell consumer durables, TW and other loans. It 1250 1Rs % 10
plans to emerge as a Bharat Super Shop, where it will scale up the micro-retailer loan book 1150 | L 5
(Rs19.4bn), mobilize current deposits, and also capture the payment ecosystem. 1050 3
= Retain Buy: We believe 1B has largely recovered from the asset-quality shock and now 050 | |
plans to accelerate credit growth backed by a better retail liability profile and thus drive
scale with profitability (higher RoAs>1.7%) on a sustainable basis. The bank’s MD clarified 850 P22
that there is no adverse view from the RBI on recent MFl-related issues and his term 750 ‘ ‘ ‘ ‘ ‘ L 3
extension (beyond March 2023) by the board will be taken up in October, while final clarity Jul-21 Sep-21Nov-21 Jan-22Mar-22May-22 Jul-22
from the central bank should emerge around early-Q4. That said, the bank has credible 1B IN Equity (LHS) Relto Nify (RHS)

management back-up available, including new Deputy CEO Mr. Arun Khurana. Retain Buy
with a TP of Rs1,275 (valuing core bank at 1.7x Jun’24E ABV). Key risks: Delayed asset- This report is solely produced by Emkay Global. The

quality normalization and senior management attrition. following person(s) are responsible for the
production of the recommendation:

Source: Bloomberg

Please see our sector model portfolio (Emkay Alpha Portfolio): BFSI-Banks (Page 10)
Anand Dama

Financial Snapshot (Standalone) anand.dama@emkayglobal.com

(Rs mn) FY21 FY22 FY23E FY24E FY25E +91 22 6624 2480

Net income 200,864 224,085 249,599 286,895 335,735 Heet Khimawat

Net profit 28,363 48,046 67,374 83,582 102,313 heet.khimawat@emkayglobal.com
EPS (Rs) 36.7 62.0 86.9 107.8 132.0 +91 22 6612 1275

ABV (Rs) 538.6 589.1 657.7 744.2 849.9 Dixit Sankharva

RoA (%) 0.8 1.3 1.6 1.7 1.8 dixit.sankharva@emkayglobal.com
RoE (%) 7.3 10.6 13.3 14.7 15.9 +91 22 6612 1281

PE (x) 26.2 15.5 11.1 8.9 7.3 Soumya Jain

P/ABV 1.6 15 13 1.2 10 soumya.jain@emkayglobal.com

S = e ; +91 22 66121262
Source: Company, Emkay Research
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Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Story in Charts

Exhibit 1: Potential Planning Cycle 6

Domains to
Contribute >50%
of Loans

Addition of A

New Domian

Asset Management, Traditional+
Retail Banking, Para Bankin T Digital >4mn per
Insurance e ACQUIStIOI‘I B &

year

\J

Green Ops/ Lending, i B . . Vehicles, MFI,
Employer of Choice, r SUStalnablllty _Cons&stent Gain SME, Cards,
Governance at the Core in Market Share

Deposits
]

Scale up of New
Initiatives

Digital 2.0, SME,
Home Loans,
Private Banking

Source: Company, Emkay Research

Exhibit 2: Tentative indicators of Planning Cycle 6

Tentative Indicators

Loan Growth :> CAGR Ahead of PC-5
Loan Mix :> 60% : 40% Retail : Coprorate

=
P CASA Ratio I:> >45%
T
2
k: PPOP/ Loans |:> >5.5%

Branch Network :> > 3000

Customer Base :> > 50mn

Source: Company, Emkay Research
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Exhibit 3: Fine-tuning the Corporating Banking business model

del to focus on granular acquisition

= (Carving a dedicated unit for Strategic groups, Global corporates to provide a differentiated coverage & delivery
- = Optimization of industry verticals in line with market; Continued focus on specialized verticals for active portfolio
Key principles management

