|l|
Exencial

Clear Secured Services Ltd

IPO Note
Apply for long-term
28th Nov 2025

Issue Details

Clear Secured Services Limited is an integrated facility management
and security services provider with nationwide operations, offering a
blend of soft services, hard services, staffing, e-surveillance, telecom
infrastructure, and business support solutions. Incorporated in 2008, the
company serves BFSI, government, telecom, and enterprise clients
across 15 states and 2 Union Territories with over 4,000 employees.
Through its technology-focused subsidiary CTSPL, it delivers Al-enabled
remote monitoring, loT-based security, and automation capabilities. With
117 active clients and a strong renewal base, the company emphasizes
scalable execution, operational efficiency, and long-term service
relationships. Their multi-service delivery approach enables cross-selling
and deeper client integration, supported by investments in digital
surveillance and infrastructure automation. With expanding demand for
outsourced facility management and tech-driven security, CSSL is well
positioned to scale further across institutional and enterprise portfolios.

Investment Rationale

Strong Presence in High-Growth IFM & Security Industry Clear
Secured Services operates within a rapidly expanding integrated facility
management and private security landscape driven by outsourcing
adoption, rise in commercial spaces and compliance-led service needs.
With BFSI, IT, telecom and government institutions actively increasing
external facility contracts, the business enjoys favourable demand
visibility. This positions CSSL to capture greater market share as FM and
security formalisation accelerates across India over the next 5-10 years.

Multi-Service Business Model Enables Cross-Selling Offering soft
services, hard services, ATM support, telecom infra, surveillance and
logistics under a unified structure strengthens the cross-selling potential
of the company. Clients increasingly prefer bundled service contracts
over multiple vendors, giving CSSL a cost and execution advantage.
This structure deepens engagement, increases billing per client and
enhances renewal conversions. Multi-vertical integration also supports
entry into new segments using existing client relationships.

Technology-Backed Operations via Subsidiary CTSPL The
technology-driven arm, Comfort Techno Services Pvt. Ltd., enhances
CSSL's offerings through Al-enabled video analytics, loT-based
monitoring and a 24/7 command center. This digital layer improves
efficiency, reduces manpower dependency and enables remote issue
resolution. With businesses adopting smart infrastructure systems,
technology integration opens access to premium contracts with higher
margins. It strategically positions CSSL ahead of legacy manpower-
heavy competitors.

Diversified & Reputed Client Base With 117+ active clients including
major financial institutions like Kotak Bank, Bajaj Finance, Diebold
Nixdorf and government-linked bodies, CSSL benefits from credibility-led
order flow. Sector spread across BFSI, telecom, IT, retail and infra
ensures revenue stability even when one industry slows. Such reputed
clientele also strengthens pitch quality for new contracts and supports
multi-year engagements through performance-led trust building.

Source: Company RHP, Exencial Research

Fresh issue of 64,85,000 equity shares

Aggregating up to ¥85.60 Cr

Issue Summary

Issue Size 385.60 Cr
Face Value %10 per share
Price band (per equity _
share) 3125 -3%132
Market Lot 1,000 shares

Minimum Investment 32,64,000 (2,000 shares)

No. of Shares pre-

issue 1,75,62,112
No. of Shares post-

T—— 2,40,47,112
Listing NSE SME (Emerge)

Indicative Timetable

Issue Opens on 01 Dec 2025
Issue Closes on 03 Dec 2025
Listing Commences on 08 Dec 2025

Issue Breakup

Category Up to No. of Equity Shares

Market Makers 3,25,000

Not less than 15% of Net

NIl (not less than) lssue

Not less than 35% of Net

Retail (not less than) Issue

Not more than 50% of Net

QIB (not more than)
Issue

Total 64,85,000 Shares

Book Running Lead Manager

Horizon Management Pvt. Ltd.

Bigshare Services Pvt. Ltd.

Objects of the Issue

Objective Amount (% Cr)

Investment in subsidiary Comfort

Techno Services Pvt. Ltd. (CTSPL) 35.25 Cr
for purchase of equipment

Funding working capital requirement  ¥26.00 Cr
Repayr_'nent / prepayment of 35.50 Cr
borrowings

General corporate purposes *

Total Gross Proceeds 385.60 Cr
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Pan-India Delivery Network The company operates in 15 states & 2 UTs through 17 branches and a
workforce exceeding 4,000 personnel. This scale enhances execution strength, supports multi-city
projects and improves onboarding response time during large rollouts. A wide footprint also lowers
client acquisition cost and helps CSSL qualify for projects requiring distributed manpower. Operational
presence across economic hubs strengthens long-term tender eligibility.

