lgarashi Motors India cMP Target

All Gain, No Pain Rs. 902 Rs. 1,000

The reverse merger of Igarashi Motors’ (IGM) 41.97% hold-co - Agile Electric Sub-Assembly (Agile) into IGM is expected to be
significantly EPS accretive for IGM. We believe that valuations at which Agile is being merged with IGM are attractive Company Update
(~Rs.1.4bn, for the core-business, translating into ~4x FY17 PE), given Agile’s strong EBIDTA and core RoE profiles (19.8% and
26.5% for FY17) and strong growth prospects in the comfort motors space. Importantly, Agile is being taken over at book value. G

June 09, 2017

A recap of recent, key corporate actions:
Mr. P. Mukund - MD of IGM to acquire ~34% stake held by PE funds (Tata PE and Alpha FDI) in Agile.

The value of Agile (core-business excluding the value of stake in IGM) for the purposes of the above has been determined at Rs.1.4bn. SENSEX 31213

With the above transaction, Mr. Mukund’s stake in Agile would increase to 34.5% from <1% currently, and his direct + indirect stake Nifty 9647
(through Agile) in IGM increasing to 36.2% from ~22% currently

Reverse merger of Agile into IGM and issue of bonus shares to only the minority shareholders Bloomberg IGM IN

IGM’s board has approved the reverse merger of Agile into IGM, subject to regulatory and shareholder approvals.

Considering the swap ratio of 88 shares of IGM for 323 shares of Agile, with IGM’s market price being taken at Rs. 863/share for the
purposes of the transaction, means that the value of Agile (core-business excluding the value of stake in IGM) is Rs.1.4bn, the same RYEWGH Cap Rs. 28bn

valuation as for the purposes of the PE buy-out transaction.

Importantly, Agile’s merger is also taking place at its net-book value (excluding the cost of investments in IGM)

We believe that the above is a significant positive, given its EBITDA margin and RoE of 19.8% and 26.5% for FY17. 3m Avg. Daily Rs. 31mn

Also, in an altruistic move that speaks volumes of IGM’s corporate governance standards, the board has also approved the B! '
issuance of bonus shares to the non-promoter minority shareholders of IGM, so that there is no dilution in their shareholding. Index member BSE SMCAP
Consequent to the reverse merger, we expect synergies in the form of 1) diversification into newer applications (comfort motors) 2)
shorter product launch time (with Agile engaged in contract manufacturing) 3) aggregation of technologies in each company 4) integration [ UEEL LI RE)
of value chain 5) improved utilization of facilities and scalability and 6) enhanced share-holder value.

IGM - Growth while steady, but could be slower than expected — While the customer programmes are on track, we believe that off-
take could be slower than previously anticipated (by ~3QFY18, instead of 1QFY18). Expect revenue and PAT CAGR of 17% and 11% [FFsirrrrses 250
through FY17-FY19E

Agile — While we await further clarity on Agile’s growth prospects, we believe that the rapid growth in usage of power electronics in
vehicles would accelerate the usage of comfort motors. Agile, with its low cost manufacturing base, would be able to coat-tail on the
same, and post revenue and PAT CAGR of 12% and 11% respectively.

Merger to be significantly EPS accretive: With Agile being acquired at lower valuations (and at book value), the merger would have an
accretive impact of 34% each for FY18-FY19.

Expect consol revenue CAGR of 15%, with a PAT CAGR of ~44% (owning to full consolidation of IGM and Agile’s PAT, as opposed to  Sensex 4% 8% 1%
onl){ 41.97% of IGM till FY17) . . BSE Auto 7% 12%  24%
Maintain BUY, with TP of Rs. 1000, basis 25x FY19E EPS of the merged entity.

Financial Summary (Merged Entity)

Shares o/s 31lmn

52-wk High-Low Rs. 948-593

Promoters 75.0

Stock Performance (%)

[0 [ [
IGM

4% 16%  41%

Revenues (Rs. mn) EBITDA (Rs. mn) EBITDA Margin Adj. PAT (Rs. mn) Adj. EPS (Rs.) P/E(X)

