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Mr. L Krishna Kumar (Executive Director)
is associated with TCPL for more than
17 years and has played a key role in its
transformation as a broad-based food
and beverage player over the years.

Key Financials - Consolidated

Y/e Mar FY20 FY21 FY22 FY23
Sales (Rs. m) 95,475 1,15,355 1,23,470 1,36,598
EBITDA (Rs. m) 12,922 15,438 17,188 18,565
Margin (%) 13.5 13.4 13.9 13.6
PAT (Rs. m) 4,598 8,567 9,358 12,038
EPS (Rs.) 5.0 9.3 10.2 13.0
Gr. (%) -22.9 86.4 9.1 28.3
DPS (Rs.) 2.7 4.1 6.1 8.5
Yield (%) 0.3 0.5 0.7 1.0
ROE (%) 4.3 6.0 6.3 7.7
RoCE (%) 10.7 17.9 18.2 21.8
EV/Sales (x) 7.7 6.4 6.0 5.4
EV/EBITDA (x) 57.2 47.9 43.0 39.8
PE (x) 161.7 86.8 79.5 62.0
P/BV (x) 5.4 5.1 4.9 4.6
Key Data TACN.BO | TATACONS IN
52-W High / Low Rs. 861/ Rs. 685
Sensex / Nifty 62,849 / 18,635
Market Cap Rs. 750.0bn/ $ 9,083m
Shares Outstanding 929m
3M Avg. Daily Value Rs. m
Shareholding Pattern (%)
Promoter’s 34.44
Foreign 25.01
Domestic Institution 15.84
Public & Others 24.73
Promoter Pledge (Rs bn) 3.09
Stock Performance (%)
M 6M 12M
Absolute 43 2.3 8.6
Relative 1.8 1.1 -5.0
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Tata Consumer Products

(TATACONS IN)

Rating: Not Rated | CMP: Rs807 | TP: NA

On track to become a diversified FMCG major

Quick Pointers:

®  Core businesses to grow in high-single to low double digit in medium term

"  Huge opportunity to grow as branded pulses are just 3% of Rs1.5trin market
®  Cover opportunities in F&B before entry into HPC categories.

We hosted Mr. L Krishnakumar - ED & CFO & Ms. Nidhi Verma — Head of
Investor Relations for a fireside chat on “Journey towards A Diversified
Foods and Beverages Company”. TCPL has undertaken several initiatives to
improve their presence in the FMCG space through a) increase in distribution
(direct reach of 1.5mn in FY23 vs 0.5mn in FY20) b) focus on large categories
such as Tata Sampann (pulses, spices and dry fruits) ¢) entry into high growth
categories with Soulfull (breakfast cereals, mini meals and snacking options)
d) Nourishco: 2x increase in capacity significant ramp up in distribution and
new innovations e) improving management bandwidth with merger of Tata
Coffee with Tata Consumer Products and f) acquisitions in niche product
offerings.

We believe Tata Consumer will continue to focus on distribution expansion
across segments - more so in NourishCo and taking Tata Sampann deeper in
general trade. We expect NourishCo, Tata Soulfull and Tata Sampann to grow
in high double digits and increase their share in sales from current 15% in
coming years. We believe steady growth in core Tea business and sustained
traction in high growth segments will enable TCPL to report strong growth in
coming years. The stock trades at 44.7x FY25 consensus EPS. Not Rated.

®  Distribution: The company has increased its direct reach from 0.5mn outlets
in FY20 to 1.5-2mn outlets in FY23. We expect sustained distribution
expansion in NourishCo and GT for Tata Sampann.

" Innovation: The pace of new launches increased to 34 in FY23 (from 14/19 in
FY21/22) and increased its salience to 3.4% (1.4%/2.7% in FY21/22)

"  NourishCo: Sales crossed Rs 6bn in FY23 supported largely by increase in
distribution and launch of new variants. Sustained innovations and distribution
expansion will enable 50% CAGR in sales in near to medium term.

