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(TCom) is likely to maintain revenue growth in data, while its margin may come
under pressure post Kaleyra’'s acquisition.

Bharti Airtel (ADD; TP: Rs1,125/share): Bharti Airtel’s ARPU is likely to grow 1.3%
QoQ to Rs205, given a better mix with more users converting to 4G from 2G. Overall,
subscriber addition QoQ is expected to be 3.5mn vs. 3.7mn in Q2, leading to its India
mobile revenue growing 2.4% QoQ. We expect Africa revenue at USD1,228mn (-
1.4%QoQ) and EBITDA at USD604mn (49.1% margin; 64bps QoQ), on currency
devaluation. Africa crossed the 150mn subscriber mark at the end of Dec-23, indicating
the addition of ~2.3mn subscribers in Q3 vs. 4.6mn in Q2. On a consolidated basis, we
expect revenue to increase by 1.1% QoQ and EBITDA to improve by 0.9% QoQ, with
EBITDA margin expansion of 9bps.

RJio (RIL: ADD; TP: Rs2,730/share): We expect RJio to add the highest humber of
subscribers (+10.5mn QoQ in Q3 vs. +11mn QoQ in Q2). ARPU for the quarter would
increase to Rs182.5 (Rs181.7 in Q2), amid higher data usage during the World Cup,
although mitigated by JioBharat’s subscriber addition. Wireline subscriber addition
momentum is likely to pick up with the addition of 0.7mn subscribers in Q3 vs. 0.58mn
in Q2. We estimate revenue/EBITDA growth of 2.9%/3.2% QoQ, with EBITDA margin
expanding by 16bps to 52.5%, as 5G-related costs are still being capitalized.

Vodafone Idea (Not Rated): We expect subscriber loss to pick up again for Vi in Q3 —
loss of 3mn vs. 1.6mn loss (Q2FY24). In Q2, Vi participated in a government scheme
that brought in a significant number of new subscribers, including 4G subscribers. ARPU
is set to increase by 0.6% QoQ to Rs143, led by increased prices of entry-level plans.
Overall, revenue is likely to decline marginally by 0.4% QoQ. Margin is likely to decline
by 20bps QoQ owing to a drop in revenue and higher marketing expenses.

RJio and Airtel continue to gain market share from Vi, which is witnessing a
sustained decline in subscribers and a delay in external funding. Vi's weak
financial condition is also impacting Indus Towers, despite the benefit from the
5G rollout by Bharti Airtel and Jio. We continue to prefer Bharti Airtel and RJio
in the telecom space. We have rolled forward our estimates by a quarter and
tweaked our estimates, leading to an increase in our TPs.

Rating, Target Price, and Valuation

CMP ™ Upside EV/EBITDA (x) EV/EBITDA (x)
Rating (Rs) (Rs) (%) FY24 FY25 FY24 FY25
Bharti Airtel ADD 1,047 1,125 7 10.2 8.7 10.2 8.7
Indus Towers ADD 222 240 8 5.8 5.4 5.8 5.4
Tata Communications ADD 1,758 1,900 8 14.0 11.1 14.0 11.1
Tejas Networks BUY 866 1,050 21 94.6 5.9 94.6 5.9

Source: Company, Emkay Research
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Telecom infrastructure providers

Indus Towers (ADD; TP: Rs240/share): We expect Indus Towers to report healthy tower
and tenancy additions with Q2 momentum continuing in Q3 (momentum has not tapered off),
supported by Bharti’s continued focus on rural presence. Loading of towers with 5G equipment
would also aid rental revenue. We have built in tower and tenancy additions of 6,000 (+5,928
in Q2) and 5,648 (+5,583 in Q2), respectively, for Q3FY24. As a result, we expect rental
revenue to increase by 0.7% QoQ. We estimate overall revenue to increase by 0.5% QoQ. We
expect EBITDA to increase by 0.9%, with no major change in the cost structure. EBITDA margin
is expected to improve by 20bps to 48.2%. Payments by Vi remain on time, though provisioning
of past dues may continue.

Tata Communications (ADD; TP: Rs1,900/share): We expect growth in data revenue to
sustain (+19.6% QoQ; +32.9% YoY), while voice continues to be a declining business (-4%
QoQ/-23% YoY). Data revenue includes ~Rs7bn revenue from Kaleyra’s merger. Excluding
Kaleyra, we expect data revenue growth of 2.1% Qo0Q/13.5% YoY and consolidated revenue is
likely to grow 1.6% Qo0Q/9.3% YoY. We expect consolidated EBITDA to increase by 1% QoQ (-
4.8% YoY). Consolidated margin is likely to slip to 18.2% (-270bps QoQ impact on margin)
due to the mix change with Kaleyra’s acquisition, which operates in a single-digit EBITDA
margin. PAT is expected to decline to Rs1.7bn (-23% QoQ/-57% YoY).

