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Issue Details \

Issue Size (Value in * million, Upper Band) 8,402.5
Fresh Issue (No. of Shares in Lakhs) -
Offer for Sale (No. of Shares in Lakhs) 296.9
Bid/Issue opens on 19-Dec-24
Bid/lIssue closes on 23-Dec-24
Face Value Rs. 2
Price Band 269-283
Minimum Lot 53

Objects of the Issue

The company will not receive any proceeds of the offer for sale
by the selling shareholders

> Fresh issue: NIL

> Offer for sale: X 8420 million

Book Running Lead Managers

Nuvama Wealth Management Ltd

Registrar to the Offer
Link Intime India Private Ltd

Capital Structure (X million) ‘ Aggregate Value

Authorized share capital 520.0
Subscribed paid up capital (Pre-Offer) 141.3
Paid up capital (post-Offer) 141.3
Share Holding Pattern % Pre Issue Post

Issue
Promoters & Promoter group 45.9% 41.5%
Public 54.1% 58.5%
Total 100.0% 100.0%

Financials

Particulars (Rs. In

Million) 6M FY25 FY24 FY23 FY22
Revenue from

operations 1077.5 1800.4 849.2 933.6
Operating expenses 472.3 789.9 667.1 602.4
EBITDA 605.2 1010.5 182.1 331.2
Other Income 18.3 19.5 1.2 2.8
Depreciation 31.3 63.3 53.7 50.7
EBIT 592.2 966.7 129.6 283.3
Interest 6.5 12.1 10.9 115
PBT 585.7 954.6 118.7 271.8
Tax 147.9 249.4 31.9 61.4
Consolidated PAT 437.8 705.2 86.7 210.3
EPS 6.1 9.9 1.2 2.9
Ratio 6M FY25 FY24 ‘ FY23 FY22 ‘
EBITDAM 56.2% 56.1% 21.4% 35.5%
PATM 40.6% 39.2% 10.2% 22.5%
Sales growth 112.0% -9.0%

e

Company description

DAM Capital Advisors Limited (DAM capital) is one of the leading and
fastest growing investment bank in India. The company began operations
in 1993 as S.S. Kantilal Ishwarlal Sharebrokers and was rebranded as S.S.
Kantilal Ishwarlal Securities (SSKIPL) in 1994. IDFC acquired SSKIPL in 2008
but divested its stake in 2019, with Dharmesh Anil Mehta and other
investors taking over. It was renamed DAM Capital Advisors Limited in July
2020.

The company offers a wide range of financial solutions in the areas of (i)
Investment banking comprising equity capital markets (M&As, private
equity (PE) and structured finance advisory and (ii) Institutional equities
comprising broking and research.

The company has successfully executed 72 ECM transactions comprising
27 IPOs, 16 qualified institutions placements, 6 offers for sale, 6
preferential issues, 4 rights issues, 8 buybacks, 4 open offers and 1 initial
public offer of units by a real estate investment trust (REITs).

The company has provided services to 263 active clients including
registered FPIs spread across geographies such as India, USA, UK, Europe,
Hong Kong, Singapore, Australia, Taiwan, South Korea, Middle East and
South Africa.

The company's wholly-owned Subsidiary, DAM Capital (USA) Inc. is
incorporated in New York, USA and is registered as a Broker-Dealer with
the Securities and Exchange Commission.

Under the leadership of Dharmesh Anil Mehta, a merchant banker with
over 25 years of work experience, the Company has achieved rapid
growth with the total income being Rs 1,820 million, Rs 850 million and Rs
945 million for Fiscals 2024, 2023 and 2022, respectively, representing
38.77% CAGR over the same period.

The institutional equities business, as of October 31, 2024, comprises of
29 employees in research and 34 employees in their broking team. The
company has achieved this growth by capitalising on strong relationships
with their clients and execution capabilities, successfully completing
various landmark transactions, while navigating through market volatility.

Valuation & outlook

DAM Capital is a leading investment bank in India, with a 12.1% market
share in Fiscal 2024 based on the number of IPOs and QIPs it managed as
a book-running lead manager. The company focuses on two main business
areas: Merchant Banking and Institutional Equities. Its ability to deliver
customized research insights and ensure seamless trade execution
through its sales trading team positions it as a trusted partner for
institutional clients.

