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Refer to important disclosures at the end of this report

Indigo hosted its first-ever Analyst Day in Gurugram, wherein its top management laid
out the broad FY24 guidance — of 16-17% ASK growth YoY, 100mn total pax and fleet
expansion to 350 aircraft. Management highlighted the potential of the rapidly-growing
aviation market and India’s need for 1,100 planes by CY27 vs ~700 currently. Indigo
remains well placed in the space, with its ongoing order book of ~500 aircraft, and aims
to double in terms of both, size and scale, by CY30. Despite supply-side issues likely
continuing in CY23, capacity should be supported by steady gross adds, lease
extensions, wet-leasing and future engines being CFM. International would be a key
growth area for Indigo, with aim of ASK share touching 30% in 2 years vs 23% now.
Also, fuel costs have started coming off. While Q4 is seasonally weaker, decline in
airfares from the Q3 highs have boosted demand. Yields would fall more than the
seasonal trend, albeit remaining strong vs pre-pandemic. While capacity and pax
guidance is in line with our assumptions, guidance of net-fleet addition of 46 in FY24
is better than our 30-35 p.a. assumption and points to Indigo’s robust position, even
amid delivery & engine concerns. We reiterate BUY, with TP of Rs2,600/share.

Key Takeaways from the Analyst Meet:

= FY24 ASK (capacity) growth target is north of mid-teens YoY (as against 18% growth in
FY23 vs FY20), while fleet would expand from 306 (as of FY23-end) to 350 (by FY24-
end). Pax would touch 100mn next fiscal vs 85mn in FY23 (~15% above FY20’s). No. of
destinations should increase, from 104 to 115, while employee base would grow by 5,000
(32,000 now).

= |ndigo targets a twofold increase in size and scale by CY30. Growth level is on a high base
and the last 16-year achievement could now be attained in half the time (i.e. within only 7-
8 years). India remains a high-potential market, as it has ~700 commercial passenger
aircraft vs 4,000 in China currently. India’s requirement is of 1,100 passenger planes by
CY27.

= Indigo’s international MS has improved to 16% in 9MFY23, with ASK share of 23%
(19.2bn) of Indigo’s total ASK. It aims to increase its Intl ASK share to 30% in 2 years.
International is a natural extension for Indigo, as many destinations are similar to domestic,
wrt flight duration. Indigo awaits Airbus’ confirmation wrt XLR deliveries which should
happen by CY25.

= While supply-side disruptions continue, things are more stable vs 6mths ago; issues would
persist in CY23. Indigo’s Block Hours ex AOG stand at 12.5 (10.7, incl. AOG), while FY24
should clock >13hrs (ex-AOG/on property flights), buoyed by Intl. Indigo has exhausted
its P&W order; all new aircraft now have CFM engines, per a deal made a few years ago.

= A Covid-scare at end Dec-22 subsided by Jan-23, leading to robust pax in Feb-Mar ’23.
Seasonally-lower ticket prices/yields have also supported demand in Q4. Yield drop is
slightly more enhanced this time around, as Q3 yield was quite high; yield would remain
strong vs pre-pandemic. Lower costs may lead to yield adjustment; Q1FY?24 should be
strong, though.

Financial Snapshot (Standalone)

(Rs mn) Fy21 FY22 FY23E FY24E FY25E
Net Sales 1,42,099 2,56,540 5,34,770 5,88,112 6,36,217
EBITDA (5,485) 14,711 96,698 1,27,385 1,59,055
EBITDA Margin (%) (3.7) 5.7 17.8 21.4 24.7
APAT (58,298) (61,710) (1,724) 31,595 48,780
EPS (Rs) (151.5) (160.2) (4.5) 82.0 126.6
EPS (% chg) 0.0 0.0 0.0 0.0 54.4
ROE (%) (196.5) 206.9 2.8 (68.3) (800.8)
P/E (x) (12.6) (11.9) (425.9) 23.2 15.1
EV/EBITDA (x) (167.7) 68.1 10.2 7.5 5.8
P/BV (X) 1,034.6 (12.2) (11.8) (24.1) 40.1

Source: Company, Ernkay Research
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Other Takeaways

® Indigo’s ~500 aircraft order-book places it much ahead of peers, in terms of delivery

schedule. New players are seeking more planes. Indigo is extending some leases, to 8
years from 6, while going for wet-lease, etc. Global interest rates have gone up, but airline
leases are more reflective of 5-10-year yields, which are relatively more stable.

Indigo currently has 78 domestic destinations (Dharamshala to launch on 26-Mar-2023 as
the 78th) and 26 international destinations, with 410 and 75 city pairs, respectively. It has
7 strategic partners. Turkish codeshare is two way, while Qantas would improve brand
awareness. Indigo targets improving international brand equity.

