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VBL posted ~19% revenue CAGR in CY12-21, led by revenue CAGR of 18% in India and
23% in international geographies. The robust global growth was driven by strong ramp-
up in three-country Africa operations and a sustained growth in Nepal. In our view,
Africa is a large soft-drinks market (Emkay Est: >USD25bn industry size as of CY19)
and its attractive macro growth + demographics offer a low-teen revenue CAGR
opportunity over the medium-to-long term. We estimate that PepsiCo currently
addresses 40-45% of the Africa market (value terms) via presence in 13 countries vs.
~100% for The Coca-Cola Company (TCCC) via presence in >50 countries. Hence,
potential distribution expansion by PepsiCo should help it to grow faster than the
industry. Moreover, VBL’s proven execution capability in Zimbabwe/Nepal (~50% of
market share now vs. marginal share at the time of acquisition of distribution rights)
and PepsiCo’s focus on growing franchise-owned bottling operations should help VBL
to foray into more markets in Africa; its procuring distribution rights in the Democratic
Republic of Congo (DRC) recently is a testament to this. Factoring-in conservatively
the potential Africa opportunity, we increase our CY25-35E growth by 300bps to 18%,
effecting a higher multiple, at 40x Sep-24 EPS (vs. 34x earlier). RolC for international
geographies has also improved, to ~20% in CY21, led by margin gains and better
sweating of assets. We maintain BUY with revised TP of Rs1,220 (vs. Rs1,060 earlier).

= Africa — A large & long-term growth opportunity: PepsiCo’s low penetration in Africa,
distribution expansion with acquisition of Pioneer Foods in CY20, and sizable mix of
regional players offer it a long-term growth opportunity in the continent. We estimate
PepsiCo’s bottlers cater to 40-45% of the Africa market (value terms) via presence in 13
countries, while TCCC addresses the entire Africa population of >1.25bn (>50 countries).
Besides TCCC (with healthy share in most Africa markets), competition is regional and
can likely be beaten by improving affordability, affinity & availability of PepsiCo products.

= We increase medium-term growth est. by 300bps, led by large Africa potential: We
see potential of USD25bn incremental retail sales for PepsiCo in Africa by CY35E,
provided it expands its presence further. With strong execution in Zimbabwe/Morocco
(31%/21% rev. CAGR in CY18-21), we expect VBL to capture 30% of this opportunity.
This incremental opportunity, along with ~15% CAGR in existing geographies, should help
VBL to deliver ~26% CAGR in Africa, over the next decade. Led by the long-term Africa
opportunity, we raise our CY25-35 growth expectations by 300bps to 18%.

= PepsiCo’s wider product portfolio a key advantage: CCBA, a Coca-Cola bottler,
handles 40% of TCCC'’s volumes in Africa. Energy Drinks contribute a healthy value share
of ~14% in CCBA markets (vs. <5% in India), which suggests a strong demand for the
category in Africa. PepsiCo has built a robust energy-drinks portfolio via the acquisition of
Rockstar, its partnership with Starbucks/Bang in USA, and through organic investments in
Mountain Dew/Sting. We reckon that a broad-based energy-drinks portfolio across price-
points should help PepsiCo gain traction in this category in Africa.

Financial Snapshot (Consolidated

(Rs mn) CY20 cy21 CY22E CY23E CY24E
Net Sales 64,501 88,232 1,25,326 1,44,125 1,65,923
EBITDA 12,019 16,546 25,738 31,263 36,567
EBITDA Margin (%) 18.6 18.8 20.5 21.7 22.0
APAT 3,223 6,941 12,997 17,044 21,050
EPS (Rs) 5.0 10.7 20.0 26.2 32.4
EPS (% chg) (33.7) 115.3 87.3 31.1 235
ROE (%) 9.4 18.3 28.1 28.9 28.0
P/E (x) 204.2 94.8 50.6 38.6 31.3
EV/EBITDA (x) 57.4 41.7 26.6 215 18.0
P/BV (x) 18.7 16.1 12.7 9.9 7.8