On valuation parse at the upper band of Rs 283/-, the issue is asking for a
Market Cap of Rs 20000 Mn. Based on annualized earnings, the company
is asking a PE of 22.8x times for FY 2025 which is fully priced. Therefore we
believe that the company is well-placed to leverage the growing capital
market opportunities in India. As part of its growth strategy, the company
plans to enter additional fee-based businesses to capitalize on emerging
market trends. Additionally, a strategic partnership with a global
merchant bank will strengthen its ability to handle cross-border
transactions and broaden its international presence. Hence considering all
parameters, we recommend the issue can be consider as “SUBSCRIBE for
LONG TERM”.
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Company’s Operations

The company commenced operations in the securities market in 1993 as S.S. Kantilal Ishwarlal Sharebrokers and Investors Private Limited. It was
rebranded as S.S. Kantilal Ishwarlal Securities Private Limited (SSKIPL) in 1994. In 2006, Infrastructure Development Finance Company (IDFC) initiated the
acquisition of SSKIPL, completing the process in 2008. In 2019, IDFC Group divested its entire stake, which was subsequently acquired by Dharmesh Anil
Mehta and other investors. The company was renamed DAM Capital Advisors Limited in July 2020.

DAM Capital is the fastest-growing merchant bank in India by revenue CAGR between Fiscals 2022 and 2024, with the highest profit margin among peers
in Fiscal 2024. With a 12.1% market share based on the number of IPOs and QIPs where it served as a book-running lead manager in Fiscal 2024, DAM
Capital is recognized as a leading merchant bank in India (Source: CRISIL Report). The company offers comprehensive financial solutions across two key
segments: (i) Merchant Banking, including equity capital markets (ECM), mergers and acquisitions (M&A), private equity (PE), and structured finance
advisory; and (ii) Institutional Equities, encompassing broking and research services.

FY ended March 31,2022 FY ended March 31,2023 FY ended March 31,2024 H1 FY25
Particulars A.mount e
(in
Amount (in Million) Sales Mix (%) Amount (in Million) Sales Mix (%) Amount (in Million) Sales Mix (%) Million)
Merchant Banking 605 64.8% 510 60.1% 1224 68.0% 592 | 55.0%
Stock Broking 309 33.0% 304 35.8% 515 28.6% 433 | 40.1%
Others 20 2.2% 35 4.1% 62 3.4% 53| 4.9%
Total 934 100% 849 100% 180 100% 1078 | 100%

DAM Capital focuses on the Indian capital markets, one of the world’s most dynamic and high-growth organized markets (Source: CRISIL Report).
Leveraging deep domain expertise across sectors and products, combined with the extensive experience of its team, the company provides strategic
advisory and capital markets solutions to a diverse and marquee clientele, including corporates, financial sponsors, institutional investors, and family
offices.

Since the acquisition on November 7, 2019, until October 31, 2024, DAM Capital has successfully executed 72 ECM transactions, including 27 initial public
offerings (IPOs), 16 qualified institutions placements (QIPs), 6 offers for sale (OFS), 6 preferential issues, 4 rights issues, 8 buybacks, 4 open offers, and 1
IPO of units by a real estate investment trust (REIT). The company has also advised on 23 transactions in M&A advisory, private equity advisory, and
structured finance advisory, alongside executing block trades.

Particulars As at march 31,2022 As at march 31,2023 As at march 31, 2024 Apr'’24 - Oct’24
IPO 8 4 9 3
Qlp - 1 8 3
OFS - 2 1 1
Rights 1 1 - 1
Buybacks 1 4 2 1
Open offer 2 1 1 -
Preferential issue 1 1 1 -
Total 13 14 22 9

The company’s intellectual capital forms the foundation of its success, enabling it to remain well-informed about market opportunities and adapt
business strategies effectively. As of October 31, 2024, DAM Capital employed a team of 121 professionals across various business functions, comprising
seasoned experts with extensive experience in executing transactions across product lines and sectors. The senior team plays a critical role in fostering
client relationships and overseeing the structuring and execution of transactions. The team has an average of 15.7 years of professional experience, with
54 out of 121 employees possessing over 18 years of experience.