FY17 7,599 1,908 25.1% 636 24.1 37.4
FY18E 8,555 1,967 23.0% 1,110 33.8 26.7
FY19E 10,034 2,301 22.9% 1,319 40.2 22.4

SPARK |

MUKESH SARAF < mukesh@sparkcapital.in @ +91 44 4344 0041 Find Spark Research on Bloomberg (SPAK <go>), TCLLEE
RAMAKRISHNAN SESHAN X rseshan@sparkcapital.in @ +91 44 4344 0020 Thomson First Call, Reuters Knowledge and Factset
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Mr. Mukund P. (MD of IGM) to acquire PE held stake

in Agile Electric (the hold-co)
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lgarashi Motors India

Mr. Mukund to buy ~34% stake in Agile held by Tata Capital and Alpha FDI Holdings

Share Holding Pattern of Agile Electric prior to buy-out

® [garashi Japan
® Alpha FDI Holdings
® Tata Capital

55% m Mape Securities

29% ® Mr. Mukund
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» To be bought by Mr. Mukund
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Share Holding Pattern of Agile Electric post buy-out
9, 2%
m [garashi Japan

® Mr. Mukund

®m Mape Securities

34% 55%

m |garashi Hong Kong

| Mr. Mukund’s shareholding
| post buy-out

-
1
1
1
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Source: Company, Spark Capital

v" Per the share-purchase agreement (SPA) between Mr. Mukund,
Agile Electric Sub Assembly, Alpha FDI Holdings and TATA PE,
Mr. Mukund would buy 15.6mn and 2.4mn shares from Alpha FDI
and TATA PE, cumulatively amounting to ~34% stake in Agile
Electric

v" Pursuant to this, Mr. Mukund's shareholding in Agile Electric
would increase from 0.47% to 34.51%

SPARK ¥

Source: Company, Spark Capital

Agreed purchase consideration/share of Agile Electric per

the SPA (Rs./share) 235

Total Purchase consideration to be paid by Mr. Mukund for 4.250

34% stake (Rs. Mn) )
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The implied value of the core-business of Agile (excl. the 41.97% investment in IGM) per the transaction is 7~Rs. 1.4bn

I —
Calculation of the imputed value of Agile’s core business

Purchase consideration/share of Agile Electric — Per the SPA (Rs./share) 235
Implied value of Agile per above (multiplying above value per share by Agile’ total shares o/s) (Rs. Mn) (A) 12,484
IGM’s market price (for the purposes of the transaction, Rs/share) 863
Number of shares o/s of IGM (nos. mn) 30.6
Implied Market cap of IGM (Rs. Mn) 26,415
Agile's Stake in above (41.92%) (B) 11,073
Hence, Value of Agile Core Business (A-B) (Rs. Mn) 1,411
Clean PAT (excl. dividend from IGM) of Agile for FY17 (per documents filed by IGM) (Rs. Mn) 326.5
Implied trailing PE 4.32

v' Alpha FDI and TATA PE are estimated to have made a total return of ~70% on their investment in Agile Electric over a period of a little less
than 2 years.

Source: Company, Spark Capital

SPARK [
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Contours of the Scheme of Reverse Merger Between IGM and Agile —

Subject to Shareholder and Regulatory Approvals
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lgarashi Motors India

Reverse merger of hold-co Agile into 41.97% subsidiary IGM

SHP — Agile (post buy-out of PE stake by Mr. Mukund)

2% o . .
9% <7 = Pursuant to the dilution in share holding accompanying the reverse
merger for the minority shareholders, IGM’s board has decided to

allot only to the minority shareholders, bonus shares “in the

34% 55%

interest of public shareholders and to ensure compliance of

minimum public shareholding post the demerger”

m|garashi Japan  ®Mukund  ®Mape Securities  mlgarashi Hong Kong

Source: Company, Spark Capital
Swap Ratio Announced by Igarashi for Merger of Agile

For shares of Agile Shares o/s of Agile (mn)

323 \ 53 \
_ Thus, number of shares of IGM to be issued (mn)

Ll 1446

IGM Market price assumed for calculation P Rs. 863/share
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For the reverse merger, Agile is being valued at the same valuation of ~Rs. 1.4bn as in the case of the PE buy-out transaction
| ]

Value of Agile as a whole entity (Rs. Mn) 12,482
Market cap of Igarashi (Rs. Mn) 26,415
Value of Agile stake In IGM (Rs. Mn) 11,073
Thus, Value of Core Agile Business (Rs. Mn) 1,409
Share Capital 531
R&S 1,788
Total Shareholder's funds 2,319
Investments in IGM 908
Net Shareholder's funds 1,411