Source: Company, Emkay Rescarch
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Exhibit 1: VBL’s Africa growth build-up: Potential long-term Africa opportunity leads to ~300bps increase in medium-term growth outlook

PepsiCo/VBL potential for 22 uncovered African S e CY19-35E Emkay Expectations

markets CAGR (%)

Population in potential African markets (mn) 539 777 2.3 IMF expects 2.6% population CAGR till CY27

GDP per capita (PPP- USD '000) 6 11 4.0 Aggregate GDP of potential markets divided by total population
Expect per-cap consumption in potential markets to revert to the

Per-Capita consumption (L)- Carbonates 14 26 4.0 Iim: of szt fit,pbased onpconsumpption trends in CCBA markets

Total Consumption in potential markets (bn-L) 8 21 6.4

Retail Realization per Litre- (Carbonates; USD) 0.9 1.7 4.0 In-line with realization growth expectations in CCBA markets

[A] Premiumization CAGR, % 1.0 Premium portfolio/smaller packs should drive premiumization

[B] Annual Price Hikes, % 3.0 We expect 3% price hikes, led by inflation

Carbonate consumption in potential markets (USD bn) 7 34 10.7

Cosameen (68 9% & el 52% 45% CY19 mix is based on trends in CCBA mz?rkets; Faster g.rowth in
non-carbonates should lead to decrease in carbonate mix

Total beverage sales in potential markets (USD bn) 13 76 11.7

TR e e i R O EES, ) 33% We expect 33% market share for PepsiCo in potential markets
by CY35E vs. no presence currently

PepsiCo's retail sales in potential markets (USD bn) - 25

We expect VBL to gain 30% of the incremental PepsiCo
VBL's potential retail sales in potential markets, % - 30% opportunity by CY35E, with the remaining divided between other
bottlers in Africa

VBL'’s retail sales in potential markets (USD bn) - 7.5

Retail sales to net-revenue translation factor (x) 0.60 0.60

Incremental Rev. from potential markets (VBL; USD bn) - 4.49

Revenue from existing markets (VBL; USD bn) 0.15 1.36 15.0

Total Africa Revenue for VBL (USD bn) 0.15 5.85 26.0

INR Annual Depreciation vs. USD (%) 0.0 Not factoring-in any benefit of INR depreciation as of now
We expect VBL to deliver 26% CAGR in Africa, led by 15%

VBL Africa revenue (Rs bn) 10.9 438 26.0 CAGR in existing markets and the rest through entry into new
markets

VBL India Revenue - Existing Estimates (Rs bn) 56 525 15.0 Existing estimates for India

VBL (SL + Nepal) Revenue - Existing Estimates (Rs bn) 4 40 15.0 Existing estimates for SL+ Nepal

VBL Africa - Existing Estimates (Rs bn) 11 102 15.0 Existing estimates for Africa

Delta from VBL incremental Africa opportunity (Rs bn) - 336

Total VBL revenue (Consolidated, Rs bn) 71 1,004 18.0 Improved outlook for Africa leads to a 300bps increase in our

medium-term growth expectations for VBL

Source: IMF, CCBA Capital Markets Day PPT, Emkay Research

Exhibit 2: We expect per-capita carbonate consumption in potential markets to increase, from 14L in CY19 to 26L in CY35E, based on current
trends in CCBA regions; CCBA handles ~40% of TCCC volumes in Africa

64 Namibia

60 South Africa
T 56 >
= 5 Expect per-cap consumption
2 4 in potential markets to
S 44 increase from 14L to 26L
2 40 by CY35E, based on trends Botswana
E 36 in CCBA's markets ’
n 32
S 28
o
o 2 s
£ 020 s :
S 16 * ...........
s 12 . o — Kepya _oooooreereeeee™
* i MozaMPII| | esotho Comatos -+ Kigeria

............. . i
0 Ugandi’ﬂEthiopigambla * Ghana
0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18

