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TCom experience center: Demonstrating capability & credibility
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TARGET PRICE (Rs): 1,710

We visited TCom’s Customer Experience Center located in Mumbai, which was Target Price - 12M Jun-24
launched around April 2022. The center is divided into four zones and creates Change in TP (%) -
curated journeys, depending upon customers and their interests, using various Current Reco. HOLD
use-cases. The discussions are about TCom’s capabilities (what TCom can do) Pre\_/ious Reco'_ HOLD
. A R . . R Upside/(Downside) (%) (7.7)
as well as its credibility (where TCom has implemented its applications). The CMP (01-Sep-23) (Rs) 1,852.4
center gives an insight into the company’s Digital Platform and Solutions (DPS)
and discusses case studies to demonstrate how TCom stitches together
platforms in the hyper-connected ecosystem to solve customer problems, which e Bl e
can drive TCom’s next growth phase. Post the acquisition of Switch and Kaleyra, 52-week High (Rs) 1,881
the focus now shifts to execution, as synergies can help improve margins. We 52-week Low (Rs) 1,095
retain our HOLD rating, with a TP of Rs1,710 (10.5x its June-25E EBITDA). Shares outstanding (mn) 285.0
Market-cap (Rs bn) 528
Tata Communications: Financial Snapshot (Consolidated) Market-cap (USD mn) 6,382
Y/E March (Rs mn) FY22 FY23 FY24E FY25E FY26E Net-debt, FY24E (Rs mn) 54,634
Revenue 1,67,247 1,78,383  1,97,087 2,46,095 2,68,103 ADTV-3M (mn shares) 1
EBITDA 42,267 43,182 44,531 53,706 60,268 ADTV-3M (Rs mn) 2,047.7
Adj. PAT 14,758 16,546 15,187 20,480 24,549 ADTV-3M (USD mn) 24.8
Adj. EPS (Rs) 52.0 60.7 53.3 71.9 86.1 Free float (%) -
EBITDA margin (%) 25.3 24.2 22.6 21.8 22.5 Nifty-50 19,435
EBITDA growth (%) (0.8) 2.2 3.1 20.6 12.2 INR/USD 82.7
Adj. EPS growth (%) 18.5 16.8 (12.3) 34.9 19.9 Shareholding, Jun-23
ROE (%) 417.0 170.0 87.1 71.7 57.7 Promoters (%) 58.9
RoIC (0/0) 21.4 29.1 28.4 30.6 32.4 FPIs/MFs (%) 17.2/14.1
P/E (x) 35.8 31.9 34.8 25.8 21.5
EV/EBITDA (x) 14.1 13.5 13.1 11.0 9.5
P/B (x) 73.5 43.0 23.4 15.3 10.4 Price Performance
FCFF yield (%) 3.5 4.4 1.2 0.0 5.2 (%) iM 3M 12M
Source: Company, Emkay Research Absolute 51  38.9 47.4
Rel. to Nifty 6.7 32.1 33.0
TCom enabling the digital transformation journey of organizations
Network is the core on which customer business runs and TCom enables the digital HAVEL L [ e ()
transformation journey of networks. TCom discussed four important attributes of digital 1875 1Rs % r 40

transformation: secure, performant (good performer and intelligent with minimum
number of hops), agile (footprint across the world) and scaling (increasing with customer
requirements). The shift to platforms has made the company opex focused. TCom is now
more about providing managed services, which are not capex heavy. The company takes
the solution-based approach in its projects. TCom tries to be competitive in terms of
pricing and looks at the cost of delivering the whole solution and the complexity of the
solution while billing customers. Pricing is largely based on OEM cost and managed
services cost. TCom also provides manpower solutions in case of complicated deals. In
case of call center, pricing depends on cost per seat and the nature of the complexity.