= Thus, not only is Agile being valued at the same valuation as for the PE buy-out transaction by Mr. Mukund, it is also
being taken over at its net book-value (adjusted for investment in IGM)
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Fresh shares amounting to ~7% (on the expanded equity base) to be issued pursuant to the takeover of Agile + Bonus shares to minority shareholders

Shareholding pattern - IGM

Pre - merger Fresh shares Post - merger SHP Bonus SHP Post Bonus Issue
shares to be

to be issued issued to
pursuant to o=
% SH # of shares merger % SH # of shares Minority SH # of shares
of IGM

1

1

1

| 1

Promoters I I

| 1

Agile Electric 41.9% 12.8 - - - 1 - - - |

I 1

Mr. Mukund 21.8% 6.7 0.6 36.1% 11.6 : - 35.5% 11.6 :

| 1

Igarashi Japan 3.2% 1.0 0.9 27.8% 9.0 I - 27.3% 9.0 I

1 1

Igarashi HK 8.2% 25 - 8.4% 2.7 ! - 8.3% 2.7 :
|

| 1

Minority SH 25.0% 7.7 - 23.7% 7.7 I 0.5 25.0% 8.2 I

| 1

Alpha FDI Holdings - - - - - 1 - - - |

| 1

Tata Capital - - - - - : - - - :

| 1

Mape Securities - - 0.1 3.9% 1.3 1 - 3.8% 13 |

| 1

Total 100.0% 30.6 1.6 100.0% 32.2 : 0.5 100.0% 32.8 :

\ I

Promoter Holding 100.0% 76.3% \ 75.0% /

\ /
~ e

Source: Company, Spark Capital
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Expected synergies pursuant to the merger

Market Application/diversification

v Agile operates in the comfort actuator motors & sub-assemblies and Igarashi Motors operates in the torque actuator motors for engines, turbo and
exhaust applications.

v" The company would be able to diversify into new application areas and serve existing and new customers

Product portfolio expansion and shorter product life cycle

v Agile manufactures customer designed products while IGM develops & manufactures own designed and patented products. Customer designed
products would have a shorter launch time.

v/ Combination would provide diversification, expansion and risk mitigation of market/customers and applications

Technology Aggregation

v" The merger would allow aggregation of specific technologies in each company, thereby aiding seamless engineering across the value stream for
expansion into new products, applications and technologies

Business Chain Integration

v' The amalgamation would create a full service supplier play by the company i.e. from product development, process development to manufacturing in
Tier 2, Tier 3 and Tier 4 as both companies have specialized focus at different tiers

Expansion & scalability

v/ The amalgamation allows flexibility in utilization of manufacturing capacities in all operating Tiers enabling quicker launches in the manufacturing
cycle and improved utilization of infrastructure and capacities.

v With initial seed launches from flexible capacity lines, scalable capacities can be added in the following phase for improved utilization of all resources
that would enable the company to meet customer/market demands in a timely and efficient manner.
Shareholder value

v/ Would result in improved shareholder value by way of improved financial structure and cash flows, increased asset base and stronger consolidated
revenue and profitability

Source: Company, Spark Capital
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Financials
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lgarashi Motors India

Standalone financial statements — Agile Electric

Financial snapshot (Rs. Mn) —Agile Electric Standalone FY15 FY16 FY17

Revenue 2,907 3,532 3,556
EBITDA 454 559 704
EBITDA (%) 15.6% 15.8% 19.8%
Clean PAT (ex dividend from IGM) 123 156 326
PAT (%) 4.2% 4.4% 9.2%
Reported RoE (%) 9.1% 14.4% 16.1%
Gross Debt 1,296 1,097 1,107
Net Debt 1,242 1,001 n/a
Dividend from IGM (adjusted in the PAT above) 26 108 19

= EBITDA margin in FY16 was impacted by one-offs legal and professional expenses pertaining to a corporate action. Adjusting for the same,
the EBITDA margin stood at ~18.8%.

