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Seasonality/Deal closure delays impact performance

Tata Communication Q3FY21 revenues were weak sequentially largely due
to seasonality and COVID related weakness in deal conversion impacting
data revenues growth. Topline came in at < 4223 crore, flattish YoY & down
4% QoQ with data revenues (forming ~84% of the revenues) up 3.8% YoY
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Particulars Amount
Market Capitalization % 29963.5 Crore
Total Debt (FY20) % 10746 Crore

(down 2.6% QoQ). Consolidated EBITDA came in at X 1046 crore, up 37.5% Cash (FY20) % 909.1 Crore
YoY with margin at 24.8% (up 678 bps YoY) but down 153 bps QoQ as EV % 41492.9 Crore
Q2FY21 one-off gain of ¥ 43 crore and there was also an impact of ¥ 31 crore, 52 week H/L 937/ 206
due to timing difference of revenue & cost recognition in Voice Equity capital (X crore) 285.0

Face value ) 10.0

segment. The company reported a PAT of ¥ 309 crore, (up 4.3x YoY, down
20% QoQ) with beat owing to lower depreciation and tax rate.

Growth segment revenues slows down...

The Growth segment was up 2.6% YoY and declined 10.8% QoQ. The
company attributed the muted YoY growth to slower deal conversion in
wake of business uncertainties due to COVID (especially media and mobility
segment), while sequential decline was due to seasonality and lower usage-
based revenue due to holidays. However, the company indicated that
demand outlook is robust in the medium/long term and recovery is likely
over the next couple of quarters. The company continues to target network
transformation deals and called out Mobility and IOT as the future growth
driver in the long term.

Data margins normalise as one-offs benefits wanes off

The company stated that it had benefited by ~% 50 crore per quarter due to
covid-19 costs deferral. However, some of these have normalised as
business cost now released which was held back. Going into Q4FY21, more
cost normalisation is likely. However, we highlight that the margins
expansion YoY (~678 bps YoY) is largely aided by structural cost
rationalisation (~X 100 crore quarterly), favourable mix of services, and
lower losses in innovation services. We bake in 8.5% revenue CAGR in FY20-
23E in the overall data segment. We expect data margins at 27.3% in FY23
vs. 22.1% in FY20, given the structural cost rationalisation benefits and
improved profitability in transformation/innovation segments.

Valuation & Outlook

The company’s strategic growth plan, focused approach and structural
improvement in data segment margins has driven multiple re-rating, which
is visible in the price run up in last 3 quarters. While deal closures delays
could have near term weakness in revenues, demand outlook is robust in
the medium/long term. With stable performance and improved cash flow
generation, deleveraging possibilities (already reduced net debt by I 1204
crore over the last 3 quarters) bode well for the company. Thus, we maintain
BUY with a revised SoTP target price of ¥ 1210/share, rolling over our
valuations to FY23E.

Key Financial Summary

Key Highlights

® EBITDA margin was at 24.8% (up
678 bps YoY) but down 153 bps
QoQ as Q2FY21 one-off gain of ¥
43 crore and there was also an
impact of ¥ 31 crore, due to timing
difference of revenue & cost
recognition in Voice segment.

® Maintain BUY rating, valuing at %
1210/share on SoTP basis

Key risk to our call

growth
recovery could impact operating

® Delay in revenues
leverage benefits and earnings
growth estimates, going ahead.

® Turnaround in transformation and
innovation will hold key for overall
stepping up of margins in medium
to long term. Non-fructification of
the same could long term impact
growth potential.

Research Analyst

Bhupendra Tiwary, CFA
bhupendra.tiwary@icicisecurities.com
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[ Crore) FY19 FY20 FY21E FY22E FY23E CAGR (FY20-23E)
Net Sales 16,525.0 17,068.0 17,633.8 18,812.2 20,076.6 5.6
EBITDA 2,744.9 3,289.0 4,340.9 4,533.7 4,973.7 14.8
Adjusted PAT (232.2) 283.9 1,330.1 1,312.3 1,570.2 76.8
Adjusted P/E (x) NM 105.5 22.5 22.8 19.1
Price / Book (x) NM NM NM NM NM
Adjusted EPS []) (8.1) 10.0 46.7 46.0 55.1
EV/EBITDA (x) 14.1 12.6 9.1 8.3 1.0
RoCE (%) 5.4 1.8 16.0 16.6 18.5