= Dedicated coverage of emerging mid-corporates

Client Coverage Units Specialized Coverage Units Product Units

Sharper focus Sharper focus m Consolidation Maintain Leadership

Global | i | n " Real Estate & Supply Chain Financing Investment Advisory &
H & I( i B Mid- | N & I
(EOCIEIED & Banzir:ssmeup | i Tzrrg::lrgate; i warehousing CEBENETEL DCM
Institutional I I i
Gow || I !
i I 1 i ) . _ Trade, CMS, Cash
Financial Services Group Healthcare . .
Project Finance
PSUs (Public
Sector FX, Derivatives
Undertakings) . .
Education P Structured Finance
Agri Business Group
Digital
Source: Company
Exhibit 4: Built granular corporate book, learning from its past mistakes
m<100 cr
m 100-250 cr
250-500 cr
= 500-1000 cr
®>1000 cr
Source: Company
Exhibit 5: Consumer banking — the way ahead
7 Leveraging Digitization . Doubling client acquisition by FY 24
2 Focused Segments (NR / Affluent) to grow at 2x of
/ ' Focus on Domains ’ IBL Growth & Home markets to reach to 5% Market
share by FY 24
3 Retailization of Deposits . LCR book as % of deposits to reach 45%+ by FY 24
4 Retail Assets to grow by 2x of Industry Growth with
) Assets Book Growth improvement in Quality in next 2 years
Source: Company
Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on ictions on Distribution. In Sil 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.
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Exhibit 6: BFILs sustained growth amidst macro shocks

s BFIL Market Share (%) e BFIL Growth (%) e Industry Growth (%)
84%
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Source: Company

Exhibit 7: Diversified Retail mix of BFIL’s micro-retailer portfolio (Rs19bn)

© General store
u Garments store
Hotel
u Mobile phone & Accessories
H Tailoring Shop
m Hair Salon Beauty
m Accessories (TW-4 wheelers)
u Hardware shop
u Medical shop
m Fancy Store
u Others

Source: Company

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on ictions on Distribution. In Sil this research report or research analyses may only be distributed to Institutional Investors, Expert Investors or Accredited
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Exhibit 8: Deposit growth led by retail deposits
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Exhibit 9: Lower dependence on CDs to help manage CoF

87% of incremental deposits from retail & CASA CD % of Deposits
(Rs Bn)
2937 18% 1 16%
3500 H 117 16% -
3000 A 579 221 —_— 14% A
2500 { 2020 ] — 12% -
o/
2000 - 12;’
b
1500 - 6% |
1000 - 4% 3% 3%
500 A 20, - -
0 - T T T T 0% T
Deposits Retail LCR CASA* Others Deposits Mar-20 Mar-21 Mar-22
(Mar-20) Deposits (Mar-22)
Source: Company, Emkay Research
Source: Company, Emkay Research
Exhibit 10: Cost of deposits at lower levels Exhibit 11: Margins expected to gradually inch up led by
acceleration in retail business including MFI, VF, Affordable housing
4357 430 430
8 1 ]
7 6.8 4.30
6 6.1 425 A 4.20 4.20
5 | 5.0 4.6 4.20 A
4. 4.15 1 410 410 410 410 41
4.10 A
3 p
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Source: Company Source: Company
Exhibit 12: PPoP Margins (PPoP/Loans) >5% as guided under PC 5. The bank plans to scale it up
>5.5 under PC 6
6.1% - 6.0% 6.0% 6.0%
6.0% - 5.9%
5.9% - N%
5.8% -
5.7% A
5.6% A
5.5% -
5.4% A
5.3% -
5.2% T T T T T T T T |
Q4FY20 Q1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22 Q2FY22 Q3FY22 Q4FY22
Source: Emkay Research
Exhibit 13: Return ratios set to improve led by better margins, fees and lower LLP
2.0 f 1.8 1.8  25.0
1.5 1 11 15. - 20.0
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Source: 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 ictions on Distribution. In Sil this research report or research analyses may only be distributed to Institutional Investors, Expert Investors or Accredited
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Indusind Bank (lIB IN)

