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Business & Earnings A Business & Earnings A
® Revise our rating to BUY led primarily by potential synergies and growth opportunities ® Expect the domestic AM (aided by increasing penetration and growing

post the recent acquisition of Light Duty Cables (LDC) business of Kongsberg ASA for
~Rs. 3.2bn at ~5x CY21E EBITDA. LDC’s portfolio is geared towards mechanical
cables/electromechanical actuators for seats & seatingrelated applications in
PVs/OHWSs and would complement SEL’s presence in cables for door & body-related
applications. LDC’s empanelment with marquee customers (including Tesla) and
manufacturing presencein low-cost destinations heightens cross-selling opportunities
and complementarities with SEL. In addition, we maintain that a) the expected
medium-term pick-up in OEM volumes, b) SEL's reasonably large aftermarket (AM)
revenue, & c) restructuring efforts in the non-automotive cables and lamps divisions
would be crucial earnings tailwinds.

In exports, SEL continues to build uponits presence with major OEMs, including VW &
BMW, and now commands ~double-digit market shares in these OEMs. SEL has also
started supplying its products for the EV platforms of these OEMs. In addition, new
product introductions in the domestic market like Digital Speedo Meters, Throttle
position sensors and Rotarysensors are starting to show traction.

Led by the aforesaid, pencil ina revenue CAGR of ~28% through FY21-FY24E. Expect
overall margins to beaided by restructuring efforts and operating leverages; however,
this would be offset by the acquisition of the lower margin LDC business.

Valuation Multiples A

find SPARK RESEARCH on Bloomberg [RESP SPAK <go>] | FACTSET | REFINITIV ETK©ONe

® Qur TP of Rs. 425 is basis 18x Sep-23E EPS. Our multiple factors in strong growth
potential across businesses along with synergies with the LDC and expectations of a
volume growth-led recovery in accruals and return ratios through FY24E.

FINANCIAL SUMMARY

N(E:;S:‘I;‘E)S EBL};DA PAT EPS P/E EBEI¥I/) A ROE (%)
FY21 16,409  144% 1427 102 356 222  155%
FY22E 19,047  156% 1,887 136 266 173  18.0%
FY23E 30663  14.8% 3,030 219 166 118  245%
FY24E 34655  152% 3,508 254 143 101 23.1%

competitiveness vis-a-vis unorganized players), exports to OEMs(aided by increasing
acceptance by marquee brands) and the domestic PVs to be the primary drivers for
SEL’s cables business.

® However, we believe that theimminent step up in penetration of power electronics in

automobiles could impair the long-term growth prospects of this business. We note
the management’s efforts to increase SEL's play in this segment; however, it would
facestiffcompetitioninthese efforts.

® SEL would also benefit from PLL's market leadership (~¥60% share in domestic OEM &

~25% of revenue) and robust presence in the AM segment (~70% of revenue). Also,
we believe that management’s efforts in diversifying exports of lamps into newer
geographies like China, Russia and USA could sustain the growth momentum in this
business for longperiod of time.

" |IDC would also have engineering/business development support from multiple

countries for customers, making SEL a global player. EMA too would be a
complementaryfitinto SEL’s product portfolio.

Valuation Multiples A

KEY ESTIMATES REVISION

® Expect SEL to report a revenue and PAT CAGR of 24% & 31% respectively through

FY21-FY25E. Our multiples factor in potential synergies and growth opportunities led
by the recentacquisition of the LDC business of Kongsberg ASA.

FY22E FY23E
old New Change old New Change
Sales 18,423 19,047 3.4% 21,385 30,663 43.4%
EBITDA % 14.6% 15.6% 94 bps 15.9% 14.8% -104 bps
PAT 1,755 1,887 7.5% 2,391 3,030 26.7%
EPS 12.7 13.6 7.5% 17.3 21.9 26.7%
Target P/E Before Results: 17.0 After Results: 18.0