Indigo’s fleet will mostly comprise of NEOs (79% NEOs with 23 CEOs, as at end-Q3FY23),
with some ATRs and XLRs. Company has further scaled up — pre-Covid, Indigo undertook
1,600 daily flights, which have now increased to 1,800. Indigo saw post-Covid demand
boost from Sep-Oct 2022.

Indigo has 2 freighters as of now, with a third expected by Q3FY24. These have payload
of 27-ton each. The loyalty program is an important area and its Kai Ching card users have
grown by 4.5x, from FY21 to FY23. Indigo plans to tap its total ~80mn customer-base with
the loyalty program.

Fuel costs are coming down now, and FY24 should see more moderation. The MOPAG
formula for ATF has made pricing more transparent and rationalized the structure, with no
excessive volatility.

Company expects the competitive scenario to be healthy, as this drives airlines to improve
services. If steady yields are met with healthy PLFs, there is a fairly low chance of any other
player pulling them down (through lower ticket prices etc). Indigo intends to increase PLFs
to maximize its profits.

Management did not comment on market share (MS) guidance; even before Covid, Indigo’s
market share grew to 47-48% in India. International market share would grow on a low
base. In India, domestic air-seat per capita is 0.13 vs 0.49 for China and 0.06 for
International. The air traffic multiplier is generally 2x GDP, which is strong in India.

Pieter Elbers accepted the CEO role at Indigo, as the company has a strong track record
and ambitious plans. The Indian market has a big youth dividend and zeal to travel and
connect. Indigo has always had a defined path, which it has effectively executed. Company
remains among the top LCC players globally, in terms of affordability, OTP and courteous
& hassle-free services, especially considering its large size.

Indigo is not facing any pilot shortage as of now, as the order book is ongoing and
everything is planned. It has a well-established pilot program, with steady flow of talent. It
is also prepared for challenges. While employee cost would normally grow, it should be in-
line at the unit level. Employee morale is strong and the company does not see rivals luring
away its human resources. A plane generally requires 12 pilots in total and 27-28 crew
members.

The normal annual cost escalation for Indigo wrt OEMSs is 3-4%. There is natural inflation
in the aviation business. Indigo keeps evaluating currency hedging, but has not seen any
benefit from this so far, based on the past trend (6-8-year leases). Company targets having
natural hedges, one of its steps being international growth.

Digitization (app development, CRM tools, crew planning, network optimization, etc.) is a
focus area and would lead to lower cost, better customer experience and fast turnaround
at airports (which, in a way, improves airport capacity).

Indigo does have sizeable corporate travelers, though the exact data is awaited, as it
includes other categories. Due to strong OTP, corporates prefer Indigo. Further, Indigo is
looking at premiumization. It continues to improve services and quality is paramount.

There are different fare-buckets and booking classes. There are routes with a high ticket
price (like Mumbai-Bagdogra), but this cannot be stated as a ‘high fare’, given the
dynamics; also, the company does not indulge in high pricing to avoid flying any route. Q1
is generally strong in terms of both, pricing perception (and resultant yields) and pax
demand (holiday season, etc).
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® The Gol is supporting the aviation sector by giving a thrust to airport expansions and
rationalizing ATF VAT. Airport plans are encouraging (140 currently, to increase to 220 by
CY25) and should, more or less, meet the pax traffic demand, though there could be
deviations on an annual basis.

® Indigo’s gCO2/ASK (emissions) has reduced by 18% from FY16, to 60.6 (lowest in Asia-
Pac) in FY23. Fuel usage has seen 15% reduction versus Dec 2017. Indigo is active in
CSR, while boasting of having the highest number of woman pilots (>600) in the world. It
has an efficient risk-management committee.

® Management did not comment on the ex co-promoter stake sale, on which it has taken
feedback though, and would communicate the relevant matter to those concerned.

Valuation

Exhibit 1: DCF-based Valuation (Mar-24E)

DCF assumptions (Rs mn)
Risk-Free Rate 7.0% NPV Of FCF (Mar-25E to Mar-34E) 4,52,860
Risk Premium 5.3% Terminal Value 14,02,828
Beta 1.09 PVofTV 4,24,433
Cost Of Equity 12.7%  Total Value 8,77,292
Cost Of Debt 8.3% Less: Net Debt (Y/E) -1,24,502
Post-Tax Cost Of Debt 6.2% Equity Value 10,01,795
Average Debt:Equity Ratio 0.0% No. of Shares O/S (mn) 385
WACC 12.7%  Target Price (Rs/sh) 2,600
Terminal Growth Rate 4.0%