Exhibit 14: A glimpse at Indusind’s Management Team
- Our Core Executive Team J OUOO

Mr. Sumant Kathpalia
Managing Director & CEO

Mr. Sanjeev Anand al
Mr. Arun Khurana Mr. S.V. Zaregaonkar Hadd= Cor 'mj’m. Cammarciel Mr. Bijayananda Pattanayak
Deputy CEO Chief Operating Officer (CO0) i /e.’:m e king " Head - Gems & Jewellery

Mr. J Sridharan Mr. Samir Dewan
Head - Affluent Banking
& International Business

Mr. Soumitra Sen
Mr. A. G. Sriram
Head - C or Fi " Head - Consumer Banking
lead — Consumer Finance Mg

Executive Vice Chairman —
Bharat Financial Inclusion Ltd

Mr. Siddharth Banerjee 2 P e TR Mr. Gobind Jain Mr. Ramaswamy Meyyappan
Head - Global Markets and FIG Customer Service & Synergy Chief Financial Officer Chief Risk Officer

Mr. Ramesh Ganesan q Mr. Anil M. Rao
N Mr. Zubin Mody ~
Head - Technology and Corporate & Chief H Re: es Office, Head - Consumer Operations &
Global Market Operation ief HumenEasties Solution Delivery

Mrs. Charu Sachdeva Mathur
Wlp LM EL Head- Digital Banking & Strateg) Mr. S.V. Parthasarathy
Head — Wealth & Para Banking (Bxisting Business) / Mentor - Consumer Finance

Mr. Murlidhar Lakhara Mr. Jyoti Prasad Ratho
Head - Inspection & Audit

Chief Compliance Officer
Indusind Bank

Ms. Roopa Satish
Head - Portfolio Management & CSR

Source: Company

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>. Please refer to the last page of the report on on Distribution. In 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.
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Key Financials (Standalone)
Income Statement

Y/E Mar (Rs mn) FY21 FY22 FY23E FY24E FY25E
Net interest income 135,278 150,008 172,364 199,195 234,513
Other income 65,586 74,076 77,235 87,700 101,222
Fee income 34,781 39,303 46,771 56,125 67,911
Net income 200,864 224,085 249,599 286,895 335,735
Operating expenses 83,598 93,107 110,465 126,808 147,507
Pre provision profit 117,265 130,978 139,134 160,087 188,229
PPP excl treasury 102,403 118,978 133,134 154,687 182,559
Provisions 79,425 66,650 49,062 48,346 51,446
Profit before tax 37,840 64,328 90,072 111,740 136,782
Tax 9,478 16,282 22,698 28,159 34,469
Tax rate 25 25 25 25 25
Profit after tax 28,363 48,046 67,374 83,582 102,313

Balance Sheet

Y/E Year End (Rs mn) FY21 FY22 FY23E FY24E FY25E
Equity 7,734 7,747 7,750 7,750 7,750
Reserves 425,866 472,517 528,117 597,608 682,349
Net worth 433,600 480,264 535,867 605,358 690,099
Deposits 2,662,049 2,933,495 3,381,913 4,038,217 4,869,142
Borrowings 458,329 418,333 397,417 437,158 480,874
Total liabilities 3,629,727 4,019,674 4,518,089 5,312,328 6,298,751
Cash and bank 178,707 156,982 188,378 226,054 271,265
Investments 696,947 709,299 839,517 972,385 1,110,270
Loans 2,125,954 2,390,515 2,803,881 3,368,770 4,081,415
Others 225,461 214,725 262,715 316,825 381,674
Total assets 3,629,727 4,019,674 4,518,089 5,312,328 6,298,751

Key Ratios (%)

