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Yatra Online

IPO Meet Note

Rs. 135-142 SUBSCRIBE

One Stop-Shop for Business + Leisure Travel... SUBSCRIBE

Business Overview:

Yatra Online is India’s largest corporate travel services provider with 813 large corporate customers and over
49,800 registered SME customers. It is also the third largest online travel company in India in terms of gross
booking revenue and operating revenue for FY23. It has the largest number of hotel and accommodation tie-
ups with over 2.1mn tie-ups, as on March 31, 2023.

India is one of the world’s largest and fastest growing economies, with a large middle class, increasing disposa-
ble income and a rapidly growing online consumer base. Given the size and growth dynamics of the India trav-
el market, Yatra has strategically focused both on the corporate and consumer markets. Its go-to-market strat-
egy spans the entire value chain of travel and hospitality covering B2C and B2B. The combination of B2C and
B2B channels enables to target India’s most frequent and high spending travelers in a cost-effective manner.
Its has 29,800 travel agents providing scale to business by leveraging its integrated technology platform in over
1,000+ cities.

Services include domestic and international air ticketing, bus ticketing, rail ticketing, cab bookings and ancillary
services within India. It also provide access to hotels, homestays and other accommodations, with about
105,600 hotels in 1,490 cities and towns in India and more than 2mn hotels globally, which is the highest hotel
inventory amongst key Indian OTA players. It provides “one-stop shop” for travelers, with access to holiday
packages and other activities such as visa facilitation, tours, sightseeing, shows and events.

Yatra has a technology platform with rich Ul experience that ensures a single user view across various channels
and a single customer/client interface on web and mobile interfaces. This helps in scalability of operations and
helps to innovate effectively. It also accelerates ‘“time-to-market’ as new features and services can be
launched simultaneously across channels with low development cost. Cross sell and repeat usage enhances
customer loyalty.

Yatra operates a proprietary eCash loyalty program which acts as a surrogate and fills the loyalty gap that ex-
ists across product categories such as air travel and hotels in the travel market in India. It has 7mn eCash regis-
tered users on platform. From FY21-23, over 90% of customers’ visits have been from direct and organic traffic.

Yatra has opened up holidays booking platform to third party vendors enabling them to sell holiday products
alongside those packaged by us using platform as a marketplace, providing customers with a wide selection of
products and services.

Yatra Online, Inc., a Cayman Islands limited company with shares listed in USA on NASDAQ Capital Market un-
der the symbol “YTRA”, is the holding company of its Promoters, THCL and Asia Consolidated DMC Pte.

Valuation and View: At the upper price band, on post issue basis, Yatra Online is valued at 288.2x FY23 P/E and
5.9x FY23 P/S. Yatra is priced aggressively. We believe Yatra in the long run will expand its business through innova-
tive travel offerings. It will leverage its deep relationships with customers and technology innovations to further
strengthen the “Yatra” brand. Thus we recommend to “Subscribe” to the issue.

Indsec Research is also available on www.indsec.com and Bloomberg RESP_ISFL <GO>, Thomson Reuters, Factset and Bluematrix
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Yatra Online

Business Model:

A Common Platform Linking All Channels, Products and Customers
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Shareholding Pattern & Selling Shareholders in OFS
Pre Issue Offer Post Issue
# of shares (in Mn) % Type # of shares (in Mn) # of shares (inMn) %
Promoter & Promoter Group 112.9 98.6% OFS -11.8 101.1 64.5%
Public - 0.0% Fresh Issue + OFS 54.6 54.6 34.8%
Non-Promoter Non-Public 1.6 1.4% OFS -0.4 1.2 0.8%
Total 114.5 100.0% 156.9 100.0%
Selling Shareholders Type # of Shares (in Mn) OFS* (in Mn)
THCL TRAVEL HOLDING CYPRUS Promoter 11.8 1,669
PANDARA TRUST — SCHEME | REPRESENTED BY ITS TRUSTEE VISTRA ITCL (INDIA) LIMITED Non-Promoter Non-Public 0.4 61
Total 12.2 1,730
*At upper price band