All figures in Rs.Mn
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Quarterly Financial Statement
Consolidated Financial Results
Rs. mn\Period 2QFY22 2QFY21 yoy Growth 1QFY22 qoq Growth 1HFY22 1HFY21 Yoy growth
Revenue 4,937 4,431 11.4% 3,616 36.5% 8,553 6,206 37.8%
Raw Material 2,836 2,606 8.8% 2,001 41.7% 4,837 3,593 34.6%
Employee cost 866 730 18.7% 778 11.2% 1,644 1,325 24.1%
= Auto cable division reported a
revenue of Rs. 3.0bn, registering Other cost 434 361 20.4% 344 26.2% 778 601 29.4%
a growth of 20% YoY and margins
of 199% while 1QFY22 margins Total Expenditure 4,136 3,697 11.9% 3,124 32.4% 7,260 5,520 31.5%
stood at14.8%.
EBITDA 801 735 8.9% 492 62.6% 1,293 687 88.3%
= lighting division reported a
revenue of Rs.925mn, registering Margin % 16.2% 16.6% -37 bps 13.6% 261 bps 15.1% 11.1% 405 bps
a growth of 10% YoY and margins
of 9.6%. 1QFY22 margins stood at D&A 146 144 1.8% 143 2.0% 290 281 3.0%
6.3%.
EBIT 654 591 10.7% 349 87.6% 1,003 405 147.5%
= Non-auto division (SENA)
reported a revenue of Rs. 1.0bn Otherincome 152 86 76.6% 66 129.7% 218 144 51.6%
registering a growth of 11% YoY
and margins of 114%. 1QFY22 Net Interest exp (inc) 35 55 -35.9% 47 -25.2% 83 110 -25.1%
margins stood at 15.6%.
PBT 726 622 16.7% 529 37.3% 1,255 439 186.0%
Tax provision 231 141 63.3% 97 137.2% 328 103 218.1%
Taxrate % 31.7% 22.7% 905 bps 18.4% 1337 bps 26.1% 23.5% 263 bps
PAT (Adjusted) 529 481 10.1% 311 70.3% 840 336 150.2%
PAT Margin % 10.7% 10.8% -13 bps 8.6% 212 bps 9.8% 5.4% 441 bps
/ Shares Outstanding 138 140 138 138 140
Source: Company data, Spark Capital Research EPS (Adjusted) 3.8 3.4 11.2% 2.2 70.3% 6.1 2.4 152.9%
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Financial Summary
Abridged Financial Statements - Consolidated
Rs. mn FY16 FY17 FY18 FY19 FY20 FY21 FY22e FY23e FY24e FY25e
Profit & Loss
Revenue 9,525 12,138 14,311 15,899 15,628 16,409 19,047 30,663 34,655 38,244
Gross profit 3,890 5,275 6,316 6,751 6,478 6,861 8,228 12,265 13,931 15,450
EBITDA 1,543 2,009 2,365 2,328 2,120 2,367 2,966 4,545 5,260 5,882
Depreciation 158 219 372 410 581 568 603 665 746 782
EBIT 1,386 1,789 1,993 1,918 1,539 1,800 2,363 3,880 4,514 5,100
Other Income 155 240 212 380 290 336 380 452 507 778
Interest expense 250 289 271 246 227 192 206 258 305 274
Exceptionalitems -57 -15 0 0 -274 0 116 0 0 0
PBT 1,234 1,726 1,934 2,052 1,329 1,943 2,654 4,074 4,716 5,603
Reported PAT (after minority interest) 720 1,115 1,385 1,338 1,040 1,427 1,974 3,030 3,508 4,168
Adj PAT 759 1,125 1,385 1,338 1,232 1,427 1,887 3,030 3,508 4,168
EPS (Rs.) 6.3 8.0 9.9 9.6 8.8 10.2 13.6 21.9 25.4 30.1
Balance Sheet
Net Worth 5,018 5,242 6,549 7,751 8,538 9,895 11,093 13,669 16,651 20,193
Deferred Tax 112 258 521 634 563 552 552 552 552 552
Total debt 2,586 3,295 2,818 2,981 3,113 2,704 2,434 4,009 3,608 3,247
Other liabilities and provisions 900 954 1,278 1,354 1,452 1,505 2,022 3,088 3,454 3,783
Total Networth and liabilities 8,616 9,750 11,166 12,721 13,665 14,657 16,101 21,317 24,265 27,776
Gross Fixed assets 4,173 5,221 5,373 5,817 7,107 7,714 8,364 10,116 10,616 11,116
Net fixed assets 2,415 3,243 3,023 3,057 3,766 3,805 3,852 4,939 4,693 4,411
Capital work-in-progress 0 24 33 272 152 49 49 49 49 49
Intangible Assets 1,066 2,024 2,417 2,476 2,369 2,176 2,176 4,224 4,224 4,224
Investments 1,487 177 1,304 1,720 2,763 3,195 2,933 2,336 4,586 6,086
Cash andbank balances 189 223 296 471 642 942 1,811 1,312 1,163 2,475
Loans & advances andotherassets 638 673 662 850 602 500 649 1,003 1,125 1,234
Net working capital 2,821 3,387 3,431 3,874 3,372 3,989 4,630 7,454 8,425 9,297
Total assets 8,616 9,750 11,166 12,721 13,665 14,657 16,101 21,317 24,265 27,776
Capital Employed 7,716 8,796 9,888 11,366 12,214 13,151 14,079 18,230 20,811 23,993
Invested Capital (CE - cash - CWIP) 7,528 8,549 9,560 10,623 11,420 12,160 12,219 16,869 19,598 21,469
Net debt 910 2,895 1,218 790 598 -1,085 -2,224 447 -2,055 -5,227
Cash Flows
Cash flows from Operations (Pre-tax) 1,197 1,795 2,486 2,125 2,791 2,092 3,189 2,885 5,041 6,007
Cash flows from Operations (post-tax) 871 1,258 2,173 1,447 2,320 1,610 2,509 1,841 3,833 4,572
Capex -543 -386 -250 -596 -664 -251 -650 -650 -500 -500
Free cashflows 327 872 1,923 851 1,656 1,359 1,859 1,191 3,333 4,072
Free cashflows (post interest costs) 78 583 1,651 606 1,430 1,167 1,654 933 3,029 3,797
Cash flows from Investing -2,402 -1,687 -1,250 -890 -1,565 -598 -388 -3,203 -2,750 -2,000
Cash flows from Financing 1,567 467 -845 -418 -607 -860 -1,252 863 -1,232 -1,260
Total cash & liquidinvestments 189 223 296 471 642 942 1,811 1,312 1,163 2,475

