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This is a compilation of observations and comments from AGMs/ Concalls/ Interviews/ Presentations. The
compilation should not be used for investment decisions. Read our disclaimer below and at the end.

Sources: Investor Call Transcripts, Bloomberg, Management Interviews, Motley Fool, Seeking Alpha, Company Presentations
Disclaimer Regarding Forward-Looking Statements

This content contains forecasts, projections, goals, plans, and other forward-looking statements regarding Company's financial
results and other data provided from time to time through AGM/ conference calls transcript, webcasts, presentations, investor
conferences, newsletters and similar events and communications. Such forward-looking statements are based on the Company's
assumptions, estimates, outlook, and other judgments made in light of information available at the time of preparation of such
statements and involve both known and unknown risks and uncertainties.

Accordingly, plans, goals, and other statements may not be realized as described, and actual financial results, success/failure or
progress of development, and other projections may differ materially from those presented herein. Even when subsequent
changes in conditions or other circumstances make it preferable to update or revise forecasts, plans, or other forward-looking
statements, the Company disclaims any obligation to update or revise this content.
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QUOTES OF THE QUARTER

QI If we take the top 7 to 10 Beauty & Personal Care, Direct to Consumer brands in India, they’re clocking a

(cumulative) turnover of somewhere in the region of about Rs. 2,500 crores plus. What are your thoughts in terms
of how do you increase market share in this space?

{4

People often forget, but it's worth reminding that we have added Rs. 5,000
crores of turnover this year.

14

Sanjiv Mehta, Hindustan Unilever

{4

Cement is not for the weak-kneed people. 1T

Atul Daga, UltraTech Cement



* Nithin Kamath @
@NithinOdha

I'm surprised that, so many are
surprised that just 1% of active
traders make more than bank fixed
deposits over 3 years timeframe.
Active trading is like running a
business, only a small % succeed.
The only easy bit about trading is
starting trading. 1/3

Traders with an alternate source of
income tend to do better or have
higher odds of winning than those
who rely only on trading for a living.
This is similar to how the businesse:
that are well-capitalized tend to do
better than those that aren't. 2/3

The pressure to generate profits
daily or monthly can lead to more
mistakes. So in a way, traders who
also earn by talking or teaching
trading have higher odds of winning.
But don't trust every profitable
screenshot that people share to find
ways to make money from you. 3/3

Source: Twitter, Nitin Kamath is Founder &
CEO of Zerodha, India’s Largest Stockbroker

Bull Market Trading: Liquid(ity) Luck?

DSP

Such social media bios (all real) give us eerie premonitions:

22, Full time trader.
Retired at 30. Investor.

120% invested In S(Stock ticker). 20% on margin.

Master stock trader. Tweets 100% for educational
pUrposes.
S40K To S250K in 3 months. Teaching people how to

trade.

We averaged 560% per month since 2016. Join us for free
trial.

Option trading. Your path to financial freedom.
Video promoter. Crypto fanatic.

99% in S(Stock ticker). 1% in Crypto.

Join telegram channel to improve your trading in a week.

.~ Leading Nowhere
¥ @leading_nowhere

h/t:



Bull Market Trading: Liquid(ity) Luck? DSP

Average age of clients (Years)

DSP Mutual Fund ~45
Interactive Broker ~42
Robinhood ~31
Zerodha ~25to 35

Source: Companies




Bull Market Trading: Liquid(ity) Luck? DSP

Average daily turnover on NSE grew 2.6 times in FY 2022 to Rs. 69 Trillion from Rs. 27 Trillion last
vear. The growth has been fuelled by increasing retail participation.

The share of retail investor in cash segment of the NSE stood at 41% in FY 2022 compared to 33% in
FY 2016.

A AngelOne

Something like 52% of our customers never trade. Now set that up against 48% where the average
customers with $100,000 of assets in these accounts trade 230 times a year. And from there on, for

every 60% increase in funds in account, the trading volume doubles. And it surprisingly is a very
straight line.

(’ InteractiveBrokers

We face a challenging macro environment. One most of our customers have never experienced in
their lifetime.

