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Operational scale-up continues
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Tejas Networks reported a beat on our revenue and margin estimates, led by
BSNL's 4G project execution. We see Tejas benefits chiefly from: 1) Gol
emphasis on domestic manufacturing and the PLI scheme; 2) large spends on
BSNL, BharatNet, and the Railways; 3) references from TCom and TCS, thus
adding new clients; and 4) global move towards replacing Chinese telecom
equipment. We expect FY25E revenue to be 4x FY24 revenue on BSNL and
Bharatnet execution. We increase revenue by 6% /7% for FY25E/FY26E on
account of the beat on our revenue estimate. We also raise our EBITDA margin
by 150-10bps on the margin beat. We revise our TP to Rs1,100/share (21%
upside) vs. Rs975 earlier, based on DCF methodology (WACC: 10.5%; Terminal
growth rate: 6%). We retain our BUY rating.

Tejas Networks: Financial Snapshot (Consolidated)

Y/E Mar (Rs mn) FY22 FY23 FY24 FY25E FY26E
Revenue 5,506 9,196 23,143 96,513 69,442
EBITDA (135) 140 1,093 20,262 13,413
Adj. PAT 43 (279) 630 10,919 10,854
Adj. EPS (Rs) (6.0) (2.5) 3.6 63.1 62.7
EBITDA margin (%) (2.4) 1.5 4.7 21.0 19.3
EBITDA growth (%) (125.2) 0.0 678.7 1,753.3 (33.8)
Adj. EPS growth (%) (249.7) 0.0 0.0 1,633.7 (0.6)
ROE (%) 0.3 (1.1) 2.1 29.5 22.7
ROIC (%) 0.9 (5.5) (1.5) 27.6 17.6
P/E (X) 2,220.6 (368.7) 249.2 14.4 14.5
EV/EBITDA (x) (682.9) 694.7 159.7 7.8 11.3
P/B (X) 4.9 3.5 5.0 3.7 2.9
FCFF yield (%) (1.5) (11.5) (15.0) 11.2 4.6

Source: Company, Emkay Research

Beat on revenue and margin, on BSNL project execution

Reported consolidated revenue at Rs11.7bn (excl. PLI incentive of Rsl.6bn) was up
109% Qo0Q/291% YoY (at a 46% beat on our est.). EBITDA grew sharply to Rs1,501mn
from -Rs75mn in Q3FY24, well above our estimate of Rs606mn, on the back of operating
leverage benefit. EBITDA margin expanded by 1,416bps QoQ to 12.8% (528bps above
our estimate of 7.5%). Q3FY24 margin was impacted by product-mix change. Cash &
Cash Equivalents stood at Rs6.4bn at end-Q4 vs. Rs5.6bn at end-Q3. Inventory increased
to Rs37.4bn in Q4 from Rs26.8bn in Q3, due to securing components for expediting
delivery.

Multiple growth levers to aid in scale-up; maintain BUY

The company is looking at several high-scale opportunities in both, India as well as
internationally. It anticipates an increase in investment in the 4G-saturated networks of
Africa and Asia by private telcos for their backhaul expansion of 4G and 5G networks.
The entire order backlog pertaining to BSNL (90% remaining, of the total 0.1mn sites)
is expected to be executed in FY25, generating revenue of ~Rs77bn over the next 2-3
quarters. The tender for BharatNet Phase III is in process (initial estimate of over
USD500mn capex) and is getting finalized. We see Tejas scaling up, based on: i) the
Gol’s spending plan for BSNL, BharatNet-3, Railways’ Kavach upgradation, etc which is
likely to furnish orders worth ~Rs300bn; ii) international revenue gaining pace, with the
US Rip & Replace program granting new opportunities; iii) the PLI scheme benefits for 5
years. Tejas is set to benefit from: a) cost-competitive R&D vs. peers, b) asset-light
model with EMS partners, and c) the acquisition of Saankhya Labs for wireless solutions.
We think Tejas can generate ~Rs277bn/Rs55bn revenue/EBITDA during FY25-28E. We
expect the company to clock ~20% margin, as it scales up operations. We increase our
revenue 6%/7% and margin by 150bps/10bps for FY25E/FY26E, on revenue and margin
beat. We revise our TP to Rs1,100/share (21% upside) vs. Rs975 earlier, based on DCF
method (WACC: 10.5%; Terminal growth rate: 6%). We maintain BUY.
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Tejas Networks — Q4FY24 Earnings call KTAs