RoE (%) NM NM NM NM NM

Source: Companv. ICICI Direct Research
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Exhibit 1: Variance Analysis

Q3FY21 Q3FY21E Q3FY20 Q2FY21 YoY (%) QoQ (%) Comments

The data revenues (forming ~84% of the revenues) grew by

Revenue 4,222.8 4,294.1  4,228.7 4,401.1 -0.1 4.1 3.8% YoY (down 2.6% QoQ). Voice segment continued to
remain weak with revenues down 16.6% YoY at T 674 crore

Other Income 8.2 15.0 14.0 76.1 -41.2 -80.3

Employee Expenses 770.0 742.9 746.2 761.9 3.2 -2.5

Administrative Expenses 853.9 880.3 1,037.7 846.7 -17.7 4.0

Network costs 1,552.9 1,606.0 1,684.0 1,634.9 -1.8 -1.8

Raw Material Expenses 0.0 0.0 0.0 0.0 0.0 0.0

EBITDA 1,046.1 1,064.9 760.8 1,157.5 37.5 -8.0

EBITDA Margin (%) 24.8 24.8 18.0 26.3 678 bps -153 bps

Depreciation 557.0 573.0 560.5 571.9 -0.6 -2.6

Interest 104.4 105.0 116.1 106.4 -10.1 -1.9

Exceptional ltems 1.4 0.0 0.0 54.0 0.0 0.0

Total Tax .1 116.6 40.6 115.3 75.4 -38.3

PAT 309.2 283.9 58.5 384.5 428.1 -19.6  PAT beat owing to lower depreciation and tax rate

Total Minutes (in billion) 4.6 4.7 6.0 5.2 -22.3 -10.1

GDS Revenues 3,549 3,570 3,399 3,604 4.4 -1.5

Source: Company, ICICI Direct Research

Exhibit 2: Change in estimates

FY21E FY22E FY23E
X Crore) 0id New % Change 0ld New % Change Introduced
Revenue 17,939.6 17,633.8 -1.7 19,007.5 18,812.2 -1.0 20,076.6 Realign after Q3 performance
EBITDA 4,209.1  4,340.9 3.1 4,466.8 4,533.7 1.5 4,973.7
EBITDA Margin (%) 23.5 24.6 115 bps 23.5 24.1 60 bps ” 24.8
PAT 1,107.5  1,271.5 14.8  1,244.2 1,312.3 5.5 1,570.2
EPS () 38.9 44.6 14.8 43.7 46.0 5.5 55.1

Source: Company, ICICI Direct Research
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Business Highlights

Voice business:

Revenue for the quarter came in at ¥ 674 crore, down 16.6% YoY
and 11.2% QoQ, on account of a decline overall voice volume which
came in at 4.6 billion (bn) minutes, a decline of 15.6% YoY, 5% QoQ.
Realisations were down 1.3 % YoY (down 6.4% QoQ) to %
1.45/minute on account of better destination mix

Voice margins for the quarter came in at 2.9%, down 290bps YoY,
owing to one of the deals wherein revenue was booked in previous
quarters while associated one-off cost was booked in this quarter
due to timing difference. This led to an impact of ¥ 31 crore on the
EBITDA.

Data business

Revenue grew 3.8% YoY, down 2.6% QoQ at ¥ 3549 crore, driven
by continued traction in traditional segment, while growth services
witnessed muted growth. Sequential revenue was impacted by
slower deal conversion due to COVID, seasonality and lower usage-
based revenue in Growth Services. Enterprise segment (63% of
revenues) was up 1% YoY while service providers'/carriers
revenues were up 5.4% YoY

EBITDA was at ¥ 1026 crore with a margin of 28.9%. EBITDA has
grown 43.8% YoY, down 7.3% QoQ. EBITDA margins expanded 806
bps YoY but tapered by 150 bps QoQ, as Q2FY21 had one-off gain
of T 43 crore and there was also an impact of ¥ 31 crore, due to
timing difference of revenue & cost recognition in Voice segment.

Traditional data services

Revenue for the quarter was up 6% YoY, 0.8% QoQ at ¥ 2288 crore
with traction from Enterprise and OTT segments. ILL grew by 15.7%
YoY, while IP transit witnessed 11.8% growth YoY.