Source: Company data, Spark Capital Research
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Financial Summary

FY16 FY17 FY18 FY19 FY20 Fy21 FY22e FY23e FY24e FY25e
Growth ratios
Revenue 55.7% 27.4% 17.9% 11.1% -1.7% 5.0% 16.1% 61.0% 13.0% 10.4%
EBITDA 60.1% 30.1% 17.8% -1.6% -8.9% 11.6% 25.3% 53.2% 15.7% 11.8%
Adj PAT 43.1% 54.9% 24.2% -3.4% -22.3% 37.3% 38.4% 53.5% 15.8% 18.8%
Margin ratios
Gross 40.8% 43.5% 44.1% 42.5% 41.4% 41.8% 43.2% 40.0% 40.2% 40.4%
EBITDA 16.2% 16.5% 16.5% 14.6% 13.6% 14.4% 15.6% 14.8% 15.2% 15.4%
Adj PAT 8.0% 9.3% 9.7% 8.4% 7.9% 8.7% 9.9% 9.9% 10.1% 10.9%
Performance ratios
Pre-tax OCF/EBITDA 77.5% 89.3% 105.1% 91.3% 131.6% 88.4% 107.5% 63.5% 95.8% 102.1%
OCF/IC (%) 11.6% 14.7% 22.7% 13.6% 20.3% 13.2% 20.5% 10.9% 19.6% 21.3%
ROE (%) 20.5% 21.9% 23.5% 18.7% 15.1% 15.5% 18.0% 24.5% 23.1% 22.6%
RoCE (%) 14.8% 15.9% 16.9% 14.1% 12.1% 12.4% 15.0% 19.9% 19.1% 19.5%
RoCE (Pre-tax) 25.4% 24.6% 23.6% 21.6% 15.5% 16.8% 20.2% 26.8% 25.7% 26.2%
RolC (Pre-tax) 23.6% 22.3% 22.0% 19.0% 14.0% 15.3% 19.4% 26.7% 24.8% 24.8%
Fixed asset turnover (x) 2.9 2.6 2.7 2.8 2.4 2.2 2.4 3.3 3.3 3.5
Total asset turnover (x) 1.4 1.3 1.4 1.3 1.2 1.2 1.2 1.6 1.5 1.5
Financial stability ratios
Net Debt to Equity (x) 0.2 0.6 0.2 0.1 0.1 (0.1) (0.2) 0.0 (0.1) (0.3)
Net Debt to EBITDA (x) 0.6 1.4 0.5 0.3 0.3 (0.5) (0.7) 0.1 (0.4) (0.9)
Interest cover (x) 3.5 4.4 8.0 5.9 10.2 8.4 12.2 7.1 12.6 16.7
Inventory days 108 102 87 89 79 89 89 89 89 89
Working capital days 98 93 72 77 59 66 62 64 64 64
Valuation metrics
Fully Diluted Shares (mn) 120.2 139.9 139.9 139.9 139.9 139.9 138.4 138.4 138.4 138.4
Market cap (Rs.mn) 50,774
P/E (x) 57.5 45.1 36.7 37.9 41.2 35.6 26.6 16.6 14.3 12.1
P/OCF(x) 58.3 40.4 23.4 35.1 21.9 31.5 20.2 27.6 13.2 11.1
EV (Rs.mn) (ex-CWIP) 51,684 53,645 51,959 51,292 51,220 52,536 51,397 53,471 53,218 51,546
EV/ EBITDA (x) 33.5 26.7 22.0 22.0 24.2 22.2 17.3 11.8 10.1 8.8
EV/ OCF(x) 59.4 42.6 23.9 35.4 22.1 32.6 20.5 29.0 13.9 11.3
FCFYield 3.8% 1.7% 3.3% 2.7% 3.7% 2.3% 6.6% 8.0%
Price to BV (x) 10.1 9.7 7.8 6.6 5.9 5.1 4.6 3.7 3.0 2.5
Dividend pay-out (%) 11.4% 5.7% 12.1% 15.7% 34.8% 7.3% 15.0% 15.0% 15.0% 15.0%
Dividend yield (%) 0.3% 0.1% 0.3% 0.4% 0.7% 0.2% 0.6% 0.9% 1.0% 1.2%