Key operational Metrics

As at Mar'31
Particulars (X In Million) FY23 H1 FY25

Total Number of Employees 92 100 111 120
Capital Market Issuances 12 13 21 6
No. of Stocks Covered by Research 128 153 168 162
No. of Sectors Covered by Research 19 20 19 20

FY ended March 31,2022 \ FY ended March 31,2023 \ FY ended March 31,2024

Particulars Amount (in Amount (in Amount (in

Million) Sales Mix (%) Million) Sales Mix (%) Million) Sales Mix (%)
Total Sales 5504.3 7871.3 9718.6
Bifurcated revenue
Apparel 4791.6 87.0 6745.2 85.6 8153.2 83.8
General Merchandise 712.7 12.9 1126.2 14.3 1565.3 16.1
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Strengths

» Fastest-growing merchant bank in India

DAM Capital is the fastest-growing merchant bank in India, with the highest revenue CAGR between Fiscals 2022 and 2024 and the highest profit margin
among peers in Fiscal 2024. The company is a leading investment bank with a 12.1% market share in Fiscal 2024, based on the number of IPOs and QIPs it
managed as a book-running lead manager. During the six months ended September 30, 2024, and in Fiscal 2024, DAM Capital acted as book-running lead
manager for 5 and 17 IPOs and QIPs, respectively. Since the acquisition, the company has steadily increased its market share from 8.2% in Fiscal 2021 to
12.1% in Fiscal 2024 in terms of IPOs and QIPs executed as a book-running lead manager.

» Proven execution with in-depth understanding of sectors and products

The merchant banking team at DAM Capital comprises 40 professionals, including 9 individuals with over 18 years of experience. The team’s deep
expertise across sectors and products enables the identification of niche sub-sectors and early-stage market opportunities, allowing for the strategic
positioning of tailored products to clients. This sectoral knowledge further facilitates the identification and delivery of unique investment stories to the
market. Since the acquisition, DAM Capital has successfully executed transactions across diverse sectors, including pharmaceuticals, infrastructure,
manufacturing, retail, technology, financial services, and healthcare, up to October 31, 2024.

» Institutional equities platform with comprehensive research and execution capabilities

DAM Capital's institutional equities platform is distinguished by its comprehensive research capabilities and an experienced sales and trading team,
catering to a diverse clientele across investor categories.

e Research: The platform offers extensive research coverage, including fundamental and macroeconomic analysis, alongside differentiated
offerings such as thematic research, weekly insights, and customized research tailored to client requirements.

e Sales: The sales team serves clients across geographies, including India, the USA, the UK, Europe, Hong Kong, Singapore, Australia, Taiwan,
South Korea, the Middle East, and South Africa. Leveraging a deep understanding of client needs and investment philosophies, the team
provides targeted and customized marketing of research products, corporate and lateral access, and data analysis support.

e Sales Trading: The sales trading team delivers robust execution capabilities across the cash and derivatives segments, including block
transactions.

» Extensive coverage of corporates, financial sponsors and institutional investors, with repeat business

DAM Capital has built long-standing relationships with institutional investors, financial sponsors, corporates, and family offices, driven by an experienced
team and consistent client coverage, many of whom provide repeat business. Company’s industry expertise and broad range of offerings across the
merchant banking spectrum help them navigate market volatility and retain clients by offering tailored solutions throughout their lifecycle. They aim to
foster long-term partnerships, moving beyond transactional focus, while actively developing new client relationships. Their business development efforts
target new markets, enhance our senior team, and leverage a strong network of senior executives, board members, and key stakeholders.

» Experienced management and professionals, backed by a majority independent board

DAM Capital’s intellectual capital, consisting of industry experts with deep domain expertise, capital market experience, product knowledge, and
regulatory understanding, is fundamental to our success. The company prioritize attracting, nurturing, and retaining top talent to strengthen their
competitive edge. Their experienced management team, led by Promoter Dharmesh Anil Mehta with over 25 years of experience, has been instrumental
in building strong corporate and investor relationships, contributing to several marquee transactions in India.