Reported EBITDA came in at ¥ 981 crore, witnessing growth of
20.7% YoY and 3.4% sequential decline with a margin of 42.9%, up
530 bps YoY on the back of cost efficiency

Growth services:

Revenue for the quarter came in at ¥ 806 crore, up 2.6% YoY and
decline of 10.8% QoQ. Revenue growth has been slower than
expected due to slower deal conversion in wake of business
uncertainties due to COVID. Sequential decline was due to
seasonality and lower usage-based revenue due to holidays. Within
the segment, Video Connect business grew by 11% YoY.

EBITDA for the quarter came in at¥ 150 crore, witnessing 146% YoY
and down 16.1% QoQ. EBITDA margins have expanded by 890 bps
YoY to 15.6% (albeit down 100 bps QoQ), recording double-digit
margins for a fourth consecutive quarter.

Transformation services:

Revenue (net of inter-segmental eliminations) was down 1.8% YoY,
and 3.3 QoQ to % 322 crore.

EBITDA loss for the quarter was at % 9 crore (vs. ¥ 4 crore profit in
Q2). Revenue and profitability continue to be affected for this
business, while the transaction volume remained low due to COVID
with transition costs also continuing. It had large deals in our order
book, but the execution is taking longer due to COVID related
restrictions affecting the scale up.

ICICI Securities | Retail Research
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Innovation services:
e Revenue grew 25.2% YoY, down 10.2% QoQ to ¥ 32 crore.

e EBITDA loss for Q3FY21 was % 103 crore as compared to a loss of ¥
148 crore in Q3FY20.

Payment solutions:

e Revenue came in at ¥ 59 crore, down 32.4% YoY but up 1.9% QoQ.
The business has been severely affected by lockdown but QoQ
improvements have begun. The company witnessed a sequential
improvement in average daily transactions to 77 in Q3FY21 (vs. 64
in Q2) but average transactions count remains sharply below 89 in
Q3FY20. As a result of the same, EBITDA was T 5 crore (vs. losses in
Q2) but much lower than ¥ 24 crore EBITDA in Q3FY20

Other highlights:

e (Capex for the quarter was at ¥ 339 crore vs. ¥ 318 crore in Q2. FCF
was X 707 crore (vs. 840 crore in Q2). Net debt was at ¥ 7972 crore,
decline of ¥ 659 crore QoQ, driven by healthy FCF during the quarter
Net debt to EBITDA on TTM basis was 1.9x vs. 2.9x in Q3FY20.

Valuations

Exhibit 3: Valuations

. FY23 EBITDA  EV/EBITDA Amount %
Particulars
[ Crore) (x) Crore)
GVS Business Enterprise Value 192.6 3.0 587
GDS Business Enterprise Value (incl. Rent) 4,780.0 8.0 38,474
Data Centre - 26% stake (based on 20x EV/EBITDA) 1,820
Less: Net Debt (incl. Lease Liability) 4,882
Less:AGR liability 1,541
Equity Value of the business 34,458
No. of equity shares outstanding (Crore) 28.5
Target Price 1,209
1,210

Rounded off Target Price

Source: Company, ICICI Direct Research
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Financial story in charts

Exhibit 4: Global data services operating performance
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Exhibit 5: Global voice services operating performance
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Exhibit 6: EBITDA and NPM margins trend
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Exhibit 7: Price Chart
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Financial summary