®  Soulfull: The company is present in the breakfast cereals and snacking
options. Innovation will be a key and growth driver with new products launches
expected every 3-4 months. Broad based snacking portfolio will enable Soulfull
sustain high double digit growth post 100% growth in FY23.

® Tata Sampann — Tata Sampann has moved from pulses to spices, value
added masalas and dry fruits. Tata Sampann is aiming for 30% sales CAGR
and aims for gradual premiumisation in largely commoditized category.

" Tata Grand — Tata Coffee is focusing on branding in this segment with Tata
Grand classic and Tata Grand premium. It plans to increase market share from
current 3-4% to double digit over coming few years.
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Core Categories

Tea: Leading players to sustain growth

®  The category offers a large opportunity over the medium to long term with a
shift in consumption from unbranded to branded tea.

®  Salience of black tea in India is 95% vs 50% in UK & USA

" Tea consumption rates will increase with higher per capita income and the
entry of younger consumers into the fray.

®  Tata Consumer and Hindustan Unilever have 45% share in the branded tea
market with balance of 55% with regional players.

" Tea volumes are expected to grow in mid-single digits with value growth
expected in high-single digits to double-digits.

Salt: Focus on premiumization and value addition

"  The portfolio is skewed towards North & East markets, with the company filling
gaps in South & West markets.

" The company has received benefits from increased distribution & looks to
premiumize its offerings in salt.

"  The company has increased their share in the category with new offerings in
rock salt, pink salt etc.

"  These efforts will give growth rates similar to the tea business.
Tata Sampann: Remains in high growth investment phase

®  Sampann is positioned as pantry staples brand & the company has identified
a few platforms (pulses, spices and dry fruits) to play on.

" The pulses category size stands at Rs 1.5trn with branded salience at 3%.

®  The brand has grown at 30% CAGR over the medium term & remains in the
investment phase.

"  The company has worked on its supply chain & procurement capabilities and
ensured the brand equity of the product.

® The focus is to grow the brand profitably and expects 30% revenue growth in
FY24.

"  The company will look to drive premiumzation and improve the distribution
structure & EBITDA margins.

June 8, 2023



Tata Consumer Products

Soulfull: Innovation and distribution holds key

Soulfull has performed well, led by strong growth in breakfast cereals (Chocos,
masala oats etc).

Innovation will remain a key growth driver for the business with new product
launches every 3-4 months in the ready to eat (RTE) category.

Breakfast cereals are a large market outside India and there presents an
opportunity to take the business international in markets such as UK and USA.

NourishCo: Gluco Plus and Tata Copper + drive growth

Tata Consumer acquired the balance 50% stake from PepsiCo and increased
its focus on the business.

The business has grown by 70%-80% YoY with expectations of 50% growth in
the medium term.

The product was available only in 25% of India 3 years back vs 70% today.

The company has added new products such as Tata Fruski and Tata Gluco
Plus Jelly.

This growth would be led by distribution gains, new variants and setting up of
new plants.

Branded Coffee: Aims for double digit market share

The coffee category in India is sized at Rs25-30bn.
The coffee business has grown at a rate of 20% over FY20-23.

The coffee market is dominated by players such as Nestle & Hindustan
Unilever.

However, the company has a share of 3-4% which it endeavours to take to
double digits in the medium term with offerings such as Tata Grand Classic,
Tata Grand Premium, Tata Sonnet etc.

International Business: margins to recover

International business was impacted in FY23 due to commodity inflation &
currency depreciation which impacted profitability.

Commaodity prices have corrected from highs with margins seeing sequential
improvement through the course of the year.

International business is expected to grow in low single digits unless any fresh
headwinds emerge. The pace of growth may go up with launch of Soulfull in
the international markets.
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Distribution: Provided faster scalability

Increase in distribution has played a pivotal role in growth.

The direct outlet reach has increased from 0.5mn to 1.5-2mn over FY20-23,
which has helped scale up its businesses.

