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Refer to important disclosures at the end of this report

With our estimated top-line of Rs23bn (~15% CAGR over FY16-23E) and 13.4% EBITDA
margin in FY23E (vs. 6% in FY16), WLDL has delivered towards the mid-point of its
2022 vision statement, which was presented in 2016. While growth in Rev/Store at 8.5%
CAGR has been better than its expectations of 6-7%, annual store additions have been
lower at 18 stores vs. targeted addition of ~30 stores. Going ahead (FY23-28), WLDL
expects annual addition of 45-55 stores (10-12% CAGR), which suggests a significant
pick-up vs. the past trends. Increased confidence is driven by healthy improvement in
profitability of South India stores (fried chicken/wings launch) and stronger traction in
Tier-2 markets, which will see 50-60% of new store additions vs. 30-40% historically.
However, revenue guidance of Rs40-45bn for FY28 (12-14% CAGR) implies a low Rev/
Store CAGR of 0%-3%. While SSG expectations remain healthy at high single digits,
lower Rev/Store expectations were attributed to higher new store additions, which
generally see a lower throughput initially vs. mature stores. We align our estimates
towards the higher end of WLDL’s guided Rev/EBITDA bands for FY28, which leads to
a 5-8% cut to our FY23-25E EBITDA estimates. Given its best-in-class execution in the
recent past and further ramp-up potential of chicken/meals/café/dessert categories, we
see scope of upward revision of revenue guidance. We maintain our Buy rating with a
revised TP of Rs840 (vs. Rs910) on an unchanged multiple of 29x Dec-24 EBITDA.

Larger store sizes allow strong SSG to continue for a relatively longer period: WLDL
has delivered a best-in-class rev/store CAGR of 8.5% over FY16-23E. A stronger
performance has been aided by the introduction of complementary categories like café/
chicken/gourmet burgers, which have incrementally added ~200bps to its CAGR, in our view.
Further potential for ramp-up of chicken/meals/café/desserts remains, as WLDL expects to
further widen its menu in each of these categories and increase traction in the meals category
with higher marketing spends during lunch and dinner dayparts. The addition of bone-in
chicken (fried chicken/wings) has helped southern stores to see a higher CAGR (vs. western
stores) and has led to a significant improvement in their profitability. For café, WLDL expects
revenue contribution to increase further to 15-18% by FY28 vs. 9%/12% in FY16/FY23E.

Focus remains on increasing consumer touchpoints: Off-premise sales for WLDL have
picked up significantly with its contribution increasing from 11% in FY16 to 44% in LTM ending
Sep-22, partially aided by the pandemic. However, WLDL continues to target a healthy mix of
~40% from the off-premise channel over the medium to long term. WLDL also expects to
convert 100% of its stores into EOTF stores (with self-ordering kiosks) by FY28 vs. ~48%
currently, as EOTF stores generate 30-35% return on incremental capital, on higher walk-ins
and increased check sizes. Even the mix of drive-through (DT) stores is expected to increase,
with 30-35% of the new stores being added in DT format vs. ~20% DT store mix currently.

Financial Snapshot (Consolidated)

(Rs mn) FY21 FY22 FY23E FY24E FY25E
Revenue 9,856 15,760 23,259 26,848 31,263
EBITDA 615 1,975 4,131 4,946 5,986
EBITDA Margin (%) 6.2 125 17.8 18.4 19.1
APAT (1,036) (17) 1,300 1,699 2,215
EPS (Rs) (6.6) (0.1) 8.4 10.9 14.2
EPS (% chg) (1,206.3) 0.0 0.0 30.6 30.3
ROE (%) (19.6) (0.4) 247 25.1 25.4
P/E (x) (108.1) (6,730.9) 86.0 65.8 50.5
EV/EBITDA (x) 194.6 61.2 29.1 24.1 19.7
P/BV (x) 233 243 18.9 14.7 1.4

Source: Company, Emkay Research
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Story in charts

Exhibit 1: FY28 revenue outlook of Rs40-45bn topline implies 12-14% revenue CAGR over FY23-28E; Margin improvement trajectory to continue
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Source: Company, Emkay Research, *Op. EBITDA guidance is post-IndAS116

Exhibit 2: FY28 revenue guidance appears conservative; Our revised estimates bake in the higher-end of the guided Rev/EBITDA band for FY28

