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Salient features of the IPO:

* Seshaasai Technologies Ltd. (STL) is a technology-driven, multi-location
solutions provider specializing in payments, and communications &
fulfilment solutions primarily for the banking, financial services and
insurance (“BFSI”) industry, with strong focus on data security and
compliance. It also offers Internet of Things (“loT”) solutions across
industries. It is one of the top two payments card manufacturers in India
with a market share of 31.9% in FY25 (up from 25.0% in FY23) & is one of
the largest manufacturers of cheque leaves in India.

* The company has raised Rs. 120Cr in a Pre-IPO placement, issuing 0.284cr
shares at Rs. 423 each to investors including Tata AlG General Insurance,
VQ FasterCap Fund Il, and Valuequest India G.I.F.T Fund.

* This issue is a combination of fresh issue (Rs. 480cr) and OFS (Rs. 316.54 -
333.07cr). The company will not receive any proceeds of the OFS. From
the fresh issue net proceeds & the pre-IPO placement, the company will
be utilizing Rs. 197.91cr for funding capital expenditure for the expansion
of existing manufacturing units; and Rs. 300cr for repayment of certain
outstanding borrowings of the company. Residual proceeds will be used
for general corporate purposes.

Key competitive strengths:

* Established Leadership Position in the Large and Regulated Payment
Solutions Industry with High Barriers to Entry

* Long Standing Relationships with a Large Customer Base

* Comprehensive Portfolio of Customizable and Scalable Solutions

* Proprietary Technology Stack Enabling Bespoke Solutions

* Pan-India Advanced Manufacturing Capabilities

* Track Record of Healthy Financial Performance

* Experienced Promoters and Senior Management Team backed by
Committed Employee Base

Business strategy:

* Consolidate Leadership Position in Payment Solutions

* Expand Offerings in the lIoT and RFID Space

* Increase Wallet Share from Customers

* Focus on Entering into International Markets

* Focus on Inorganic Growth through Strategic Acquisitions

Risk and concerns:

* Dependence on banking clients

* Delay in adapting to emerging technologies may affect competitiveness
* Data security breaches or cyber-attacks could damage reputation

* High dependence on printing and smart card solutions

* Non-compliance with strict regulatory and data privacy norms

* Rising raw material costs may impact margins

Valuation Overview and IPO Rating:

Choice

20th Sept. 2025

Issue details

Price band Rs. 402 - 423 per share
Face value Rs. 10

Shares for fresh issue 1.135- 1.194cr shares
Shares for OFS 0.787cr shares

Fresh issue size Rs. 480cr

OFS issue size Rs. 316.54 - 333.07cr

Total issue size 1.922 - 1.981cr shares
(Rs. 796.54 - 813.07cr)
Emp‘loyee reservation 0.005cr shares (Rs. 2.0cr)
portion
1.917 - 1.976c¢r shares

Netissue size (Rs. 794.54 - 811.07cr)

Bidding date 23rd Sept. - 25th Sept. 2025
Imphed MCAP at higher Rs. 6,844.2cr
price band

Implled e.nterprlse value at Rs. 7,144 4cr
higher price band
IIFL Capital Services Ltd., ICICI

Book running lead manager Securities Ltd., SBI Capital Markets

Ltd.
Registrar MUFG Intime India Pvt. Ltd.
Sector BFSI Technology

Pragnyat Pravin Lalwani, and
Gautam Sampatraj Jain

Percent of

Promoters

Category issue (%) Number of shares
QIB portion 50% 0.959 - 0.988cr shares
Non institutional 10% 0.192 - 0.198cr shares
portion (Big)
N iele 5% 0.096 - 0.099cr shares
portion (Small)
Retail portion 35% 0.671 - 0.692cr shares
Finalization of basis of allotment 26th Sep. 2025
Unblocking of ASBA account 29t Sep. 2025
Credit to demat accounts 29th Sep. 2025
Commencement of trading 30t Sep. 2025

Pre and post - issue shareholding pattern

Pre-issue Post-issue

Promoter & promoter group 93.21% 81.81%
Public 6.79% 18.19%
Non-promoter & Non-public 0.00% 0.00%
Total 100.00% 100.00%
Number of shares per lot 35

Employee discount Rs. 40 per share
Application money Rs. 14,805 per lot

STL is a technology-driven, multi-location solutions provider specializing in payments, and communications & fulfilment solutions
primarily for the BFSI, government, telecom, and enterprise industries, with strong focus on data security and compliance. With about
32% of the market share in India, the company offers a comprehensive portfolio spanning smart cards, secure data management,
transaction cards, and digital communication solutions. Its ability to manage the entire payments lifecycle from secure data receipt to
personalization, printing, and final delivery, differentiates it as one of the few integrated players in the industry.