Strong Operating History & Business Evolution Since 2008, CSSL has transitioned from basic
management services to a technologically capable, multi-solution FM partner. Key milestones like
PSARA licensing across 11 states, ATM maintenance, telecom infrastructure and CRA operations
reflect structured capability building. This evolution showcases execution maturity, operational reliability
and ability to adapt to industry shifts. Historical expansion creates a foundation for future contract scale-
up and cross-vertical integration.

IPO Strengthens Balance Sheet & Debt Reduction Repayment of ¥35.50 Cr borrowings through IPO
proceeds reduces leverage and financial risk exposure. Lower interest expenses directly improve
bottom-line margins and cash availability for expansion. A deleveraged balance sheet enhances credit
standing and supports healthier working capital cycles in a manpower-heavy industry. It also positions
CSSL better for bidding larger institutional contracts requiring financial strength as qualification criteria.

Working Capital Boost for Scale Expansion 326 Cr infusion for working capital empowers CSSL to
strengthen hiring, deployment and vendor management critical for FMCG-style operational models
used in facility management contracts. It accelerates expansion of surveillance rollouts, ATM support
projects and on-site servicing capacity. Enhanced liquidity enables smoother billing cycles and reduces
execution friction. This funding becomes a direct capacity driver for revenue growth momentum.

Investment in Tech Subsidiary Enhances Margins The 35.25 Cr allocation to CTSPL for equipment
and technology infrastructure scales remote monitoring throughput, Al detection capability and
automation-led service efficiency. Tech-driven models yield better profitability vs traditional manpower
contracts and create differentiation in premium security functions. Over time, contribution from
surveillance-led revenue could increase blended margins. This capital push directly builds the
foundation for scalable, asset-light future earnings.

Source: Company RHP, Exencial Research

Exhibit 1: Key Business Strengths

( )

Strong, Ongoing Relationships with Clients
Across Key Sectors

Integrated Service Offerings & Strategic
Business Model

* Offers comprehensive facility management
across diverse sectors.

* Serves BFSI, telecom, IT, government, hospitality,
and retail sectors.

* Provides both soft and hard services under one
platform.

* Maintains long-term partnerships with 6 key
clients associated for 5+ years.

* Leverages shared resources for efficiency and
customized solutions.

* Achieves consistently high contract renewal rates.

J

Proven Financial Success Driven by
Scalable, Efficient Business Model

Direct Operations & Nationwide Presence

with Large Workforce

* Revenue CAGR: 24.13%, Profit CAGR: 20.32% (FY23-
FY25).

* ROE up from 9.53% to 10.74%, ROCE from 13.84% to
23.46%.

* Operates 17 branches across 15 states and 2 union
territories.

* Employs ~4,025 staff ensuring quality and direct
service control.

* Process standardization and adoption of digital
tools drive scalable growth.

* In-house and on-site training supported by
dedicated training teams.

Source: Company PPT, Exencial Research




Exencial Research Partners Clear Secured Services Ltd.

Key Risks

Client Concentration Risk Logiciel’s revenue base may be dependent on a limited set of high-value
clients. If one or more major clients reduce engagement, delay decision cycles or switch vendors,
revenue flow may weaken sharply. Concentration risk is especially relevant for small and mid-size IT
firms where recurring contracts form a large share of turnover. Diversification across geographies and
industries will be necessary to reduce revenue volatility in future.

High Dependence on IT Talent Availability The software engineering business relies heavily on
skilled developers, cloud architects and Al specialists. Any shortage in quality talent, rising salary
structures or higher attrition could increase operational costs and impair timely project delivery. With Al
and cloud talent becoming increasingly competitive, maintaining margins while scaling workforce could
be challenging. Failure to attract or retain skilled staff may limit capacity expansion and slow revenue
growth.

