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Being future ready, going full throttle on EV front... ITIElhinrJrra
11SE.
About the stock: M&M is a conglomerate with a presence in auto, IT, financial >
services, logistics, hospitality, real estate among others. At the standalone level, it is m =
India’s largest tractor manufacturer (~40% FY22 market share) & second largest CV, Particular Amount ‘8_
fourth largest PV maker (24.7%, 7.4% FY22 market share, respectively). Market Capitalization (X crore) ~ 1,61,616 )
Total Debt (FY22, % crore) 6,490 >
e FY22 standalone revenue mix — ~62% automotive, ~34% tractors Cash and Inv (FY22, % crore) 11,552 %
EV (Z crore) 1,56,554 g—
Ke Hl hll hts 52 week H/L (?) 1356/ 671 o
y RS Equity capital (% crore) (FY22) 598.2 (&5
e Mahindra & Mahindra (M&M) recently concluded its EV day showcasing its Face value (%) %5

upcoming EV products and competitive strength of the new platform. M&M
shared comprehensive plans with timeline in the EV space and would want
to stick to its core SUV strength (4.3-4.7 m) in the e-mobility space

e Key takeaways include: (i) target to sell 20-30% of its SUV portfolio as

¢ ICICI

Shareholding pattern

Sep-21 Dec-21 Mar-22 Jun-22
Promoter 19.5 19.5 195 195

electric vehicles (EVs) by 2027 i.e. ~2 lakh units, (i) entire EV capex outlay Fil 89 %87 313 319
pegged at ¥ 9,000-10,000 crore, which includes INGLO platform shared by Dil 211 718 288 289
all upcoming born electric cars, manufacturing set-up, cost of developing Other 14.5 14.1 144 137

products including XUV 400 (specific spend at ~% 600 crore), (iii) upcoming
collaborations in the charging infra space, (iv) born electric vehicles
supporting all new age tech features including ADAS level 2+ with battery
size pegged at 60-80 Kwhr with targeted certified range of 652-675 km

What should investors do? M&M's stock price has grown at ~14.9% CAGR (i.e.
~% 647 levels in September 2017), outperforming Nifty Auto index in that time.
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e We maintain BUY on M&M amid continued RoCE focus, proactive approach o 'g S é = 'g N
towards electrification and inexpensive valuations among peers 2 5 25 2 5 2
n = = BN =2 A

—— Nifty (LHS) M&M (RHS)

Target Price and Valuation: We value M&M at SOTP-based target price of ¥ 1,590
(10x FY24E standalone EV/EBITDA; 30% holding company discount to investments,
¥ 225/share value accrued pursuant to recently equity raise for electric PV arm).

Key triggers for future price performance:

e We expect 23.4% FY22-24E revenue CAGR backed by 24.8% volume CAGR
in automotive space; margins seen at 12.7% along with RoE of 15% by FY24

e Strong order book in PV business amid innovative and tech enabled new
product launches & capex spends to scale up execution capabilities

Alternate Stock Idea: Apart from M&M, in our OEM coverage we like Tata Motors.

e Long term value drivers (EV transition, deleveraging & FCF focus) intact

e BUY with target price of ¥ 530

Key Financial Summary

Recent event & key risks

e Recently concluded EV Day

e Key Risk: (i) Slower than
expected ramp in EV volumes, (ii)
Supply chain issues limiting
execution capabilities

Research Analyst

Shashank Kanodia, CFA
shashank.kanodia@icicisecurities.com

Raghvendra Goyal
raghvendra.goyal@icicisecurities.com

e
(&S]
S
o
D
(%}
[<b]