Y/E Year End FY21 FY22 FY23E FY24E FY25E
NIM 4.4 4.2 4.3 4.3 4.3
Non-ll/avg assets 2.0 1.9 1.8 1.8 1.7
Fee income/avg assets 1.0 1.0 1.1 1.1 1.2
Opex/avg assets 2.5 2.4 2.6 2.6 2.5
Provisions/avg assets 2.4 1.7 1.1 1.0 0.9
PBT/avg assets 1.1 1.7 2.1 23 24
Tax/avg assets 0.3 0.4 0.5 0.6 0.6
RoA 0.8 1.3 1.6 1.7 1.8
RoAE 7.3 10.6 13.3 14.7 15.9
GNPA (%) 2.7 2.3 2.0 1.8 1.6
NNPA (%) 0.7 0.6 0.6 0.6 0.5
Per Share Data (Rs) FY21 FY22 FY23E FY24E FY25E
EPS 36.7 62.0 86.9 107.8 132.0
BVPS 552.8 603.6 673.8 761.8 869.1
ABVPS 538.6 589.1 657.7 744.2 849.9
DPS 0.0 10.0 15.0 18.0 22.5
Valuations (x) FY21 FY22 FY23E FY24E FY25E
PER 26.2 15.5 111 8.9 7.3
P/BV 1.8 1.6 1.5 1.3 1.1
P/ABV 1.6 1.5 1.3 1.2 1.0
P/PPOP 5.8 5.2 4.9 4.3 3.6
Dividend Yield (%) 0.0 1.0 1.6 1.9 2.3

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.
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Growth (%) FY21 FY22 FY23E FY24E FY25E
NIl 12.2 10.9 14.9 15.6 17.7
PPOP 8.9 11.7 6.2 15.1 17.6
PAT (35.8) 69.4 40.2 241 224
Loans 2.8 12.4 17.3 201 21.2
Quarterly (Rs mn) Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23
NIl 35,637 36,584 37,936 39,852 41,253
NIM(%) 4.1 41 41 4.2 4.2
PPOP 31,855 32,187 33,121 33,814 34,307
PAT 10,161 11,467 12,414 14,005 16,310
EPS (Rs) 13.13 14.81 16.04 18.09 21.07
Source: Company, Emkay Research

Shareholding Pattern (%) Jun-21 Sep-21 Dec-21 Mar-22 Jun-22
Promoters 15.2 15.2 15.2 15.2 15.2
Flls 47.8 47.2 43.8 42.5 421
Dlls 16.3 17.4 18.6 201 19.3
Public and Others 20.7 20.2 22.5 22.2 23.5

Source: Capitaline

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.
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RECOMMENDATION HISTORY TABLE RECOMMENDATION HISTORY CHART

oate e (monthe) a9 Analys T

21-Jul-22 948 1,275 12m  Buy Anand dama 1850 - Target Price

1-May-22 979 1,350 12m Buy Anand dama 1540

30-Jan-22 904 1,350 12m Buy Anand dama

7-Nov-21 1,189 1,460 12m Buy Anand dama 1230 1

28-Oct-21 1,176 1,460 12m  Buy Anand dama 920 1

5-Oct-21 1,169 1,375 12m Buy Anand dama 610

28-Jul-21 993 1,375 12m  Buy Anand dama 300 A

22-Jun-21 1000 1375 12m  Buy Anand dama s g § & 3 g §
3 53 3 s 3 T 3

2-May-21 935 1,125 12m Buy Anand dama g g @ 5 N ‘E’_, @

30-Jan-21 846 1,175 12m  Buy  Anand dama Source: Bloomberg, Company, Emkay Research

20-Jan-21 948 1,175 12m  Buy Anand dama

31-Oct-20 586 660 12m Hold  Anand dama

29-Sep-20 536 550 12m Hold Anand dama

29-Jul-20 551 550 12m Hold Anand dama

28-Apr-20 468 550 12m  Buy Anand dama

11-Apr-20 395 630 12m Buy Anand dama

30-Mar-20 413 630 12m  Buy Anand dama

14-Jan-20 1,482 1,725 12m Buy Anand dama

16-Dec-19 1,493 1,725 12m Buy Anand dama

10-Oct-19 1,229 1,500 12m  Buy Anand dama

9-Oct-19 1,309 1,725 12m  Buy Anand dama

23-Sep-19 1,512 1,850 12m Buy Anand dama

Source: Company, Emkay Research

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

Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Analyst: Anand Dama

Contact Details

anand.dama@emkayglobal.com
+91 22 6624 2480

Sector

Banks

Analyst bio

Anand Dama is a CA, CPM (ICFAI) with
total 13 years of research experience, in
addition to 3 years in the finance/rating
industry. His team currently covers 21
banks and 15 stocks in the
NBFC/Insurance space.