Intense Competition in IT Services Logiciel competes with domestic IT firms, global outsourcing
companies and low-cost development agencies. Pricing pressure is common in the services industry,
and customers often switch vendors for better pricing or broader capability. To retain customers, the
company must continuously innovate, upgrade skills and maintain competitive billing rates. If cost
advantages diminish or competitors scale faster, Logiciel’s market share and margins could come under
pressure.

Foreigh Revenue Exposure & Currency Risk A large proportion of revenue is generated from
international clients, exposing the company to currency fluctuations, geopolitical disruptions and
regulation changes. Any depreciation or volatility in key currencies may affect revenue conversion and
profitability. Downturns in client regions such as US or Europe could also lead to contract deferrals or
cuts. Managing forex exposure and geographic diversification becomes critical for stability.

Limited Domestic Brand Visibility Despite strong offshore capabilities, Logiciel’s domestic brand
recall remains limited. Weak presence in India may restrict enterprise client acquisition and limit
participation in larger, high-ticket digital transformation mandates. Strengthening marketing,
partnerships and brand positioning will require sustained investments, which may impact near-term
profitability. Failure to build visibility could slow scale-up or confine growth to smaller-ticket development
contracts.

Scaling Execution Risk Post-IPO growth will require rapid capacity expansion, stronger delivery
systems and structured process upgrades. Scaling too quickly without adequate internal controls could
lead to execution inefficiencies, delivery delays or client dissatisfaction. Managing a larger workforce,
multiple client engagements and product R&D simultaneously increases operational complexity. If
process maturity does not keep pace with growth, profitability and service quality may weaken.

Technology Evolution Risk Digital frameworks and Al models evolve rapidly, and tech adoption cycles
shift fast. If Logiciel is unable to keep pace with new architectures, emerging coding ecosystems or
automation tools, it may lose competitiveness. Upgrading teams, systems and R&D requires sustained
investment. Falling behind technologically could affect pricing power, reduce contract value and
increase the likelihood of client migration to more advanced tech providers.

Dependence on Promoter-Driven Leadership The company’s strategic execution is currently
promoter-led, with founders handling key decision-making functions. High dependence on a small
leadership team creates continuity risk. Any disruption, exit or crisis affecting CXO-level workforce could
impact long-term growth planning, talent onboarding and client management. Building second-line
leadership and institutionalising processes will be crucial to reduce key-person dependency and
maintain structured expansion.

Source: Company RHP, Exencial Research




Financial Overview

Clear Secured Services Limited has delivered consistent financial expansion over the last three years,
driven by the scaling of facility management operations and increasing adoption of technology-led
services through CTSPL.

Revenues have grown steadily, supported by wider client onboarding, deeper wallet share, and
stronger presence across BFSI and enterprise sectors. Profitability has strengthened with a visible rise
in EBITDA and PAT, reflecting operational efficiency, better cost absorption and improving contribution
from e-surveillance and automation services.

The company’s asset base has expanded meaningfully, indicating higher working capacity,
infrastructure enhancement and subsidiary investments. Overall, the financial trajectory highlights a
scalable model with improving margins, better cash-flow potential and a balance sheet that appears
more capable of supporting growth than in prior years.

Exhibit 2: Profit & Loss Statement

Particulars (X in Lakh) Aug’25 FY25 FY24 FY23
Revenue 22,844.61 47,617.53 34,754.28 30,903.86
Other Income 322.93 656.35 308.91 267.58
Total Income 23,167.55 48,273.88 35,063.19 31,171.44
Cost of Materials 8,454.92 20,217.24 11,961.33 11,246.33
Employee Costs 5,077.26 10,530.96 10,861.90 12,500.39
Other Expenses 7,168.00 13,788.31 9,752.25 5,680.13
Total Expenditure 20,700.18 44,536.51 32,575.48 29,426.85
EBITDA 2,144.43 2,236.85 2,180.06 1,458.32
EBITDA Margin 9.39% 4.70% 6.27% 4.72%
Finance Costs 400.09 1,002.94 377.24 305.86
Depreciation 302.25 210.90 307.87 431.71
PBT 1,765.03 2,523.52 1,802.59 1,007.02
PBT After Exceptionals 1,765.03 1,679.36 1,803.86 988.32
Tax 375.43 687.18 595.43 302.93
PAT 1,389.59 992.19 1,208.43 685.40
PAT Margin (%) 6.08% 2.05% 3.48% 2.22%

Source: Company RHP, Exencial Research
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Business Segments & Revenue Mix

Clear Secured Services Limited operates through two primary business verticals: Integrated Facility
Management (IFM) and Support Services. IFM forms the backbone of the business, offering both soft
and hard facility management solutions designed for large commercial and industrial environments.
The segment emphasises safety, hygiene and asset maintenance while delivering efficient manpower
deployment across sites. As businesses increasingly outsource non-core operations, IFM has become
the strongest revenue engine, contributing a major share of annual turnover and demonstrating
consistent year-on-year scale expansion.