New Categories: Open to look beyond F&B also

The company is yet to fully explore opportunities in the F&B space.
This entry may be through organic & inorganic means.

However, the company would not restrict its ambitions only towards F&B and
may look to enter HPC in the future.

Innovation: Share in sales rises to 3.5-4%

The company has increased its pace of innovation over the last few years with
34 new launches in FY23.

This innovation pipeline is backed by premium product offerings which cater to
health and wellness of consumers.

NourishCo has seen increase in pace of innovation <1% to current levels of
3.5-4%.

Acquisitions: Expect calibrated acquisitions only

The company has a war chest of Rs28bn as of FY23 which it intends to largely
use for acquisitions.

However, the company has rewarded shareholders with a 40% increase in its
dividend payments.

June 8, 2023



P

Tata Consumer Products

Exhibit 1: Segmental Sales (FY17-23)

Segmental Sales Rs mn FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023
India Beverages 27,500 29,500 31,677 35,587 46,007 50,006 50,510
Tea, coffee 27,500 29,500 31,677 33,769 44,127 46,566 44,300
NourishCo - - - 1,818 1,880 3,440 6,210
India Foods 17,330 15,130 18,470 20,637 24,417 29,133 36,650
Salt 14,037 14,222 16,254 17,680 20,597 24,202 30,129
Others 3,293 908 2,216 2,957 3,820 4,931 6,521
International Beverages 8,217 8,620 10,990 32,260 32,760 33,350 35,890
US Coffee 8,217 8,620 10,990 11,210 12,930 12,950 14,890
Int'l tea - - - 21,050 19,830 20,400 21,000
Total branded 53,047 53,250 61,137 88,484 1,03,184 1,12,489 1,23,050
Non-branded business 7,800 7,100 8,425 9,749 11,222 12,144 15,001
Tata Coffee 7,800 7,100 7,000 8,360 9,640 10,700 13,600
Others 1,425 1,389 1,582 1,444 1,401
Total Revenues 67,796 68,154 72,515 96,374 1,16,020 1,24,254 1,37,832
Growth% 2.2% 0.5% 6.4% 32.9% 20.4% 7.1% 10.9%
Source: Company, PL
Exhibit 2: Segmental EBIT (FY19-23)
(Rs mn) FY2019 FY2020 FY2021 FY2022 FY2023
India Beverages 4,574 4,651 4,963 7,397 8,669
India Foods - 2,665 3,877 2,720 3,259
International Beverages 2,767 3,608 4,589 4,784 3,798
Total branded 7,342 10,924 13,429 14,901 15,727
Non-branded business 666 557 909 927 1,224
Total segment results 8,008 11,480 14,337 15,827 16,951
Adjusted segment EBIT 6,633 10,504 12,890 14,408 15,524
EBIT margins %
India Beverages 14.4 13.8 10.8 14.8 17.2
India Foods 17.1 12.9 15.9 9.3 8.9
International Beverages 8.5 11.2 13.2 14.3 10.6
Others 7.9 5.7 8.1 7.6 8.2
EBIT Contribution
India Beverages 41.0 35.0 47.0 51.0
India Foods 23.0 27.0 17.0 19.0
International Beverages 31.0 32.0 30.0 22.0
Others 5.0 6.0 6.0 7.0
Source: Company, PL
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Exhibit 3: Consol revenue mix (FY23) Exhibit 4: India revenue mix (FY23)
Non Food
branded 7%

11%

International Salt Tea &

branded 35% Coffee

26% 51%
India

branded
63%
NourishCo
7%
Source: Company, PL Source: Company, PL

Exhibit 5: Direct/Total reach has seen a sharp improvement in coverage

B Direct reach (mn outlets) Total reach (mn outlets)
45
4.0
40 A 3.8
3.5 A1
3.0 A1
25 A
2.0 A
15
15 13
1 0.7
1.0 05
*lm
- -J T T T T 1
FY20 FY21 FY22 FY23 H1FY24e
Source: Company, PL
Exhibit 6: Hyperlocal offerings to cater to consumer preferences
" DESH ki JHANKI B oy astnren
2ep PREMIUM
You don’t thlnk i CAN...
Tata Tea Premium celebrated Lohri in - -
Punjab yvith limited-edition fes_tive packs .u-.uh-u-n b
w pactful 360° campaign. Tetley's made a bold statement this International Women’s Day
with its viral #everyBODYcan campaign.
e