Pre-IPO allotment:

Anchor book allotment:

Shareholders # of Shares (in Mn) Price (Rs.) Amount (Rs. Mn) Shareholders # of Shares (in Mn)  Price (Rs.) Amount (Rs. Mn)
THCL TRAVEL HOLDING CYPRUS 2.6 236 620 ICICI PRUDENTIAL MF 4.9 142.0 700
Total 2.6 620 MIRAE ASSET MF 2.8 142.0 400
TATA MF 2.8 142.0 400
BANDHAN MF 2.2 142.0 310
MAX LIFE INSURANCE 1.5 142.0 215
BAJAJ ALLIANCE LIFE INSURANCE 1.4 142.0 200
MIT 1.4 142.0 200
EDELWEISS MF 1.4 142.0 200
MORGAN STANLEY 1.3 142.0 180
ELARA INDIA OPPORTUNITIES FUND 0.9 142.0 127
WHITEOAK CAPITAL MF 0.7 142.0 100
GOLDMAN SACHS 0.7 142.0 100
BOFA SECURITIES 0.6 142.0 80
BAJAJ ALLIANCE GENERAL INSURANCE 0.5 142.0 75
QUANTUM STATE INVESTMENT FUND 0.5 142.0 75
SOCIETE GENERALE 0.5 142.0 75
BNP PARIBAS ARBITRAGE 0.4 142.0 50
Total 24.6 3,488
Source: RHP
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FY23e FY28e CAGR FY23e FY28e CAGR
Indian travel industry (Rs. Bn) 2825-2845 4540-4560 9%-11% Online Ticketing Gross Revenue (Rs. bn) 1900-1920 3335-3355 11.5%-12.5%

Air ticketing 1450-1470 2610-2630 12%-13%
Hotel booking 835-855 1200-1220 6.5%-7.5%
Rail ticketing 520-540  705-725 6%-7%

% of Indian travel industry

Air ticketing 50%-52% 57%-59% 12%-13%
Hotel booking 29%-31% 26%-28% 7%-8%
Rail ticketing 18%-20% 15%-17% 6%-7%

% of Indian travel industry
66%-68% 73%-75% 11.5%-12.5%
32%-34%  25%-27% 5%-6%

Online penetration

Offline penetration

Online 74%-76%  80%-82%
Offline 24%-26%  18%-20%

Hotel booking
Online 31%-33% 38%-40%
Offline 67%-69% 60%-62%

% of Online Ticketing
Air ticketing

Rail ticketing

Hotel booking

57%-59% 62%-64% 13.5%-14.5%
21%-23% 17%-19%  6.5%-7.5%
13%-15% 13%-15% 10.5%-11.5%
Bus ticketing 5%-7% 4%-6%  8.5%-9.5%

% of Online Ticketing
OTAs 67%-69% 72%-74% 13%-14%
Captive 31%-33% 26%-28% 7%-8%

OTAs Gross Revenue (Rs. bn) 1285-1305 2440-2460 13%-14%
% of OTAs Gross Revenue
Air Ticketing

Hotel Booking

Others (Bus/Rail/Cruise)