Source: Company data, Spark Capital Research
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Crystal Ball Gazing

Expect SEL to report a revenue and PAT CAGR of 12% & 24% respectively through FY21-FY25E. Revenue growth would be driven by improving market share with existing
customers and greater traction in AM & exports. Our multiples factor in the impact of potential slackening of demand for automotive cables (the primary contributor of
revenue) with the imminent increase in the penetration of power electronics in automobiles.

Expect SEL toreportarevenueand PAT CAGR of 9% & 20% Expect improvementin EBITDA margin, leveragingupon its Imminent step-up in penetration of power electronics in
respectively through FY20-FY25E. competitive strength and operating leverages. automobiles could cap multiple expansion.
FY011-FY14 FY14-FY17 FY17-FY21 FY21-FY25E FY011-FY14 FY14-FY17 FY17-FY21 FY21-FY25E P/E multiple FY25E EPS (Rs.) Price target
Revenues CAGR 16% 31% 8% 24% RoE (%) 32.6% 23.1% 18.9% 20.7% 17.0 30.1 510
Gross Margin 37% 41% 43% 41% RoCE (%) 22.2% 16.1% 14.3% 17.2%
EBITDA CAGR 18% 29% 4% 26% RolC (%) 31.4% 23.9% 18.5% 22.2%
EBITDA margin 16.6% 16.4% 15.1% 15.1% Average 1 yr fwd
EPS CAGR 16% 30% 6% 31% PE (x) 7.0 16.9 20.1 20.0
Total Asset Turnover (x) 1.8 1.4 1.3 1.4 EV/EBITDA (x) 4.6 10.4 12.5 11.9
Total WCdays 75 91 74 64 Peak 1 yr fwd
Pre-tax OCF/EBITDA (%) 74% 81% 101% 91% PE (x) 14.4 25.3 29.4 25.1
Post Tax OCF asa % of IC  16% 13% 17% 17% EV/EBITDA (x) 8.8 15.7 18.1 14.9
Debt/EBITDA 0.9 0.9 0.4 (0.5)

TOTAL
PAT CAGR of ~31%, exit RETURN OF

Entry=Rs.363@ 17x FY22E EPS Cumulative Dividends of Rs.9 multiple of 17x on FY25E EPS 40%