= Excluding investments in IGM, and the dividend income from IGM, the RoE for FY17 stood at ~26.5%

SPARK I Page 11




lgarashi Motors India

Pro-forma consolidated financial statements — considering merged financials of IGM and Agile beginning FY18

Pro-forma consol. financial statements — considering merged financials of IGM and Agile beginning FY18; and 42% consolidation of IGM till FY17

Igarashi Motors Standalone 3,851 4,450 5,079 5,738 6,941

Agile Electric Standalone 2,907 3,532 3,556 3,983 4,461

Consol Revenue ( Net of Inter-company

: 5,992 7,089 7,599 8,555 10,034
transactions)

EBITDA FY15 FY16 FY17| FY18E| FY19E

Igarashi Motors Standalone 1,070 1,204 1,270 1,520
EBITDA % 205% 24.1% 23.7% 221% 21.9%
Agile Electric Standalone 454 559 704 697 781
EBITDA % 156% 15.8% 198% 17.5% 17.5%
Consol EBITDA 1,241 1,626 1,908 1,967 2,301
EBITDA % 20.7% 229% 25.1% 23.0% 22.9%

Igarashi Motors Standalone

Agile Electric Standalone (reported, incl Rs.

26mn, Rs. 108mn and Rs. 19mn of dividend from 149 264 346 338 405
IGM for FY15-FY17)
Consol PAT 334 429 636 1,110 1,319

SPARK |

Expect IGM’s standalone revenue to grow at
CAGR of 17% from FY17-FY19E.

While the customer programmes are on
track, we believe that off-take could be
slower than previously anticipated (expect
increased offtake by ~3QFY18, instead of
1QFY18 earlier).

Await clarity on Agile’s growth prospects.
However, we believe that Agile would grow
steadily in the fast growing comfort motor
space given its low cost base.

Expect revenue CAGR of 12% through FY17-
FY19E

Expect the stronger INR and a greater
proportion of lower diameter motors in the
mix (for IGM) to have a depressant impact
on the margins going forward

Till FY17, the consol PAT factors in only
41.97% of IGM’s PAT.

From FY18, pursuant to the reverse merger,
the consol PAT would be a summation of
the PAT of IGM and Agile
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lgarashi Motors India

Pro-forma consolidated financial statements — considering merged financials of IGM and Agile beginning FY18

Financial snapshot (Rs. Mn) —IGM (Standalone till FY17 and merged financials with Agile from FY18)

Revenue 4,450 5,079 8,555 10,034 5,738 6,941
EBITDA 1,070 1,204 1,967 2,301 1,270 1,520
EBITDA% 24.1% 23.7% 23.0% 22.9% 22.1% 21.9%
PAT 636 738 1,110 1,319 772 914
Shares outstanding 30.6 30.6 32.8 32.8 30.6 30.6
EPS 20.8 24.1 33.8 40.2 25.2 29.9
RoE 23.3% 22.2% 23.1% 21.5% 19.4% 21.0%
£

SPARK ¥

= Above represents the

standalone P&L of IGM without
the merger for FY18 and FY19
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lgarashi Motors — Crystal Ball Gazing

FY11 | FY15| FY16| FY17 |FY18E|FY19E|FY20E

Revenue CAGR of Revenue 1,972 3,851 4,450 5,079 8,555 10,03411,53913,154
26% from FY17 to

IMIL with a significant FY21E

Entry = Rs.
902 (22.4x

global market share in the FY19 EPS)

TAM market, SEIET
clientele, technical know
how and a meaningful cost
arbitrage, is expected to be
a significant beneficiary of
the rapid growth in the
TAM market.

With the reverse merger of EBITDA would be EBITDA

under muted due to

Agile, expect growth to (Rs.mn)
cost pressures
EBITDA

Margin(%)

FY11l | FY15 | FY16 | FY17 |FY18E|FY19E|FY20E|FY21E
-.-.-.-.- Cumulative TOTAL

Dividends of RETURN
272 790 1,070 1,204 1967 2,301 2,619 2,960 A Rs. 40 OF 50%

further strengthen as Agile 13.8 205 241 237 23.0 229 227 225 A

would be able to build

P/E Multiple FY21 EPS Target price

position as a low cost mfg. 23x Rs.57.2

meaningfully on its

Rs.1,355

of comfort motors, in Cum. Dividends Rs. 40

conjunction with the
Exit at Rs.