H Multiple opportunities for growth in India/International: The company is looking at
several high-scale opportunities in both, India as well as internationally. It anticipates an
increase in investment in the 4G saturated networks of Africa and Asia by private telcos for
their backhaul expansion of 4G and 5G networks. The broadband rollouts in India are gaining
traction (over USD600mn capex planned for the next few quarters) which is another key
driver for the company’s Indian business. Similarly, USD100bn capex is planned in USA and
Europe for broadband rollout, providing opportunity for its international business.
Additionally, over USD8bn investments are planned for utility modernization transforming
traditional utility networks to IT-based networks.

B BSNL order execution: The entire order backlog pertaining to BSNL (90% remaining of
the total 0.1mn sites) is expected to be executed in FY25, generating revenue of ~Rs77bn
over the next 2-3 quarters. RAN equipment is getting deployed in all zones across the
country; however, the core has been deployed in only few zones. Hence, for zones not
having core, RAN equipment is deployed by integrating it to the existing core. This is leading
to some delay in order execution.

B BharatNet Phase III: The project authorities and DoT have come out with the initial
specification and tender documents (initial estimate of over USD500mn capex) and is in the
process of getting finalized. The tender is expected to be paid out in the next couple of
months after completion of ongoing discussions. Tejas has the requisite technology and
products to execute the tender allocations in a timely manner.

B Margin expansion from mix change: Change in product mix towards higher-margin
products in the wireline business resulted in higher margins in Q4. Going ahead, the margin
trajectory will be dependent on the product mix achieved by the company.

B Increase in working capital: Inventory further shot up in Q4 owing to advance
procurements of key long-lead components for expediting the delivery of the BSNL order.
Increase in revenue also led to higher trade receivables in Q4. Working capital, though, is
expected to ease off by FY25-end, as BSNL orders are executed.

B Technologically differentiated products: Management claims its products are
technological differentiated, the company being the only one integrating optical transport
into wireless. This integration helps bring down the total cost of ownership of wireless
operators by doing multiple technology integration into its RAN equipment. This aids in the
operators saving money in building backhaul equipment as well as giving them the platform
for launching other services apart from mobile services. At the same time, its products are
cost competitive.

B Others:

® Company is engaged with several customers for its RAN products and has multiple on-
going proofs of concept with potential customers in a private and utility vertical.

® Company is being globally recognized as a key vendor by industry analysts, for its
wireline and wireless products.

® The semiconductor chips developed by Saankhya Labs are being used internally for

Company’s satellite transponder products.

Q4 Results: Beat on revenue and margin

B Reported consolidated revenues at Rs11.7bn (excl. PLI incentive of Rs1.6bn) was
up 109% Qo0Q/291% YoY (46% beat on our estimate).

® International business grew 61% QoQ to Rs0.6bn. Despite the growth, its overall share
in revenue dipped to 5% from 7% QoQ.

® India Govt. business surged 2.8x QoQ, led by its strong order book. Hence, its revenue
share increased to 42% from 31% QoQ.

® India Pvt also registered a healthy growth, of 78% QoQ.

m EBITDA grew sharply to Rs1,501mn from -Rs75mn in Q3FY24, well above our
estimate of Rs606mn, on the back of operating leverage benefit.
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m EBITDA margin expanded by 1,416bps QoQ to 12.8% (528bps above our estimate of
7.5%). Q3FY24 margin was impacted by product mix change.