68%-70% 57%
16%-18%  33%-35%
13%-15% 9%-11%

OTAs Net Revenue (Rs. bn) 108-110 213-215 14%-15%

% of OTAs Net Revenue

Rail ticketing B2B 38%-43% 40%-45%
Online 80%-82% 81%-83% B2C 57%-62% 55%-60%
Offline 18%-20% 17%-19%
Gross Revenue 510-540 1025-1055 15%-16%
Net Revenue 42-46 89-93 14%-15%
Source: RHP Page 4
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1) Trusted brand with a proven track record and targeted marketing strategy: Yatra is a leading, full-service online travel company in India and one of the well-
recognized travel brands in the country, addressing the needs of both leisure and business travelers. Its leading market position and operational history has led to
widescale recognition of the “Yatra” brand in India which enables it to target new customers and helps leverage when contracting with airlines and hotel suppli-
ers. The brand has received numerous awards and recognitions. The strength of the brand is reflected in the fact that over 90% of total traffic has come from di-
rect and organic traffic in FY23. As on March 31, 2023, its mobile applications have been downloaded over 26mn times. It uses a combination of online, offline,
cross-marketing, social media and other marketing initiatives. It also includes promotional, seasonal, festival and event related offers. As part of cross-marketing
efforts, it has entered into arrangements with various banks and payment gateways, to offer promotions and discounts on the purchase of tickets.

2) Synergistic Multi-Channel Go to Market approach for Business and Leisure Travelers: Yatra has designed a unique “go-to-market” strategy that is a mix of
B2C and B2B. This creates a robust network effect resulting in cross-sell between business and leisure travelers. It is India’s largest corporate travel services pro-
vider in terms of number of corporate clients and the third largest online travel company in India among key OTA players in terms of gross booking revenue and
operating revenue, for FY23. Its B2C distribution channel commenced operations in 2006 and focuses on the growing Indian middle-class population and their
increasing travel requirements, and provides them with travel products and services through websites and mobile applications. The largest category of customers
for online travel agencies is the B2C segment, which accounted for over 57%-62% of the overall OTA’ net revenue in FY23. Its B2B channel includes corporate
travel and travel agent business. Corporate travel business commenced operations in 2013 and it provides an end-to-end SaaS based travel solution to corpo-
rates. It integrates with the corporate customers’ HRIS and ERP platforms and provides a one-stop-shop solution for all their travel needs. The hybrid approach of
a self-book model and onsite customer support is available. It also utilizes data and analytics to offer corporate customers a personalized experience on website
and App. As of March 31, 2023, Yatra has over 800 large corporate customers and over 49,800 registered SME customers. B2B segment in the Indian OTA is ex-
pected to grow at CAGR of 14%-15% from FY23-28. Travel Agents business category helps reach customers in smaller markets (Tier 2 and Tier 3 cities) where in-
ternet penetration has traditionally been lower. It provides additional scale to business. As of March 31, 2023, Yatra has over 29,800 travel agents registered.

3) Comprehensive Selection of Service and Product Offerings: Its travel-related inventory in India includes access to all major domestic and international airlines
operating within India. Further, it has hotel and accommodation tie-ups of over 105,600 domestic hotels, in about 1,490 cities in India in FY23, which is highest
amongst the key players in domestic OTA market. In addition, it also provides customers with access to holiday packages, buses, cabs, trains & other services
such as visa facilitation, tours, sightseeing, shows & events. This makes Yatra, a “one-stop shop” for customers’ business and leisure travel needs.

4) Large and Loyal Customer Base: Yatra has served over 14mn cumulative travel customers as of March 31, 2023, with over half of them having signed up for
eCash loyalty program. It has recorded a booking success rate of 97.8% on our websites and mobile applications in the B2C channel for domestic transactions
during FY23. Its “chat” system is an important means of communication between buyers and sellers. Customer retention rate in relation to corporate accounts
was 98% in FY23. Its corporate business as a “Platform” provides opportunity to leverage strong and long-standing relationship with corporate customers to cross
sell other products such as Expense management and Freight management.