The Indian secure payments industry is poised for sustained growth, driven by recurring replacement demand from card expiries every
3-7 years, mandatory security upgrades, and policy-driven adoption of secure digital solutions. With BFSI and government contributing a
significant share of its order pipeline, STL is strategically positioned to benefit from this secular uptrend. The industry’s high entry
barriers stemming from regulatory approvals, technology intensity, and entrenched incumbency further reinforces the company’s

competitive position.

There are no comparable peers having business model similar to the company. At the upper end of its price band, the company is valued
at a P/E of 30.8x (FY25 EPS of Rs. 13.7). STL’s diversified offerings, and long-standing customer relationships provide strong growth
visibility. Supported by recurring demand drivers and alignment with India’s digital infrastructure priorities. Thus, we recommend a

“SUBSCRIBE” rating.

Research Analyst: Rajnath Yadav
Email: rajnath.yadav@choiceindia.com
Ph: +91 6707 9999; Ext: 912
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Key Highlights of the Industry and the Company:

The total number of payment cards in circulation in India, encompassing credit cards, debit cards, and prepaid payment instruments,
stood at 140.3cr units in 2024 and is anticipated to grow to 222.5cr units by 2030, with an expected CAGR of 8.0% from 2024 to
2030. In 2024, the total market for payment cards in India was valued at Rs. 3,080.4cr, and it is projected to reach Rs. 6,168.4cr by
2030, growing at a CAGR of 12.3% from FY24 to FY30.

STL is a technology driven multi-location solutions provider focused on offering payments solutions, and communications and
fulfilment solutions catering primarily to the BFSI industry, with data security, and compliance at the core of our solutions. It also
offers IoT solutions to a diverse set of customers across industries. It is one of the top two payments card manufacturers in India with
a market share of 31.9% in FY25 for credit and debit cards issuance in India improving from 25.0% in FY23 & one of the largest
manufacturers of cheque leaves in India.

Its business verticals comprise

* Payment Solutions: it offers a wide range of payment instruments including cards, cheques, and innovative non-card form
factors like wearables, wristbands, and key fobs. It designs, develops, and personalizes these instruments with secure data
embedding, supported by patented QR and NFC-enabled technologies. In FY25, it supplied 9.14cr payment cards, and
118.88cr cheque leaves. It pioneered ‘Made in India’ metal and biometric cards, RuPay wearables, and merchant QR codes
with tap-and-pay. 7 of its units have been approved by the Indian Banks Association for secure printing, and 3 of the units
are certified by global schemes for card personalization.

* Communication and Fulfilment Solutions: It offers secured omni-channel communication solutions across print, PDF, email,
and SMS, delivering policy documents, statements, bills, notices, marketing campaigns, and customized communication
with audit trails for regulatory compliance. It supplied 2.74cr policy documents and 2.33cr communications for insurance
companies in FY25, along with 1.48cr tax identity cards and a cumulative 47.98cr citizen identity cards. STL also services
government agencies and BFSI networks through strategically located units, supporting 35,800+ bank branches with over
1,780 SKUs. Its end-to-end inventory and order management system (IOMS) ensures timely, cost-efficient delivery and low
inventory levels.

* 1oT solution: It provides a full range of radio frequency identification (RFID) - enabled inlays, tags, labels, and automation
hardware, supported by proprietary platforms for printing, encoding, and source tagging. The company provides customized
RFID tags and loT ecosystem services, including firmware/hardware design, middleware deployment, and end-to-end
integrated solutions. Its RFID offerings serve industries like retail, logistics, renewable energy, manufacturing, and BFSI,
enabling authentication, traceability, inventory management, and pilferage reduction. In FY25, it supplied 32.29crRFID tags
and labels.

STL’s proprietary platforms, built on advanced technologies and diverse communication protocols, power solutions to drive higher
productivity, improved customer experience, and greater business scalability for clients. Its technology stack includes

* RUBIC: is STL's proprietary platform that processes encrypted data, applies business rules, and generates personalized
outputs. Initially built for BFSI communications, it now integrates with enterprise systems and supports loT solutions,
enhancing efficiency and customer experience.

* eTaTrak: an Al-powered deliverables and logistics management system integrates the stakeholders, partners and end-
consumers enabling traceability of communications, while reducing costs, enhancing customer satisfaction and improving
overall deliveries.