For most of our history, Robinhood has operated in a period of low interest rates, low inflation and
rising markets. Our customers are now experiencing all three of these trends going in the opposite

direction, perhaps the first time in their lives.
# robinhood

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not BB | cding Nowhere
imply any affiliation with or endorsement by them. h/t- % @leading_nowhere



Bull Market Trading: Liquid(ity) Luck? DSP

Of our total equity retail revenue, 40% of revenue is coming now from millennials and GenZ;
30% is coming from 40-to-50-year-olds and another 30% coming from above 50-year-olds.

So, like in Cash, we encourage customer to go by our research recommendations. We have
given about 125 recommendations in the Q4 with a success rate of about 75%.

So, let me just give you two data points here. You have two types of customers;

a) customers who follow tools or recommendations given by us;

b) customers who do not follow rules and recommendations but do their own thing and
c) customers who do a combination of both.

What data is suggesting is that if you belong to the first basket where you almost always follow
the recommendations or tools given by us on ICIC| Direct, we have a success strike rate of
about 70-75% and therefore if you are following 100% of all of this, you will invariably land up
in the positive side making money. *

0 ICICI Securities

*Surely there are caveats here. If you have a money-making machine, will you try to monetize it for commission or use it to trade
with proprietary capital while guarding it with enchantments, snares, trolls & dragons among other things.

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not B | c.ding Nowhere
imply any affiliation with or endorsement by them. h/t: %

¥ @leading_nowhere



New Age Tech: Deep Dark Woods?

Peak EV to Sales (FWD) In Stock Price Decline

Last Two Years From Peak

Zoom 54 -84%
Shopify 47 -78%
Robinhood 29 -81%
Twilio 27 -76%
Roblox 24 -76%
Roku 23 -79%
Teladoc 21 -89%
Sea 17 -718%
Coinbase 15 -80%
Block 11 -68%
Peloton 10 -90%
Uber 7 -60%

Source: Bloomberg, EV is Enterprise Value

DSP

Now it’s about free cash flow. We can (and should) get
there fast.

The average employee at Uber is barely over 30, which
means you’'ve spent your career in a long and

unprecedented bull run. This next period will be
different, and it will require a different approach.

The hurdle rate for our investments has gotten higher,
and that means that some initiatives that require
substantial capital will be slowed. We have to make
sure our unit economics work before we go big. The

least efficient marketing and incentive spend will be

pulled back. We will treat hiring as a privilege and be

deliberate about when and where we add headcount.

We will be even more hardcore about costs across the
board.

- Dara Khoshrowshahi, CEO Uber (in an email to
employees)
Source: CNBC

“Now | see just how young, how (stupid) | was
Eves closed tight, throwing punch after punch at the world
Sarah, is it ever gonna be the same?”



New Age Tech: DSP

Transaction-based revenues were $218 million for the quarter, down 48% year over year and 17%
sequentially.

This was driven by declines in the number of customers trading as well as the average notional
size of their trades, a pattern that we saw across all asset classes. Equities revenue was $36
million, down 73% year over year and 31% sequentially. Customers placing trades were down
46% year over year, while notional volumes per trader were down 24%. Options revenue was
S127 million, down 36% year over year and 22% sequentially.

Customers placing trades were down 44% year over year and options contracts per trader were
down 33%. And crypto revenue was S54 million, down 39% vyear over year but up 13%
sequentially. Customers placing trades were down 61% year over year and notional volumes per
trader decreased by 22%

Turnarounds are hard work. It’s intellectually challenging, emotionally draining, physically
exhausting, and all consuming. It’s a full contact sport.

I’'ve been in the CEO role of Peloton since February 9. During those three months I've focused on: 1.
stabilizing the cash flow 2. getting the right people in the right roles and 3. growing again

ﬁ PELOTON

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not
imply any affiliation with or endorsement by them.



New Age Tech: Deep Dark Woods? DSP

We launched Coinbase in India on April 7, and this includes ramps into the crypto economy.
There's a lot of interest in crypto among the people there in India.

We had an integration with what's called UPI. And this was a great example of just our
international strategy. A few days after launching, we ended up disabling UPIl because of some
informal pressure from the Reserve Bank of India, which is kind of the Treasury equivalent there.
And India is a unique market, in the sense that the Supreme Court has ruled that they can't ban
crypto, but there are elements in the government there, including at Reserve Bank of India, who

don't seem to be as positive on it.

coinbase

Net loss per share of $41.58, primarily driven by non-cash goodwill impairment charge of $6.6

billion or $41.11 per share
Teladoc.