ICICI Direct Research

(Year-end March) FY20 FY21E FY22E FY23E (Year-end March) FY20E FY21E FY22E FY23E
Total operating Income 17068.0 17633.8 18812.2  20076.6 Profit after Tax -86.0 1271.5 1312.3 1570.2
Growth (%) 3.3 33 6.7 6.7 Add: Depreciation 2351.7 2292.4 2351.5 2509.6
Employee Expenses 3039.1 3100.6 3254.5 3473.3 Add: Interest Paid 470.7 435.7 412.7 356.4
Network costs 6777.6  6689.9  7223.9  7574.2  (Inc)/dec in Current Assets -516.6 -146.5 -309.9 -332.5
Administrative Expenses 3962.3  3502.4  3800.1 4055.5  Inc/(dec) in CL and Provisions 1218.2 271.0 532.5 571.4
Other Expenses 0.0 0.0 0.0 0.0  Others 0.0 0.0 0.0 0.0
Total Operating Expenditure 13779.0 132929 14278.4 151029  CF from operating activities 34441 41241 42991 4675.0
EBITDA 3280.0 43409 45337  4973.7  (Inc)/dec in Investments -71.8 -50.0 -50.0 -50.0
Growth (%) 19.8 32.0 4.4 9.7 (Inc)/dec in Fixed Assets -2222.9  -1600.0  -1600.0  -1600.0
Depreciation 2357.7 22924 23515  2509.6  Others -827 2395 2370  -2395
Interest 470.7 435.7 412.7 356.4 CF from investing activities -2371.4 -1889.5 -1887.0 -1889.5
Other Income 69.7 114.1 60.0 0.0 Issue/(Buy back) of Equity 0.0 0.0 0.0 0.0
Exceptional ltems 390.6 75.9 0.0 0.0 Inc/(dec) in loan funds 4an.7 -400.0  -1259.8  -1200.0
PBT 139.7 1651.0 1829.5 2187.7 Less:Interest Paid -470.7 -435.7 -412.7 -356.4
Minority Interest 1.1 1.2 1.2 1.2 Less: Dividend and dividend tax -135.7 0.0 0.0 0.0
PAT from Associates 2.2 3.6 3.8 -3  Others 8749 -1000  -100.0  -100.0
Total Tax 226.7 374.8 512.3 612.6 CF from financing activities -1009.6 -935.7 -1772.5 -1656.4
PAT -86.0 12715 1312.3 1570.2 Net Cash flow 57.0 1298.8 639.6 1129.2
Growth (%) NM NM 32 19.7 Opening Cash 852.1 909.1 2208.0 2847.6
Adjusted PAT 283.9 133017 131237 15702 Closing Cash 909.1 2208.0 2847.6 3976.7
Growth (% ) NM 368.5 1.3 19.7 Source: Company, ICICI Direct Research

EPS (R) -3.0 44.6 46.0 55.1

Source: Company, ICICI Direct Research

Exhibit 10: Balance sheet X crore
(Year-end March) FY20 FY21E FY22E FY23E (Year-end March) FY20 FY21E FY22E FY23E
Liabilities Per share data ()

Equity Capital 285.0 285.0 285.0 285.0 EPS -3.0 44.6 46.0 55.1
Preference Share Capital 0.0 0.0 0.0 0.0 Adj. EPS 10.0 46.7 46.0 55.1
Reserve and Surplus -1,563.4 -391.9 820.4  2,290.6 BV -44.9 -3.8 38.8 90.4
Total Shareholders funds -1,278.4 -106.9  1,105.4  2,575.6 DPS 4.8 0.0 0.0 0.0
Total Debt 10,746.0 10,346.0  9,086.2  7,886.2 Cash Per Share 31.9 71.5 99.9 139.5
Others 4,996.6  4,757.1 4,520.0  4,280.6 Operating Ratios (%)

Total Liabilities 14,464.2 14,996.2 14,711.7 14,742.4 EBITDA Margin 19.3 24.6 24.1 24.8
Assets PBT / Total Operating income 5.5 11.6 11.6 12.3
Gross Block 36,977.0 38,577.0 40,177.0 41,771.0 PAT Margin 1.7 15 1.0 1.8
Less: Acc Depreciation 25,833.4 28,125.8 30,477.3 32,986.9 Inventory days 1.6 1.6 1.6 1.6
Net Block 11,143.6  10,451.2  9,699.7  8,790.1 Debtor days 69.0 69.0 69.0 69.0
Capital WIP 286.0 286.0 286.0 286.0 Creditor days 82.2 82.5 82.5 82.5
Total Fixed Assets 11,429.6 10,737.2  9,985.7 9,076.1 Return Ratios (%)

Investments 1,563.1 1,613.1 1,663.1 1,713.1 RoE NM NM 118.7 61.0
Goodwill on Consolidation 91.8 91.8 91.8 91.8 RoCE 1.8 16.0 16.6 18.5
Inventory 73.0 75.4 80.4 85.8 RolC 7.8 18.1 20.6 25.3
Debtors 32289 33335  3556.3  3,795.3 Valuation Ratios (x)