The Support Services vertical complements IFM by offering telecom infra, interior works, cash
movement solutions, and other operational support capabilities boosting stickiness with clients and
enabling multi-service engagement. Revenue from support services continues to rise as organisations
seek bundled contracts rather than managing multiple vendors. Together, both segments reflect a
balanced growth model where IFM drives volume, and support services enhance value realisation,
cross-selling potential and long-term client retention.

Exhibit 5: Revenue from IFM & Support Services

24,219.39 24,409.04 IFM  mSupport Services
17,472.73
12,255.50
7,236.53 7,402.10
3,695.07 3,549.98
FYa3 FY24 FY25 Aug'25

Source: Company RHP, Exencial Research

Future Outlook

Clear Secured Services Limited enters its next phase of growth with a strong foundation in IFM and
increasing traction in technology-enabled security solutions. As corporate spaces expand, ATM uptime
monitoring increases, and enterprises continue outsourcing non-core functions, demand visibility for
facility management remains favourable. The company’s multi-segment structure provides room to
grow both horizontally across new geographies and vertically by deepening service penetration within
large institutional accounts.

A key future catalyst will be the expansion of CTSPL’s Al-surveillance and loT-automation capabilities,
allowing CSSL to move towards higher-margin, tech-augmented service delivery. IPO funding directed
toward working capital and borrowings strengthens balance sheet capacity for scale, while investment
in digital infrastructure creates runway for premium command-center-driven monitoring services. With
growing cross-selling potential, widening branch coverage, and increasing preference for integrated
solutions over fragmented vendors, CSSL is positioned to enhance profitability, expand enterprise
share, and evolve from manpower-centric execution to technology-led efficiency over the medium term.

Source: Company RHP, Exencial Research




Business Strengths

Clear Secured Services Limited stands on a solid operational base backed by nationwide delivery
capability, diversified revenue from IFM and Support Services, and a growing shift toward technology-
led surveillance through CTSPL. Strong client relationships across BFSI, telecom and enterprise
sectors provide stability, while the company’s multi-service offering enables deeper wallet share, cross-
selling and long-term contract retention. Its improving profitability, scale-driven efficiencies and
expanding footprint position the business to capitalise on India’s rising outsourcing and security
automation demand.

Valuation View

With consistent revenue growth, expanding PAT trajectory, and stronger EBITDA contribution from
tech-enabled monitoring, CSSL reflects the attributes of a scalable IFM and security automation player
transitioning into higher-margin services. Debt reduction via IPO proceeds enhances financial flexibility,
while ongoing capex into CTSPL builds valuation upside potential. As margins improve and recurring
revenue strengthens, the company’s long-term earnings visibility appears favourable compared to
traditional manpower-heavy FM businesses.

Recommendation (Stronger View)

Given Clear Secured Services Limited’s expanding scale, rising tech adoption, diversified revenue
model and improving profitability trend, the IPO stands out as a strong subscribe candidate,
particularly for investors seeking long-term compounding growth in the facility management and
security automation space. The company’s transition from manpower-heavy to technology-augmented
operations enhances future margin potential, while balance sheet strengthening through IPO proceeds
adds financial comfort. With stable client renewals, multi-service cross-selling opportunities and
industry tailwinds supporting continued expansion, this offering appears well-positioned for long-term
wealth creation and portfolio allocation.