5) Integrated Technology Platform: Yatra utilizes a single data center with an active data center backup in a separate location. It also utilizes cloud services with
an ability to restore all site operations within 48 hours in case of a complete shut-down. The technology stack includes Java, MySQL, MongoDB, Redis, Mem-
cache, jQuery with a 3-tier service-oriented architecture for horizontal scale, performance and flexibility. It uses an integration layer for high-scale, fault tolerance
and configurability with connectivity to multiple GDS and hosting systems for low-cost carriers. This provides auto switching capabilities and redundancy between
suppliers. It developed a common Ul platform that ensures a single common user view across B2C and B2B channels and a single customer/client interface on
both the web and mobile interfaces. To ensure smooth integration of inventory, it has a marketplace platform that enables it to sell its own inventory and the in-
ventory of third-party vendors. This platform presents a set of reusable services that allow third-party suppliers or travel services to manage and sell those ser-
vices on yatra.com directly to consumers. This platform includes vendor management, seller-buyer-user communication service, provision of content, inventory
and pricing management and product life cycle management services. Its corporate travel solution for enterprises is a tightly integrated SaaS platform. Its Corpo-
rate SaaS platform comes with self-book capabilities. In addition, Yatra operate proprietary eCash loyalty program which provides an incentive to the employees
of its corporate travel customers to transact with as B2C customers. As on March 31, 2023, Yatra has over 7 mn eCash registered users on platform.

Source: RHP Page §
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Strategies

1) Growth in the customer base using cost-effective technology solutions: Yatra corporate customers collectively employ 7mn workers. These employees consti-
tute a target customer base of over 28mn customers, assuming an average family size of 4 people. Yatra has introduced a loyalty program to incentivize employ-
ees who transact with us on corporate travel platform to cross-pollinate and transact for their personal travel needs on B2C platform. This cross-pollination ena-
bles to service audience in a cost-effective way while ensuring increasing ARPU.

2) Grow “Share Of Wallet” With Existing Customers—Leverage Multi-Channel Approach and Loyalty Programs: B2C and B2B channels has integrated features,
such as (a) loyalty programs (eCash) (b) additional features at the product level coupled with value added services (c) to incentivize corporate travel customers to
utilize services for their travel needs. eCash program, launched in 2014 to reward customers for repeat purchases. Customers accumulate eCash points on travel
booked through Yatra, and these points work as a currency that can be redeemed by customers during future bookings. Yatra eCash program is an incentive to
drive repeat rates from our B2C customers and to incentivize B2B customers to transact with us on the B2C platform.

3) Further Strengthen focus on Corporate business: SaaS platform allows Yatra to onboard a new customer using standardized product within a 3-week
timeframe. Yatra leadership position in corporate travel, integrated technology platform and speed to market in bringing customers onboard gives a distinct ad-
vantage over the competition. Yatra launched a freight forwarding business through Yatra Online Freight Services Private Limited (“Yatra Freight”), indirect subsid-
iary in October 2020, to further expand corporate service offerings. It has existing supplier relationships with the airlines as a result of B2C and B2B travel business
and has corporate relationships with pharma and manufacturing companies in India. It intends to continue to leverage corporate and supplier relationship to offer
more solutions to corporate clients. By leveraging relationship with air-carriers, large corporate and SME customers, Yatra will be able to provide a technology-
enabled digital freight forward platform which will cover ocean freight, surface logistics and air Cargo.

4) Invest in Technology “One-Stop Shop” For All Travel Needs: Technology is a significant differentiator and driver of Yatra franchise. To ensure that Yatra re-
mains a market leading Travel-Technology platform, it will continue investing in our common technology platform in order to ensure that it can introduce new
product offerings in an efficient and timely manner and deliver on its vision of being a ‘one-stop-shop’ for customers when it comes to travel and travel related
products. Given its focus on sustainable growth, innovation is a key driver for business as it enables to provide customers with a differentiated high-quality offer-
ing. In order to provide customers with selection and choice, it has launched a marketplace platform that enables Yatra to sell its own inventory as well as the in-
ventory of third-party vendors and Yatra intends to launch similar innovative platform enhancements in the future. Yatra adopts a platform approach in corporate
business by offering full suite of travel products such as air, hotel, bus, rail, cabs and insurance on a common technology platform. Additionally, it has added capa-
bilities in adjacent business such as expense through a partnership with Zaggle that can drive further growth in the Corporate vertical. Additionally, Yatra offers
Freight forwarding services to existing corporate customer base further demonstrating cross-sell opportunities.