Tejas Networks (BUY; TP: Rs1,050/share): Tejas has begun to ship the 4G wireless
equipment to BSNL from Q2. The PO from BSNL through TCS has to be executed in 12-18
months. We expect ramp up in revenue as the execution has started. We expect
revenue/EBITDA to increase 44% Qo0Q/240% QoQ due to the ramp-up of BSNL's order. We
expect EBITDA margin of 7.8% (+450bps QoQ) on account of operating leverage benefits.

Exhibit 1: Changes in Rating, TP, and multiples

Rating TP (Rs) EV/EBITDA
New old New old New old
Bharti Airtel ADD REDUCE 1,125 1,050 9 9
Indus Towers ADD ADD 240 195 NA NA
Tata Communications ADD ADD 1,900 1,840 10.5 10.5
Tejas Networks BUY BUY 1,050 1,050 NA NA

Source: Company, Emkay Research

Exhibit 2: Q3FY24 estimate summary

Revenue EBITDA margin
Q3FY24E ® ® Q3FY24E
(Rs mn) YoY (%) QoQ (%) (Rs mn) YoY (bps) QoQ (bps)
Bharti Airtel 3,74,615 4.6 1.1 52.8 123 9
RJio 2,54,560 10.7 2.9 52.5 28.2 16.5
Vi 1,06,675 0.4 -0.5 39.7 38.2 -21.8
Indus Towers 71,676 6.0 0.5 48.2 3100 21
TCom 56,504 24.8 16.0 18.2 -564 -269
Tejas Networks 5,696 107.5 43.9 7.8 485 449
Source: Company, Emkay Research
Exhibit 3: Subscriber addition trend for telcos
Subscriber additions VLR subscriber Add Wireless Broadband subs adds
(mn) Jul-23  Aug-23 Sep-23 Oct-23 Jul-23  Aug-23 Sep-23 Oct-23 Jul-23 Aug-23 Sep-23 Oct-23
Bharti 1.5 1.2 1.3 0.4 3.2 (0.4) 0.6 (1.2) 2.9 2.6 3.6 0.5
Vodafone Idea (1.3) (0.0) (0.7) (2.0) (0.4) (2.9) 0.4 (1.4) (0.6) 1.3 1.0 (0.8)
RJio 3.9 3.2 3.5 3.2 1.4 1.2 3.2 1.8 3.9 3.2 3.5 3.2

Source: TRAI, Emkay Research
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Exhibit 4: Key revenue assumptions and trends

Bharti Airtel (BHARTI IN) Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24E QoQ YoY
India

Subscriber (mn) 332 335 339 342 346 1.0% 4.1%
Data subscriber (mn) 225 233 238 246 251 1.9% 11.2%
MOU (min) 1,094 1,122 1,138 1,123 1,133 0.9% 3.6%
Total minutes (bn) 1,082 1,124 1,149 1,148 1,170 1.9% 8.1%
Wireless Revenue (Rs mn) 1,93,527 1,95,493 2,03,924 2,09,521 2,14,446 2.4% 10.8%
Data Volume (bn MB) 13,853 14,248 15,273 16,127 17,373 7.7% 25.4%
Data Usage/subscriber (GB) 20.8 20.8 21.6 22.2 23.3 5.0% 12.3%
ARPU (Rs) 193 193 200 203 205 1.3% 6.2%
Vodafone Idea (IDEA IN)

Subscriber (mn) 229 226 221 220 217 -1.4% -5.2%
4G subscriber (mn) 122 123 123 125 125 0.5% 3.1%
MoU 613 623 627 613 616 0.5% 0.5%
Total minutes (bn) 424 425 420 406 403 -0.6% -4.8%
Wireless Revenue (Rs mn) 93,758 92,036 93,262 93,976 93,554 -0.4% -0.2%
Data Volume (bn MB) 5,762 5,802 6,002 6,119 6,252 2.2% 8.5%
ARPU (Rs) 135 135 139 142 143 0.6% 5.8%
Reliance JIO

Subscriber (mn) 433 439 449 460 470 2.3% 8.6%
Data subscriber (mn) 433 439 449 460 470 2.3% 8.6%
MoU 985 1,003 1,003 979 990 1.1% 0.5%
Total minutes (bn) 1,271 1,312 1,336 1,334 1,381 3.5% 8.6%
RJio Revenue (Rs mn) 2,29,980 2,33,940 2,40,420 2,47,500 2,54,560 2.9% 10.7%
Data Volume (bn MB) 28,913 30,222 33,159 36,292 33,476 -7.8% 15.8%
Data Usage/subscriber (GB) 22.4 23.1 24.9 26.6 24.0 -9.9% 7.1%
ARPU (Rs) 178 179 181 182 182 0.4% 2.4%
Indus Towers (INDUSTOW IN)