Source: Company RHP, Exencial Research

Exhibit 3: Peer Comparison

Metrics Clear Secured Aarvi Encon Integrated Personnel Services Kapston Services
Services Ltd Ltd Ltd Ltd

EPS () 6.20 6.79 8.59 8.79

P/E Ratio [e] 20.28 32.01 36.71

Revenue (X Lakh) 47,617.53 51,038.90 31,623.07 68,943.16

EBITDA (X Lakh) 2,236.85 1,339.00 1,210.56 3,094.99

EBITDA Margin 4 79 2,62 3.83 4.49

(%)

PAT (% Lakh) 992.19 1,004.45 666.66 1,783.65

PAT Margin (%) 2.08 1.97 2.1 2.59

NAV/Share (%) 60.85 84.62 65.51 43.81

RoNW (%) 10.74 8.30 18.72 22.23

ROCE (%) 23.46 10.75 17.95 20.33

Source: Company RHP, Exencial Research
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Industry Outlook

India’s Facility Management industry is expanding rapidly, supported by urban infrastructure growth,
outsourcing adoption, and the rising need for hygiene and operational efficiency in commercial spaces. The
sector is projected to grow from USD 81.41 billion in 2025 to USD 116.67 billion by 2030 at a CAGR of 7.46
percent, with outsourced models expected to accelerate faster than in-house operations. Soft services
remain dominant, but hard services are gaining traction as automation, energy efficiency and technical
maintenance evolve as core requirements across large facilities, industrial plants, and healthcare
environments.

The Private Security Services industry also presents a strong long-term opportunity, projected to grow at a
9.93 percent CAGR to reach USD 2.28 billion by 2029. Increasing asset protection needs, regulatory
compliance, and formalisation of the workforce are driving higher demand for organised security providers
over unregulated local manpower suppliers. Sectors such as BFSI, telecom, retail, public infrastructure, and
IT/ITES are expected to lead adoption, while growing preference for trained guards, digital surveillance, and
command-center-integrated monitoring solutions reinforces future scalability. Together, both industries
provide Clear Secured Services Limited a strong demand runway with increasing outsourcing spend and
technology-enabled security becoming mainstream across India.

As formalisation increases and enterprises move from unorganised vendors to compliant service partners,
the Indian FM and security sector is transitioning into a structured, scalable and technology-integrated
ecosystem. Adoption of Al surveillance, 10T monitoring, remote command centres and automation-driven
workforce coordination is expected to redefine efficiency and safety standards over the next decade.

Exhibit 5: Indian Facility Management Service Market

(In US$ Billion)

,7.46% 16.67
CAGR:

2025 2030

Exhibit 5: Indian Private Security Service Industry

(In US$ Billion)
2% 2.28
GAGR: 92
142

2024 2029

Source: Company PPT, Exencial Research




Exhibit 5: Leadership Team

Education / Professional

Name Designation Experience Background
Mr. Vimal Dhar Lalta Chairman & 16+ years in facility & =l fomm — Unlve_rsny El M_umba|,
. : s MBA — Madurai Kamaraj
Prasad Dubey Managing Director  hospitality management . :
University
Mr. Rakesh Dhar . . ~16 years industry Bachelor of Arts — ARNI
Whole-time Director ; . .
Dubey experience University (2018)

10+ years with company in
Executive Director operations & manpower
supervision

Mrs. Kusum Vimal
Dubey

Completed Secondary School
Education

B.A — Delhi University (1984),
B.Sc — University of Delhi
(1990) (as per dual-listed
degrees in profile), Ex-Banker,
Associate of Indian Institute of
Bankers

~36 years experience in
Mr. Rajendra Prasad Independent Director banking, HR, strategy,
industrial relations & policy

B.Sc — Jawaharlal Nehru
~12 years corporate University (1990), Master’s in
Mr. Manish Independent Director experience, Ex-NDA Army, HR Development — Mumbai
Shashikant Naik Security & Operations University (2002), Certified
Leadership Associate — Indian Institute of
Bankers

B.Com & M.Com — University of

Mr. Kiran Manohar 30+ years in finance, Mumbai, Ph.D (Management),
Re. e Independent Director compliance, insolvency &  LL.M (Commercial Laws),
9 audit advisory Insolvency Professional,

Registered Valuer

Source: Company RHP, Exencial Research
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Definitions of ratings

For stocks

BUY We expect this stock to deliver more than 15% returns over the next 18 to 24 months.
ADD We expect this stock to deliver 5-15% returns over the next 18 to 24 months.
REDUCE We expect this stock to deliver -5-+5% returns over the next 18 to 24 months.