* lOMS: A web-based inventory and order management platform that streamlines catalog control, approvals, and backend
processes, while integrating vendors and logistics for efficient operations.

* izelOT: a proprietary platform designed to meet multi-dimensional needs of an loT ecosystem for varied industries, enables
seamless device communication, secure data collection, and delivery across diverse use cases, with built-in traceability,
integration, and security.

In FY25, STL produced 119cr cheque leaves (44.1% of 270cr installed capacity); 9.1cr cards (64% of 14.3cr); 85,385 metal cards
(18.2% of 4,68,000); 313cr off-set sheets (64.1% of 488cr); and 32.9cr RFID tags and labels (65.9% of 50cr). The company operates 24
manufacturing units across 7 locations and 9 godowns, supported by two R&D labs. With approved facilities for plastic, metal,
sustainable, biometric cards, wearables, and payment stickers, STL offers advanced, scalable, and innovative solutions.

It served a diverse BFSI customer base, including leading banks, insurers, depositories, and fintechs. In FY25, STL provided services to
10 of 12 PSUs, 9 of 11 small finance banks, 15 of 21 private banks, and a significant share of general and life insurers, reflecting
strong trust and industry acceptance.

In FY25, 83.78% of the revenue was contributed by the BFSI sector and 16.22% from non-BFSI sectors. The revenue was also
concentrated among key clients, with the top 10 customers accounting for 65.77% of total revenue. Specifically, the top 5 customers
contributing 49.12%.

Revenue Bifuraction

i CAGR over
Particulars FY22 FY23 FY24 FY25 FY22-25
Payment solutions 420.06 707.56 1052.38 914.69 29.62%
Communication & 243.22 425.70 443.47 434.49 21.34%
fulfillment solutions
loT solutions 2.22 4.13 53.94 106.23 263.21%
Others 6.46 8.45 7.58 6.12 -1.80%
Revenue from sales of 671.95 1145.85 1557.37 1461.53 29.57%

products & services
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Financial statements:

Restated consolidated profit and loss statement (Rs. cr)

FY22S FY23C FY24C FY25C CAGR over FY22-25
Revenue from operations 672.6 1,146.3 1,558.3 1,463.2 29.6%
Cost of material consumed (422.8) (766.8) (949.4) (843.1) 25.9%
Purchases of stock-in-trade (6.5) (9.4) (6.6) (4.0) -15.4%
Change in inventories of
finished goods, work-in- 9.6 30.8 (31.9) (4.2) -175.9%
progress & stock-in-trade
Gross profit 252.8 400.9 570.4 611.9 34.3%
Employee benefits expenses (40.6) (45.5) (55.6) (60.4) 14.1%
Other expenses (110.2) (155.5) (223.1) (191.6) 20.2%
EBITDA 102.0 199.9 291.6 359.9 52.2%
::;:zieast"’” and amortization (27.5) (32.3) (35.8) (41.2) 14.4%
EBIT 74.5 167.6 255.7 318.7 62.3%
Finance costs (24.0) (32.0) (34.2) (34.3) 12.7%
Other income 3.7 7.5 11.4 10.5 40.9%
PBT 54.3 143.1 233.0 294.9 75.7%
Tax expenses (17.0) (35.0) (63.7) (72.6) 62.3%
Reported PAT 37.4 108.1 169.3 222.3 81.2%

Restated consolidated balance sheet statement (Rs. cr)