Rental revenue (Rs mn) 41,748 42,499 43,345 43,389 43,710 0.7% 4.7%
Energy revenue (Rs mn) 25,902 25,030 27,414 27,936 27,966 0.1% 8.0%
Total tower (nos) 1,89,392 1,92,874 1,98,284 2,04,212 2,10,212 2.9% 11.0%
Total tenancy (nos) 3,39,435 3,42,831 3,47,879 3,53,462 3,59,110 1.6% 5.8%
Tenancy addition (nos) 1,307 3,396 5,048 5,583 5,648 1.2% 332.2%
Closing tenancy ratio (x) 1.79 1.78 1.75 1.73 1.73 0.1% -3.3%
Energy margin -1.2% -2.3% -3.1% -2.2% -2.3% 2.3% 84.4%
Tata Communication (TCOM IN)

Data Segment

Revenue 35,929 36,703 39,121 39,945 47,766 19.6% 32.9%
EBITDA 9,475 8,825 9,285 9,130 9,219 1.0% -2.7%
EBITDA margin 26% 24% 24% 23% 19% -356 bps -707 bps
GVS

Total Minutes (bn min) 2.8 2.5 2.4 2.3 24 2.8% -12.8%
Revenue Per Minute (Rs) 1.8 1.8 1.7 1.8 1.9 1.1% 1.0%
Revenue 5,058 4,624 4,183 4,287 4,457 4.0% -11.9%
EBITDA 873 906 621 625 624 -0.1% -28.5%
EBITDA margin 17.3% 19.6% 14.8% 14.6% 14.0% -57 bps -326 bps
Tejas Networks (TEJASNET IN)

Revenue 2,746 2,993 1,879 3,960 5,696 43.9% 107.5%
EBITDA 80 (82) (463) 130 443 241.3% 452.6%
EBITDA margin 2.9% -2.7% -24.6% 3.3% 7.8% 449 bps 485 bps

Source: Company, Emkay Research
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Bharti Airtel (ADD; TP Rs1,125): Cash flow to improve

We expect Bharti Airtel to benefit from the: i) subscriber gain from Vi, with the launch of 5G;
ii) mix change, even without any tariff hike, as it can move users to 4G/5G from 2G, thus
improving its ARPU; and iii) historically higher pass-through of the increase in revenue to
EBITDA.

Bharti Airtel wields levers to improve ARPU, even without a tariff hike

Bharti Airtel has levers to improve its ARPU even without a tariff hike, which includes: i) prepaid
feature phone to smartphone conversion, which now implies a ~35% jump in ARPU; ii) prepaid
to postpaid conversion leading to increased ARPU; iii) data monetization, with impulse buying
of data allowance; and iv) one price plan for international roaming, with a focus on prepaid.
Such measures are likely to help India’s mobile ARPU to increase to Rs216 by Q2FY25E. We
expect a tariff hike only by mid-FY25E, which would help ARPU to rise to Rs266 by FY26-end.

Exhibit 5: Q2FY24 saw the highest postpaid addition in Bharti Airtel Exhibit 6: Strong 4G net additions continue for Bharti Airtel (India)
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Bharti to be the key beneficiary of any tariff hike: The last two tariff hikes in the prepaid
segment took place in Q3FY20 and Q3FY22 by all telcos. Post these hikes, ARPU improvement
has been better for Bharti Airtel vs. RJio and Vi. We believe in the event of any tariff hike or
revenue improvement, Bharti Airtel will also be the key beneficiary of EBITDA improvement as
the earlier price hike resulted in a 77% pass-through of revenue to EBITDA for Airtel vs. 70%
for RJio. Vi witnessed a decline in revenue during the same period, with some increase in
EBITDA on cost-cutting measures.

Exhibit 7: Airtel - 77% of the incremental revenue passed on to EBITDA

(Rs mn) Q2FY20 Q3FY23 Change
Airtel

Revenue 1,09,814 1,93,526.5 83,713
EBITDA 39,913 1,04,121 64,208
Pass-through 77%
RJio

Revenue 1,31,300 2,29,980 98,680
EBITDA 51,390 1,20,090 68,700
Pass-through 70%
Vi

Revenue 1,08,440 1,06,206 -2,234
EBITDA 33,956 41,808 7,852
Pass-through N/A

Source: Company, Emkay Research
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Exhibit 8: Change in ARPU over Q2FY20-Q3FY23 post the tariff hike Exhibit 9: Change in the no. of subscribers over Q2FY20-Q3FY23
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We expect market share gains to continue for RJio and Bharti Airtel at the expense of Vi amid
the successful launch of 5G by RJio and Bharti Airtel, which may particularly help both telcos
attract high ARPU customers from Vi. While Vi has withnessed a moderation in the subscriber
loss, we expect subscriber losses to again increase for Vi in Q3.