GDP per capita (PPP; USD '000)

Source: IMF, CCBA Capital Markets Day PPT, Emkay Research
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Exhibit 3: Africa GDP is expected to grow faster than the global
average over the next 10 years, suggesting attractive macros

Exhibit 4: Population growth in Africa is forecast to be 3x faster than
the next fastest-growing region, over the coming 10 years

GDP CAGR for the next 10 years
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Source: CCBA Capital Markets Day presentation, Emkay Research

Exhibit 5: Intl. geographies for VBL have grown faster, at 23% CAGR
over CY18-21 vs. 19% CAGR for the overall company

Source: CCBA Capital Markets Day presentation, Emkay Research

Exhibit 6: VBL has tasted success in Zimbabwe/Morocco, which
should help it win rights for more markets in the Africa region
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Exhibit 7: Coca Cola caters to ~100% of the African market, through a
number of bottling partners

Source: Company, Emkay Research

Exhibit 8: Comparatively, PepsiCo caters to 40-45% of the Africa
market, via presence in 13 African markets (vs. >50 overall countries)

CCBA footprint and African bottler landscape
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Source: CCBA Capital Markets Day presentation, Emkay Research

Exhibit 9: Energy Drinks have a significant value share at ~14% in
CCBA regions; CCBA handles ~40% of TCCC volumes in Africa

Source: PepsiCo SSA website, Emkay Research

Exhibit 10: Per-capita Carbonate consumption across CCBA

markets; CCBA controls ~40% of TCCC volumes in Africa
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Source: CCBA Capital Markets Day presentation, Emkay, *SSD is sparkling soft
drinks

Source: CCBA Capital Markets Day presentation, Emkay, *SSD is sparkling soft
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Exhibit 11: PepsiCo is focusing on operations through an asset-light = Exhibit 12: VBL’s international RolC has significantly improved; India
franchise model (except USA, UK, Russia), which should help VBL RolIC should see strong pick-up in CY22E, post the pandemic-led

gain entry into more markets challenges in CY20/CY21
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Source: PepsiCo (US) investor presentation, Emkay Research Source: Emkay Research; *Pl note subsidiary calculation is based on subtracting

standalone financials from Consolidated financials

Exhibit 13: Target multiple for VBL derived from a two-stage growth model

Revenue CAGR [CY21-24E] (%) 234
EPS CAGR [CY21E-24E] (%) 44.8
Stage-1: CY24E-34E

EPS in Yr-0 [CY24E] (Rs) 32
EPS in Yr-1 (Rs) 38
EPS CAGR (%) 18.0
Years of growth [n] 10.0
RoE (%) 27.0
CoE (%) 10.5
Implied DPR (%) 33

Terminal stage: >CY34E

EPS growth (%) 6.0
RoE (%) 27.0
Implied DPR (%) 78
Fair value P/E in Mar-25E (x) 34.1
Fair value in Mar-25E (x) 1,303
Fair value in Sep-23E (x) 1,150
NPV of dividends in Sep-22E-25E (Rs/share) 12
Overall fair value in Sep-23E (Rs/share) 1,162
Sep-24E EPS (Rs) 31
Implied target P/E in Sep-23E (x) 37.6
Premium (%) [a] 5
Implied target P/E in Sep-23E (x) 40
Implied TP in Sep-23E (Rs) 1,220
CMP (Rs/share) 1,013
Upside (%) 20%

Source: Emkay Research
Note: [a] Premium reduced from 10% to 5% to account for back-ended FCF growth in Africa, led by potential
investments in the region
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Key Financials (Consolidated)
Income Statement