Market share — Tea
Tata Tea Premium celebrated India’s 75" Volume -50 bpS1

Republic Day with its #DeshKiJhanki 101 » 1
campaign. @ Value -113 bps
e |

1 Source: Nielsen — MAT basis, Mar'23 vs Mar22

Source: Company, PL
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Exhibit 7: Salt business strengthened with price ladder strategy

From mostly vacuum-evaporated salt, we now offer consumers a complete assortment
across various types, benefits, and price points.

Market share

Segment Assortment Price index
oy
Super Premium >4.0x
S s Salt +76bps!

P . Jialoh

remium,
Fortified, H&W M 1.0-3.0x Share of Value-Added Salts

3 ~50, +

Popular E 1.0x <1% 5%

o v FY20 FY23

I N—
Mass é m: 0.6x
™

! Source: Nielsen —Value Share, MAT basis, Mar'23 vs Mar'22

Source: Company, PL

Exhibit 8: Strong innovation pipeline results in ramp up of NPD contribution

Innovation to sales

Beverages Foods
! 3.4%
2.7%
1.4%
0.8% .
@ FY22 FY23

Number of new launches per year

19
] l

Fy21 Fy22 FY23

W i
iR B
° ________ X “)

New Categories

Source: Company, PL
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Exhibit 9: Contribution of new businesses rise steadily through the years

0 Growth Businesses as a % of
53 /0 India Branded Business
15%
10%
8%
s SOIHI E 6%
Combined YoY
revenue growth
FY23 FY20 FY21 FY22 FY23
Growth i include Tata NourishCo, Tata Soulfull, and the RTE/RTC business (Tata Smartfooz).
Tata Soulfull & Tata SmartFoodZ became subsidiaries effective Feb'21 & Nov'21, respectively.
Source: Company, PL
Exhibit 10: US sees high-single digit value growth in FY23 Exhibit 11: UK value growth led by pricing in FY23
mValue growth % = Value growth %
8.5% - 8.3% 18.0% A
14.5%
8.0% A 15.0% o
05
7506 4 73% 12.0%
7.0% 9.0% -
7.0% A
6.0% -
0,
6.5% - 3,09 - 2.8%
Regular black tea Bags Coffee K-cup Coffee Regular black tea Fruit & Herbals Tea
Source: Company, PL Source: Company, PL
Exhibit 12: Canada value growth led by pricing in FY23 Exhibit 13: India value growth below long-term average
m Value growth % m Value growth %
4.00% - 3.00% 1 2.70%
3.00% A
2.00% A
2.00% A
1.00% -
1.00% -
0.00% 0.00% -
Regular black tea speciality tea Branded tea
Source: Company, PL Source: Company, PL
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Exhibit 14: India Packed Beverages bounces back post 3Q23 revenue decline

Tata Tea Premium
Celebrated Utkala
Dibasa (Odisha Day)
with its #UtkalaKiKala
campaign inspired by
Handlooms of Odisha
[— ]

Tata Tea Teaveda
was one of the
fastest-growing
brands during the
year.

Performance commentary

Revenue for the quarter grew 1%, » TCPL retained market leadership in

0/ :
+ 1 0 with 3% volume growth, recording a tea in the e-com channel for the 23rd

sequential recovery from the 9%
SEELE IO revenue decline seen in Q3FY23.

= Revenue for the year declined 5%,
with 1% volume decline owing to
weakness in some of our key markets
and price corrections.