Particulars FY16 LTM FY23E FY23 FY28 FY28E
Actual Actual Emkay Target Target Emkay
Revenue (Rs bn) 8.3 20.4 23.2 20-25 40-45 45
Store Count 236 337 361 400-500 580-630 586
Annual Store additions 18 31 45-55 45
Avg. Rev/Store (Rsmn) 39 63 68 60 67-78 81
EBITDA Margin, % 5.9 12.8 13.4| Low to Mid-Teens 15-17 16.4
Mc-Café Stores 75 274 300-350 580-630
EOTF Stores 0 138 80-100 580-630

Source: Company, Emkay Research, *EBITDA margins are pre-IndAS116

Exhibit 3: Changes in estimates

FY23E FY24E FY25E

Y/E, March (Rs. mn)

Earlier Revised % Change Earlier Revised % Change Earlier Revised % Change
Revenue 23,259 23,259 0.0 27,298 26,848 -1.6 31,963 31,263 -2.2
SSSG (%) 47 47 0 bps 9 7 -250 bps 9 7 -160 bps
Average revenue/store 68 68 0.0 7 70 -1.7 76 73 -3.9
EBITDA 4,328 4,131 -4.5 5,364 4,946 -7.8 6,362 5,986 -5.9
EBITDA Margin (%) 18.6 17.8 -80 bps 19.6 18.4 -120 bps 19.9 19.1 -80 bps
PAT 1,448 1,300 -10.2 2,019 1,699 -15.9 2,518 2,215 -12.1
EPS 9.3 8.4 -10.2 13.0 10.9 -15.9 16.2 14.2 -12.1

Source: Company, Emkay Research, *EBITDA margins are pre-IndAS116
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Exhibit 4: Metrics for Top-10% stores are significantly better than the system’s average; Focus is on
bringing the metrics of the rest of the portfolio towards the metrics of the Top-10% store portfolio

Particulars (Rs mn) A Top-10% Remarks
Average Stores
Rev/Store 63 114 Top-10% of stores do 1.8x the system avg.
Rev/Store
Top-10% of stores do 3.6x the system
Restaurant EBITDA 11 41 EBITDA/Store
Restaurant Margin 18.1 36.3
Depreciation 3.5 4.0
Store EBIT 8 37
Store NOPLAT 6 28
Capex 35 40
Working Capital -3.2 -5.7
Invested Capital 31.8 34.3

Mature stores do significantly higher store-
level RolC vs. the company’s average
Source: Company, Emkay Research, *Margins are pre-IndAS116

Store RolC (Post-Tax) 18.7

Exhibit 5: WLDL expects EBITDA margins to continue improving, despite factoring in 5.5-6.0% royalty charge (ex-GST) vs. 4% currently
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Exhibit 6: Per-store revenue of southern states has improved significantly, aided by the launch of fried chicken/wings; Higher throughput has
also improved the profitability of the southern store portfolio
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Exhibit 7: Introduction of Mc-Café/Gourmet Burgers have helped to
improve the average rev/store significantly from FY16 levels

Exhibit 8: Delivery channel has picked up strongly for WLDL, led by
investments in its own app as well as third-party operators (3POs)
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Exhibit 9: WLDL: Growth construct of the business from the supply side

Particulars FY25E FY35E ?:‘?(SSR?S;A’E) FY35E+
McDonald’s stores (#) 451 901 7.2 25
SSSG (%) 6.5 5.0
WLDL revenue (Rs bn) 313 117.2 141 7.6
EBITDA margin (%) 15.0 18.0 2.1 0.0
EBIT margin (%) 10.1 13.5 1.3 0.0
Total EBIT (Rs bn) 3.1 15.8 17.5 7.6

Source: Company, Emkay Research, *Pre IndAS116 EBITDA and EBITDA margins

Exhibit 10: WLDL: Target EV/EBITDA multiple derived from a two-stage dividend growth model

Revenue CAGR [FY22E-25E] (%) 26
EBITDA CAGR [FY22E-25E] (%) 57
Net debt-to-EV (%) 0
Adj. beta vs. Nifty (#) 0.75
Stage-1: FY25E-35E