5) Fuel Growth Through Innovative Acquisition Strategies: In 2010, Yatra acquired TSI and its subsidiaries in order to expand our travel agent business, particular-
ly our international Air Ticketing for small and medium scale enterprises. In 2012, Yatra acquired the Travelguru group of companies from Travelocity, which re-
main well-established hotel aggregators in India. Through this acquisition, Yatra expanded hotel business by establishing more direct hotel relationships in India
and improved inventory of affordable travel options. It has also leveraged leading position in the Indian travel ecosystem to make several “acqui-hires,” including
the teams from mGaadi and dudegenie, in order to grow business. During the 2Q FY18 and 4Q FY19, Yatra completed the acquisition of a majority stake in Yatra
For Business Pvt Limited and the corporate division of PL Worldways known as Travel.co.in Ltd, or TCIL, which further reinforced leadership position in the B2B
category. Yatra expect to continue to pursue acquisitions that will provide services, technologies or people that complement or expand our current offerings.

6) Leverage existing travel agent network in Tier Il and Tier lll cities: Recent trends have shown an uptick in the number of Indian travellers from Tier 2/3 cities
undertaking foreign trips for business, with smaller business hubs coming up in non-metro cities, and for leisure, driven by rising incomes and higher aspirations.
With the development of airport infrastructure in Tier 2 and 3 cities, many domestic and international carriers have started direct flights on international routes,
to/from these cities. Even further improvement in internet penetration, coupled with rising disposable incomes and growing business travel in tier 2 and 3 cities, is
expected to push their combined share of online bookings up to 40-45% in FY28, even as the share of tier 1 cities drops to 55-60%.Yatra expects increased trav-
el within and between Tier 2 and Tier 3 cities to drive growth in air and hotels, by leveraging existing travel agent network in Tier Il and Tier il cities.

Source: RHP Page 6
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Key Risks

Negative operating cash flows in the future would adversely affect cash flow requirements and adversely affect business and growth plans.

Yatra derives a significant portion of Adjusted Margin from B2B business (28.25% of total Adjusted Margin in FY23). Changes in travelers' preferences due to
increased use of telepresence equipment, cost of travel, spending habits, and other factors may adversely affect the demand for travel services and hotel
rooms.

Yatra is dependent on airline ticketing business (47% of Total revenue). Adjusted Margin for Air Ticketing is 7.7%. Airline industry in India is concentrated and
revenues are derived from a small number of airline suppliers in India. Any disruption in the airline business will affect demand for players like Yatra.

Yatra’s quarterly results may fluctuate for a variety of reasons, including the seasonality in the leisure travel industry, and may not fully reflect the underlying
performance of business. Hotels and Packages business experience higher revenue from in 2Q and 4Q each year. Air Ticketing business have higher revenues
in a particular quarter arising out of periodic discounted sales of tickets by our suppliers.

Yatra could be negatively affected by changes in Internet search engine algorithms and dynamics, or search engine disintermediation.

Yatra remains exposed to the proceedings or claims arising from travel-related accidents or customer misconduct during their travels, or deterioration in
quality of services provided by itself.

Yatra is exposed to risks associated with Indian businesses, particularly those in the Indian travel industry, including bankruptcies, restructurings, consolida-
tions and alliances of its partners, the credit worthiness of these partners, and the possible obligation to make payments to partners.

The Indian travel industry is highly competitive, and Yatra may not be able to effectively compete in the future. It may face increased competition from new
entrants. It may be affected by new channels of distribution.

Yatra business depends on relationships with a broad range of travel suppliers, and any adverse changes in these relationships, or our inability to enter into
new relationships, could negatively affect business.

Yatra rely on third party service providers (third-party computer systems, software and service providers, payment processors and gateways, cloud compu-
ting service providers, distribution partners) for operational services and business may be adversely affected if they fail to meet requirements or face opera-
tional disruptions.