Exhibit 10: RJio and Bharti Airtel continue to gain active subscriber market share from Vi
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Exhibit 11: Airtel to maintain market leading ARPU Exhibit 12: RJio to lead in subscriber addition
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Exhibit 13: Vi likely to lose further subscriber market share* Exhibit 14: Bharti and RJio to gain further revenue market share
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Exhibit 15: EBITDA to improve further with ARPU Exhibit 16: Net debt to decline on improving EBITDA
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Exhibit 17: Operating FCF to increase, leading to deleveraging
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1,200 ~ - 900

- 800

1,000 A - 700

- 800 - - 600
2 r 500 ¢
2 600 - - 400
~ o
300 <

400 L 200

200 - - 100

-0
0 - T T T T T T T T -100

FY18 FY19 FY20 Fy21 FY22 FY23 FY24E FY25E FY26E

Source: Company, Emkay Research

We have cut FY25E/FY26E EBITDA by 4%/1%, as we have moderated our subscriber addition
and ARPU estimates. We have also rolled forward our estimates by a quarter, leading to our
SOTP-based TP increasing to Rs1,125/share (Rs1,050/share earlier). We upgrade our rating to
ADD from REDUCE on Bharti Airtel.

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
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Exhibit 18: Changes in estimates
Particulars FY24E FY25E FY26E
oid Revised % Change old Revised % Change oild Revised % Change
Revenue 14,94,769 14,98,826 0.3 16,74,383 16,57,269 -1.0 19,01,734 18,99,435 -0.1
EBITDA 7,99,175 7,88,680 -1.3 9,31,756 8,94,405 -4.0 10,79,775 10,63,894 -1.5
EBITDA Margin (%) 53.5 52.6 -88 bps 55.6 54.0 -163 bps 56.8 56.0 -79 bps
PAT 98,486 84,263 -14.4 2,00,782 1,75,576 -12.6 3,14,675 3,06,619 -2.6
EPS (Rs) 16.5 14.1 -14.5 33.6 29.4 -12.5 52.7 51.3 -2.6
Source: Company, Emkay Research
Exhibit 19: Bharti Airtel’s SOTP
Particulars Dec-26E
Core India business (ex-towers, ex-Africa)
Enterprise value (Rs bn) 7,252
EBITDA (Rs bn) 806
EV/EBITDA (x) 9.0
Net debt (Rs bn) 1,237
Equity value (Rs bn) 6,015
Equity value (Rs/share) 1,008
Indus Towers’ valuation
Target market cap (Rs bn) 526
Bharti's shareholding (%) 48.0%
Bharti's share 252
Per Share value (Rs/share) 42
Africa business valuation
Enterprise value (Rs bn) 1,057
EBITDA (Rs bn) 235
EV/EBITDA (x) 4.5
Net debt - (Rs bn) 268
Equity value (Rs bn) 789
Bharti's stake 55%
Per share value (Rs/share) 73
Target Price (Rs/share) 1,125
Source: Company
Exhibit 20: EV/EBITDA (One-year forward)
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Indus Towers (ADD; TP Rs240): Demand outlook positive

Indus Towers is witnessing strong demand from one of its key customers (Bharti Airtel) for
rural expansion and densification in urban areas. Further, 5G will require tower densification
once the 5G rollout is largely complete, which will add to demand. In the Q2 earnings call,
management indicated that demand will likely remain healthy for the next two quarters at
least, led by rural expansion, densification of urban areas, and 5G rollouts. Order book is
strong, as per the company.

Proxy play to any positive news on Vi

At Q2FY24-end, the company’s trade receivables stood at Rs61.9bn, mostly related to Vi.
Besides this, Indus Towers has already provisioned ~Rs56bn in the last six quarters. Though
Vi is making regular payments to Indus Towers now. However, we see challenges for Indus
Towers concerning outstanding receivables from Vi, if Vi fails to raise funds or if there is no
tariff hike. We believe Indus Towers is a better proxy to play any news around a fundraise by
Vi, as Vi is one of its key clients. Vi’'s fundraise will alleviate Indus Towers’ concerns on: i) high
receivables from Vi and ii) sustainability of long-term demand from Vi.

We see reduced cash constraint for Vi till HLFY26 on promoter’s fund infusion

We believe the Rs20bn financial support by Vi's promoter, when received, will reduce cash
constraint for Vi till HLFY26, as the bank’s debt obligation for Vi reduces post-Q4FY24. Vi’'s
bank debt at the end of Q2FY24 stood at Rs79bn and its bank debt will be ~Rs37bn at the end
of Q4FY24. From Q1FY25, the company’s debt-servicing burden is expected to reduce, i.e.,
Rs5bn in Q1FY25 and Rs9bn in Q2FY25, as per our estimates. We believe Vi’s internal accruals
will be sufficient to make essential payments till HLFY26, before the moratorium ends. During
this period, we assume capex at Q1FY24 levels (Rs4.5bn per quarter or Rs18bn per year, with
no 5G rollout). We also assume refinancing of Rs15bn of debt in FY24E to meet cash shortfall
(in case there is no external equity or debt funding). We expect this debt to be repaid in FY25.
We have excluded payments related to working capital from our analysis.

Some media reports also indicated that Vi is in advanced negotiations to sell its fiber assets
and expects up to Rs120bn for the assets. Any surplus cash from asset sales can be used by
Vi for repayment to vendors (including Indus Towers) and 5G-related capex.