Loans and Advances 259.6 268.2 286.1 305.4 P/E -348.6 23.6 22.8 19.1
Other Current Assets 929.6 960.4  1,0246  1,093.5 EV / EBITDA 12.6 9.1 8.3 1.0
Cash 909.1 2,208.0 2,847.6  3,976.7 EV / Net Sales 24 2.2 2.0 1.7
Total Current Assets 5400.2 6,8455 7,795.0  9,256.7 Market Cap / Sales 1.8 1.7 1.6 1.5
Creditors 3,845.0  3,985.7 4,252.1 4,537.9 Price to Book Value -23.4 -280.4 271 11.6
Provisions 726.0 752.6 802.9 856.9 Solvency Ratios

Other current liabilities 3,126.3  3,229.9  3,445.7 3,677.4 Debt/EBITDA 3.3 24 2.0 1.6
Total Current Liabilities 7,697.3  7,968.2  8,500.7 9,072.1 Debt / Equity -8.4 -96.8 8.2 3.1
Net Current Assets -2,297.1  -1,122.7 -705.7 184.7 Current Ratio 1.0 1.0 1.0 1.0
Other non current assets 3,676.8  3,676.8  3,676.8  3,676.8 Quick Ratio 1.0 1.0 1.0 1.0
Application of Funds 14,464.2 14,996.2 14,711.7 14,742.4 Source: Company, ICICI Direct Research

Source: Company, ICICI Direct Research
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Exhibit 12: ICICI Direct Coverage ( Telecom)

Sector / CMP TPR) Ratin M Cap R EPS ) P/E (x) EV/EBITDA (x) RoCE (%) RoE (%)
Company R) J Cr) FY20 FY21E FY22E FY20 FY21E FY22E FY20 FY21E FY22E FY20 FY21E FY22E FY20 FY21E FY22E
Bharti Airtel 536 700 Buy 32523 -59.0 -285 114 NM NM 521 122 99 76 35 75 113 47 07 1.9

Indus Towers 254 220 Hold 47,026 178 164 176 143 155 145 58 5.6 52 181 197 222 244 234 259
Vodafone Idea 13 6 Sell 38362 -257 -157 -85 NM NM NM 93 119 99 57 48 42 NM NM NM
Sterlite Tech 193 200 Hold 7,647 108 13 17 179 266 165 90 115 81 278 209 146 330 250 151
Tata Comm 1,061 1,210 Buy 29963 -3.0 446 460 NM 236 228 119 86 78 78 160 166 -222 NM 1187

Source: Company, ICICI Direct Research
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ﬂ Result Update | Tata Communications ICICI Direct Research

RATING RATIONALE

ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to its
stocks according to their notional target price vs. current market price and then categorizes them as Strong
Buy, Buy, Hold and Sell. The performance horizon is two years unless specified and the notional target price is
defined as the analysts' valuation for a stock

Buy: >15%
Hold: -5% to 15%;
Reduce: -15% to -5%;

Sell: <-15%
‘ﬂICICI(m,m; com| 1 1 g
I»vnlnnhu'o':::u'!mluhps | BHOI{ER \ :
ICICI Securities Ltd. 5 sTARMINE | |
@a;ﬁmwaru 2012 A;L
Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,

1st Floor, Akruti Trade Centre,
Road No 7, MIDC,

Andheri (East)

Mumbai - 400 093
research@icicidirect.com
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ANALYST CERTIFICATION

I/We, Bhupendra Tiwary, MBA, CFA, Research Analysts, authors and the names subscribed to 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. It is also confirmed that above mentioned Analysts of this report
have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI)
as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number — INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock
broker. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture
capital fund management, etc. (“associates”), the details in respect of which are available on www.icicibank.com.

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our i might have i banking and other business relationship

with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to ysts and their relatives are g lly prohibited from maintaining a financial
interest in the securities or derivatives of any companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. 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 Institutional Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly confidential and meant solely for the selected
recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would
endeavour to update the information herein on a reasonable basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI
Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in
circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.

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 customers
simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting
and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. 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. This may not be taken in substitution for the exercise of independent judgment by any recipient.
The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities
whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks
associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.

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

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co-
managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did not receive any compensation or other
benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of
interest at the time of publication of this report.

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

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding the publication of
the research report.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject
company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.
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