Air India had moved to a single GDS service provider platform for its domestic inventory; There can be no assurance that other airline suppliers will not insti-
tute similar measures. As a result of these changes, which is referred to as Reservation Content Movement, Yatra access to ticket inventory through its GDS
providers and the incentives it receive from such GDS providers for Air India ticketing have decreased.

significant portion of gross bookings are attributable to certain large customers and the loss of one or more such customers or a reduction in their demand
for products could adversely affect business. For FY23, gross booking from our top 5 customers contributed 9.12% of the total gross bookings. Further, pur-
chases made from top five suppliers for FY23, contributed 51.02% of the total gross bookings.

Source: RHP Page 7
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Yatra Online : Financial story in charts
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Yatra Online : Peer comparision
Key segments for different OTA players
Players Flights Hotels Holiday packages Buses Others | Corporate | Freight
. . . . . . . State
Domestic | International | Domestic | International | Domestic | International | Trains | Pvt
Transport
Yatra Online, Inc. Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
MakeMyTrip Ltd Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Cleartrip Pvt. Ltd Yes Yes Yes Yes Yes Yes Yes Yes Yes
Easy Trip Planners Ltd Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Ixigo (Le Travenues Technology Ltd) Yes Yes Yes Yes Yes Yes Yes | Yes Yes Yes
Operational performance for FY23
Gross Take rate Operatin
. Gross bookings Gross book- . (operating | Operating revenue P g
booking . Operating revenue CAGR
revenue onyear growth for | ings CAGR for revenue (% Cr) revenue/ gross | on year growth for for FY21-23
FY23 (%) FY21-23 (%) booking reve- FY22 (%)
(X bn) (%)
nue)
Yatra Online Ltd 67 97% 106.40% 3.8 6% 92% 74%
MakeMyTrip Ltd 528 122% 108.50% 48 9% 111% 98%
Easy Trip Planners Ltd 81 117% 94.50% 4.5 6% 91% 105%

Source: RHP
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INDSEC Rating Distribution

BUY : Expected total return of over 15% within the next 12-18 months.

HOLD : Expected total return between 0% to 15% within the next 12-18 months.
SELL : Expected total return is negative within the next 12-18 months.
NEUTRAL: No investment opinion, stock under review.

Note: Considering the current pandemic situation, the duration for the price target may vary depending on how the macro scenario plays out. Therefore, the duration which has been mentioned as a period of 12-18
months for upside/downside target may be higher for certain companies.

DISCLOSURE

DISCLOSURE
BUSINESS ACTIVITIES:

Indsec Securities and Finance Limited (ISFL) is a corporate member of BSE (Equity, WDM segment), of NSEIL (Equity, WDM, Futures & Options and Currency Derivative segments) and has also secured membership of the MSEI Exchange (Currency
Derivative Segment) vide registration No. INZ000236731. ISFL is an AMFI Registered Mutual Fund Advisor (MRMFA) vide Registration Number 9194. ISFL is also a Depository Participant of the National Securities Depository Limited (NSDL) and a
SEBI registered Portfolio Manager. With this setup ISFL is in a position to offer all types of services in the securities industry.

Since inception company’s focus has been on research. In view of its research capabilities ISFL focused mainly on institutional business and is today empaneled with most of the local financial institutions, insurance companies, banks and mutual
funds. ISFL has grown from being a medium size broking outfit to become one of the largest capitalized Indian broking company offering the complete range of broking services.

ISFL was incorporated on 28th July 1993 and doesn’t have any associates/ subsidiaries. ISFL is a registered Portfolio Manager under SEBI (Portfolio Managers) Regulations, 1993 vide registration No. INPO00001892.
DISCIPLINARY HISTORY:

(] No material penalties / directions have been issued by the SEBI under the securities laws, SEBI Act or Rules or Regulations made there under
®  No penalties have been imposed for any economic offence by any authority.
(] No material deficiencies in the systems and operations of the Company have been observed by any regulatory agency.