oc
>

=
=
o

L

‘©

+—
<5}

oc
I
(%}
(<b]
=
=
=
(&]
(<b]
wn
=]
O

. 5 year CAGR 2 year CAGR
Particulars FY19 FY20 FY21 FY22 (FY17-22) FY23E FY24E (FY22-24E)
Net Sales 53,614.0 45,487.8 44,629.9 57,446.0 5.5% 76,519.8 87,502.6 23.4%
EBITDA 6,639.6 5,798.0 6,957.5 7,042.3 9.3% 8,800.9 11,099.5 25.5%
EBITDA Margins (%) 12.4 12.7 15.6 12.3 11.5 12.7
Net Profit 4,796.1 1,330.4 984.2 4,935.2 6.3% 5814.3 7,230.7 21.0%
Adjusted Net Profit 4,818.6 2,190.4 2,303.2 5,100.4 9.6% 5,845.5 7,230.7 19.1%
EPS (%) 40.2 11.2 8.2 41.4 48.7 60.6
P/E 32.3 116.6 157.6 31.4 26.7 21.4
RoNW (%) 14.1 6.4 6.6 13.1 13.5 14.9
RoCE (%) 12.3 8.8 10.0 9.3 11.4 13.9

Source: Company, ICICI Direct Research
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Analyst meet & EV Day key highlights...

INGLOW platform would enable it to deliver ~250 KW power in all wheels.
This would result in super-fast acceleration and 0-100 km per hour in 5-6
seconds, along with fast charging and five-star rating

INGLOW would enable the company to produce vehicles with higher battery
capacity and advanced features like edge to edge display offering
personalised experience to each individual, ADAS Level 2+

INGLOW to come with “Stop thermal propagation”, which would enable the
company to prevent EV fires and would likely be standard, going forward

For XUV 400, the company would start making deliveries from January
2023. To estimate demand M&M would be conducting customer fest during
festive season (i.e. October/November 2022). Except cell, motor everything
else is localised in XUV400. It will be the fastest C segment electric SUV

XUV400 is largely aimed at youth who see electric vehicle as an extension
of their personality and are environment conscious

The company does not possess EV battery technology but could develop
capabilities in this domain in due course of time

The management foresees EV ultimately ruling auto space amid strong
government push whereas hybrids are just midway towards electrification

The company plans to spend ~¥ 9,000-10,000 crore for all six platforms
including ~¥ 600 crore of expenditure done for developing XUV 400

For the charging space, the management clarified that it will not make new
investments and would be leveraging partnerships/collaborations for the
same. Currently, the company is close to signing three MoUs for the
charging space to leverage existing charging infra (private charging, fast
charging at M&M's dealership, existing fast charging infrastructure)

EV vehicles are 300-400 kg heavier than their ICE powered counterparts.
They also possess a different suspension system. Real world range is ~20-
30% less than the certified range and depends upon driving conditions,
mode of driving as well as individual driving capabilities

M&M'’s own design centre M.A.D.E in Oxford is equipped with state-of-the-
art design tools to handle end-to-end design activities including
conceptualisation, 3D digital and physical modelling, etc

The company is cell chemistry agnostic. NMC cell chemistry was first to be
adopted globally and is more preferred in cold countries with key advantage
being high energy density. LFP chemistry is being adopted now, which is
~15% cheaper than NMC while it is more suitable for hot countries

Exhibit 1: INGLOW Platform features

Thrill on Tap Endless Modularity

Up to 250 kW power
in All-Wheel Drive
intending to take you
from 0-100 km/h in
5-6 seconds.

Variable lengths,
widths, wheelbases
and overhangs
create an SUV that
fits your lifestyle
perfectly.

Next-generation
battery science

Building for 5 Star
Global NCAP ratings

charging up to 80% with Ultra-strong
in less than 30 protection for the
minutes. passenger cabin and

battery tray.

Source: Company, ICICI Direct Research
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VYW MEB Electric components would be
used for INGLOW platform.
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Exhibit 2: Battery specifications for INGLOW platform

Battery
* Energy : 60 to 80 kWh
* Cell Chemistry : LFP, NMC
* Cell type : Blade, Prismatic
* Pack design : Cell to Pack
» Highest cell integration efficiency : 73% (benchmark range 60 % to 72 %)
* Highest Energy density - LFP : 142 Whikg
Charging
» DC Charging Power 1 175 kW
= Charging time : 5% - 80% charging in 30 min.