B Profit including PLI benefit came in at Rs1,468mn vs. loss of Rs449mn (Emkay estimate:
loss of Rs25mn).

B Cash and Cash Equivalents stood at Rs6.4bn at the end of Q4 vs. Rs5.6bn at end-Q3.

B Inventory increased to Rs37.4bn in Q4 from Rs26.8bn as at Q3-end. This is attributed
to securing key long-lead components for expediting delivery of several critical large orders,
primarily BSNL 4G RAN and backhaul network. Hence, working capital increased to Rs31.4bn
from Rs13.4bn in Q3FY24.

Exhibit 1: Tejas Networks — Results overview

(Rs mn) 4QFY23 3QFY24 4QFY24 YoY QoQ
Revenue from operations (net) (A) 2,993 5,600 11,705 291.1% 109.0%
Cost of materials consumed 1,972 4,151 8,010 306.1% 93.0%
Employee benefits expense 775 839 1,112 43.4% 32.5%
Other expenses 328 685 1,082 230.4% 58.0%
Total expenses (B) 3,075 5,675 10,204 231.8% 79.8%
Adj. EBITDA (A - B) (82) (75) 1,501 N/A N/A
Finance Cost 47 83 280 502.2% 239.4%
Depreciation and amortization expense 355 482 582 64.0% 20.8%
Other Income 213 152 123 -42.2% -18.9%
Restated Profit / (Loss) before exceptional items and tax (270) (488) 2,326 N/A N/A
Restated Profit / (Loss) before tax (270) (488) 2,326 N/A N/A
Tax expense (156) (39) 858 N/A N/A
Profit / (Loss) for the year (115) (449) 1,468 N/A N/A
Adj. Profit (115) (449) 1,468 N/A N/A
(a) Reported EPS - Basic (Rs) (0.71) (2.59) 8.44 N/A N/A
(b) Reported EPS - Diluted (Rs) (0.71) (2.64) 8.48 N/A N/A
(c) Adjusted EPS - Diluted (Rs) (0.71) (2.64) 8.48 N/A N/A
Costs as a % of sales

Gross Profit 34.1 25.9 31.6 -254 bps 569 bps
EBITDA margin -2.7 -1.3 12.8 1556 bps 1416 bps
Cost of materials consumed 65.9 74.1 68.4 253 bps -570 bps
Employee benefits expense 25.9 15.0 9.5 -1640 bps -549 bps
Other expenses 10.9 12.2 9.2 -170 bps -299 bps
Total expenses 102.7 101.3 87.2 -1557 bps -1417 bps

Source: Company, Emkay Research
Order book
Order book at the end of Q4 at Rs82.21bn vs. Rs90.28bn at the end of Q3
B 4G/5G RAN installations for BSNL's pan-India network are progressing well; cumulatively
shipped equipment for over 10,000 sites.

B Completed supplies of TJ1400 Access and Aggregation Routers for BSNL's MAAN network -
the largest network of indigenous IP/MPLS routers in India.

B Strategic wins for DWDM and Switching/Routing products in the Critical Infrastructure
sector.

B Ongoing wireless POCs with potential customers in private and utility verticals.
Changes in estimate

We have increased our revenue 6-7% on account of the beat on our revenue estimate. We
have also increased our EBITDA margin, by 150-10bps on the margin beat. We have revised
our TP to Rs1,100/share (21% upside) vs. Rs975 earlier, based on DCF methodology
(WACC: 10.5%; Terminal growth rate: 6%). We retain our BUY rating.
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Exhibit 2: Changes in estimate