®  There are no pending material litigations or legal proceedings, findings of inspections or investigations for which action has been taken or initiated by any regulatory authority against the Company or its Directors, principal officers or em-
ployees or any person directly or indirectly connected with the Company.

DECLARATION:

(] ISFL/Research Analysts or their associates or their relatives do not have any financial interest in the subject company (ies);

. ISFL/Research Analysts or their associates or their relatives do not have actual or beneficial ownership of 1 % or more in the subject company (ies);

(] Directors may have actual or beneficial ownership of 1 % or more in the subject company (ies);

(] ISFL/Research Analysts or their associates or their relatives do not have any material conflict of interest in the subject company(ies) at the time of publication of this document;

(] ISFL has not received any compensation from the subject company (ies) in the past twelve months;

(] ISFL has not managed or co-managed public offering of securities for the subject company (ies) in the past twelve months;

(] ISFL has not received any compensation for investment banking or merchant banking or brokerage services or any other service from the subject company (ies) in the past twelve months;
(] ISFL has not received any compensation or other benefits from the subject company (ies) or third party in connection with this document;

(] None of the research analysts have served as an officer, director or employee of the subject company (ies);

(] ISFL has not been engaged in the market making activity for the subject company (ies);
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DISCLOSURE

GENERAL TERMS AND CONDITION/ DISCLAIMERS:

This document has been issued by ISFL and is for informational purposes only and is not intended as an offer or solicitation for the purchase or sale of security.

This document has been prepared and issued on the basis of publicly available information, internally developed data and other sources believed to be reliable. However, we do not guarantee its accuracy and the information may be incomplete
and condensed. Note however that, we have taken meticulous care to ensure that the facts stated are accurate and opinions given are fair and reasonable, neither the analyst nor any other employee of our company is in any way responsible for
its contents. The Company’s research department has received assistance from the subject company (ies) referred to in this document including, but not limited to, discussions with management of the subject company (ies). All opinions, projec-
tions and estimates constitute the judgment of the author as of the date of this document and these, including any other information contained in this document, are subject to change without notice. Prices and availability of financial instru-
ments also are subject to change without notice. While we would endeavor to update the information herein on reasonable basis, we are under no obligation to update or keep the information current. Also, there may be regulatory, compli-
ance, or other reasons that may prevent us from doing so.

Securities recommended in this document are subject to investment risks, including the possible loss of the principal amount invested. Any decision to purchase/sale securities mentioned in this document must take into account existing public
information on such security or any registered prospectus. The appropriateness of a particular investment, decision or strategy will depend on an investor's individual circumstances and objectives. The securities, instruments, or strategies dis-
cussed in this document may not be suitable for all investors, and certain investors may not be eligible to purchase or participate in some or all of them. Each recipient of this document should make such investigations as it deems necessary to
arrive at an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved).

This document is not directed 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, regulation or which would subject the company to any registration or licensing requirement within such jurisdiction. Further, this document is not directed or intended for distribution to the US taxpayers covered under
US Foreign Account Tax Compliance Act (FATCA) provisions. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are
required to inform themselves of and to observe such restriction

This is just a suggestion and the company will not be responsible for any profit or loss arising out of the decision taken by the reader of this document. Any comments or statements made herein are those of the analyst and do not necessarily
reflect those of the company. No matter contained in this document may be reproduced or copied without the consent of the company. Any unauthorized use, duplication, redistribution or disclosure is prohibited by law and will result in prose-

cution. The information contained in this document is intended solely for the recipient and may not be further distributed by the recipient. The Company accepts no liability whatsoever for the actions of third parties.

The research analyst(s) of this document certifies that all of the views expressed in this document accurately reflect their personal views about those issuer(s) or securities. Analyst’s holding in the stocks mentioned in the Report:-NIL

Page 11