Stitching together platforms to solve customer problems; maintain HOLD
TCom'’s strength lies in operating in areas that include Network, Cloud, Security, IoT,
Mobility and Security. At the experience center, six use cases were discussed to showcase
TCom'’s capability and credibility, including: (i) implementing cloud-ready architecture
for a multinational medical equipment manufacturer to reduce opex; (ii) implementing
connected cars solution using MOVE platform for a European car manufacturer;
(iii) shifting agents of a logistics company from a fixed line telephone-based model to a
cloud-based model using TCom’s global SIM solution; (iv) stitching together customer,
contact center agent and delivery agent of a food delivery company using CPaaS
platform DIGO; (v) carrying F1 feed from track to production center in London in real
time and back to F1 fans with near zero lag; and (vi) deployment of private network on
the customer premises using LoraWAN (long-range wide area network) for smart-city
solutions. These use cases demonstrate TCom'’s capability in stitching together platforms
to form a digital fabric in the hyper-connected ecosystem, which can drive TCom’s next
growth phase. We retain HOLD, with a TP of Rs1,710 (10.5x its June-25E EBITDA).

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY <GO>Please refer to
thetlast page-of the lrgport-on Restrictionsyon Distripution ! /in SiWgapore, tHis' Feseath report or reseaich

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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TCom'’s capabilities: Empowering tomorrow

®  Platform-based strategy: TCom has moved from point products to platform-based
strategy. Platform for TCom means bringing together different components of tech
stack and getting them to work together to solve customer problems. This helps the
company to work with customers across different industries. This is leading to TCom’s
growth, driven largely by Digital Platform Services (DPS). The company discussed its
capabilities around key platforms - MOVE and DIGO.

B TCom network services: TCom also discussed network services, which start with
software defined WAN (SD-WAN). Earlier MPLS used to provide point-to-point
connectivity. Now people have moved to SD-WAN due to connectivity required for
CLOUD and complications in the network require it to be software defined.

m IZO-SD-WAN: IZO-SD-WAN helps reduce costs for customers by up to 25%, while
increasing network capacity 10x. About 96% of the network incidences are proactively
identified and resolved before a customer complains of an issue. For example, for one
of the world’s largest call service providers, TCom delivered 4TB of capacity across
the segment in the APAC region during the global pandemic. This was supported by
TCom's undersea and terrestrial fiber, allowing 99.99% network availability. IZO-SD-
WAN helps reduce cost by 30-35% for customers vs. MPLS solutions. TCom makes
this possible by collaborating with regional ISPs to provide the first predictable internet
in over 150 countries and business broadband in over 40 countries. Its network
services have helped enterprises improve latency by 40ms to 200ms, as over 30% of
the world’s internet prefixes are connected on its network as customers. TCom's
customers can reach their destination in a lesser number of hops on average, leading
to lower latency and better network performance.

Exhibit 1: TCom’s Digital Platforms and Solutions

Digital Platforms & Solutions
Connected & Intelligent :
Infrastructure Connected Solutions Connected Experiences

TATA
IZO™ Multi Cloud Connect BICO;

IZO™ Internet WAN Customer Interaction Platform

IZO™ SD-WAN & SASE

NexGen Connectivity &

IZO™ Private Cloud, Fin Cloud Private Networks JAMVEE

57 TATA COMMUNICATIONS

IZO™ Kubernetes Solutions

Cloud

Communication & Collaboration

Mobility & loT Platforms Solutions

Cloud SOC

Network Security Media & Entertainment Solutions

Cloud Security

Cyber Security

Source: Company

Use-cases: Digital transformation stories and implementation of TCom'’s capabilities

B Network services: TCom brought down the cost for multinational medical equipment
manufacturers, which acquired various companies and grew inorganically with
operations in 39 countries. There were various ecosystems that were not synergistic
in nature with complexity and lack on integration. The company brought them all
together, connected them and made them efficient with integrated managed services
capabilities using the consultative approach. TCom rationalized and optimized the
current WAN infrastructure to cloud-ready architecture and implemented enterprise
grade voice solution and brought down networking cost by 40%. Moreover, its
managed security solution offered secured transformation. Now, TCom can continue
to grow in multiple geographies, leveraging multiple solutions for a single company.

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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®  MOVE platform (mobility platform): This was implemented for a European car
manufacturer. The client wanted connectivity across 60 countries, so that connected
cars operate seamlessly in all geographies. TCom provided the client with seamless
SIM, which optimized connectivity costs and delivered best data plans wherever the
client travels, thereby making driving a fully connected experience. Critical telematics
provide over-the-air updates, thereby allowing predictive maintenance. Daily insights
also help improve future designs. This platform offers connectivity as per the choice
of the user (SIM, private 5G or wi-fi) and there is a layer of services. There is also
analytics on top of this. MOVE can also be used in other industries like supply chain.