EBITDA in Yr-0 [FY25E] (Rs bn) 47
EBITDA in Yr-1 (Rs bn) 5.5
EBITDA CAGR (%) 17.5
Years of growth [n] 10.0
Incremental RolC (%) 40.0
WACC (%) 11.00
Tax rate (%) 25.2
Sustainable D&A-to-EBITDA (%) 20.0
Net debt to EV (%) 0
Implied FCFF ratio (%) 56
Revenue in FY35E (Rs bn) 157

Terminal stage: >FY35E

Terminal EBITDA growth (%) 7.5
Incremental RolC (%) 40.0
Implied FCFF ratio (%) 81.3
Fair value EV/EBITDA in Mar-25E (x) 26.4
EV in Mar-25E (Rs bn) 145.2
Dec-23 NPV of FCFFs (Rs bn) 29
Dec-23E EV (Rs bn) 130.4
Adj. net debt (Rs bn) 0.3
Fair value of Equity in Dec-23E (x) 130
Dec-24E EBITDA (Rs bn) 4.5
Implied fair value EV/EBITDA in Dec-23E (x) 29
Target EV/EBITDA in Dec-23E (x) 29
Target market-cap in Dec-23E (Rs bn) 130
Target price in Dec-23E (Rs/share) 840

Source: Emkay Research, *Pre IndAS116 EBITDA and EBITDA margins
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Key Financials (Consolidated)

Income Statement

Y/E March (Rs mn) FY21 FY22 FY23E FY24E FY25E
Revenue 9,856 15,760 23,259 26,848 31,263
Expenditure 9,241 13,785 19,128 21,902 25,278
EBITDA 615 1,975 4,131 4,946 5,986
Depreciation 1,546 1,451 1,597 1,871 2,156
EBIT (931) 524 2,534 3,075 3,830
Other Income 447 282 90 150 201
Interest expenses 845 826 890 953 1,070
PBT (1,329) (21) 1,734 2,271 2,961
Tax (293) 4) 433 572 746
Extraordinary ltems 42 0 0 0 0
Minority Int./Income from Assoc. 0 0 0 0 0
Reported Net Income (994) (17) 1,300 1,699 2,215
Adjusted PAT (1,036) 17) 1,300 1,699 2,215

Balance Sheet

Y/E March (Rs mn) FY21 FY22 FY23E FY24E FY25E
Equity share capital 312 312 311 311 311
Reserves & surplus 4,501 4,309 5,610 7,309 9,523
Net worth 4,812 4,621 5,921 7,620 9,834
Minority Interest 0 0 0 0 0
Loan Funds 9,680 10,546 10,012 10,151 10,458
Net deferred tax liability (510) (520) (572) (629) (692)
Total Liabilities 13,982 14,647 15,361 17,141 19,600
Net block 12,843 13,623 14,800 15,645 16,269
Investment 2,382 1,865 1,865 1,865 1,865
Current Assets 1,246 1,612 1,472 2,796 5,097
Cash & bank balance 110 232 17) 1,080 3,112
Other Current Assets 114 621 714 821 944
Current liabilities & Provision 2,744 2,809 3,132 3,520 3,986
Net current assets (1,498) (1,196) (1,660) (724) 1,111
Misc. exp 0 0 0 0 0
Total Assets 13,982 14,647 15,361 17,141 19,600
Cash Flow

Y/E March (Rs mn) FY21 FY22 FY23E FY24E FY25E
PBT (Ex-Other income) (NI+Dep) (1,735) (303) 1,644 2,121 2,760
Other Non-Cash items 0 0 0 0 0
Chg in working cap 554 (179) 214 161 197
Operating Cashflow 1,206 1,790 3,859 4,478 5,374
Capital expenditure (515) (1,104) (2,074) (2,016) (2,080)
Free Cash Flow 691 686 1,785 2,461 3,294
Investments (414) 480 0 0 0
Other Investing Cash Flow 0 0 0 0 0
Investing Cashflow (482) (341) (1,984) (1,866) (1,879)
Equity Capital Raised 0 0 (1) 0 0
Loans Taken / (Repaid) 315 (142) (1,000) (300) (100)
Dividend paid (incl tax) 0 0 0 0 0
Other Financing Cash Flow (790) (1,051) (1,003) (1,146) (1,310)
Financing Cashflow (645) (1,326) (2,125) (1,515) (1,462)
Net chg in cash 80 122 (250) 1,097 2,032
Opening cash position 30 110 232 17) 1,080
Closing cash position 110 232 17) 1,080 3,112