Source: Company, Emkay Research

Exhibit 2: PER-based valuation

FY20 FY21 FY22 FY23E FY24E  FY25E

EPS (Rs) (6.4) (151.3) (160.2) (4.5) 82.0 126.6
Target P/E (x) 20.5
Target EV/EBITDA (x) 7.2
DCF-based Target Price (Rs/sh) 2,600

Source: Company, Emkay Research
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Key Financials (Standalone)
Income Statement

Y/E Mar (Rs mn) FY21 FY22 FY23E FY24E FY25E
Net Sales 1,42,099 2,56,540 5,34,770 5,88,112 6,36,217
Expenditure 1,51,891 2,44,598 4,45,075 4,68,382 4,85,404
EBITDA (5,485) 14,711 96,698 1,27,385 1,59,055
Depreciation 46,987 50,678 51,347 65,598 76,642
EBIT (52,472) (35,967) 45,351 61,787 82,413
Other Income 10,363 7,245 14,548 17,524 19,279
Interest expenses 21,420 23,580 31,823 39,817 40,716
PBT (63,528) (52,302) 28,076 39,494 60,976
Tax 0 0 0 7,899 12,195
Extraordinary Items 5,230 (9,408) (29,800) 0 0
Minority Int./Income from Assoc. 0 0 0 0 0
Reported Net Income (58,298) (61,710) (1,724) 31,595 48,780
Adjusted PAT (58,298) (61,710) (1,724) 31,595 48,780

Balance Sheet

Y/E Mar (Rs mn) FY21 FY22 FY23E FY24E FY25E
Equity share capital 3,849 3,853 3,853 3,853 3,853
Reserves & surplus (3,140) (64,205) (65,930) (34,334) 14,446
Net worth 709 (60,353) (62,077) (30,482) 18,299
Minority Interest 0 0 0 0 0
Loan Funds 2,98,597 3,68,778 4,17,276 4,20,749 4,34,800
Net deferred tax liability (2,949) (2,949) (2,949) (2,949) (2,949)
Total Liabilities 2,96,356 3,05,476 3,52,250 3,87,318 4,50,149
Net block 1,88,155 2,12,821 2,37,061 2,63,117 2,90,121
Investment 72,902 80,326 84,342 86,873 89,479
Current Assets 1,65,019 1,61,252 2,49,216 2,90,940 3,44,828
Cash & bank balance 1,12,271 1,01,165 1,63,354 1,96,506 2,41,789
Other Current Assets 30,302 31,784 47,399 52,130 56,815
Current liabilities & Provision 1,30,437 1,50,176 2,19,636 2,54,891 2,75,570
Net current assets 34,582 11,076 29,580 36,049 69,258
Misc. exp 0 0 0 0 0
Total Assets 2,96,356 3,05,476 3,562,250 3,87,318 4,50,149
Cash Flow

Y/E Mar (Rs mn) FY21 FY22 FY23E FY24E FY25E
PBT (Ex-Other income) (NI+Dep) (73,892) (59,547) 13,528 21,970 41,697
Other Non-Cash items 926 405 (6,246) (17,606) (18,374)
Chg in working cap (11,975) 12,401 43,684 26,683 12,074
Operating Cashflow (16,204) 20,641 1,34,137 1,28,563 1,40,560
Capital expenditure (66,675) (75,880) (75,600) (91,667) 0
Free Cash Flow (82,879) (55,239) 58,537 36,896 36,902
Investments 22,150 (7,424) (4,016) (2,530) (2,606)
Other Investing Cash Flow 66,618 91,318 59,052 72,143 82,380
Investing Cashflow 32,457 15,259 (6,016) (4,530) (4,606)
Equity Capital Raised 1 3 0 0 0
Loans Taken / (Repaid) 71,405 70,182 48,498 3,473 14,051
Dividend paid (incl tax) 0 0 0 0 0
Other Financing Cash Flow (62,263) (93,611) (82,606) (54,537) (64,006)
Financing Cashflow (12,276) (47,006) (65,932) (90,881) (90,671)
Net chg in cash 3,977 (11,105) 62,189 33,152 45,283
Opening cash position 1,08,294 1,12,271 1,01,165 1,63,354 1,96,506
Closing cash position 1,12,271 1,01,165 1,63,354 1,96,506 2,41,789

Source: Company, Emkay Research
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Key Ratios