B Contact center for a logistics company: Contact center had 8,000 agents working
across 200 locations. Agents were on the fixed line telephone-based model. TCom
shifted them to the cloud-based model so they enjoy the flexibility of ‘as-you-go’
model. TCom understood the need for integrated scalable solutions for the company.
Powered by Cisco-managed webex contact center and integrated with TCom global
SIM solution, the company managed to provide connectivity for all agents. The
company moved 8,400 agents, working in 200 locations, in 18 months to this fully
integrated cloud-based solution. This enabled the company to provide omni-channel
customized experience to customers anywhere in the world. It was done through a
web-hosted call center (on the cloud). This increased efficiency and enabled agents
to work in a unified environment. This improved Rol through lower capex, run-rate
cost and management charges. It allowed agents to pick up conversation from where
someone else had left it for a better customer experience. In the second phase, post
implementation, CSAT scores increased up to 75% and there were 2-3 layers of cost
saving.

B DIGO (CPaaS platform): TCom stitched together customer, contact center agent
and the delivery agent of a food delivery company, thus leading to huge amount of
operational efficiency at the back end. TCom's CPAAS solution delivered 40% saving
in operations. There is a strong B2C angle to it, as brand loyalty is low in this case.
So, reducing operating cost increases end-customer stickiness. The company has
managed to reduce the time for delivery agents to contact restaurants, while
maintaining end-to-end privacy, thus increasing efficiency. For added security, calls
can be recorded and supervised. The company completed testing, integration and on-
boarding of the solution for the food delivery company in just six weeks.

B F1 relationship: TCom’s team travels with F1 teams across all 23 circuits where
races take place. TCom sets up a network operations center at the race track. The
company carries the feed from the track to its production center in London, on real-
time basis, where the remote production happens. This remotely produced content is
fed back to 500mn F1 fans across 180 destinations with near zero lag.

B IoT LoraWAN: TCom has also deployed private network on its customer premises
using LoraWAN. Using this, the company has implemented smart-city solutions in
many cities. It also offers Safe-Pass for industrial areas (go and no-go zones) and
passes with built-in SoS-buttons. The company also demonstrated watches with
biometric sensors to check stressful situations in a working area that keep sending
alerts. Gas leakages in pipelines can also be tracked using IoT and reduce the
requirement of manual patrolling.

Allocation of spectrum for private networks can help create a digital ecosystem

The government in India has to take a call if it wants to allocate a spectrum to enterprises for
private networks, which has been a practice in many countries, and this can help create a
digital ecosystem in India. Allocation of the spectrum just to telcos can create monopolies.
There are markets where enterprises are allocated spectrum, although the spectrum can also
be leased from telcos for establishing a private network. TCom can provide the private network
to enterprises even with Wi-Fi6, in the absence of the spectrum allocation for private network.

Business from sister companies based on merit: There is one Tata team with dedicated
account managers to coordinate between sister Tata companies for cross-selling and upscaling
opportunities. However, there is no preferential treatment for TCom and such projects are
assigned purely on merit basis.

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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Tata Communications: Consolidated Financials and Valuations