As of October 31, 2024, DAM Capital employs 121 professionals, 45% of whom have over 18 years of experience, driving the execution of their business
strategy, diversifying its product and sector mix, and expanding client relationships. Company’s Board includes 4 independent directors (including an
Independent Chairperson), 1 Non-Executive Director, and 2 Executive Directors, providing diverse expertise and strategic insight to ensure a continued
focus on creating shareholder value.

Strategies:

» Strengthen their competitive position in existing lines of business

For merchant banking business, future growth might be an outcome of expanding products, their client base and average transaction value Their
competitive position is a consequence of focused effort to increase the number of transactions and target high value transactions To achieve this,
company intends to broaden their coverage through a focused relationship driven approach that deepens connections with key industry players and
financial sponsors For the institutional equities business, they will continue to focus on advising clients by showcasing attractive investment opportunities
in emerging themes Further, they aim to penetrate deeper with existing clients and grow market share among large investors by providing enhanced
value through research, identifying and capturing white spaces in the coverage universe of their peers, and delivering tailored insights.

» Enhance its merchant banking platform

e
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DAM Capital aims to leverage its comprehensive capabilities to address clients’ funding requirements and expand its share of client business within the
merchant banking segment. The company plan to strengthen relationships with corporate and institutional clients through targeted coverage activities,
including industry teach-ins and seminars, which showcase our expertise and foster engagement with our client network, while attracting new business
opportunities. They are focused on enhancing their rankings and positioning in the ECM business by onboarding new clients and targeting companies in
emerging sectors such as technology, artificial intelligence, clean energy, data centers, and semiconductors, utilizing its domain expertise and execution
capabilities. Additionally, they aim to establish long-term partnerships with growth-oriented companies by offering end-to-end financial and advisory
solutions across their lifecycle, including private equity, M&A, IPOs, and post-listing transactions.

» Build other complementary fee-based businesses

As part of DAM capital growth strategy, it plans to diversify into complementary fee-based businesses to enhance risk-adjusted returns. They intend to
enter the retail broking and asset management sectors, leveraging the significant growth potential of the Indian mutual fund industry. The industry’s
aggregate assets under management (AUM) have witnessed robust growth, with a CAGR of 16.8% from X13.52 trillion in March 2016 to X54.13 trillion in
March 2024, driven by a strong domestic economy, increasing investor participation, and healthy inflows. In Fiscal 2024, the mutual fund AUM surged
34% year-on-year, supported by improved macroeconomic conditions, a buoyant stock market, and growing retail investor participation. The industry is
projected to achieve a 17-18% CAGR between Fiscal 2024 and Fiscal 2029, reaching approximately X120 trillion. By leveraging their established
relationships and trust with existing clients, they expect to efficiently monetize these new ventures. To advance this strategy, the company has
incorporated a wholly-owned subsidiary to manage their asset management business.

» Explore potential strategic tie-up with a global merchant bank for cross-border transactions

To enhance their cross-border transaction capabilities and expand their global reach, the company aim to explore a strategic partnership with a global
merchant bank. DAM capital intend to tie-up with a partner bank which has global network, deep market insights, and specialized products in regions and
sectors where they seek to expand. Such partnership would focus on integrating resources, sharing knowledge, and enabling joint client coverage teams
to offer their clients financial services across borders.

» Strengthen its talent pool by adding highly qualified and motivated professionals

Company’s people are their most important asset, and their reputation, talent, integrity, and dedication results in our success. They have been successful
in attracting and retaining key professionals and intend to continue to seek out talent to further enhance and grow our business. Their goal is to attract,
retain, nurture and develop the best and brightest talent in our industry across all levels. The company strive to foster a collaborative working
environment, and they seek individuals who are passionate about their business and fit its culture. The company reinforce their long-term vision and
values by rewarding its employees based on client impact and lasting relationships built by them. Recruitment is a key management activity, and they
intend to continue to attract graduates from premier institutions as well as hire employees laterally with relevant work experience. By investing in a
diverse team, the company aim to drive innovation, enhance client service, and sustain its competitive edge in the industry.