This brings the 3-year CAGR of the
business to 15%

+3%

Volume Growth'
Other updates

= Premium segment recorded .
growth during the year while the
Economy segment was impacted
by rural slowdown.

-113bps

Market Share gain?

consecutive month.

Coffee revenue grew 31% YoY
during the year.

Kanan Devan & TeaVeda continued
their momentum during the year.

Mate: all numbers in the grey panel are for Q4F Y23, and growth is vs Q4FY22 unless specified otherwise

" Tea volume growth

? Souree: Nielsen — Value share, Moving Annual Total (MAT) basis Mar'22 vs Mar22

Source: Company, PL

Exhibit 15: India Foods reports strong growth supported by high single digit volumes

7
ann

WHY TATA SAMPANN
MAKHANA?

Exploring fast growing consumer
trends: Tapped into the growing
health and wellness trend with the
launch of Makhana.

-

TATA
sampann

WHY TATA SAMPANN
INDORI STYLE POHA?

) MADE FROM CHOICEST
RICE

Localizing Staples: Catering to
the state with the highest poha
consumption, with a state-specific
variant

Performance commentary

Salt revenue grew 24% during the
quarter, on a high base of last year
(Q4FY22 salt grew 15%).

+26%

Revenue Growth

For the year, salt grew 25%,
primarily led by pricing, after growing
17% in FY22

« The value-added salts portfolio grew  «
to 4.5X, in part led by new
+ 8 (yo innovations like Tata Salt Immuno.

Volume Growth

Other updates

Tata Sampann continued its strong
trajectory in Q4, growing 35%,
bringing FY23 growth to 29%.

Salt margin is almost back to its
normative range now.

Tata Soulfull portfolio grew 100%+
during the year, led by distribution
gains for the existing portfolio and
new innovations.

+ India Foods business is now
larger than International business

+76bps

Market share gain'

Tata Sampann growth was led by
broad-based performance.

Note: all numbers in the grey panel are for Q4FY23, and growth is vs Q4FY22 unless specified otherwise
' Source: Nielsen — Value share, Moving Annual Total (MAT) basis Mar'23 vs Mar'22

Source: Company, PL
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Exhibit 16: Merger with Tata Coffee remains on track with regulatory/NCLT approvals underway

TATA CONSUMER PRODUCTS

[/

2N

l"'

TATA COFFEE

TCPL proposed a merger with Tata Coffee Limited (TCL) in March
2022 with the objective of unlocking synergies and creating a simpler
organizational structure. TCPL and TCL shareholders have
approved the merger.

The process of obtaining regulatory approvals is underway. The
matter is currently pending with the NCLT in Kolkata and Bangalore
for hearing of the petition seeking approval of the scheme.

+13%#

Revenue Growth

+11%

Plantations
Revenue Growth

+20% #

Extractions
Revenue Growth

Performance commentary

Revenue for the quarter grew 13%*
led by extractions business. This
brought FY23 revenue growth to
25%#

The plantations business recorded
11% revenue growth during the
quarter, bringing FY23 growth to
17%, primarily led by higher
realization in coffee.

Other updates

Tata Coffee Vietnam received the
“Food Safety Excellence Award”
from the Confederation of Indian
Industry at the 13th Cll Food safety
awards function.

Extractions

QOverall extractions business grew by
20%# during the quarter, bringing
FY¥23 growth to 26%#

EBIT margin for the extractions
business expanded handsomely YoY
led by the Vietnam business.

We commissioned a coffee liquid
extraction plant in Vietnam.

Mote: all numbers in the grey panel are for Q4FY23, and growth is vs Q4FY22 unless specified otherwise
# Tata Coffee including Vietnam in constant cumency terms. Does not include EOC

Source: Company, PL

Exhibit 17: Starbucks sees fastest ever store expansion in FY23

Continued momentum with
strong new city openings

Launched the Starbucks
Tribute Blend, an ode to 3
coffee growing regions in the
world

#Hello J am
Shigha

Launched Barista Pride — 320 unique
creations by our baristas in 320 stores
in January

[Em—— ]

22

Net new stores

opened during the

quarter

333

Total stores

41

Cities present

Performance commentary

« Revenue for the quarter grew 48%
YoY, bringing FY23 growth to 71%,
albeit on a base that was impacted
by the pandemic.