Profit and Loss Balance Sheet

Y/E March (Rs mn) FY22 FY23 FY24E FY25E FY26E Y/E March (Rs mn) FY22 FY23 FY24E FY25E FY26E
Revenue 1,67,247 1,78,383 1,97,087 2,46,095 2,68,103 Share capital 2,850 2,850 2,850 2,850 2,850
Revenue growth (%) (2.2) 6.7 10.5 24.9 8.9 Reserves & Surplus 5,810 10,981 19,750 31,680 47,679
EBITDA 42,267 43,182 44,531 53,706 60,268 Net worth 8,660 13,831 22,600 34,530 50,529
EBITDA growth (%) (0.8) 2.2 3.1 20.6 12.2 Minority interests 285 303 284 259 228
Depreciation & Amortization 22,061 22,618 23,729 25,519 27,291 Deferred tax liability (net) (1,868) (2,798) (2,798) (2,798) (2,798)
EBIT 20,206 20,564 20,802 28,187 32,977 Total debt 91,215 85,766 80,766 1,01,135 96,135
Other operating income 0 0 0 0 0 Net tangible fixed assets 81,451 78,568 83,666 90,455 71,410
Other income 3,321 3,632 3,000 3,000 3,000 Net intangible assets 16,225 16,460 18,369 19,656 19,842
Financial expense 3,603 4,974 4,846 5,664 5,384 Net ROU assets 11,488 9,968 9,085 7,545 23,113
PBT 19,924 19,221 18,956 25,523 30,593 Capital WIP 8,723 11,481 11,481 11,481 11,481
Extraordinary items 60 764 0 0 0 Goodwill 0 0 0 10,511 10,511
Taxes 5,221 2,966 3,815 5,105 6,119 Investments [JV/Associates] 15,652 19,506 19,506 24,034 24,034
Minority interest 13 49 19 26 31 Cash & equivalents 6,820 10,782 6,626 13,675 29,624
Income from JV/Associates 68 340 65 87 105 Current assets (ex-cash) 52,011 52,803 55,028 72,561 76,322
Reported PAT 14,818 17,310 15,187 20,480 24,549 Current Liab. & Prov. 95,557 1,04,014 1,02,907 1,16,790 1,22,242
PAT growth (%) 18.5 16.8 (12.3) 34.9 19.9 NWC (ex-cash) (43,545) (51,210) (47,879) (44,229) (45,919)
Adjusted PAT 14,758 16,546 15,187 20,480 24,549

Diluted EPS (Rs) 52.0 60.7 53.3 71.9 86.1 Net debt 68,743 55,479 54,634 63,427 42,477
Diluted EPS growth (%) 18.5 16.8 (12.3) 34.9 19.9 Capital employed 96,814 95,554 1,00,853 1,33,127 1,44,095
DPS (Rs) 20.7 21.0 25.0 30.0 30.0 Invested capital 65,618 53,786 63,240 83,937 78,956
Dividend payout (%) 39.8 34.6 46.9 41.7 34.8 BVPS (Rs) 25.2 43.1 79.3 121.2 177.3
EBITDA margin (%) 25.3 24.2 22.6 21.8 22,5 Net Debt/Equity (x) 9.6 4.5 2.4 1.8 0.8
EBIT margin (%) 12.1 11.5 10.6 11.5 12.3 Net Debt/EBITDA (x) 1.6 1.3 1.2 1.2 0.7
Effective tax rate (%) 26.2 15.4 20.1 20.0 20.0 Interest coverage (x) 0.2 0.2 0.2 0.2 0.1
NOPLAT (pre-IndAS) 14,911 17,391 16,615 22,549 26,381 RoCE (%) 22.6 25.2 24.2 26.7 26.0
Shares outstanding (mn) 285.0 285.0 285.0 285.0 285.0 Source: Company, Emkay Research