Trading History — % of times stock traded 1,315
(23x FY21
16x- 18x- 20x- 22x- 24x-

Strong growth to <16x >26X EPS)
sustain multiples PE 18x | 20x |22 | 24x | 26X

synergies that the merger

would afford.
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lgarashi Motors — Crystal Ball Gazing

Standalone Financial Statements

IGM - Standalone (excl. Agile Electric) Key metrics

Rs. mn FY16 FY17 FY18E FY19E FY16 FY17 FY18E FY19E
Profit & Loss Growth ratios

Revenues 4,450 5,079 5,738 6,941 Revenues 15.6% 14.1% 13.0% 21.0%
Manufacturing & Other Expenses 3,380 3,875 4,469 5,421 EBITDA 35.4% 12.5% 5.4% 19.7%
EBITDA 1,070 1,204 1,270 1,520 PAT 30.0% 15.9% 4.6% 18.5%
Depreciation 190 220 275 316 Margins

EBIT 881 984 995 1,204 EBITDA 24.1% 23.7% 22.1% 21.9%
Net Interest Exp / (inc) 50 18 5 0 EBIT 19.8% 19.4% 17.3% 17.3%
Profit Before Tax 974 1,113 1,165 1,380 PAT 14.3% 14.5% 13.5% 13.2%
Tax 337 375 393 465 Leverage & WCratios

Net Profit 636 738 772 914 Debt to equity (x) 0.1 0.0 0.0 -
Balance Sheet (Rs. mn) Current ratio (x) 11 13 1.3 1.3
Shareholders Equity 2,944 3,704 4,244 4,884 Debtor days (Sales) 70 73 73 73
Loan funds 224 85 0 0 Inventory days (Sales) 28 31 31 31
Sources of funds 3,259 3,895 4,351 4,991 Creditor Days (Sales) 55 60 60 60
Net block 1,378 1,579 1,936 2,383 Performance & turnover ratios

Investments 337 1,750 1,750 1,750 RoACE 17.9% 18.2% 16.0% 17.1%
Capital WIP 117 26 26 26 ROAE 23.3% 22.2% 19.4% 20.0%
Current assets, loans & advances 2,879 2,048 2,306 2,813 Total asset turnover (x) 1.0 1.0 1.0 1.1
Current liabilities & provisions 1,452 1,508 1,667 1,980 Fixed asset turnover (x) 19 1.8 17 17
Net Current Assets 1,427 540 639 832 Valuation metrics

Application of funds 3,259 3,895 4,351 4,991 Current price (Rs.) 902

Cash Flows (Rs. mn) Shares outstanding (mn) 30.6 30.6 30.6 30.6
Cash flows from operations 636 726 943 1,041 Market capitalisation (Rs. mn) 27,609 27,609 27,609 27,609
Capex -416 -330 -631 -763  Enterprise value (Rs. mn) 26,572 27,591 27,501 27,455
Free Cash Flow 220 396 311 277 EV/EBIDTA (x) 24.8 229 21.7 18.1
Cash flows from investments 202 (1,743) (631) (763) Adj. Per-share earnings (Rs.) 20.8 24.1 25.2 29.9
Cash flows from financing (495) (341) (306) (232) Price-earnings multiple (x) 43.4 374 35.8 30.2
Cash & Cash equivalents 1,260 103 108 153 Dividend yield (%) 0.6% 0.7% 0.7% 0.8%
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lgarashi Motors India Target
Spark Disclaimer Rs. 902 Rs. 1,000 BUY

1000 - Igarashi Motors India — 3 Year Price and Rating History 29/Mar/17 805 865 BUY
' ® 10/Mar/17 779 865 Buy
800 - ° ® 10/Feb/17 760 850 Buy
600 - 15/Dec/16 699 823 Buy

08/Aug/16 677 750 Buy
400 - 21/Jun/16 647 745 Buy
200 -
0

Jun-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 May-17

Price ® Target

Absolute Rating Interpretation

Spark Capital Advisors (India) Private Limited (Spark Capital) and its affiliates are engaged in
investment banking, investment advisory and institutional equities and infrastructure advisory

X L R . BUY Stock expected to provide positive returns of >15% over a 1-year horizon
services. Spark Capital is registered with SEBI as a Stock Broker and Category 1 Merchant Banker. - e - - ¥ th

L. . . Stock expected to provide positive returns of >5% — <15% over a 1-year horizon
We hereby declare that our activities were neither suspended nor we have defaulted with any stock

exchange authority with whom we are registered in the last five years. We have not been debarred INEag Stock expected to provide returns of <5% —-10% over a 1-year horizon

from doing business by any Stock Exchange/SEBI or any other authorities, nor has our certificate of Stock expected to fall >10% over a 1-year horizon
registration been cancelled by SEBI at any point of time.