Source: Company, ICICI Direct Research

Exhibit 3: Upcoming product timeline

LxWxH: 4565 1900 x 1660 mm L x W x H: 4370 x 1900 x 1635 mm LxWxH: 4790 x 1905 x 1690 mm L x Wx H: 4740 x 1900 x 1760 mm
Wheghase 2775 mm Wheelbase 2775 mm Wheglbase 2775 mm Wheglbase 2762 mm

Source: Company, ICICI Direct Research

Exhibit 4: Upcoming product timeline
SUV Modular Platform Architecture

manindra

60% VOB (Vendor On Board) of EV components closed

+ Overall length : 4368 to 4735 mm

Common
Rear eEngine

+ Lightest 7-seater skateboard

Common 3
Front e€nging SN

+ Best-in-class global bending & torsional stiffness
+ Safety Standards : EuroNCAP, GNCAP, BNCAP

+ Wheelbase : A fine balancing of

™" Commen Common « Space for 80 kWh LFP
! | Common | i i
i ! Comman i | . -
i ! fron! suspension v suspersin | ! Best-in-class TCD
! 1 andsleeing | | + Vehicle dynamics (CoG location)
| | : 1
| 826 to 913mm ! ! ; ;
‘ 262 to 2175 mm o 67 o 1080mm . Rearwheel drive, All wheel drive
Front Overhang | Wheelbase (13 mm bandwidth) ' Rear Overhang '
(87 mm bandwidth) (293 mm bandwicth)

Source: Company, ICICI Direct Research
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ICE converted EV can pack up to 40 Kwhr
battery whereas INGLOW would enable the
company to pack up to 80 Kwhr thereby
translating to >650 kms of certified range

XUV E8 & E9 are production ready in terms of
design and would likely be on similar lines
whereas BEO9 is in concept stage



ﬂ Company Update | Mahindra & Mahindra

ICICI Direct Research

Exhibit 5: Key specifications for XUV 400

XUV 400 comes with best in class acceleration
along with 60+ connected tech features

Range = 456km (ARAI tested) Acceleration = 8.3 sec (0-100kmph)

Acceleration : 0 100 kmph (s) SpECifiCBtiDn

XUVA00 _ The fastest 'C’ + High efficiency PS
segmentSUV! L peak Power:
The fastest SUV
inthecountry 4 Rated Torque :
(<50 lacs category)!  J

Features
+ Best in class energy capacity
-|- Highest cell energy density : 2
+ Dual vent pack design :
-|- Best in class cooling system : Chiller

+ DC Fast charging

Acceleration

4 Ingres Protection: I
0 to 100 kmph :

Source: Company, ICICI Direct Research

Exhibit 6: Timeline of launch — XUV 400

End JAN'23
BN Start of
DEC’22 Deliveries
Price
) Announcements
HET/RAY22 Test Drives & & Bookings
) Showroom Open
SEPT'22 Fun Fest for " Display
Customers

Product Reveal
& Media Drive

Source: Company, ICICI Direct Research

Exhibit 7: SOTP valuation

Valuation Matrix (SOTP)

Automotive Business (UV+PV+CV+Tractors) Zcrore Z/share Remark
Standalone business

FY24E EBITDA 11,100

Assigning EV/EBITDA Multiple of 10x 10.00

Enterprise Value 1,10,995 930

Net Debt (FY24E) (5,479) -45

Value of Standalone Business 1,16,474 975

Valuation Pegging of electric PV business at lower valuation band

(@%1,925 crore for 4.76% stake) & 30% holding company discount 26,961 225
Total value of automobile business including electric PV company (A) 1200
. . M&MV Co's Market  Contribution to

Value of Investments (listed companies) stake Capitalisation M&M Remark
(%) ¥ crore Zcrore  ¥/share