Source: Company, Emkay Research

Cash Flows Valuations and Key Ratios
Y/E Mar (Rs mn) FY22 FY23 FY24E FY25E FY26E Y/E Mar FY22 FY23 FY24E FY25E FY26E
PBT 19,924 19,221 18,956 25,523 30,593 P/E (x) 35.8 31.9 34.8 25.8 21.5
Others (non-cash items) 0 0 0 0 0 P/CE(x) 14.3 13.5 13.6 11.5 10.2
Taxes paid (5,221) (2,966) (3,815) (5,105) (6,119) P/B (x) 73.5 43.0 23.4 15.3 10.4
Change in NWC 4,062 6,735 (3,331) (3,650) 1,690 EV/Sales (x) 3.6 3.3 3.0 2.4 2.1
Operating cash flow 40,724 46,610 37,115 42,324 53,499 EV/EBITDA (x) 14.1 13.5 13.1 11.0 9.5
Capital expenditure (19,823)  (21,208)  (29,853)  (42,566)  (24,000) EV/EBIT(x) 29.5 28.4 28.0 21.0 17.3
Acquisition of business 6,681 (3,853) 0 (4,529) 0 EV/IC (x) 9.1 10.8 9.2 7.0 7.2
Interest & dividend income 71 71 71 71 71 FCFF yield (%) 3.5 4.4 1.2 0.0 5.2
Investing cash flow (9,820) (21,430) (26,853) (44,095) (21,000) FCFE yield (%) 3.3 3.9 0.5 (1.1) 4.6
Equity raised/(repaid) 0 0 0 0 0 Dividend yield (%) 1.1 1.1 1.3 1.6 1.6
Debt raised/(repaid) (22,721) (5,449) (5,000) 20,369 (5,000) DuPont-RoE split
Payment of lease liabilities (2,104) (1,816) 0 0 10,432 Net profit margin (%) 8.8 9.3 7.7 8.3 9.2
Interest paid (3,603) (4,974) (4,846) (5,664) (5,384) Total asset turnover (x) 1.6 1.9 2.0 2.1 1.9
Dividend paid (incl tax) (5,900) (5,985) (7,125) (8,550) (8,550) Assets/Equity (x) 29.4 9.9 5.6 4.1 3.3
Others (2,425) 11,566 2,571 2,034 2,034 ROE (%) 417.0 170.0 87.1 71.7 57.7
Financing cash flow (34,647) (4,842) (14,400) 8,190 (16,899) DuPont-RoIC
Net chg in Cash (3,744) 20,338 (4,138) 6,419 15,600 NOPLAT margin (%) 8.9 9.7 8.4 9.2 9.8
OCF 40,724 46,610 37,115 42,324 53,499 IC turnover (x) 0.0 0.0 0.0 0.0 0.0
Adj. OCF (w/o NWC chg.) 44,786 53,345 33,785 38,673 55,190 RoIC (%) 21.4 29.1 28.4 30.6 32.4
FCFF 20,901 25,402 7,262 (242) 29,499 Operating metrics
FCFE 17,370 20,499 2,488 (5,835) 24,187 Core NWC days (95.0) (104.8) (88.7) (65.6) (62.5)
OCF/EBITDA (%) 96.3 107.9 83.3 78.8 88.8 Total NWC days (95.0) (104.8) (88.7) (65.6) (62.5)
FCFE/PAT (%) 117.2 118.4 16.4 (28.5) 98.5 Fixed asset turnover 0.5 0.5 0.5 0.6 0.6
FCFF/NOPLAT (%) 140.2 146.1 43.7 (1.1) 111.8 Opex-to-revenue (%) 37.7 40.1 42.3 41.3 40.8

Source: Company, Emkay Research Source: Company, Emkay Research
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RECOMMENDATION HISTORY - DETAILS RECOMMENDATION HISTORY - TREND

Date CMP (INR) TP (INR) Rating Analyst — BUY Hold Sell Price e Target Price
20-Jul-23 1,604 1,710 Hold Santosh Sinha 1850

29-Jun-23 1,583 1,590 Hold Santosh Sinha 1636

08-Jun-23 1,414 1,590 Hold  Santosh Sinha 1422 1

20-Apr-23 1,232 1,470  Buy  Santosh Sinha 1208

b
3

780

05-Sep-20
05-Mar-21
02-Sep-21
02-Mar-22
30-Aug-22
27-Feb-23
27-Aug-23

: Emkay R h
Source: Company, Emkay Researc Source: Bloomberg, Company, Emkay Research
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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, commodity 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 INHO0O0000354 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.

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 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 personsl 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
Interests2 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.

L 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 September 3, 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 September 3, 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 September 3, 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.

BUY Over 15%
HOLD Between -5% to 15%
SELL Below -5%

Emkay Global Financial Services Ltd.
CIN - L67120MH1995PLC084899

7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India
Tel: 491 22 66121212 Fax: +91 22 66121299 Web: www.emkayglobal.com

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.

Digitally signed by NIRAV MAHENDRA SHETH
NIRAV

2.5.4.20=b021a3b7ba2f2566915f35e82167026c49¢

773cabb716b4826b7268cb00640,

postalCode=400018, street=Mumbai,
pseudonym=94cBe30b1cac7f7ac01065eac115af39,

bdd61c805572¢ 8d

95528e09b090e868e8fb628970b66eb2b,
S H E I H o=Personal, cn=NIRAV MAHENDRA SHETH
Date: 2023.09.03 21:19:14 +05'30'

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.
September 3, 2023 |8


http://www.emkayglobal.com/

		2023-09-03T21:19:14+0530
	NIRAV MAHENDRA SHETH


	SalutationHead: 
	Salutation1: 
	Salutation2: 
	Salutation3: 
	Salutation4: 
	Salutation5: 
	Salutation6: 
	Salutation7: 
	Salutation8: 