Industry Snapshot

» Domestic Broking Industry

The domestic broking industry is estimated at Rs 390-410 bn as of FY24, and is expected to grow at a CAGR of 16%-18% to reach Rs 690-725 bn by FY29P.
The Broking Industry has seen strong growth over the last three years aided by the robust performance of capital markets. The Domestic Broking Industry
registered around 44% CAGR growth during Fiscal 2020 to Fiscal 2024. The Active Client Base on NSE increased at 38.1% CAGR from 8.8 million in March
2019 to 44.2 million in March 2024.

Indian Broking Industry (Rs bn)
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» Institutional Investment into Equities

With strong participation in Indian capital markets, both Flls and Dlls maintained record level of inflows in Indian equities due to robust macroeconomic
fundamentals and significant return delivered by Indian market in recent years. Dlls remained strong buyers of Indian equities for the third year in a row,
with net inflows of approximately Rs 2.1 trillion, aggregating to total net buying of more than Rs 6.5 trillion in the last three years. On the other hand,
after remaining on sidelines in the previous two fiscal, Flls turned aggressive buyers of Indian equities in fiscal 2024 with net inflow of 2.1 trillion.
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Net Buying Patterns of DIIs and FIls in last 5 years (Rs. Trillion)
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» Indian Capital Markets

The Indian Capital Market is one of the most dynamic and high growth organized markets in the world. During the period FY11-24, the Indian capital
market witnessed a strong performance with the market capitalization of National Stock Exchange (NSE) growing at a CAGR of 14.4%, while the Nifty 50
index grew by a CAGR of 10.9% during the same period. The Demat accounts in India have grown at a CAGR of 21.5% from FY14-24, indicating the
increasing awareness and willingness of the people to participate in capital markets for either trading or investing. As of 1HFY25, the total demat
accounts stood at 175.4 mn accounts, up from 152.0 mn accounts in FY24.

Trend in Demat accounts in India (mn)
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» Equity Capital Market (ECM):

The performance of entities in the capital markets business is primarily influenced by two factors: the performance of the primary and secondary equity
markets, and fund-raising through equity (initial public offer, rights issue, qualified institutions placement) or debt markets. The Indian capital market has
shown a strong growth in FY24 in terms of the number of issues which have increased from 234 in FY23 to 316 in FY24. Strong rally in capital markets,
increased participation from retail investors and HNIs and more companies reaching the scale for IPO are some of the key drivers for rising growth in
number of issuances.

e Private equity (PE) deals in India

India witnessed an exceptional growth in PE deals in CY21 reaching 2,253 deals from 1,502 deals in CY20. From CY22, there was a decline in number of PE
deals in CY23 amounting to 1,361 from 1,952 deals in CY22. In CY24, the number of deals has reached 1,036 by the end of September 2024. In CY21, the
total deal value for PE deals in India reached Rs 4,770.2 billion. The total deal value declined to Rs 3,741.9 billion in CY22. At the end of September 2024,
the total deal value stands at Rs 1,583.6 billion.

e M&A dealsin India

The Indian M&A market has seen considerable growth with high deal volumes and values influenced by economic conditions, regulatory changes and
global market trends. The spike was mainly driven by economic optimism and availability of abundant capital, with many companies liquidating non-core
assets to streamline large corporate structures. The growth in the M&A deals was also led by insurgent buyers looking for disruptive business models
with an aim to stay buoyant in ever changing market dynamics, expand their portfolio and provide innovative offerings and experience to the customers.
India witnessed an exceptional growth in M&A deals in CY21 amounting to 970 deals as compared to 715 M&A deals in CY20. In CY23, there was a decline
of 17.6% year-on-year in number of M&A deals amounting to 793 deals from 962 deals in CY22. The number of deals has reached 666 by the end of
September 2024.

e
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Comparison with listed entity