Momentum to sustain in Q3; maintain ADD: We expect strong tenancy and tower additions
to continue in Q3 for Indus Towers. We assume provisioning related to Vi would gradually
reduce, leading to an improvement in reported EBITDA margin for the company. We increase
our FY25E/FY26E EBITDA estimates by 1%/3%. We also roll forward our estimates by a quarter
and increase the terminal growth rate to 3% from 2%, as the outlook improves. Our DCF-
based TP stands at Rs240/share (vs. Rs195/share earlier). We maintain our ADD
rating on the stock.

Receivables remain high despite provisioning related to Vi

Exhibit 21: Provisioning for doubtful debt and trade receivables is Exhibit 22: The number of receivable days increased despite

again up in Q2FY24 for Indus Towers provisioning
90 120
80
0.2 0.5 17.7 100 +
70 12.4 1.3
60 80 4
—~ 50 @
(= 1]
a S 60
P 40 Z
- 30 40
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10 20 A
0
S8 3 3888y
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— ~ ) < — N ™ < — N 5] < — ~ T I T T T T T T & T & T T Iy
o o o o o o o o o o o o o o — ~ ) < — ~ %) < — ~ ™ < — N
ETrade receivables Provision for Doubtful Debts c o o o < O_ c o o o o o oo
Receivable days
Source: Company, Emkay Research Source: Company, Emkay Research
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Exhibit 23: Tenancy gross addition has picked up pace for Indus Towers

B Tenancy gross addition Lean tower addition (net)

7,000 1 6423

6,000 5,566

5,024
5,000 {4558
4,000 A 3,745 3,908
! 3,123 2,971
3,000 H 2,289 2,163
2,000 A 1,312 1324 1,535 mm 408

i 021 36 89

1,000 l?

Q3FY21 Q4FY21 Q1FY22 Q2FY22 Q3FY22 Q4FY22 Q1FY23 Q2FY23 Q3FY23 Q4FY23 QlFY23 Q2FY23

Source: Company, Emkay Research

Exhibit 24: Our forecast of tower and tenancy additions for Indus Exhibit 25: Rent per tenant per month
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a S
A o ¢ - c 42,000 A F 2%
20,000 { .~ n =< m s
NS o o e £ 41,000 L 2%
[ - = o N 9
15,000 1 o = ~ NS 2 S 40,000 - F 1%
| NS o &
10,000 A < NN £ 39,000 - 1%
3
24 - F 0%
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mmmmm Derived Rent/ tenant/ Month YoY change
Source: Company, Emkay Research Source: Company, Emkay Research
Exhibit 26: One-year forward P/E (x) Exhibit 27: One-year forward EV/EBITDA (x)
e Fwd P/E () Mean — emm= = +1SD  emm= e -1SD e Fwd EV/EBITDA (x) Mean e e +1SD emm= o= -1SD
40 7 (x) 17 1
(x)
30 4 14 A

oI e, T T T il M S
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Source: Bloomberg Source: Bloomberg
Exhibit 28: Indus Towers’ TP sensitivity
Terminal Growth Rate
2.0% 2.5% 3.0% 3.5% 4.0%
13.5% 205 205 215 220 225
13.0% 215 220 225 230 240
WACC 12.5% 225 230 240 245 255
12.0% 240 245 255 260 270
11.5% 255 260 270 280 290

Source: Emkay Research

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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Exhibit 29: Changes in estimates

(Rs mn) FY24E FY25E FY26E

Earlier Revised % Change Earlier Revised % Change Earlier Revised % Change
Towers 2,13,712 2,14,712 0.5 2,26,912 2,27,912 0.4 2,35,712 2,36,712 0.4
Tenants 3,63,050 3,64,703 0.5 3,80,040 3,81,657 0.4 3,92,393 3,94,010 0.4
Rental revenue 1,75,922 1,75,021 -0.5 1,87,286 1,86,720 -0.3 1,97,011 1,98,441 0.7
Energy reimbursement 1,10,241 1,11,281 0.9 1,11,784 1,12,839 0.9 1,12,902 1,13,967 0.9
Total Revenue 2,86,163 2,86,302 0.0 2,99,071 2,99,559 0.2 3,09,913 3,12,408 0.8
EBITDA 1,39,355 1,38,790 -0.4| 1,47,816 1,49,486 1.1 1,55,014 1,59,851 3.1
EBITDA (%) 48.7 48.5 -22 bps 49.4 49.9 48 bps 50.0 51.2 115 bps
PAT 52,020 53,122 2.1 55,344 57,176 3.3 58,118 62,577 7.7
EPS (Rs) 19.3 19.7 2.1 20.5 21.2 3.3 21.6 23.2 7.7

Source: Company, Emkay Research

Bank debt declining for Vi; promoter fund infusion to reduce cash constraint

Exhibit 30: Bank debt burden decreasing for Vi
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Source: Company, Emkay Research