Tech Mahindra 26 1,11,403 28,965 243  Current market cap

M&M Financial Services 52 27,801 14,501 122 Current market cap

Mabhindra Life space 52 8,345 4,298 36  Current market cap

Mahindra CIE 1 10,150 1,161 10  Current market cap

Mahindra Holidays & Resorts 67 5,741 3,864 32 Current market cap

Mabhindra Logistics 58 3,589 2,092 18

Other subsidiaries & investments 11,787 99

Total Value of subsidiaries & associates (B) 66,668 559

Value of investments post 30% holding company discount (C = 0.7*B) 390

M&M Target Price (value of equity per share , A+C) 1,590

Source: ICICI Direct Research

ICICI Securities | Retail Research 4
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Financial Summary

Exhibit 8: Profit and loss statement % crore [ Exhibit 9: Cash flow statement g crore

(Year-end March) FY21 FY22 FY23E FY24E (Year-end March) FY21 FY22 FY23E FY24E
Total operating Income 44,629.9 57,446.0 76,519.8 87,502.6 Profit after Tax (adj) 4,071.5 4,935.2 5,814.3 1,230.7
Growth (%) -1.9 28.7 33.2 14.4  Add: Depreciation 2,369.9 2,451.1 2,754.7 3,062.6
Raw Material Expenses 30,176.6 42,341.6 58,459.7 66,121.5 (Inc)/dec in Current Assets -1,212.2 -4,437.6 -4,042.9 -2,478.6
Employee Expenses 3,252.0 3,306.0 3,681.6 4,156.4 Inc/(dec) in CL and Provisions 5,579.2 2,492.3 3,920.5 29175
Other Expenses 4,243.9 4,756.2 5,571.7 6,125.2  CF from operating activities 10,808.4 5,441.0 8,446.6 10,732.2
Total Operating Expenditure 37,6724  50,403.7 67,718.9  76,403.1 (Inc)/dec in Investments -4,931.8 -3,327.2 0.0 -400.0
EBITDA 6,957.5 7,042.3 8,800.9 11,099.5 (Inc)/dec in Fixed Assets -6,102.6 -3,881.1 -6,000.0 -7,000.0
Growth (%) 20.0 1.2 25.0 26.1 Others -1,708.8 1,120.5 97.3 -56.0
Depreciation 2,369.9 2,451.1 2,754.7 3,062.6  CF from investing activities (12,743.2) (6,087.9) (6,097.3) (7,456.0)
Interest 396.3 223.0 253.2 209.6  Issue/(Buy back) of Equity 0.9 0.8 0.0 0.0
Other Income 1,199.5 2,075.9 1,897.4 1,839.4  Inc/(dec) in loan funds 4,594.3 -1,172.4 -750.0 -1,000.0
PBT 5,390.8 6,444 .1 7,690.4 9,666.8 Dividend paid & dividend tax -1,043.9 -1,378.0 -1,610.6 -1,998.3
Others (incl exceptional item) 3,087.3 208.7 41.0 0.0 Others 542.0 451.8 0.0 0.0
Total Tax 1,319.3 1,300.2 1,835.1 2,436.0  CF from financing activities 4,093.3 (2,097.7) (2,360.6) (2,998.3)
PAT 984.2 4,935.2 5,814.3 1,230.7 Net Cash flow 2,158.6 -2,744.6 -11.3 271.8
Adjusted PAT 2,303.2 5,100.4 5,845.5 1,230.7 Opening Cash 4,236.4 6,395.0 3,650.4 3,639.1
Growth (%) -26.0 401.5 17.8 244  Closing Cash 6,395.0 3,650.4 3,639.1 3,916.9
EPS (%) 8.2 41.3 48.7 60.6 Source: Company, ICICI Direct Research

Source: Company, ICICI Direct Research

Exhibit 10: Balance Sheet % crore [ Exhibit 11: Key ratios

(Year-end March) FY21 FY22 FY23E FY24E (Year-end March) FY21 FY22 FY23E FY24E
Liabilities Per share data (%)