Spark Capital has a subsidiary Spark Investment Advisors (India) Private Limited which is engaged in the services of providing investment advisory services and is registered with SEBI as
Investment Advisor. Spark Capital has also an associate company Spark Infra Advisors (India) Private Limited which is engaged in providing infrastructure advisory services.

This document does not constitute or form part of any offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. This document is
provided for assistance only and is not intended to be and must not alone be taken as the basis for an investment decision. Nothing in this document should be construed as investment or financial
advice, and nothing in this document should be construed as an advice to buy or sell or solicitation to buy or sell the securities of companies referred to in this document.

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), and should consult its own advisors to determine the merits and risks of such an investment. This document is being supplied to you solely for
your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. This report 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 Spark Capital and/or its affiliates to any registration or licensing requirement within such jurisdiction. The securities
described herein may or may not be eligible for sale in all jurisdictions or to a certain category of investors. Persons in whose possession this document may come are required to inform themselves
of and to observe such applicable restrictions. This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or
solicitation would be illegal.

Spark Capital makes no representation or warranty, express or implied, as to the accuracy, completeness or fairness of the information and opinions contained in this document. Spark Capital , its
affiliates, and the employees of Spark Capital and its affiliates may, from time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the securities
mentioned in this document. They may perform or seek to perform investment banking or other services for, or solicit investment banking or other business from, any company referred to in this
report.
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lgarashi Motors India Target Rating

. . Rs. 902 Rs. 1,000 BUY
Disclaimer (Cont’d
This report has been prepared on the basis of information, which is already available in publicly accessible media or developed through an independent analysis by Spark Capital. While we would
endeavour to update the information herein on a reasonable basis, Spark Capital and its affiliates are under no obligation to update the information. Also, there may be regulatory, compliance or
other reasons that prevent Spark Capital and its affiliates from doing so. Neither Spark Capital nor its affiliates or their respective directors, employees, agents or representatives shall be
responsible or liable in any manner, directly or indirectly, for views or opinions expressed in this report or the contents or any errors or discrepancies herein or for any decisions or actions taken in

reliance on the report or the inability to use or access our service in this report or for any loss or damages whether direct or indirect, incidental, special or consequential including without limitation
loss of revenue or profits that may arise from or in connection with the use of or reliance on this report.

Spark Capital and/or its affiliates and/or employees may have interests/positions, financial or otherwise in the securities mentioned in this report. To enhance transparency, Spark Capital has
incorporated a disclosure of interest statement in this document. This should however not be treated as endorsement of views expressed in this report:

Disclosure of Interest Statement (€]
Analyst financial interest in the company Yes
Group/directors ownership of the subject company covered No
Investment banking relationship with the company covered No
Spark Capital’s ownership/any other financial interest in the company covered No
Associates of Spark Capital’s ownership more than 1% in the company covered No
Any other material conflict of interest at the time of publishing the research report No

Receipt of compensation by Spark Capital or its Associate Companies from the subject company covered for in the last twelve months:

= Managing/co-managing public offering of securities No
= |nvestment banking/merchant banking/brokerage services

= Products or services other than those above

= |n connection with research report

Whether Research Analyst has served as an officer, director or employee of the subject company covered No

Whether the Research Analyst or Research Entity has been engaged in market making activity of the Subject Company; No

Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst's personal views about any and all of the subject securities or issuers; and no part of the research analyst's
compensations was, is or will be, directly or indirectly, related to the specific recommendation or views expressed in the report.

Additional Disclaimer for US Institutional Investors

This research report prepared by Spark Capital Advisors (India) Private Limited is distributed in the United States to US Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended) only by Auerbach Grayson, LLC, a broker-dealer registered in the US (registered under Section 15 of Securities Exchange Act of 1934, as amended).
Auerbach Grayson accepts responsibility on the research reports and US Institutional Investors wishing to effect transaction in the securities discussed in the research material may do so through
Auerbach Grayson. All responsibility for the distribution of this report by Auerbach Grayson, LLC in the US shall be borne by Auerbach Grayson, LLC. All resulting transactions by a US person or
entity should be effected through a registered broker-dealer in the US. This report is not directed at you if Spark Capital Advisors (India) Private Limited or Auerbach Grayson, LLC is prohibited or
restricted by any legislation or regulation in any jurisdiction from making it available to you. You should satisfy yourself before reading it that Auerbach Grayson, LLC and Spark Capital Advisors
(India) Private Limited are permitted to provide research material concerning investment to you under relevant legislation and regulations.
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