FY25E FY26E
Particulars (Rs mn) = =
oid Revised Change oid Revised Change
Revenue 90,872 96,513 6.2% 65,017 69,442 6.8%
EBITDA 17,734 20,262 14.3% 12,486 13,413 7.4%
EBITDA Margin (%) 19.5 21.0 148 bps 19.2 19.3 11 bps
APAT 9,244 10,919 18.1% 10,700 10,854 1.4%
Source: Company, Emkay Research
Exhibit 3: Tejas’ revenue to increase in FY25E Exhibit 4: EBITDA also set to improve
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Exhibit 5: Returns to be over 15%
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Tejas Networks: Consolidated Financials and Valuations

Profit & Loss

Balance Sheet

Y/E Mar (Rs mn) FY22 FY23 FY24 FY25E FY26E Y/E Mar (Rs mn) FY22 FY23 FY24 FY25E FY26E
Revenue 5,506 9,196 23,143 96,513 69,442 Share capital 1,178 1,716 1,740 1,740 1,740
Revenue growth (%) 4.6 67.0 151.7 317.0 (28.0) Reserves & Surplus 18,124 28,013 29,755 40,674 51,528
EBITDA (135) 140 1,093 20,262 13,413 Net worth 19,303 29,730 31,495 42,414 53,268
EBITDA growth (%) (125.2) 0.0 678.7 1,753.3 (33.8) Minority interests 0 0 0 0 0
Depreciation & Amortization 768 1,140 1,825 2,664 2,441 Deferred tax liability (net) (1,470) (738) (613) (613) (613)
EBIT (902) (1,000) (731) 17,598 10,972 Total debt 124 2,027 20,605 21,605 4,605
cer growtn () Gemy 00 oo oo (re [otiabiEsE S INizssS,o0i8 NS Asales s 7,360
Other operating income 0 0 0 0 0 Net tangible fixed assets 0 0 0 0 0
Other income 433 810 2,213 1,877 7,250 Net intangible assets 0 0 0 0 0
Financial expense 32 152 479 2,171 1,021 Net ROU assets 0 0 0 0 0
PBT (501) (342) 1,002 17,304 17,202 Capital WIP 396 1,536 2,204 2,407 2,754
Extraordinary items (670) 0 0 0 0 Goodwill 0 2,118 2,118 2,118 2,118
Taxes (544) (62) 372 6,385 6,347 Investments [JV/Associates] 0 0 0 0 0
Minority interest 0 0 0 0 0 Cash & equivalents 7,490 10,041 6,356 23,485 13,399
Income from JV/Associates 0 0 0 0 0 Current assets (ex-cash) 10,367 17,238 63,097 75,890 65,113
Reported PAT (627) (279) 630 10,919 10,854 Current Liab. & Prov. 1,674 4,264 29,926 49,007 35,677
PAT growth (%) (267.0) 0.0 0.0 1,633.7 (0.6) NWC (ex-cash) 8,693 12,974 33,171 26,883 29,436
Diluted EPS (Rs) (6.0) (2.5) 3.6 63.1 62.7 Net debt (3,348) (5,391) 17,586 1,457 (5,457)
Diluted EPS growth (%) (249.7) 0.0 0.0 1,633.7 (0.6) Capital employed 17,957 31,019 51,487 63,406 57,260
DPS (Rs) 0.0 0.0 0.0 0.0 0.0 Invested capital 10,071 19,442 42,927 37,514 41,107
Dividend payout (%) 0.0 0.0 0.0 0.0 0.0 BVPS (Rs) 183.8 261.9 182.0 245.0 307.8
EBITDA margin (%) (2.4) 1.5 4.7 21.0 19.3 Net Debt/Equity (x) (0.2) (0.2) 0.6 0.0 (0.1)
EBIT margin (%) (16.4) (10.9) (3.2) 18.2 15.8 Net Debt/EBITDA (x) 24.9 (38.4) 16.1 0.1 (0.4)
Effective tax rate (%) 108.6 18.3 37.2 36.9 36.9 Interest coverage (x) (0.1) (0.8) 0.3 0.1 0.1
NOPLAT (pre-IndAS) 77 (817) (459) 11,104 6,924 ROCE (%) (3.3) (0.8) 3.6 33.9 30.2
Shares outstanding (mn) 105.0 113.5 173.1 173.1 173.1 Source: Company, Emkay Research