Source: Company, Emkay Research
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Key Ratios

Profitability (%) FY21 FY22 FY23E FY24E FY25E
EBITDA Margin 6.2 12.5 17.8 18.4 19.1
EBIT Margin (9.4) 3.3 10.9 11.5 12.2
Effective Tax Rate 22.1 194 25.0 25.2 25.2
Net Margin (10.5) (0.1) 5.6 6.3 71
ROCE (3.3) 5.6 17.5 19.8 21.9
ROE (19.6) (0.4) 24.7 25.1 254
RolC (6.0) 3.6 15.0 17.0 20.4
Per Share Data (Rs) FY21 FY22 FY23E FY24E FY25E
EPS (6.6) (0.1) 8.4 10.9 14.2
CEPS 3.3 9.2 18.6 22.9 28.1
BVPS 30.9 29.6 38.1 49.0 63.2
DPS 0.0 0.0 0.0 0.0 0.0
Valuations (x) FY21 FY22 FY23E FY24E FY25E
PER (108.1)  (6,730.9) 86.0 65.8 50.5
P/CEPS 219.8 78.1 38.6 31.3 25.6
P/BV 23.3 24.3 18.9 14.7 11.4
EV / Sales 12.3 7.8 5.2 4.5 3.8
EV /EBITDA 194.6 61.2 29.1 241 19.7
Dividend Yield (%) 0.0 0.0 0.0 0.0 0.0
Gearing Ratio (x) FY21 FY22 FY23E FY24E FY25E
Net Debt/ Equity 1.6 1.9 1.4 1.0 0.6
Net Debt/EBIDTA 12.3 4.5 2.1 1.5 1.0
Working Cap Cycle (days) (59.6) (33.1) (25.8) (24.5) (23.4)
Growth (%) FY21 FY22 FY23E FY24E FY25E
Revenue (36.3) 59.9 47.6 15.4 16.4
EBITDA (72.0) 221.4 109.1 19.7 21.0
EBIT (223.8) 0.0 383.8 21.3 24.6
PAT 0.0 0.0 0.0 30.6 30.3
Quarterly (Rs mn) Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23
Revenue 3,854 4,768 4,551 5,379 5,724
EBITDA 457 835 729 921 988
EBITDA Margin (%) 11.9 17.5 16.0 171 17.3
PAT (44) 208 153 236 316
EPS (Rs) (0.3) 1.3 1.0 1.5 2.0
Source: Company, Emkay Research

Shareholding Pattern (%) Sep-21 Dec-21 Mar-22 Jun-22 Sep-22
Promoters 571 571 57.0 57.0 56.3
Flis 11.0 10.7 9.9 9.5 9.8
Dlls 22.0 22.7 22.8 23.3 241
Public and Others 9.8 9.4 10.2 10.2 9.7

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 TABLE RECOMMENDATION HISTORY CHART
Closing Period N
Date . P Rating Analyst — BUY Hold e Sell
Price (months) s Accumulate e Reduce e Price
09-Nov-22 781 910 12m  Buy Devanshu Bansal 925 Target Price _
21-Aug-22 611 720 12m Buy Devanshu Bansal 794
29-Jul-22 584 720 12m  Buy  Ashit Desai
663
19-May-22 457 650 12m  Buy  Ashit Desai
08-Apr-22 497 700 12m  Buy Ashit Desai 532
04-Feb-22 497 700 12m  Buy  Ashit Desai 401 4
29-Oct-21 580 680 12m  Buy  Ashit Desai 270
2 & & & & q q
15-Aug-21 512 630 12m  Buy  Ashit Desai ) & < < < P EY
& 3 2 g 2 g 2
28-Jun-21 489 630 12m Buy  Ashit Desai - I S & ~ - <
(=} o ™ ) o~ ~ N
14-May-21 428 600 12m  Buy  Ashit Desai Source: Bloomberg, Company, Emkay Research
17-Mar-21 508 600 12m Buy  Ashit Desai
Source: Company, Emkay Research
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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: 02 Dec 2022 08:49:43 (SGT)
Dissemination Date: 02 Dec 2022 08:50:43 (SGT)

Sources for all charts and tables are Emkay Research unless otherwise specified.
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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 December 2,
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 December 2, 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 December 2, 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 December 2, 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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