Y/E December (Rs mn) CY20 CY21 CY22E CY23E CY24E
Net Sales 64,501 88,232 1,25,326 1,44,125 1,65,923
Expenditure 52,483 71,686 99,588 1,12,861 1,29,356
EBITDA 12,019 16,546 25,738 31,263 36,567
Depreciation 5,287 5,313 6,072 6,767 7,372
EBIT 6,732 11,234 19,666 24,496 29,195
Other Income 370 679 385 437 557
Interest expenses 2,811 1,847 2,010 1,522 872
PBT 4,290 10,066 18,042 23,411 28,879
Tax 784 2,606 4,420 5,619 6,931
Extraordinary ltems 0 0 0 0 0
Minority Int./Income from Assoc. 0 0 0 0 0
Reported Net Income 3,223 6,941 12,997 17,044 21,050
Adjusted PAT 3,223 6,941 12,997 17,044 21,050

Balance Sheet

Y/E December (Rs mn) CY20 CcY21 CY22E CY23E CY24E
Equity share capital 2,887 4,330 6,495 6,495 6,495
Reserves & surplus 32,353 36,469 45,352 59,798 77,383
Net worth 35,240 40,799 51,848 66,293 83,879
Minority Interest 648 1,168 1,168 1,168 1,168
Loan Funds 34,216 35,511 31,509 21,578 12,056
Net deferred tax liability 2,259 3,111 3,423 3,765 4,141
Total Liabilities 72,363 80,590 87,948 92,804 1,01,244
Net block 64,086 63,108 70,036 73,269 75,897
Investment 0 0 0 0 0
Current Assets 19,829 27,745 37,980 42,540 51,756
Cash & bank balance 1,901 3,366 6,080 6,210 10,290
Other Current Assets 0 0 0 0 0
Current liabilities & Provision 12,221 15,229 20,069 23,005 26,409
Net current assets 7,609 12,516 17,911 19,535 25,347
Misc. exp 0 0 0 0 0
Total Assets 72,363 80,590 87,948 92,804 1,01,244
Cash Flow

Y/E December (Rs mn) CY20 CcY21 CY22E CY23E CY24E
PBT (Ex-Other income) (NI+Dep) 4,357 10,066 18,042 23,411 28,879
Other Non-Cash items 0 0 0 0 0
Chg in working cap (394) (3,442) (2,682) (1,494) (1,732)
Operating Cashflow 10,711 12,031 19,332 24,931 28,837
Capital expenditure (4,613) (8,632) (8,034) (10,000) (10,000)
Free Cash Flow 6,098 3,399 11,298 14,931 18,837
Investments 0 0 0 0 0
Other Investing Cash Flow 0 0 0 0 0
Investing Cashflow (4,613) (8,632) (8,034) (10,000) (10,000)
Equity Capital Raised (271) 221 0 0 0
Loans Taken / (Repaid) (2,156) 1,250 (5,000) (10,000) (10,000)
Dividend paid (incl tax) (722) (1,083) (1,949) (2,598) (3,464)
Other Financing Cash Flow 52 (474) 374 (680) (421)
Financing Cashflow (5,908) (1,933) (8,584) (14,801) (14,757)
Net chg in cash 190 1,466 2,714 130 4,080
Opening cash position 1,711 1,901 3,366 6,080 6,210
Closing cash position 1,901 3,366 6,080 6,210 10,290

Source: Company, Emkay Research
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Key Ratios