» Added 71 new stores and entered

15 new cities during the year — the
highest-ever annual store addition.

Other updates

» The business was EBIT-positive for
the year.

» The My Starbucks Rewards
loyalty program crossed 2.3
million, a 100% growth YoY.

+ Tata Starbucks, Great Place to
Work certified for the period
ending Mar 2023.

FY23 women representation closed
at 40.3% across the organization,
with 20 all women stores.

Partnership with TRRAIN :
Supported skilling of 1000 women
to provide a sustainable career,
sponsored by Starbucks
Foundation.

Source: Company, PL
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Analyst Coverage Universe

Sr.No. Company Name Rating TP (Rs) Share Price (Rs)
1 Asian Paints Accumulate 3,360 3,140
2 Avenue Supermarts BUY 4,447 3,678
3 Britannia Industries Hold 4,800 4,626
4 Colgate Palmolive Hold 1,636 1,628
5 Dabur India Accumulate 590 530
6 Emami Accumulate 517 384
7 Hindustan Unilever Accumulate 2,785 2,469
8 ITC Accumulate 455 420
9 Jubilant FoodWorks Accumulate 515 481
10 Kansai Nerolac Paints Accumulate 486 397
11 Marico Accumulate 550 494
12 Mold-tek Packaging Hold 968 1,001
13 Nestle India Accumulate 22,600 20,670
14 Pidilite Industries Hold 2,589 2,472
15 Restaurant Brands Asia Accumulate 132 123
16 Titan Company BUY 2,992 2,651
17 Westlife Foodworld Accumulate 800 768
PL’s Recommendation Nomenclature (Absolute Performance)
Buy : >15%
Accumulate . 5% to 15%
Hold +5% to -5%
Reduce -5% to -15%
Sell <-15%
Not Rated (NR) No specific call on the stock
Under Review (UR) : Rating likely to change shortly
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ANALYST CERTIFICATION
(Indian Clients)

We/l, Mr. Amnish Aggarwal- MBA, CFA, Mr. Harish Advani- PGDM Finance Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views
expressed in this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that
no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report.

(US Clients)

The research analysts, with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately
reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is or will be directly related to the specific
recommendation or views expressed in this research report.

DISCLAIMER
Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio Manager, Depository Participant and distribution for
third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking,
investment banking, financial services (margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not for circulation. This document is not to be reported
or copied or made available to others without prior permission of PL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy or completeness
of the same. Neither PL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given, made
available or expressed herein or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or
otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in transactions
of securities of companies referred to in this report and they may have used the research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.

PL is in the process of applying for certificate of registration as Research Analyst under Securities and Exchange Board of India (Research Analysts) Regulations, 2014
PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month
immediately preceding the date of publication of the research report.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report.
PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months or mandated by the subject company for any
other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject
company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. PL or its analysts did not receive any compensation or
other benefits from the subject Company or third party in connection with the preparation of the research report. PL or its Research Analysts do not have any material conflict of interest
at the time of publication of this report.

It is confirmed that Mr. Amnish Aggarwal- MBA, CFA, Mr. Harish Advani- PGDM Finance Research Analysts of this report have not received any compensation from the companies
mentioned in the report in the preceding twelve months

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts 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.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts have not engaged in market making activity
for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary
to the opinions expressed herein, and our proprietary trading and investing businesses 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.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the securities of the subject company or (b) be engaged
in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company or act as an
advisor or lender/borrower to the subject company or may have any other potential conflict of interests with respect to any recommendation and other related information and opinions.

US Clients

This research report is a product of Prabhudas Lilladher Pvt. Ltd., 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 FINRA or required to otherwise comply with U.S. rules or
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