Source: Company, Emkay Research

Cash flows Valuations and key Ratios
Y/E Mar (Rs mn) FY22 FY23 FY24  FY25E  FY26E Y/E Mar Fy22 Fy23 FY24  FY25E FY26E
BT (s01) (342) 1,002 17,304 17,202 P/E (x) 2,220.6  (368.7) 249.2 14.4 14.5
Others (non-cash items) 0 0 0 0 0 P/CE(x) 117.5 119.6 64.0 11.6 11.8
Taxes paid 544 62 (372)  (6,385)  (6,347) P/B (x) 4.9 3.5 5.0 3.7 2.9
Change in NWC (2,547)  (3,550)  (20,072) 6,289  (2,553) Ev/Sales (x) 16.7 10.6 7.5 16 2.2
Operating cash flow (173) (3,803) (20,365) 21,512 10,813 EV/EBITDA (x) (682.9) 694.7 159.7 7.8 11.3
Capital expenditure (1,187)  (7,370)  (5,780)  (3,743)  (3,828) EV/EBIT(x) (101.9) (97.6)  (238.7) 9.0 13.8
Acquisition of business 0 0 0 0 0 EV/IC (x) 9.1 5.0 4.1 4.2 3.7
Interest & dividend income 242 522 441 530 950 FCFF yield (%) (1.5) (11.5) (15.0) 11.2 4.6
Investing cash flow (8,278)  (5,813) 4,305 (3,213) (2,878) FCFE yield (%) 1.2) (10.5) (16.7) 10.3 4.4
Equity raised/(repaid) 213 538 23 0 0 Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
Debt raised/(repaid) (53) 1,903 18,578 1,000  (17,000) DuPont-RoE split
Payment of lease liabilities 0 0 0 0 0 Net profit margin (%) 0.8 (3.0) 2.7 11.3 15.6
Interest paid (32) (152) (479) (2,171) (1,021) Total asset turnover (x) 0.4 0.4 0.6 1.7 1.2
Dividend paid (incl tax) 0 0 0 0 0 Assets/Equity (x) 0.9 1.0 1.3 1.6 1.3
Others 8,266 7,700 (988) 0 0 ROE (%) 0.3 (1.1) 2.1 29.5 22,7
Financing cash flow 8,394 9,989 17,134  (1,171) (18,021) DuPont-RoIC
Net chg in Cash (57) 373 1,075 17,129  (10,086) NOPLAT margin (%) 1.4 (8.9) (2.0) 11.5 10.0
OCF (173) (3,803) (20,365) 21,512 10,813 IC turnover (x) 0.0 0.0 0.0 0.0 0.0
Adj. OCF (w/o NWC chg.) (2,720)  (7,353)  (40,437) 27,801 8,260 RoIC (%) 0.9 (5.5) (1.5) 27.6 17.6
FCFF (1,361)  (11,173)  (26,145) 17,769 6,985 Operating metrics
FCFE (1,151) (10,802) (26,183) 16,129 6,914 Core NWC days 576.2 515.0 523.2 101.7 154.7
OCF/EBITDA (%) 128.8 (2,708.8) (1,862.7) 106.2 80.6 Total NWC days 576.2 515.0 523.2 101.7 154.7
FCFE/PAT (%) 183.5  3,869.1 (4,157.4) 147.7 63.7 Fixed asset turnover 0.7 0.8 1.4 4.6 2.8
FCFF/NOPLAT (%) (1,762.0) 1,367.4 5,689.9 160.0 100.9 Opex-to-revenue (%) 46.0 37.5 26.7 13.0 17.5

Source: Company, Emkay Research

Source: Company, Emkay Research
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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.

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 April 23, 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 April 23, 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 April 23, 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

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.
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