Exhibit 31: Cash position to improve for Vi, post funding by the Promoter
(Rs bn) FY24E FY25E H1FY26 FY24-H1FY26
Reported EBITDA 169 183 102 453
Adjustment for IndAS-116 82 86 45 213
Cash EBITDA 87 96 57 240
Infusion by promotors* 20 20
Payment for spectrum dues (18) (18) (18) (55)
Bank debt repayment (77) (37) - (114)
Assumed refinancing 15 (15) -
Interest repayment on bank loan (7) (2) 0 (10)
Capex (annualizing Q1FY24 capex) (18) (18) (9) (45)
Cash surplus (shortfall) 1 6 29 36

Source: Company, Emkay Research; Note: *Still awaited

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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TCom (ADD; TP Rs1,900): Scale and synergy to aid margin growth

We see short-term margin dilution due to acquisitions (Switch and Kaleyra), with margins
below 20% in Q3FY24 at 18% (vs. 24.2% in FY23). However, with synergy and operating
leverage benefits, the margin can recover to 23% by the end of FY26. We expect
revenue/EBITDA to register a 14%/12% CAGR over FY23-26E. Revenue growth is expected to
be led by the digital platform and services (40% CAGR over FY23-26E), which can also benefit
from the acquisitions of Switch and Kaleyra, as they gain scale. We see the share of digital
platform and services revenue (ex-incubation) in data revenue increasing to 48% in FY26 from
29% in FY23, aided by acquisitions and improving scale.

Structurally, we remain positive on TCom as we like TCom’s focus on digital services. Digital
services (ex-collaboration) have been delivering good performance. Kaleyra’s acquisition would
aid growth post the collaboration. Focus on gaining scale and synergies can help improve
margin faster. We see earnings improving at a fast pace from FY25 post peak investments in
FY24. We have tweaked our estimates, cutting FY25/FY26 EBITDA by 2.6%/0.9%. Our TP
increases to Rs1,900 (10.5x Dec-25E EBITDA) from Rs1,840, as we roll forward by a
quarter. We retain our ADD rating on the stock.

Exhibit 32: Revenue to register a 14.2% CAGR over FY23-26E Exhibit 33: Margin to improve gradually with synergy benefits
Revenue (Rs mn) s EBITDA (Rs mn) Margin
300 1 . - o
pas 265 709 Lag0  25.3% a2 22.8% r 30.0%
250 1 210 60 1 20.9% - 25.0%
19.7%
2004 171 167 178 50 1 - 20.0%
40 4
150 A - 15.0%
30 4
4 51 L o,
100 20 | 10.0%
50 4 10 | - 5.0%
0 + T T T T T 0 - T r 0.0%
Fy21 FY22 FY23 FY24E FY25E FY26E FY22 FY23 FY24E FY25E FY26E
Source: Company, Emkay Research Source: Company, Emkay Research
Exhibit 34: Data segment’s revenue to be over Rs200bn by FY25 Exhibit 35: Share of digital platform services in data revenue to

increase to ~48% by FY26E

m Core Connectivity = Digital Platforms and Services ®Incubation Services

250 1 mRevenue (Rs bn) 234 120%
200 4 L 100% 100% 7 pi=6%y 7% 3% 3.0%
oo | L 80% 80% | 28:2% 27.6% 28.9% 39.4%
L 60% 60%
100 - L 40% 40%
50 1 L 20% 20%
0 4 T r 0% 0%
FY22 FY23 FY24E FY25E FY26E Fy21 FY22 FY23 FY24E FY25E FY26E
Source: Company, Emkay Research Source: Company, Emkay Research
Exhibit 36: Changes in estimates
Particulars (Rs mn) FY24E FY25E FY26E
old Revised % Change old Revised % Change old Revised % Change
Revenue 2,11,813 2,10,460 -0.6% 2,45,015 2,43,045 -0.8% 2,67,084 2,65,156 -0.7%
EBITDA 43,233 41,497 -4.0% 52,185 50,850 -2.6% 60,925 60,386 -0.9%
EBITDA Margin (%) 20.4 19.7 -69 bps 21.3 20.9 -38 bps 22.8 22.8 -4 bps
APAT 10,142 9,922 -2.2% 18,984 17,164 -9.6% 25,273 23,079 -8.7%
EPS (Rs) 35.6 34.8 -2.2% 66.6 60.2 -9.6% 88.7 81.0 -8.7%

Source: Company, Emkay Research

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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Exhibit 37: SOTP for Tcom

Particulars Dec’25
Voice Segment
EBITDA (Rs mn) 1,557
EV/EBITDA (x) 2.0
Enterprise value (Rs mn) 3,115
Data Segment
EBITDA (Rs mn) 56,894
EV/EBITDA (x) 10.5
Enterprise value (Rs mn) 5,97,382
Total Enterprise Value (Rs mn) 6,00,497
Net debt (Rs mn) 61,857
Implied market cap (Rs mn) 5,38,640
Value from core business (Rs/share) 1,890
Add: 26% stake in data center (Rs/share) 63
Less: Potential AGR liability (Rs/share) 56
1,900

Target price (Rs/share)