SELL We expect this stock to deliver <-5% returns over the next 18 to 24 months.

Our Fair Val iat I 8 >4 th hori basis. Our Rating Svst I t take int
account short-term volatility in stock prices related to movements in the market. Hence, a particular rating may
not strictly be in accordance with the Rating System at all times.

Other definitions

Coverage view. The coverage view represents each analyst's overall fundamental outlook on the Sector. The
coverage view will consist of one of the following designations: Least Preferred, Neutral and Most
Preferred.

LEAST We expect this asset class to deliver the least attractive risk adjusted returns over the next 18 to 24
PREFERRED months within our asset class universe

We expect this asset class to deliver risk adjusted returns over the next 18 to 24 months in line within our

NEUTRAL asset class universe
MOST We expect this asset class to deliver the most attractive risk adjusted returns over the next 18 to 24
PREFERRED months within our asset class universe

Other ratings/identifiers
Rating Definition

The investment rating and fair value, if any, have been suspended temporarily. Such
suspension is in compliance with applicable regulation(s) and/or Exencial Research

NR Not Rated Partners policies in circumstances when Exencial Research Partners or its affiliates is acting
in an advisory capacity in a merger or strategic transaction involving this company and in
certain other circumstances.

Coverage . .
CS Suspended Exencial Research Partners has suspended coverage of this company.
NC Not Covered Exencial Research Partners does not cover this company.

Exencial Research Partners Research has suspended the investment rating and fair value, if
any, for this stock, because there is not a sufficient fundamental basis for determining an

RS Rating Suspended investment rating or fair value. The previous investment rating and fair value, if any, are no
longer in effect for this stock and should not be relied upon.

NA Not Available or The information is not available for display or is not applicable.
Not Applicable
NM Not Meaningful The information is not meaningful and is therefore excluded.
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This report has been prepared by Exencial Research Partners, which is regulated by the SEBI. Exencial Research Partners is registered as a
Research Analyst under SEBI (Research Analyst) Regulations, 2014. SEBI Registration No: INH000017666

This report is prepared and distributed by Exencial Research Partners for information purposes only, and neither the information
contained herein, nor any opinion expressed should be construed or deemed to be construed as solicitation or as offering advice for the
purposes of the purchase or sale of any security, investment, or derivatives. The information and opinions contained in the report were
considered by Exencial Research Partners to be valid when published. The report also contains information provided to Exencial Research
Partners by third parties. The source of such information will usually be disclosed in the report. Whilst Exencial Research Partners has taken
all reasonable steps to ensure that this information is correct, Exencial Research Partners 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 or her own risk
and Exencial Research Partners 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.

This report does not regard the specific investment objectives, financial situation, and the particular needs of any specific person who may
receive this report. Investors must undertake independent analysis with their own legal, tax, and financial advisors and reach their own
conclusions regarding the appropriateness of investing in any securities or investment strategies discussed or recommended in this
report and should understand that statements regarding future prospects may not be realized. Under no circumstances can it be used or
considered as an offer to sell or as a solicitation of any offer to buy or sell the securities mentioned within it. The information contained in the
research reports may have been taken from trade and statistical services and other sources, which Exencial Research Partners believe is
reliable. Exencial Research Partners does not guarantee that such information is accurate or complete and it should not be relied upon as
such. Any opinions expressed reflect judgments at this date and are subject to change without notice.

Important: These disclosures and disclaimers must be read in conjunction with the research report of which it forms part. Receipt and use
of the research report is subject to all aspects of these disclosures and disclaimers. Additional information about the issuers and securities
discussed in this research report is available on request.

Certifications: The research analyst(s) who prepared this research report hereby certifies that the views expressed in this research report
accurately reflect the research analyst’s personal views about all of the subject issuers and/or securities, that the analyst(s) have no known
conflict of interest and no part of the research analyst's compensation was, is, or will be, directly or indirectly, related to the specific views or
recommendations contained in this research report.