Total Income
Mcap(X for

o .
Name of Company million) Fiscal 2024 (X EPS RONW (%) for FY24 NAV per equity share (X)
million)
DAM Capital Advisors Ltd 20,000 2 1,820 | 12.3 | 22.8 (post issue) 44.9% 34.0 8.3
Peer Group
ICICI Securities Ltd 2,80,431 5 50,510 | 52.2 13.8 43.2% 121.3 6.3
[IFL Capital Services Ltd 1,09,400 2 22,312 | 16.4 15.2 28.7% 58.0| 4.9
JM Financial Ltd 1,32,091 1 48,321 4.2 21.4 0.2% 115.7 1.5
Motilal Oswal Financial Services | 5,94,332 1 71,305 | 41.1 17.6 27.8% 147.2 5.4

Date as on 31st March 2024, Mcap, PE, PB calculated as on 17-12-2024 DAM Capital Advisors Ltd, EPS/PE,PB, NAV calculated on annualized basis post money

Key Risks

» Regulatory risk: DAM Capital operates in a highly regulated industry which is subject to changes in laws and regulations and government policies.
The company is subject to periodic inspections and oversight by various regulatory authorities especially SEBI. Further, the company is also
required to maintain various licenses and permits for its business from time to time. Thus, any failure or delay in obtaining or renewing
licenses/permits or non-compliance to the changing laws may adversely impact its business and operations.

» Dependent on market and economic conditions: The Company’s merchant banking and institutional equities businesses are highly dependent on
the prevailing market and economic conditions both in India and globally. In the event of a market downturn, both these businesses could be
affected adversely with impacts seen on revenues and profitability.

» Dependency on two income streams: The Company derives a significant portion of its revenue from only two income streams namely, advisory
fee income and brokerage. Both of these income streams are highly dependent on general macro-economic conditions. As of 1HFY25, advisory fee
income accounted for ~¥55% of the total income stream while brokerage comprised of ~39% of the total income.

» KMP risk and inability to grow talent pool: The Company’s success is highly dependent on its promoter and managing director Mr. Dharmesh
Mehta, who has been instrumental in setting up the business and is the brand image of the company. Any inability to attract and retain talented
employees, or the resignation or loss of key management personnel, may have an adverse impact on the business and future financial
performance

Valuation & Outlook

DAM Capital is a leading investment bank in India, with a 12.1% market share in Fiscal 2024 based on the number of IPOs and QIPs it managed as a book-
running lead manager. The company focuses on two main business areas: Merchant Banking and Institutional Equities. Its ability to deliver customized
research insights and ensure seamless trade execution through its sales trading team positions it as a trusted partner for institutional clients.

On valuation parse at the upper band of Rs 283/-, the issue is asking for a Market Cap of Rs 20000 Mn. Based on annualized earnings, the company is
asking a PE of 22.8x times for FY 2025 which is fully priced. Therefore we believe that the company is well-placed to leverage the growing capital market
opportunities in India. As part of its growth strategy, the company plans to enter additional fee-based businesses to capitalize on emerging market
trends. Additionally, a strategic partnership with a global merchant bank will strengthen its ability to handle cross-border transactions and broaden its
international presence. Hence considering all parameters, we recommend the issue can be consider as “SUBSCRIBE for long term”.
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DISCLAIMER:
Analyst Certification

QO The views expressed in this Research Report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no
part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations or views
expressed by the research analyst(s) in this report. The research analysts are bound by stringent internal regulations and also legal and statutory
requirements of the Securities and Exchange Board of India (hereinafter “SEBI”) and the analysts’ compensation are completely delinked from all
the other companies and/or entities of Anand Rathi, and have no bearing whatsoever on any recommendation that they have given in the Research
Report.

Ratings Methodology

O Analysts’ ratings and the corresponding expected returns take into account their definitions of Large Caps, Mid-
Caps & Small Caps as described in the Ratings Table below:

Buy Hold Sell
Large Caps (Top 100 companies) >15% 0%-15% Below 0%
Mid-Caps (101st-250th company) >20% 0%-20% Below 0%
Small Caps (251st company onwards) >25% 0%-25% Below 0%

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) (Research Entity, SEBI Regn No. INHO00000834, Date of Regn. 29/06/2015) is a
subsidiary of the Anand Rathi Financial Services Ltd. ARSSBL is a corporate trading and clearing member of Bombay Stock Exchange Ltd, National Stock
Exchange of India Ltd. (NSEIL), Multi Stock Exchange of India Ltd (MCX-SX) and also depository participant with National Securities Depository Ltd (NSDL)
and Central Depository Services Ltd. ARSSBL is engaged into the business of Stock Broking, Depository Participant, Mutual Fund distributor.