Source: Company, Emkay Research

Exhibit 38: EV/EBITDA (One-year forward)
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Exhibit 39: Consolidated estimates

Name Dec-23E Sep-23 Dec-22 YoY QoQ Comments
Bharti Airtel Bharti Airtel’s ARPU is likely to grow 1.3% QoQ to Rs205, given a better mix with more users
CMP (Rs) 1047 Net Sales (Rs mn) 3,74,615 3,70,438 3,58,044 4.6% 1.1%  converting to 4G from 2G. Overall subscriber addition is expected to be 3.5mn in Q3 vs. 3.7mn in
Mkt Cap (Rs bn) 5,889 EBITDA (Rs mn) 1,97,674 1,95,137 1,84,532 7.1% 1.3% Q2, leading to its India mobile revenue growing 2.4% QoQ. We expect Africa’s revenue at
Rating Add EBITDA Margin (%) 52.8 52.7 51.5 123 9 USD1,228mn (-1.4%QoQ) and EBITDA at USD604mn (49.1% margin; 64bps QoQ), on currency
PAT (Rs mn) 30,027 13,407 15,882 89.1% 124.0% devaluation. Africa has crossed the 150mn subscriber mark at the end of Dec-23, indicating the
EPS (Rs) 5.0 2.2 2.7 88.5% 124.0% addition of ~2.3mn subscribers in Q3 vs. 4.6mn in Q2.
Vodafone Idea We expect subscriber loss to pick up again for Vi in Q3 — loss of 3mn vs. 1.6mn loss (Q2FY24).
CMP (Rs) 17 Net Sales (Rs mn) 1,06,675 1,07,163 1,06,206 0.4% -0.5% In Q2, Vi participated in a government scheme that brought in a significant number of new
Mkt Cap (Rs bn) 833 EBITDA (Rs mn) 42,401 42,828 41,808 1.4% -1.0% subscribers, including 4G subscribers. ARPU is set to increase by 0.6% QoQ to Rs143, led by an
Rating Not Rated EBITDA Margin (%) 39.7 40.0 39.4 38 -22 increase in the price of entry-level plans. Overall revenue is likely to decline marginally by 0.4%
PAT (Rs mn) -80,232 -87,379 -79,900 NM NM QoQ. Margin is likely to drop by 20bps QoQ owing to a dip in revenue and increased marketing
EPS (Rs) -1.6 -1.8 -1.6 NM NM €XPenses.
Indus Towers We expect Indus Towers to report good tower and tenancy additions with momentum in Q2
CMP (Rs) 222 Net Sales (Rs mn) 71,676 71,325 67,650 6.0% 0.5% continuing in Q3 (momentum has not tapered off), supported by Bharti Airtel’s continued focus on
Mkt Cap (Rs bn) 599 EBITDA (Rs mn) 34,534 34,215 11,626 197.0% 0.9% rural presence. Loading of towers with 5G equipment would also aid rental revenue. We have built
Rating Add EBITDA Margin (%) 48.2 48.0 17.2 3100 21 in tower and tenancy additions of 6,000 (+5,928 in Q2) and 5,648 (+5,583 in Q2), respectively,
PAT (Rs mn) 13,394 12,947 -7,082 NM 3.4% for Q3FY24. As a result, we expect rental revenue to increase by 0.7% QoQ. EBITDA margin is
expected to improve by 20bps to 48.2% with no major change in the cost structure. Payments by
EPS (Rs) 5.0 4.8 "2:6 NM NM Vi remain on time, though provisioning of past dues may continue.
Tata . We expect growth in data revenue to sustain (+19.6% QoQ; +32.9% YoY), while voice continues
Communications
CMP (Rs) 1,759 Net Sales (Rs mn) 56,504 48,725 45,283 24.8% 16.0% to be a declining business (-4% QoQ/-23% YoY). Data revenue includes ~Rs7bn revenue from
MKt Cap (Rs bn) 501 EBITDA (Rs mn) 10,257 10,155 10,774 -4.8% 1.0% Kaleyra’s merger. Excluding Kaleyra, we expect data revenue growth of 2.1% QoQ/13.5%YoY and
consolidated revenue growth of 1.6% Qo0Q/9.3% YoY. We expect consolidated EBITDA to increase
Rating Add EBITDA Margin (%) 18.2 20.8 23.8 -564 -269
by 1% QoQ (-4.8% YoY). Consolidated margin is likely to slip to 18.2% (-270 bps QoQ impact on
PAT (Rs mn) 2/ 20 £k R SR margin) due to the mix change with Kaleyra’s acquisition, which operates in a single-digit EBITDA
EPS (Rs) 6.0 7.7 13.8 -56.91% -23.09% margin. PAT is expected to decline to Rs1.7bn (-23% QoQ/-57% YoY).
Tejas Networks
CMP (Rs) 865| Net Sales (Rs mn) 5,696 3,960 2,746 107.5% 43.9% Tejas has begun to ship the 4G wireless equipment to BSNL from Q2. The PO from BSNL through
Mkt Cap (Rs bn) 147 EBITDA (Rs mn) 443 130 80 452.6% 241.3% TCS has to be executed in 12-18 months. We expect ramp-up in revenue as execution has started.
Rating Buy| EBITDA Margin (%) 7.8 3.3 2.9 485 449 e expect revenue/EBITDA to increase 44% QoQ/240% QoQ on the ramp-up of BSNL's order. We
PAT (Rs mn) 113 -126 -109  -203.77%  -189.32% expect EBITDA margin of 7.8% (+450bps QoQ) on operating leverage benefits.
EPS (Rs) 0.7 -0.7 -0.7 -193.22% -189.32%