Emkay Alpha Portfolio — BFSI-Banks

EAP sector portfolio

WeIiE;}\F;E_ Change1I
2B (ERCTY G B
NAV JEAP (bps) |
BFSI-Banks 20.16 2016  0.0% 0 100.00} |
Axis Bank 198  2.03 2% 4 10.05] K
AU Small Finance Bank 027 022 -19% 5 1.10} ol
Bandhan Bank 019  0.19 0% 0 0.94] ol
Bank of Baroda 022 022 0% 0 1.11} 0}
Canara Bank 013  0.13 0% 0 0.64} ol
City Union Bank 0.00  0.04 NA 4 0.20] 0}
DCB Bank 0.00  0.00 NA 0 0.00} ol
Equitas Small Finance Bank 0.00  0.00 NA 0 0.00} ol
Federal Bank 022 022 0% 0 1.08} ol
HDFC Bank 6.28  6.35 1% 7 31.48] ol
ICICI Bank 569  5.82 2% 13 28.85] ol
Indian Bank 0.00  0.00 NA 0 0.00] ol
Indusind Bank 060 068  14% 8 3.38} ol
Karur Vysya Bank 0.00 0.07 NA 7 0.35: 0 :
Kotak Mahindra Bank 237 204 -14% -33 10.12] 0}
Punjab National Bank 010  0.00 -100% -10 0.00} 0}
RBL Bank 0.00  0.00 NA 0 0.00] ol
State Bank of India 203 215 6% 12 10.68] ol
Ujjivan Small Finance Bank 0.00  0.00 NA 0 0.00} ol
Union Bank of India 0.04  0.00 -100% -4 0.00} 0}
Yes Bank 0.05 001 -82% -4 0.04} ol
Cash 0.00 0.00 NA 0 0.0 :______2_:
Source: Emkay Research
High Conviction/Strong Over Weight High Conviction/Strong Under Weight
Sector portfolio NAV
Base Latest
1-Apr-19  26-Jul-21  25-Jan-22  26-Apr-22  27-Jun-22  26-Jul-22
EAP- BFSHBanks 100.0 1195 1295 124.3 116.6 1254
BSE200 Neutral Weighted Portfolio (ETF) 100.0 117.0 126.9 121.8 114.3 1226
*Performance measurement base date 15t April 2019
Source: Emkay Research
Price Performance (%)
1m 3m 6m 12m
EAP - BFSFBanks 7.3% 0.6% -3.4% 4.7%
BSE200 Neutral Weighted Portfolio (ETF) 7.3% 0.6% -3.4% 4.8%
Source: Emkay Research
NAV chart
NAV
145 1
127 A
109 A
91 A
73 1
55 T T T T T T T T
Apr-19 Aug-19 Jan-20 Jun-20 Nov-20 Apr-21 Sep-21 Feb-22 Jul-22

EAP - BFSI-Banks

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
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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: 28 Jul 2022 03:22:30 (SGT)
Dissemination Date: 28 Jul 2022 03:23:30 (SGT)

Sources for all charts and tables are Emkay Research unless otherwise specified.

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.
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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.

COMPANY-SPECIFIC /| REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

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 July 28, 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 July 28, 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 July 28, 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 July 28, 2022

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.
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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.

Emkay Global Financial Services Ltd.
CIN - L67120MH1995PLC084899

7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India
Tel: +91 22 66121212 Fax: +91 22 66121299 Web: www.emkayglobal.com
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