FY22S FY23C FY24C FY25C CAGR over FY22-25
Equity share capital 1.9 88.8 147.6 147.6 325.7%
Other equity 179.7 201.3 286.4 490.5 39.7%
Non-current borrowings 97.6 136.5 167.0 175.2 21.5%
Non-current lease liabilities 19.8 19.7 19.3 13.7 -11.5%
Non-current provisions 11.3 10.8 15 1.8 -46.1%
Net deferred tax liabilities 8.6 9.2 13.8 16.1 23.4%
Trade payables 116.1 107.0 127.9 88.7 -8.6%
Current borrowings 102.0 146.1 153.8 177.7 20.3%
Current lease liabilities 12.5 9.7 10.2 12.1 -1.0%
I(i)atgﬁirti‘;‘;"e”t financial 11.3 8.1 16.0 206 22.2%
Current provisions 2.4 2.8 3.2 35 12.7%
Net current tax liabilities 4.4 6.6 5.6 2.9 -13.6%
Other current liabilities 1.1 36.0 6.1 10.1 108.8%
Total liabilities 568.9 782.5 958.4 1,160.4 26.8%
Property, plant & equipments 179.2 243.0 305.8 388.0 29.4%
Intangible assets 16.1 14.8 18.5 15.6 -0.9%
Capital work-in-progress 6.2 0.0 2.9 8.1 9.2%
L";j;i'si:;:ets under 0.0 0.0 0.6 15 0.0%
Right-to-use assets 30.2 27.0 26.6 22.8 -8.9%
Goodwill 0.0 0.0 20.4 20.4 0.0%
Non-current investments 0.7 0.7 0.1 0.1 -58.7%
Non-current loans 0.0 4.6 7.3 9.8 0.0%
gst:eet; non-current financial 204 13.2 15.8 111 -18.4%
Net current tax assets 1.7 3.5 3.7 3.7 28.4%
Other non-current assets 22.6 32.2 25.6 43.8 24.8%
Inventories 99.6 133.2 157.7 152.2 15.2%
Trade receivables 154.9 220.8 220.7 292.2 23.6%
Cash & cash equivalents 4.1 21.5 78.1 99.0 189.5%
za:aks:a;;:ff;:;?ser than Cash 9.3 333 28.7 28.8 46.0%
Current loans 0.0 19 13 13 0.0%
Other current financial assets 11.9 14.0 6.5 15.9 10.3%
Other current assets 12.1 18.9 38.3 46.2 56.2%
Total assets 568.9 782.5 958.4 1,160.4 26.8%

Source: Choice Equity Broking
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Restated consolidated cash flow statement (Rs. cr)
FY22S FY23C FY24C FY25C CAGR over FY22-25

Cash flow before working 108.0 209.4 304.2 368.2 50.5%
capital changes
Working capital changes (37.7) (125.7) (39.4) (126.8) 49.8%
Cash flow from operating 58.4 50.1 199.6 168.1 42.3%
activities
Purchase of fixed assets & (43.9) (76.9) (95.3) (117.4) 38.8%
CWIP
Cash flow from investing .
e (41.0) (71.3) (111.1) (113.2) 40.4%
Dividend paid (0.3) (0.3) (25.7) (19.0) 287.3%
Cash flow from financing (15.4) 38.7 (31.8) (34.0) 30.2%
activities
Net cash flow 2.0 17.5 56.6 20.9 117.9%
Opening balance of cash 2.1 4.1 21.5 78.1 235.7%
Closing balance of cash from a1 215 78.1 99.0 189.4%

continuing operations

Financial ratios

Particulars FY22 FY23 FY24 FY25 CAGR over FY22-25
Revenue growth rate 70.4% 35.9% -6.1%

Gross profit growth rate 58.6% 42.3% 7.3%

Gross profit margin 37.6% 35.0% 36.6% 41.8% 423 bps
EBITDA growth rate 96.0% 45.9% 23.4%

EBITDA margin 15.2% 17.4% 18.7% 24.6% 943 bps
EBIT growth rate 124.8% 52.6% 24.6%

EBIT margin 11.1% 14.6% 16.4% 21.8% 1,070 bps
Restated PAT growth rate 189.4% 56.6% 31.3%

Restated PAT margin 5.6% 9.4% 10.9% 15.2% 964 bps
Inventories days 54.1 371 341 38.6 -10.6%
Trade receivables days 84.0 59.8 51.7 64.0 -8.7%
Trade payables days (63.0) (35.5) (27.5) (27.0) -24.6%
Cash conversion cycle 75.1 61.3 58.3 75.6 0.2%
Inventory turnover ratio 6.8 9.8 10.7 9.4 11.8%
Trade receivable turnover ratio 4.3 6.1 7.1 5.7 9.5%
Acmj,ounts payable turnover 58 10.3 133 135 32.6%
ratio