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

Closing .
Date Price (INR) TP (INR) Rating Analyst BUY Hold — Sell Reduce
30-Nov-23 1,015 1,050 Reduce Santosh Sinha 1050 o Add Price Target Price
02-Nov-23 924 1,050 Buy Santosh Sinha 938
13-Aug-23 871 1,000 Buy Santosh Sinha 026
07-Aug-23 891 1,000 Buy Santosh Sinha
714 A
05-Aug-23 890 1,000 Buy Santosh Sinha
602
17-May-23 792 920 Buy Santosh Sinha
05-May-23 787 920 Buy  Santosh Sinha 490 - 7 5 5 p . -
o o N 8 8 8 9
5 3 5 3 5 3 g
© 0 Lrl) n N N OI
(3]
Source: Company, Emkay Research
Source: Bloomberg, Company, Emkay Research
INDUS TOWERS RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
BUY Hold m— Sell Reduce
Closing ; m Add Price Target Price
Date Price (INR) TP (INR) Rating Analyst 225 9
30-Nov-23 184 195 Add Santosh Sinha 286 h'
03-Nov-23 188 195 Hold  Santosh Sinha 247
26-0ct-23 170 195 Hold Santosh Sinha 208 ‘.H
¥ Yr
28-Jul-23 174 185 Hold Santosh Sinha 169 \’W\ N
05-May-23 152 160 Hold Santosh Sinha
130 — - N N s} o™ ™
o q & Q q o o
5 3 5 3 5 3 &
™
Source: Company, Emkay Research Source: Bloomberg, Company, Emkay Research
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TATA COMMUNICATIONS RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Closing .
Date Price (INR) TP (INR) Rating Analyst BUY Hold — Sell Reduce
30-Nov-23 1,706 1,840 Add  Santosh Sinha 1050 o Add Price Target Price
25-Oct-23 1,585 1,840 Hold  Santosh Sinha 1734
21-Oct-23 1,710 1,840 Hold Santosh Sinha 1518
03-Sep-23 1,852 1,710 Hold Santosh Sinha 202
1 4
20-Jul-23 1,604 1,710 Hold Santosh Sinha
1086
29-Jun-23 1,583 1590 Hold  Santosh Sinha - v
08-Jun-23 1,414 1,590 Hold  Santosh Sinha 870 = - 3 5 P P A
o 8 N 8 8 o 9
20-Apr-23 1,232 1,470  Buy  Santosh Sinha g 3 g 3 S 3 3
; @ ; 16 : ~ g
(3]
Source: Company, Emkay Research
Source: Bloomberg, Company, Emkay Research
TEJAS NETWORKS RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
BUY Hold m— Sell Reduce
Date ety TP (INR) Rating Analyst F— Add Price Target Price
Price (INR) 1050
27-Dec-22 577 1,050 Buy Santosh Sinha 866
682 A
498
314
130
— — N o (s} [} g}
& N N q X X X
5 3 g 3 5 3 g
© «© H 0 & ~ &
(3]
Source: Company, Emkay Research 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 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.

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
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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.

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 January 7, 2024

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 January 7, 2024

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 January 7, 2024

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 >15% upside
ADD 5-15% upside

REDUCE 5% upside to 15% downside

SELL <15% downside
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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 SESHADRI KUMAR SEN
DN: c=IN, o=Personal,
133421651129256467AME3LY655Z5MEZ,

2.5.4.20=1217a0ac2 0ef35978ca2chc
678bafc1f29f6e1ced7, postalCode=400011, st=Maharashtra,

serialNumber=07837cb61a11364e9d2229a78d0af55d5d599551
e83b808ee76a10dbb491f06e, cn=SESHADRI KUMAR SEN
Date: 2024.01.07 21:58:30 +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.

January 7, 2024 | 18


http://www.emkayglobal.com/

		2024-01-07T21:58:30+0530
	SESHADRI KUMAR SEN


	SalutationHead: 
	Salutation1: 
	Salutation2: 
	Salutation3: 
	Salutation4: 
	Salutation5: 
	Salutation6: 
	Salutation7: 
	Salutation8: 
	Salutation9: 
	Salutation10: 
	Salutation11: 
	Salutation12: 
	Salutation13: 
	Salutation14: 
	Salutation15: 
	Salutation16: 
	Salutation17: 
	Salutation18: 