Teladoc stock price is $32 (18-May-2022). It has merged with Livongo valued at $18.5 BN in Aug HEALTH
2020 on which it took an impairment charge of $6.6 BN.

In a moment like this, it gets very easy for many people to put off the decision to purchase a car for
many possible underlying reasons. And so historically, you can see car sales slow for a period and
generally, that generates pent-up demand. And it alleviates relatively quickly. | think we do have
extra dynamics going on right now. We have inflation. We have reduced new car production. We
have car prices that are massively outpacing inflation in terms of price increases. =\

u—

\ /
Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not

imply any affiliation with or endorsement by them. C /\ RVA N A




Streaming Wars: Spoiled For Choice? DSP

The OTT market in India is fragmented with about 40 players but it is starting to consolidate (ZEE/Sony
merger). IPL broadcast rights for 2023-2027 could be auctioned for more than $7 BN.

English has only 18% share in OTT subscribers with Hindi at 52%. 40% subscribers are from Tier 2 cities
(Source: Bernstein Research). Netflix has struggled in India.
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h . Jayesh Jain
/t ; @jayesh123jain



Streaming Wars: Spoiled For Choice? DSP

We were now fully committed to also becoming a distributor of our own content, straight to consumers,
without intermediaries. In essence, we were now hastening the disruption of our own businesses, and the
short-term losses were going to be significant. As one example, pulling all of our TV shows and movies-
including Pixar and Marvel and Star Wars-from Netflix's platform and consolidating them all under our own
subscription service would mean sacrificing hundreds of millions of dollars in licensing fees.

- Bob Iger, Former CEO

When industries undergo tectonic shifts, the leaders often fail to acknowledge the change. It implies reassessing a
dominant position and sacrificing a profitable business. It’s hard to go back to the drawing board. It’s hard to build again
from scratch. Kodak, IBM, Xerox and General Motors had the capabilities and resources to recognize the changes in their

respective industries and execute a transformation, but the psychological/organizational inertia is tough to overcome.

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not h/t: ‘& ggz’;ﬁ;glam
imply any affiliation with or endorsement by them.



Streaming Wars: Spoiled For Choice? DSP

In every single other major market, we have got the flywheel spinning. The thing that frustrates us is
why haven’t we been as successful in India, but we are leaning in there.

Q4CY21 Call

However, | want to reiterate that we continue to see value in the moviegoing experience, especially
for big franchise blockbusters. And given the performance of titles like Spider-Man: No Way Home,
we are looking forward to kicking off our summer slate with another Marvel franchise film, Doctor
Strange in the Multiverse of Madness. That said, audiences will be our North Star as we determine
how our content is distributed. And we do not subscribe to the belief that theatrical distribution is
the only way to build a Disney franchise. The

!“' @ALT%%NEP

Company

| do not believe that sports is the only way to grow the OTT business. Sports is certainly a faster way
to grow it, but can it not be done without sports? Certainly, it can be. :

Extraordinary Together

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not h/t: ‘g &‘;Z’;éf;glam
imply any affiliation with or endorsement by them.



Consumer Sector:

Impact of rising modern trade share on market share of the

leader in the category

Deodorants

Hair Care

Colour Cosmetics
Home Insecticides
Oral Care

Soft Drinks
Bath & Shower

Coffee

Cooking Ingredients and Meals
Laundry Care

Surface Care

Toilet Care

No Impact
No Impact
No Impact
No Impact

Source: Euromonitor, Internal. Based on analyzing market share of category

leaders across courtiers with varying levels of MT penetration

DSP

Some categories have seen sharp erosion in the
market share of category l|eaders across
countries with increasing penetration of
modern trade. Oral care/Soft drinks have seen
negligible impact as it’s a consolidated market
with strong brand loyalty. The positive impact
for some categories like deodorants and hair
care seems contrary to expectations. (Do you have
a good hypothesis? Mail it to thetranscript@dspim.com).