Source: Company data, Spark Capital Research
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Spark Recommendation History
Report Date CMP (Rs.) TP (Rs.) Reco.
s Suprajit Engineering — 3 Year Price and Rating History 01-lun-21 267 275 Add
400 -
12-Feb-21 258 275 Add
300 07-Dec-20 202 250 Buy
17-Nov-20 193 230 Buy
200 Price 25-Aug-20 183 205 Buy
© Target 13-Jul-20 158 170 Add
100 16-Jun-20 131 155 Buy
04-Feb-20 200 190 Reduce
0 T T T T T T
18-Nov-1 177 2 A
Aug-18 Feb-19 Aug-19 Feb-20 Aug-20 Feb-21 Aug-21 8-Nov-19 00 dd
16-Aug-19 153 170 Add
Absolute Rating Interpretation
BUY Stock expected to provide positive returns of >15% over a 1-year horizon 21-Jun-19 200 200 Reduce
ADD Stock expected to provide positive returns of >5%—<15% over a 1-year horizon 30-May-19 212 200 Reduce
REDUCE Stock expected to provide returns of <5% —-10% overa 1-year horizon 13-Feb-19 190 200 Reduce
SELL Stock expected to fall >10% over a 1-year horizon 20-Nov-18 218 230 Reduce

Symbol Interpretation
<P NoChange | ¥ Downgrade | A Upgrade

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

Details of Financial Interest of Research Entity [Spark Capital Advisors (India) Private Limited] and its Associates No
Details of Financial Interest of covering analyst/ and his relatives No
Investment banking relationship with the company covered No
Any other material conflict of interest at the time of publishing the research report by Spark and its associates 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 ; Investment banking/merchant ba nking/brokerage services ; Products or services other than those above in connection with research report; Compensation or other benefits from the subject company or No
third party in connection with the research report

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

Whether the Spark and its associates has been engaged in market making activity of the Subject Company No

Whether the research entity or its associates, has actual/beneficial ownership of one per cent. or more securities of the subject company, at the end of the month immediately preceding the date of publication of the research report No
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Disclaimers and Disclosures

Certifiation by each of the authors of this Report: The analyst certifies that the views expressed in this document are an accurate representation of the analyst's personal opinions onthe stod or sector as covered and reported on by the analyst herein. The andlyst furthermore certifies that no part of the analyst's compensation was, is or will be related, dredly or

indirectly, to the specific recommendations or views as expressed in this document. The informationandany opinions expressed in this Report do not constitute an offer, or aninvitation tomake an offer, to buy or sell any securities or any options, futures or other derivatives related to suchsecurities.

SPARK CAPITALDISCLAIMER:

Spark Capital Advisors (India) Private Limited ("Spark Capital") and its affiliates are engagedin investment barking, irvestment advisory and institutional equities. Spark Capital is registered with SEBI asa Stodkbroker (corporate member on the Bombay Stod Exchange and Natioral Stodk Exchange), Research Analyst, Gategory | Merchant Banker and Depository Participant

(with CDSL). We hereby declare that our activities were neither suspended nor have we defaulted with any stock exchange authority with whom we are registered inthe last five years. We have not been debamred from doing business by any Stock Exchange/SEBI or any cther authorities, nor has our certificate of registration been cancelled by SEBI at any point of time.

Spark Capital’s subsidaries include, (1) Spark Family Office and Investment Advisars (India) Private Limited which isengaged inthe services of providing investment advisory servies and stock brokerage services and is registered with SEBI as Investment Advisor and Stock Broker and asa Distributer with AMFI (2) Spark Alternative Asset Advisors India Private Limited

investment manager to Category Il Alternate Investment Fund (3) Spark Fund Managers Private Limited which is engaged in the business of Portfolio Management Servicesandis registered with SEBI as a Portfolio Manager and (4) Spark Fund Advisors LLP investment manager to Category IIl Alternate Investment Fund.

Each recipient ofthis document should make such investigations asit deemsnecessary toarrive at anindependent evaluation of aninvestment in the securities of companies referred to inthis document (including the meritsandrisks involved), and should consult its own advisors todetermine the meritsandrisks of such aninvestment. This documert is being suppliedto

you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, toany other person or published, copied, inwhole orin part, for any purpose. Thisreportis nat directed orintended for distributiontoor use by any person or entity who isa citizen or resident of or located inany locality, state, country or ather jurisdiction, where

such distribution, publiation, availability or use would be cortrary to law, regulation or which woud subjed Spark Gapital and/or its affiliates to any registration or licensing requirement within such jurisdicion. The securities described herein may or may not be digible for sale in all jurisdictions or to a certain category of investors. Persons inwhose possessionthis

document may come are required to inform themselves of andto observe such applicable restrictions. This material should not be construed as an offer to sell or the solicitation of anoffer to buy any security in any jurisdiction where such an offer or solicitation would be illegal.