Fixed asset turnover ratio 2.9 4.0 4.4 3.4 4.9%
Total asset turnover ratio 1.2 1.5 1.6 1.3 2.2%
Current ratio 1.2 1.4 1.6 2.0 20.0%
Quick ratio 0.8 1.0 1.2 1.5 25.8%
Total debt 243.2 320.1 366.3 399.2 18.0%
Net debt 239.1 298.6 288.1 300.2 7.9%
Debt to equity 1.3 1.1 0.8 0.6 -22.4%
Net debt to EBITDA 2.3 1.5 1.0 0.8 -29.1%
CFO to PAT 1.6 0.5 1.2 0.8 -21.5%
CFO to Capex 1.3 0.7 2.1 1.4 2.5%
CFO to total debt 0.2 0.2 0.5 0.4 20.6%
CFO to current liabilities 0.2 0.2 0.6 0.5 31.6%
RolC (%) 18.7% 30.7% 33.0% 31.8% 1,304 bps
RoE (%) 20.6% 37.3% 39.0% 34.8% 1,427 bps
RoA (%) 6.6% 13.8% 17.7% 19.2% 1,259 bps
RoCE (%) 16.9% 27.5% 34.7% 33.3% 1,642 bps
Restated EPS (Rs.) 2.3 6.7 10.5 13.7 81.2%
DPS (Rs.) 0.0 0.0 1.6 1.2 287.3%
BVPS (Rs.) 11.2 17.9 26.8 39.4 52.0%
(Og;jratmg cash flow per share 36 31 123 10.4 42.3%
Free cash flow per share (Rs.) (0.2) 2.8 3.2

Dividend payout ratio 0.9% 0.3% 15.2% 8.5% 767 bps

Source: Choice Equity Broking
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IPO rating rationale

Subscribe: An IPO with strong growth prospects and valuation comfort.
Subscribe with Caution: Relatively better growth prospects but with valuation discomfort.
Avoid: Concerns on both fundamentals and demanded valuation.

Research disclaimer & disclosure inter-alia as required under Securities and Exchange Board of India (Research
Analysts) Regulations, 2014

Choice Equity Broking Pvt. Ltd. (“CEBPL”) is a registered Research Analyst Entity (Reg. No. INH000000222; Cin. No. U65999MH2010PTC198714). Registered Address: Sunil
Patodia Tower, J B Nagar, Andheri (East), Mumbai 400-099. Tel. No. 022-6707 9999.

Compliance Officer: Prashant Salian; Tel. No. 022-6707-9999; Ext. 2310; email-id: compliance@choiceindia.com
Grievance officer: Deepika Singhvi ; Tel. No. 022-6707-9999; Ext. 834; email-id: ig@choiceindia.com

Investments in securities market are subject to market risks. Read all the related documents carefully before investing. Registration
granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns
to investors .

This Research Report (hereinafter referred as “Report”) has been prepared by Choice Equity Broking Pvt. Ltd. as a Research Entity (hereinafter referred as “CEBPL RE”). The
Research Analysts, strategists are principally responsible for the preparation of “CEBPL RE” research. The research analysts have received compensation based upon
various factors, which may include quality of research, investor client feedback, stock picking, competitive factors and firm revenues etc.

Whilst CEBPL has taken all reasonable steps to ensure that this information is correct, CEBPL does not offer any warranty as to the accuracy or completeness of such
information. Any person placing reliance on the report to undertake trading does so entirely at his/her own risk and CEBPL does not accept any liability as a result.
Securities and derivatives markets may be subject to rapid and unexpected price movements and past performance is not necessarily an indication of future performance.

General disclaimer: This ‘Report’ is strictly meant for use by the recipient and is not for circulation. This Report does not take into account particular investment
objectives, financial situations or specific needs of individual clients nor does it constitute a personal recommendation. The recommendations, if any, made herein are
expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase or sale of any security, derivatives or any
other security through CEBPL nor any solicitation or offering of any investment/trading opportunity on behalf of the issuer(s) of the respective security (ies) referred to
herein. These information / opinions / views are not meant to serve as a professional investment guide for the readers. No action is solicited based upon the information
provided herein. Recipients of this “Report” should rely on information/data arising out of their own study/investigations. It is advised to seek independent professional
advice and arrive at an informed trading/investment decision before executing any trades or making any investments. This ‘Report’ has been prepared on the basis of
publicly available information, internally developed data and other sources believed by CEBPL to be reliable. CEBPL or its directors, employees, affiliates or
representatives shall not be responsible for, or warrant for the accuracy, completeness, adequacy and reliability of such information / opinions / views. Though due care
has been taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of CEBPL shall be
liable for any direct, indirect, special, incidental, consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the information
/ opinions / views contained in this Report.

The price and value of the investments referred to in this Report and the income from them may tend to go down as well as up, and investors may incur losses on any
investments. Yester performance shall not be a guide for future performance. CEBPL does not provide tax advice to its clients, and all investors are strongly advised to take
advice of their tax advisers regarding taxation aspects of any potential investment. Opinions are based on the current scenario as of the date appearing on this ‘Report’
only. CEBPL does not undertake to advise you as to any change of our views expressed in this “Report’ may differ on account of differences in research methodology,
personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold CEBPL, its employees and
associates responsible for any losses, damages of any type whatsoever.