Modern  trade/Ecommerce  provide the
distribution channel to challengers and direct to
consumer brands and it is getting easier to build
awareness about your brand digitally.
Distribution and advertising have historically
been the strongest moats that large consumer
companies enjoyed.


mailto:thetranscript@dspim.com

Consumer Sector: DSP

The classic consumer business model used to revolve around building a dominant brand through significant
marketing investments and then dominating the distribution channels by blocking retail shelf space. Scale
was a huge advantage as it allowed you to invest in national TV advertising (the most efficient tool for
building a brand) and defray distribution and promotion expenses over a larger volume.

Consumers are taking greater control of what, why and how they buy. They are better informed. In this new
world, companies need to spend 70 per cent of their energy and money into building a better
product/service and only 30 per cent into shouting about and marketing the product to the world. This is
the exact opposite of what was needed in the previous regime, where-in 70 per cent of effort was put into
marketing.

All the incumbent advantages are being disrupted.

- Akash Prakash, Amansa Capital, Sep 2017, Business Standard

https://www.business-standard.com/article/opinion/consumer-stocks-and-premium-valuations-117090401473 1.html

If you had subscribed to Akash’s view in 2017 you would have given up on substantial gains in some of the consumer names. But is this proof that the
arguments themselves are incorrect? There are counterpoints but the sector/stock performance is not one of them.


https://www.business-standard.com/article/opinion/consumer-stocks-and-premium-valuations-117090401473_1.html

Consumer Sector: Shrinking Moats? DSP

Increasing cost of acquiring customers online is a negative for growth of Direct to Consumer brands
as they have used digital platforms to acquire customers effectively. Traditional brands are also
responding to the D2C challenge.

AVERAGE COST PER 1,000 PAID SOCIAL MEDIA AD IMPRESSIONS (CPM)

GLOBAL OVERVIEW

YAE:

Q4 2020 Q1 2021 Q2 2021 Q3 202] Q4 202]

SOURCE: MNOTES: we

COMPARABILITY: are, HOOtSUite

social

Source: Hootsuite



Consumer Sector: DSP

As part of our digital first journey on Lakme, we are leading brand building online, whether it be
through Influencer Marketing at scale of pioneering new initiative, like Influencer Commerce. We
are scaling up Ecommerce capabilities.

Our D2C website already has 25 million annual website visits. And together with the Ecommerce
platform, our online sales today contribute 30% of our Lakme business.

As (share of) modern trade and ecommerce increases compared to GT, it increases the working
capital.

Wellness

Ecommerce is where we are very aggressive on innovation. Our innovation percentage for the
overall business is around 5%, but on Ecommerce it is in the range of around 11% to 12%. And that
will continue. And as in when innovation is tested out there on Ecommerce, we will roll it out in
modern trade and in selective way forward. N

N T
NI Ve Y,
AN "':;'
NN

) |

'Dabur

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not
imply any affiliation with or endorsement by them.



Rural Economy: Still Stressed? DSP

Jobs demanded under MGNREGS above pre-COVID levels Contrary to prevalent narrative that high
crop prices are leading to higher rural
e incomes and demand a lot of companies
s reported subdued performance in the rural
25,000 markets.
20,000
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10,000 Although rural asset quality for lenders
5,000 . . . .
0 o X continues to hold indicating people are
8§ 5258535853585 238535358  prioritizingloan repayments.
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Rural wage growth still sluggish Lower MSP hikes
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Rural Economy: Still Stressed? DSP

Due to unprecedented inflation, FMCG market value growth has significantly slowed down and
volumes are declining in high single digits. The impact is more pronounced in rural where even
value growth has started declining. Consumers are tightening volumes and essentials are being

prioritized over discretionary categories e o

4 n l'\-\.“'
g Flincd
GG

Huadualasn Unadlenver Lusated

For the first time actually we've seen the rural pressure building up. And therefore liquidity
constraints in rural and consumption pressure also and with the squeeze on the wallet of the rural
consumer, that is being felt for the first time because earlier we used to get back our money from
rural in around 12 days time, now the cycle is actually almost double. We are getting back our

there is a compression in consumption, which is being visible in rural.

Rural, we are feeling more pain, more pressure in the rural side of India. Urban still there is a
movement. But in rural India, they are not able to absorb the inflation or price hikes.

REL/XO

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not
imply any affiliation with or endorsement by them.