Equity Capital 597.4 598.2 598.2 598.2 EPS 8.2 4.4 48.7 60.6
Reserve and Surplus 34,353.6 38,362.7 42,566.4 47,798.8 Cash EPS 28.1 61.9 71.8 86.3
Total Shareholders funds 34,951.0 38,960.9 43,164.6 48,397.0 BV 293.0 326.6 361.8 405.7
Total Debt 7,662.3 6,490.0 5,740.0 4,740.0 DPS 8.8 11.6 135 16.8
Deferred Tax Liability 1,449.7 1,700.8 1,700.8 1,700.8 Cash Per Share 91.2 96.8 88.4 85.7
Others 1,985.5 1,970.2 2,624.4 3,001.1 Operating Ratios (%)

Total Liabilities 46,048.5 49,121.8 53,229.7 57,838.8 EBITDA Margin 15.6 12.3 11.5 12.7
Assets PBT/ Net sales 10.3 8.0 7.9 9.2
Gross Block 28,496.7 33,485.1 40,503.3 48,503.3 PAT Margin 2.2 8.6 7.6 8.1
Less: Acc Depreciation 16,485.4 18,936.5 21,691.2 24,753.8 Inventory days 39.1 37.4 35.0 35.0
Net Block 12,011.3 14,548.6 18,812.1 23,749.5 Debtor days 18.0 19.3 20.0 20.0
Capital WIP 6,125.4 5,018.2 4,000.0 3,000.0 Creditor days 87.0 81.9 75.0 75.0
Total Fixed Assets 18,136.7 19,566.8 22,8121 26,749.5 Net Working Capital days -29.9 -25.3 -20.0 -20.0
Other investments 17,291.8 17,207.8 18,207.8 19,207.8 Return Ratios (%)

Liquid Investments 4,490.8 7,902.1 6,902.1 6,302.1 RoE 6.6 13.1 135 14.9
Inventory 4,783.0 5,882.9 7,3315 8,390.7 RoCE 10.0 9.3 11.4 13.9
Debtors 2,202.8 3,035.1 4,192.9 4,794.7 RolC 15.8 14.1 15.6 18.0
Loans and Advances 284.5 1,845.5 2,458.3 2,811.1 Valuation Ratios (x)

Other current assets 1,887.9 2,462.7 3,280.4 3,751.2 P/E 157.6 314 26.7 214
Cash 6,395.0 3,650.4 3,639.1 3,916.9 EV/EBITDA 22.8 222 17.8 14.1
Total Current Assets 16,322.5 18,015.5 22,0471 24,803.5 EV/ Net Sales 35 2.1 2.0 1.8
Creditors 10,642.7 12,893.5 15,723.3 17,980.0 Market Cap / Sales 3.6 2.8 21 1.8
Provisions 492.2 453.6 553.2 632.6 Price to Book Value 4.4 4.0 3.6 3.2
Total Current Liabilities 11,134.9 13,347.2 16,276.4 18,612.5 Solvency Ratios

Net Current Assets 5,187.5 4,668.3 5,770.7 6,191.0 Debt/Equity 0.2 0.2 0.1 0.1
Application of Funds 46,048.5 49,121.8 53,229.7 57,838.8 Current Ratio 0.7 0.8 0.9 0.9
Source: Company, ICICI Direct Research Quick Ratio 0.3 0.5 0.5 0.5

Source: Company, ICICI Direct Research
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RATING RATIONALE

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

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

Sell: <-15%
ICICI direct u,\x::} INO 1 ‘
In.cu«vvrvu'o‘::rul Fingertips | BHQE{ER \ ;
ICICI Securities Ltd. FISTARMINE ¥ 1
‘ @l‘;‘awst»\-.wa'd 2012 A/
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

ICICI Securities | Retail Research 6
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ANALYST CERTIFICATION

I/We, Shashank Kanodia, CFA, MBA (Capital Markets), and Raghvendra Goyal, 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 g lly 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

Our proprietary trading and investment busi 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 or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies mentioned in the report in the past

twelve months.

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 actual/ beneficial ownership of one percent or more or other material
conflict of interest 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 us

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 a
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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