Additional Disclosures of Interest:

Details of Exencial Research Partners, Research Analyst and its associates pertaining to the companies covered in the Research report:

No. Particulars

Whether compensation has been received from the company(ies) covered in the Research report in the past 12 months for

1 investment banking transaction by Exencial Research Partners —
2 Whether Research Analyst, Exencial Research Partners or its associates or relatives of the Research Analyst affiliates collectively
hold more than 1% of the company(ies) covered in the Research report
3 Whether compensation has been received by Exencial Research Partners or its associates from the company(ies) N
covered in the Research report °
4 Exencial Research Partners or its affiliates have managed or co-managed in the previous twelve months a private or public No

offering of securities for the company(ies) covered in the Research report

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

Whether the Research Analyst(s), Exencial Research Partners, or its associates or relatives of the Research Analyst have any

6 financial interest in the company(ies) covered in this report. No
7 Whether the Research Analyst, his/her associate, his/her relative, and Exencial Research Partners, have any N
other material conflict of interest at the time of publication of this research report. ©
s Whether Exencial Research Partners or its associates have received compensation or other benefits from the company (ies) N
covered in this report or from any third party, in connection with the research report. o
9 Whether the Research Analyst has served as an Officer, Director, or employee of the company (ies) covered in the N
research report o
10 The Research Analyst and Exencial Research Partners has not been engaged in market making activity for the company(ies) No

covered in the Research report
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Independence: Exencial Research Partners has not had an investment banking relationship with, and has not received any compensation
for investment banking services from, the subject issuers in the past twelve (12) months, and Exencial Research Partners does not anticipate
receiving or intend to seek compensation for investment banking services from the subject issuers in the next three (3) months. Exencial
Research Partners is not a market maker in the securities mentioned in this research report, although it, or its affiliates/employees, may
have positions in, purchase or sell, or be materially interested in any of the securities covered in the report.

Suitability and Risks: This research report is for informational purposes only and is not tailored to the specific investment objectives,
financial situation or particular requirements of any individual recipient hereof. Certain securities may give rise to substantial risks and may
not be suitable for certain investors. Each investor must make its own determination as to the appropriateness of any securities referred
to in this research report based upon the legal, tax and accounting considerations applicable to such investor and its own investment
objectives or strategy, its financial situation and its investing experience. The value of any security may be positively or adversely affected by
changes in foreign exchange or interest rates, as well as by other financial, economic, or political factors. Past performance is not
necessarily indicative of future performance or results.

Sources, Completeness and Accuracy: The material herein is based upon information obtained from sources that Exencial Research
Partners and the research analyst believe to be reliable, but neither Exencial Research Partners nor the research analyst represents or
guarantees that the information contained herein is accurate or complete and it should not be relied upon as such. Opinions expressed
herein are current opinions as of the date appearing on this material, and are subject to change without notice. Furthermore, Exencial
Research Partners is under no obligation to update or keep the information current. Without limiting any of the foregoing, in no event shall
Exencial Research Partners, any of its affiliates/employees or any third party involved in, or related to computing or compiling the
information have any liability for any damages of any kind including but not limited to any direct or consequential loss or damage, however
arising, from the use of this document.

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

Caution: Risk of loss in trading/investment can be substantial and even more than the amount / margin given by you. Investment in
securities market are subject to market risks, you are requested to read all the related documents carefully before investing. You should
carefully consider whether trading/investment is appropriate for you in light of your experience, objectives, financial resources and other
relevant circumstances. Exencial Research Partners and any of its employees, directors, associates, group entities, or affiliates shall not
be liable for losses, if any, incurred by you. You are further cautioned that trading/investments in financial markets are subject to market
risks and are advised to seek independent third party trading/investment advice outside Exencial Research Partners/group/associates/
affiliates/directors/employees before and during your trading/investment. There is no guarantee/assurance as to returns or profits or
capital protection or appreciation. Exencial Research Partners and any of its employees, directors, associates, and/or employees,
directors, associates of Exencial Research Partners is not inducing you for trading/investing in the financial market(s).
Trading/Investment decision is your sole responsibility. You must also read the Risk Disclosure Document and Do’s and Don'ts before
investing. Kindly note that past performance is not necessarily a guide to future performance.

Analyst Certification: The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject
securities or issues, and no part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the
specific recommendations and views expressed by research analyst(s) in this report. The research analysts, strategists, or research
associates principally responsible for preparation of Exencial Research Partners research receive compensation based upon various factors,
including quality of research, investor client feedback, stock picking, competitive factors and firm revenues.

Compliance/Grievance officer: For Queries, mail us on anal xencialr rch.com
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