Rural Economy: Still Stressed? DSP

If you look at the consumer purchase basket, prices of everything else... so while we are a very
small part of home improvement, if a person is building a home in say rural India, and | was in
rural U.P. two weeks back, and what the fellow was saying, sir, if you look at the increase in cost of
steel, cement, paint so on, suddenly the consumer needs another 20%, 25% over last year to make
the same room or the make the same two rooms. And that obviously therefore he tends to cut
down because he's got a fixed income. So where we are seeing actually demand subdued is in in
small-town rural, and wherever there as economic challenges. The rest, frankly, in our view, will

even out over a period of time.

Pidilite

Even though the economy has started improving, this is mainly because the demand from the
upper middle classes. So the formal sector and the upper middle class. So the bottom of the
pyramid that demand is still -- there is a drag there. We can definitely see this in rural areas. The
fund for social function like festivals, marriages et cetera have come down drastically.

& MANAPPURAM
. FINANCE LIMITED

We continue to see certain softness to the rural demand. Bajaj Electricals contribution from rural
and therefore exposure and vulnerability to rural is slightly higher than the rest of the industry and

that has a bearing on our accumulated aggregating number. .>
BAJAJ
Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not Bajaj Electricals Ltd.

imply any affiliation with or endorsement by them.
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Earnings Curve: Charts From Quarterly Presentations
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Large, Underpenetrated Credit Opportunity in India [RES

& FHUPTEL oM R L L BN

~UJ55 500 Bn Opportunity in MSME Lending
o Large and Growing Credit Opportunity that is 5till ~60% Unaddressed

US$ Bn Us% En

Total Credit Market

UsSS 2 092 Bn
Total MSME Addreszzable

Credit Demand (2019)

USS 493 Bn

Total Retail Market

Total Credit Market
US5 1,033 Bn
Us5 1,085 Bn 91,

Formal Credit
Tﬂ'ﬂaﬂf;‘:rﬂkﬂf Al Bank Supply (2017)

Loan Book &

US$ 6.4 Bn UsSS 193 Bn

Al Bank

Lo Bk CAGR: 17.8%

LSS 1.4 B

Digitally dizburzed retail loans (by Banks and NBFCsz) to rize:
Expected to increase from ~US5 18 Bn in FY21 (~10-11% of total disbursements) to ~US5% 107 Bn in FY24E (25-307% of total disbursements)

aource: CRIF Report 2021, REl Report on MSME:S - 2017, REI Dafabase, Redseer

Notes:
1. FY17 numbers based on growth from FY17 to Fr21: retail lcans growth of #1% to INR 77.5 L Cr, microfinance loans of 157% to INR 2.5 L Cr and commercial loans of

gahto MR 79 L Cr HIGH-ZUALITY LOAR BOHCHE 14
2. Based on AUM as of 31-Mar-22; AUM as of Mar-21 was ~U5% 5.0 Bn

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not
imply any affiliation with or endorsement by them.



Complementary Industry Capabilities

FY22 Revenue Spiit by Vertical (%, $mn)

LT

Let's Salve

Hevenue Revenue
($mn)  Share (%)

BFS] £974 A7T%

Hi-Tech & Media £255 12%

el e EEEm—————————————————————

CPG, Retail & Pharma $216 10%

-  Manufacturing $339 16%

M TN EEn S Ean B NN BN NN BN EEN NN GEN S S S S S S S S S S S S S S S S S S S S S S S S o

Energy & Utilities $187 9

Others £131 E%
[ s [

@,ﬁ Mindtree

Welrome to pn';-:.ih.lrﬂ

Hevenue Hevenue
($mn) Share (%)

BFsI $251 18%%:

Communications
! 14 43%
__Media & Technology $6

CPG, Retail, Mig $324 24%

Travel, Transportation
& Hospitality g 14%

CEEEECTIECS

DSP

LT 1| & Mindtree

Proforma (As-1s)

Revenue Hevenue
($min) Share (%)

BFSI $1,225 5%

Communications,
Media & Technology $aE3 23%

Mfg, CPG, Retail,

Healthcare $308 T

Energy & Utilities $187 50

Travel, Transportation
& Hospitality $195 5%

Others £131 4%

o | sas | oo

kot Verticals for LTI & Mindire= |= a5 per the ourmenl discoosurnes for the compan bes.