Profitability (%) FY21 FY22 FY23E FY24E FY25E
EBITDA Margin 3.7 5.7 17.8 214 24.7
EBIT Margin (35.8) (13.9) 8.4 10.4 12.8
Effective Tax Rate 0.0 0.0 0.0 20.0 20.0
Net Margin (43.4) (20.2) 5.2 5.3 7.6
ROCE (14.5) (9.5) 18.2 214 24.3
ROE (196.5) 206.9 2.8 (68.3) (800.8)
RolC (55.6) (30.8) 40.1 48.0 59.9
Per Share Data (Rs) FY21 FY22 FY23E FY24E FY25E
EPS (151.5) (160.2) (4.5) 82.0 126.6
CEPS (29.4) (28.6) 128.8 252.3 325.6
BVPS 1.8 (156.7) (161.1) (79.1) 47.5
DPS 0.0 0.0 0.0 0.0 0.0
Valuations (x) FY21 FY22 FY23E FY24E FY25E
PER (12.6) (11.9) (425.9) 23.2 15.1
P/CEPS (64.9) (66.6) 14.8 7.6 5.9
P/BV 1,034.6 (12.2) (11.8) (24.1) 40.1
EV / Sales 6.5 3.9 1.8 1.6 15
EV / EBITDA (167.7) 68.1 10.2 7.5 5.8
Dividend Yield (%) 0.0 0.0 0.0 0.0 0.0
Gearing Ratio (x) FY21 FY22 FY23E FY24E FY25E
Net Debt/ Equity 262.8 (4.4) (4.1) (7.4) 10.5
Net Debt/EBIDTA (34.0) 18.2 2.6 1.8 1.2
Working Cap Cycle (days) (293.7) (126.8) (90.1) (98.3) (97.7)
Growth (%) FY21 FY22 FY23E FY24E FY25E
Revenue (59.8) 80.5 108.5 10.0 8.2
EBITDA (109.8) 0.0 557.3 31.7 24.9
EBIT (425.8) 0.0 0.0 36.2 334
PAT 0.0 0.0 0.0 0.0 54.4
Quarterly (Rs mn) Q2FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23
Revenue 92,948 80,207 1,28,553 1,24,976 1,49,330
EBITDA 17,734 6,480 20,220 12,269 37,001
EBITDA Margin (%) 19.1 8.1 15.7 9.8 24.8
PAT 1,284 (16,798) (10,654) (15,855) 14,182
EPS (Rs) 3.3 (43.6) (27.7) (41.2) 36.8
Source: Company, Emkay Research

Shareholding Pattern (%) Dec-21 Mar-22 Jun-22 Sep-22 Dec-22
Promoters 74.8 74.8 74.8 71.9 71.9
Flls 18.6 17.7 16.7 18.1 17.8
Dlls 4.7 55 6.4 7.8 8.3
Public and Others 1.9 2.1 2.1 2.2 2.0

Source: Capitaline
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of
BSE Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd
(MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its
[affiliates] offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail),
merchant banking, commaodity broking, depository participant, portfolio management 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 the Securities and Exchange Board of India (“SEBI”) bearing registration Number INHO00000354 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. However, SEBI and Stock Exchanges had conducted their 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 its existing 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.

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 clients
simultaneously, not all clients may receive this report at the same time. 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.

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL
may have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company 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. Users
of this report may visit www.emkayglobal.com to view all Research Reports of EGFSL. 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
EGFSL; 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. 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 affiliates. 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.

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

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

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone
service, 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 Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities
Inc. ("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker
dealer.
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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 located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. Except 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. 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.

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 associated persons1 may have served 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 may have Financial
Interests?2 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.

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii) 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 and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions
in the securities recommended in this report as of March 24, 2023

2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this 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 may have material conflict of interest in the securities
recommended in this report as of March 24, 2023

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the
subject company at the end of the month immediately preceding the March 24, 2023

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months.

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received 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.

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject
company or third party in connection with this research report.

Emkay Rating Distribution

Ratings Expected Return within the next 12-18 months.
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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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OTHER DISCLAIMERS AND DISCLOSURES:

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) -:

EGFSL or its associates may have financial interest in the subject company.
Research Analyst or his/her associate/relative’s may have financial interest in the subject company.

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research
Analyst or research entity (EGFSL) have not been engaged in market making activity for the subject company.

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately
preceding the date of public appearance or publication of Research Report.

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the
month immediately preceding the date of public appearance or publication of Research Report.

Research Analyst may have served as an officer, director or employee of the subject company.

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject
company in the past 12 months. . 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.
EGFSL or its associates may have received compensation for products or services other than investment banking or merchant banking or brokerage
services from the subject company in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject
Company or third party in connection with the research report. EGFSL or its associates may have received compensation from the subject company in the
past twelve months. Subject Company may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research
report and EGFSL or its affiliates may have co-managed public offering of securities for the subject company in the past twelve months.
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