Profitability (%) CY20 cY21 CY22E CY23E CY24E
EBITDA Margin 18.6 18.8 20.5 21.7 22.0
EBIT Margin 10.4 12.7 15.7 17.0 17.6
Effective Tax Rate 18.3 259 24.5 24.0 24.0
Net Margin 5.4 8.5 10.9 12.3 13.2
ROCE 9.8 15.6 23.8 27.6 30.7
ROE 9.4 18.3 28.1 28.9 28.0
RolC 7.9 1.7 19.3 221 25.0
Per Share Data (Rs) CY20 CcY21 CY22E CY23E CY24E
EPS 5.0 10.7 20.0 26.2 324
CEPS 13.1 18.9 29.4 36.7 43.8
BVPS 54.3 62.8 79.8 102.1 129.1
DPS 1.1 1.7 3.0 4.0 5.3
Valuations (x) CY20 CcY21 CY22E CY23E CY24E
PER 204.2 94.8 50.6 38.6 313
P/CEPS 77.3 53.7 345 27.6 23.2
P/BV 18.7 16.1 12.7 9.9 7.8
EV / Sales 10.7 7.8 5.5 4.7 4.0
EV / EBITDA 57.4 41.7 26.6 21.5 18.0
Dividend Yield (%) 0.1 0.2 0.3 0.4 0.5
Gearing Ratio (x) CY20 CcY21 CY22E CY23E CY24E
Net Debt/ Equity 0.9 0.8 0.5 0.2 0.0
Net Debt/EBIDTA 27 1.9 1.0 0.5 0.0
Working Cap Cycle (days) 32.3 379 34.5 33.7 33.1
Growth (%) CY20 CcY21 CY22E CY23E CY24E
Revenue (9.5) 36.8 42.0 15.0 15.1
EBITDA (17.0) 37.7 55.5 21.5 17.0
EBIT (29.8) 66.9 75.1 24.6 19.2
PAT (31.3) 115.3 87.3 31.1 23.5
Quarterly (Rs mn) Q2CY21 Q3CY21 Q4CY21 Q1CY22 Q2CY22
Revenue 24,498 23,982 17,343 28,275 49,548
EBITDA 5,708 4,947 2,076 5,310 12,506
EBITDA Margin (%) 23.3 20.6 12.0 18.8 25.2
PAT 3,082 2,401 165 2,542 7,874
EPS (Rs) 4.7 3.7 0.3 3.9 12.1
Source: Company, Emkay Research

Shareholding Pattern (%) Sep-21 Dec-21 Mar-22 Jun-22 Sep-22
Promoters 64.9 64.9 64.9 63.9 63.9
Flls 21.7 21.2 21.0 23.9 25.0
Dlls 6.8 7.1 7.2 5.3 4.5
Public and Others 6.6 6.8 6.9 6.8 6.6

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
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RECOMMENDATION HISTORY (Rs/share) RECOMMENDATION HISTORY (Rs/share)
Date C"I’,srii’;g TP Period pating Analyst s BUY Hold s Sell
s Accumulate s Reduce — Price

02-Aug-22 916 1,060 12m  Buy Devanshu Bansal 175 Target Price

29-Apr-22 722 820 12m Buy Devanshu Bansal 086

08-Apr-22 642 767 12m  Buy Devanshu Bansal

20-Mar-22 633 767 12m Buy Devanshu Bansal 7

04-Feb-22 633 767 12m Buy Devanshu Bansal 608 1

29-Oct-21 566 747 12m Buy Devanshu Bansal 419 4

22-Sep-21 611 747 12m  Buy Devanshu Bansal 230 -

03-Aug-21 526 610 12m Buy Devanshu Bansal g i § g g i §
03-May-21 446 498 12m  Buy Devanshu Bansal g § g 3 g 3 g
17-Feb-21 420 458 12m  Buy Devanshu Bansal Source: Bloomberg, Company, Emkay Research

04-Nov-20 299 389 12m Buy Devanshu Bansal

05-Aug-20 332 378 12m Buy Devanshu Bansal

08-Jun-20 276 378 12m  Buy Devanshu Bansal

Source: Company, Emkay Research
Emkay Research s also avalable 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 Institutional Investors, Expert Investors or Accredited

Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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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: 25 Oct 2022 19:07:29 (SGT)
Dissemination Date: 25 Oct 2022 19:08:29 (SGT)

Sources for all charts and tables are Emkay Research unless otherwise specified.
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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. Emkay
may have issued or may issue other reports that are inconsistent with and reach different conclusion from the information, recommendations or information
presented in this report or are contrary to those contained in this report. Emkay Investors may visit www.emkayglobal.com to view all Research Reports.
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
research published by any other analyst or by associate entities of Emkay; our proprietary trading, investment businesses or other associate entities may
make investment decisions that are 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 distributed in Canada or 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 October 25,
2022

2. 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 October 25, 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 October 25, 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 October 25, 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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