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not
imply any affiliation with or endorsement by them.
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Sequential improvement in Gross Margin from lows of 2" Qtr. Full benefit of the
calibrated price increases taken in Nov’21 & Dec’21 supporting Q4 margins

~15% Material
inflation. ~3%

Price increase

taken in Q1
46.0% 45.0% 45.4% A3.6%

I I I I 33.9%

Ql1FY21 Q2FY21 Q3FY21 Q4FY21 Q1FY22
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Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not
imply any affiliation with or endorsement by them.

~6% Material

inflation. ~4%
additional

Price increase
taken in Q2

~4% Material
inflation. ~q 07

~15% Material
additional inflation

Price increase in Q4
taken in Q3

39.7%
36.9%

Q4FY22




High Growth Opportunity in the Indian FMEG Industry

DSP

@
POLYCHO

Conmnestion Zindagd Ka

Macro drivers include evolving consumer aspirations, increasing awareness, rising income, rural

Fans & Appliances

b

131Bn

= Preference for energy
efficient fans & appliances

=  Value added products

* Increasing demand for
premium and smart fans
with aesthetic appeal

electrification, urbanisation, digital connectivity

Switches
__m/m

72Bn

Customer preferences
towards modular switches

Demand for safe and secure
switches

Greater awareness towards
building automation and

management

Notes: Industry estimaotes, Polycob estimates; Figures in INR

Switchgear -

227Bn

= LV to outgrow MV / HV
segment

*  Modular devices and safe
products gaining preference

= Rising demand for various
electrical appliances

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not
imply any affiliation with or endorsement by them.

Lighting

187Bn

= Considerable shift towards
LED segment

=  Government efforts and
consumer awareness towards

energy efficient technology

=  Emerging technology trends
like Smart LED's
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Macro Context - Medium Term (3-5 years)

Domestic International
» Structural reforms to improve quality of India’s growth » Enhanced GCC capex post recovery in oil prices
» Pickup in “Manufacturing” in this “MAKE" decade » Growing opportunities in Africa — enhanced bi-lateral / multi-
» Country expected to post top quartile growth among emerging lateral funding support
nations: likely comeback of the Indian consumer » Rearrangement of global supply chain & consequent shift In
» (Capexresurgence export hubs
» Government focus on investment revival (NIP / NMP / DFI / » Establishment of “New World Order” - amidst ongoing
Public Procurement initiatives / new PPP models) geopolitical developments
» Return of Private Capex (Improved business confidence, » “Corrosion of globalization” amidst thrust towards
demand outlook, strong Balance Sheet and PLI incentives) “Localisation”
» Evolution of “Digital Infrastructure” » Continued Capital flows into “High yielding” markets

» ESG focus — Renewables, Green Hydrogen

Risks

Geo-political conflicts and volatile oil prices impacting Indian Macros (Growth / Inflation / current account / fiscal deficit)
US interest rate hikes impacting capital flows into India

Continued supply chain constraints and talent management

Vision of Government policy framewaorks: to set the course of nations across the globe

b C C B

@ LARSEN & TOUBRO EPC PROJECTS HI-TECH MANUFACTURING SERVICES

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not
imply any affiliation with or endorsement by them.



Breakeven in Q4 below longer term 350k annual target

Units 000’s

e O C U S

> CHARGEY

Annualised 360 350+
Breakeven 300
Wholesales

FY20 H1 FY22 H2 FY22 FY23

Quarterly Breakeven

Wholesales 165 135 100 90 75 c. 85

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not
imply any affiliation with or endorsement by them.



Global mid-size motorcycle market is underserved and is a huge opportunity

DSP

The Oddity of the Motorcycle Industry Globally... is an opportunity

Most
Industries
Mass
Motorcycle Premium
Industry e
|
Mass

INVESTOR PRESENTATION
May 2022

.|I||||]

Developing =
Markets 750ce 2%
250

-1 90¢cc 304

RE is dnving upgrade along 2%
with premiumisation in India

and increasingly in other

developing markets

<250cc
Commuter
Motorcycles
Huge opportunity
bath in developed
and developing o
markets
Leisure
Motorcycles
> fhlcc
1%
250-7T50ce 5%
Arkets <250cc