Emerging securities markets may be subjed torisks significantly higher than more established markets. In particular, the political and econamic environment, comparny practices and market prices and vdumes may be subject to significant variations. The ability to assess such risks may also be limited due to sgnifiantly lower information quantity and quality. By accepting

this document, youagree to be bound by all the provisionsas may be applicable pursuant toit. Spark Gapital makes norepresentation or warranty, express or implied, astothe accuragy, completeness or fairness of the informationand opinions contained inthis document. Spark Capital , its affiliates, and the employees of Spark Capital anditsaffiliates may, fromtime 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 performor seek to perform investment banking or other services for, or sdicit investment barking or other business from, any company referredtoin thisreport.

This report hasbeen prepared onthe basis of information, which isalready available in publicly accessble media or developed throughanindependent analysis by Spark Capital. While we would endeavour to update the information hereinon areasonable hasis, Spark Capital andits affiliates are under noobligationto update the information Also, there may be regulatory,

compliance or other reasons that prevent Spark Gapital and itsaffiliates from daing so. Neither Spark Capital nor its affiliates or their respedive directors employees, agents or representatives shall be responsible or liablein any manner, directly orindirectly, for views or opinions expressed inthis report or the contents or any errors or disacepancies herein or for any

decisions or actionstakenin reliance on the report or the inability touse 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 profitsthat may arise fromorin connection with the use of or reliance onthis report.

Products and services, other than Broking productsandservices e.g. Research Reports are not exchange traded products. Disputesrelating to the research activities of Spark Capital donot have access to exchange investor redressal or Arbitration mechanism. For any grievances, please write toinvestorgrievance @sparkcapital.in.

Analyst Certification of Independence

The views expressed in this research report accurately reflect the analyst's personal views about any and all of the sulject securities orissuers; 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.

NOTICE TO US INVESTORS:

Rule 15a6 Disdosure: This Report was prepared, approved, published, and distributed by Spark Gapital Advisors (Inda) Private Limited, a company located outside of the United States (the "Foreign Counterparty"). Avior Capital Markets US LLC ("Avior US"), a US registered broker-dealer, dstributes this Report inthe US on behalf ofthe Foreign Counterparty. Only major

U.S. institutional investors (as definedin Rue 15a-6 under the US Securities Exchange Act of 1934 (the "Exchange Act") may receive this Report under the exemption inRule 15a-6. A US institutional investor must effect any transactionin the securities described in this Report through Avior US.

Neither the Report nor any analyst who prepared or approvedthe Repart is subject to US legal requirements or the Finandal Industry Reguatory Authority, Inc. ("FINRA") or other US regulatary requirements concerning researchreports or research analysts. The Foreign Counterparty is not a registered broker-dealer under the Exchange Ad nor is it a member of the

Financial Industry Regulatory Authority, Inc., or any other US self-reguatory organisation.

Analyst Certification: In connedionwiththe companies or securities that; eachanalyst identified inthis Report certifies that: The views expressed onthe subjed companiesand securitiesin this Report refled their personal views. No part of his or her compensationwas, is or will be drectly or indirectly dependent onthe specific recommendations or views expressed in this

Report.

Note that:

(i) The Foreign Counterparty is the employer of the research analyst(s) responsible for the content of this Report, and

(ii) Research analysts preparing this Report are resident outside the United States and are not associated persons of any US regulated broker-dealer. Therefore, the analyst(s) are not subject to supervision by a US broker-dealer andare nat required to satisfy the regulatory licensng requirements of FINRA or requiredto otherwise comply with US rues or regulations
regarding, among other things, communications witha subject company, public appearances andtrading securities held by a research analyst account.

Important US Regulatory Disclosures on Subject Companies

Analysts of the Foreign Courterparty produced this material solely for informational purposes and the use of the intended recipient. No person may reproduce, this Report under any circumstances. Noperson may copy or make this Report available to any other person other than the intended recipient.

Avior US distributes this Repart in the United States of America. The Foreign Counterparty distributes this Report elsewhere in the world This document is not an offer, or invitation by or on behalf of Avior US, the Fareign Counterparty, their affiliates, or any other person, tobuy or sell any security.