Disclaimers in respect of jurisdiction: This Report is not directed to, 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 or regulation or which would subject
“CEBPL RE” to any registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by “CEBPL RE” in any jurisdiction (other than India),
where any action for such purpose(s) is required. Accordingly, this ‘Report’ shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless
such action is in compliance with all applicable laws and regulations of such country or jurisdiction. “CEBPL” requires such recipient to inform himself about and to
observe any restrictions at his own expense, without any liability to “CEBPL”. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the
Courts in Mumbai (India).

Statements on ownership and material conflicts of interest, compensation - CEBPL and Associates reciprocates to the best of the knowledge and belief of CEBPL/ its
Associates/ research Analyst who is preparing this Report.

Disclosures of interest (Additional):

1)  “CEBPL”, its research Analyst(s), or its associates or relatives of the Research Analyst does not have any financial interest in the company (ies) covered in this Report.

2)  “CEBPL” its research Analyst, or its associates or relatives of the research analyst affiliates collectively do not hold more than one of the securities of the company
(ies) covered in this Report as of the end of the month immediately preceding the distribution of the research report.

3)  “CEBPL”, its research analyst, his/her associate, his/her relative, do not have any other material conflict of interest at the time of publication of this Report.

4)  “CEBPL”, its research analyst, and its associates have not received compensation for investment banking or merchant banking or brokerage services or for any other
products or services from the company (ies) covered in this Report, in the past twelve months.

5)  “CEBPL”, its research analyst, or its associates have not managed or co-managed in the previous twelve months, a private or public offering of securities for the
company (ies) covered in this Report.

6)  “CEBPL, or its associates have not received compensation or other benefits from the company (ies) covered in this Report or from any third party, in connection with
the Report.

7) CEBPLresearch analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Report.

8)  “CEBPL”, its research analyst has not been engaged in market making activity for the company (ies) covered in the Report.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our website i.e. https://choiceindia.com/research-listing.
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Research disclaimer & disclosure inter-alia as required under Securities and Exchange Board of India (Research
Analysts) Regulations, 2014 (Contd...)

The details of CEBPL, its research analyst and its associates pertaining to the companies covered in the Report are given below:

Yes /
No
1. Whether compensation has been received from the company (ies) covered in the Research report in the past 12 months for investment No
banking transaction by CEBPL
2 Whether Research Analyst, CEBPL or its associates or relatives of the Research Analyst affiliates collectively hold more than 1% of the No
company (ies) covered in the Research report

3. Whether compensation has been received by CEBPL or its associates from the company (ies) covered in the Research report No

4. CEBPL or its affiliates have managed or co-managed in the previous twelve months a private or public offering of securities for the company No
(ies) covered in the Research report

5. CEBPL, its research analyst, his associate, or its associates have received compensation for investment banking or merchant banking or No
brokerage services or for any other products or services from the company (ies) covered in the Research report, in the last twelve months

Copyright: The copyright in this research report belongs exclusively to CEBPL. All rights are reserved. Any unauthorized use or disclosure is prohibited. No reprinting or
reproduction, in whole or in part, is permitted without the CEBPL’s prior consent, except that a recipient may reprint it for internal circulation only and only if it is
reprinted in its entirety.

This “Report” is for distribution only under such circumstances as may be permitted by applicable law. This “Report” has no regard to the specific investment objectives,
financial situation or particular needs of any specific recipient, even if sent only to a single recipient. This “Report” is not guaranteed to be a complete statement or
summary of any securities, markets, reports or developments referred to in this research report. Neither CEBPL nor any of its directors, officers, employees or agents shall
have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this “report” or lack of care in this report’s preparation or publication,
or any losses or damages which may arise from the use of this research report.

Information barriers may be relied upon by CEBPL, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of
CEBPL.

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S.
issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related
financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect
within the United States. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a
currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or
related financial instruments.

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by CEBPL with respect to future
performance. Income from investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or
rise against the interest of investors. Any recommendation or opinion contained in this research report may become outdated as a consequence of changes in the
environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology
used herein.

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior written consent of CEBPL and CEBPL
accepts no liability whatsoever for the actions of third parties in this respect.

RAJNATH Digitally signed by

RAJNATH

BUDHIRAM BUDHIRAM YADAV
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