CAGR:2012-18

Motorcycles
Industry

Royal Enfield's ambition is to lead
and grow the global mid-sized
motorcycle segment (250-750cc)

= (Global players focussed on super
hike segment with higher margins

= City dwellers as well as ageing
population do not prefer super-fast
and expensive motorcycles

= | ack of premium brands in the
seqgment

Mote: Numbers are as per Royal Enfield's research for its pricnty international markets

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not

imply any affiliation with or endorsement by them.
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Should monitor the growth in pairs sold going ahead

Operating Highlights

Credit Rating

Average Realization per pair [in

Mumber of Pairs Sold {in Cr.

Rating agency : ICRA

Long term : AA

COutlook - Positive

Short term T Al+

RELAXO

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not
imply any affiliation with or endorsement by them.



The market is shifting to watches from fitness bands (B=Band, W= Watches)

Wearables Market

Last 3 years CAGR
Vol- 57% Val-70%

Source: IDC Jan 27
& internal sources

Vol Val
MoP: R5.3890 MoP: R5.6206 MoP: R5.5038 MoP: Rs.4761
21 Mn
9639 Cr
16 Mn
1934 Cr
4270 Cr
6.9 Mn
5.9 Mn
2276 Cr
2019-20 2020-21 2021-22 2022-23 (Est)
B: 68% W: 320 B 45% W: 55% B: 11% W: 89% B 6% W 949%

Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not
imply any affiliation with or endorsement by them.
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Inflation surging globally

Supply chain disruptions| Commodity supercycle | Greenflation
Russia — Ukraine conflict exacerbates the situation

AT\

Enduring Yalae

Interest rates moving up

Commodity Price Index
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Logos used are trademarks™ or registered® trademarks of their respective holders. Use of them does not
imply any affiliation with or endorsement by them.
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MUTUAL FUND

NOBODY KNOWS...
Board of Directors of Theranos

A health technology company founded in 2003 in US by 19 yea old Elizabeth Holmes. 2013 valuation: ~$10 BN.

George P. Shultz: Former US Secretary of State

Gary Roughead: Retired US Navy admiral

William J. Perry - Former US Secretary of Defense

Sam Nunn: Former US Senator, Chairman of Permanent Subcommittee on Investigations
James N. Mattis: Retired United States Marine Corps general

Richard Kovacevich: Former CEO of Wells Fargo

Henry A. Kissinger: Former US Secretary of State

William H. Frist: Heart and lung transplant surgeon and former US Senator

William H. Foege: Former Director of the CDC

Riley P. Bechtel: Chairman of the Board of the Bechtel Group, Inc.

Sunny Balwani: President and COO

Elizabeth Holmes: CEO and Chairman of the Board Source: Business Insider

Theranos ceased operations in 2018. Elizabeth Holmes & Sunny Balwani were charged by SEC with

“elaborate, years-long fraud” wherein they "deceived investors into believing that its key product — a
portable blood analyzer — could conduct comprehensive blood tests from finger drops of blood”.
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MUTUAL FUND

Disclaimer

This document is for information purposes only. In this document DSP Investment Managers Private Limited (the AMC) has used information
that is publicly available, including information developed in-house. Information gathered and used in this document is believed to be from
reliable sources. While utmost care has been exercised while preparing this document, the AMC nor any person connected does not warrant
the completeness or accuracy of the information and disclaims all liabilities, losses and damages arising out of the use of this information. The
statements contained herein may include statements of future expectations and other forward looking statements that are based on prevailing

market conditions / various other factors and involve known and unknown risks and uncertainties that could cause actual results, performance
or events to differ materially from those expressed or implied in such statements.

The recipient(s) before acting on any information herein should make his/their own investigation and seek appropriate professional advice. Past
performance may or may not be sustained in the future and should not be used as a basis for comparison with other investments. The
sector(s)/stock(s)/issuer(s) mentioned in this Document do not constitute any research report/recommendation of the same and the Fund may

or may not have any future position in these sector(s)/stock(s)/issuer(s). All opinions, figures, charts/graphs and data included in this Document
are as on date and are subject to change without notice.

This Document is generic in nature and doesn’t solicit to invest in any Scheme of DSP Mutual Fund or construe as investment advice.

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.