Avior US and the Foreign Counterparty and their affiliates obtained the information contained herein from publishedinformationand other sources, which Avior US and the Foreign Counterparty and their affiliates reasonably consider to be reliable.

Avior US andthe Foreign Counterparty accept noliability or responsikility whatscever for the accuracy or completeness of arny suchinformation. All estimates, expressions of opinion and ather subjective judgments contained hereinare validas of the date of this document. Avior US assumes responsihility for the Report content with regardsto researchdistributedin the

us.

Neither Avior US nor the Foreign Counterparty has managed or co-manageda public offering of securities for the subjed company in the past 12 mornths, have not received compensation for investment banking serviees fromthe subject compary inthe past 12 monthsand do nat expect toreceive and does nat intendto seek compensation for investment banking services

from the subjed compary in the next three months. Avior US and the Foreign Counterparty have not owned any class of equity securities of the subject company. There are no ather actual, material conflicts of interest of Avior US and the Fareign Counterparty at the time of the publication of this Report. As of the publiation of this Report, Avior US nor the Foreign

Counterparty makes a market inthe subject securities.

Avior US and its affiliates, to the fullest extert permissible by law, accept no liability of any nature whatsoever for any claims, damages or losses arising from, or in connection with, the contents of this Report or the use, reliance, publication, distribution, dissemination, disclosure, alteration or reproduction of this Report, or any views or recommendations recorded therein.

ADDITIONAL DISCLAIMER FOR UK INVESTORS:

Spark Captal’sresearch, including the recommendations recorded therein, have been objedively prepared from public sourceswhichit believedto be reliable andtherefore constitutesindependert investment research, and is presertedas such. Note that Spark Capital has concluded anagreement with Avior Capital Markets International Limited ("ACMI"), reguated by

the Financial Condud Authority (FRN: 191074), pursuant towhichACMI promotes and marketsthe productsand research of Spark Capital, andto provide investment advice in respect thereof to the extent permissible, andin return for whichSpark Capital pays a monthly fee and commissions earned on certain qualifying transadions to ACMI. Spark Gapital’sresearch

reports, including any recommendations inrespect thereof, may only be distributed to, andrelied on by, qualifying investors, who are permitted to receive same in the UK. A list of Spark Capital’s researchreports dsseminated inthe UK over the past 12 months is available onrequest.

This material praduced by Spark Gapitalis solely for information purposesonly and for the persoral use of the redpiert. It is not tobe reproduced under any drcumstancesandis nat tobe copied or made available to any personother thanthe recipiert. It is dstributed in the UKby AGVII and elsewhereinthe world by Spark Capital or an authorized affiliate of Spark Gapital.

This document does not constitute an offer of, or an invitation by or on behalf of Spark Capital or its affiliates or any other comparny to any person, to buy or sell any security.

Securities, money market instrumerts, strategies, financial or irvestmert instruments mentioned herein may nat be suitable for all investors. The information and opinions provided inthis note do not constitute a personal recommendationand take noaccount of the investor's individual circumstances. Investors should consider this researchas only a single factor in

making any investment decisionsand, if appropriate, shoud seek advice fromaninvestment advisor.

Spark Gapital or its affiliates does not accept any liability or responsibility whatsoever for the accuracy or completeness ofany information containedinitsresearch reports. All estimates, expressions of opinion and other subjective judgments contained herein are made as of the date ofthis document. Emerging securities markets may be subject to risks signifi@antly higher

than more established markets. In particular, the political and economic environment, company practices and market prices and volumes may be subject to significant variations.

Save as specifially disclosed otherwise, Spark Capital's relationshipwithACMI is not reasonably expectedto impair the objedive presentation of the recommendations in respect of in the research repart, including any interests or conflicts of interest concerning any finandal instruments or the issuers towhichthe recommendations, diredly or indirectly, relate. The

research report is deemedtobe first disseminated at the date andtime recorded on Spark Capital’s distribution platform or data network, and which information isavailable on request.

ACMI does not assume any responsibility, or liability of any nature whatscever, arising from orin connectionwiththe contents, use, reliance or dissemination of Spark Capital’sresearch or any recommendation in respect thereof and disclaims any such liability. MUKESH Digitally signed by
Avior Capital Markets US LLC is a FINRA registered broker-dealer (CRD # 172595) formed for that purpose inthe State of Delaware with its principal office at 733 Third Avenue, New York, New York 10017. KUMAR MUKESH KUMAR SARAF
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