The research analysts, strategists, or research associates principally responsible for the preparation of Anand Rathi Research have received compensation
based upon various factors, including quality of research, investor client feedback, stock picking, competitive factors, firm revenues.

General Disclaimer: - This Research Report (hereinafter called “Report”) is meant solely for use by the recipient and is not for circulation. This Report
does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual
clients. 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 ARSSBL 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 investigations. Readers are 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 ARSSBL to be reliable. ARSSBL or its directors, employees, affiliates or
representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy and reliability of such information / opinions /
views. While 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 ARSSBL 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 us may go down as theyll as up, and investors may realize losses on any investments. Past performance is
not a guide for future performance. ARSSBL does not provide tax advice to its clients, and all investors are strongly advised to consult with their tax
advisers regarding taxation aspects of any potential investment.

Opinions expressed are their current opinions as of the date appearing on this Research only. They do not undertake to advise you as to any change of
their views expressed in this Report. Research Report may differ bettheyen ARSSBL’s RAs and/ or ARSSBL’s associate companies 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 ARSSBL, its employees and associates responsible for any losses, damages of any type whatsoever.

ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of
company (ies) mentioned herein or (b) be engaged in any other transaction involving such investments/ securities of company (ies) discussed herein or
act as advisor or lender / borrotheyr to such company (ies) these and other activities of ARSSBL and its associates or employees may not be construed as
potential conflict of interest with respect to any recommendation and related information and opinions. Without limiting any of the foregoing, in no
event shall ARSSBL and its associates or employees or any third party involved in, or related to computing or compiling the information have any liability
for any damages of any kind.

Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on their theybsite i. e.
www.rathi.com

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 wher jstributi jcati jlabili
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or regulation or which would subject ARSSBL to any registration or licensing requirement within such jurisdiction(s). No action has been or will be taken
by ARSSBL 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. ARSSBL requires such recipient to inform himself about and to observe any restrictions at his own expense, without any liability to
ARSSBL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in India.

Copyright: - This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless
specifically indicated otherwise, is under copyright to ARSSBL. None of the material, its content, or any copy of such material or content, may be altered
in any way, transmitted, copied or reproduced (in whole or in part) or redistributed in any form to any other party, without the prior express written
permission of ARSSBL. All trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service
marks of ARSSBL or its affiliates, unless specifically mentioned otherwise.

Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates

Anstheyrs to the Best of the
knowledge and belief of the

SNr(.) Statement ARSSBL/ its  Associates/
) Research Analyst who is
preparing this report
1 ARSSBL/its Associates/ Research Analyst/ his Relative have any financial interest in the subject NO

company? Nature of Interest (if applicable), is given against the company’s name?.
ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per

2 cent or more securities of the subject company, at the end of the month immediately preceding the NO
date of publication of the research report or date of the public appearance?.

ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at

3 the time of publication of the research report or at the time of public appearance?. NG

4 ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the NO
subject company in the past ttheylve months.

5 ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of NO
securities for the subject company in the past ttheylve months.
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment

6 banking or merchant banking or brokerage services from the subject company in the past ttheylve NO

months.

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or
7 services other than investment banking or merchant banking or brokerage services from the subject NO
company in the past ttheylve months.
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other

8 benefits from the subject company or third party in connection with the research report. NO

9 ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee NO
of the subject company.

10 ARSSBL/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for NO

the subject company.

Other Disclosures pertaining to distribution of research in the United States of America

The research report is a product of Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) under Marco Polo Securities 15a6
chaperone service which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the
research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the
analyst(s) is/are not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA
or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public
appearances and trading securities held by a research analyst account.

Research reports are intended for distribution by only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and
Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2).
If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to
the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional
Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order
to conduct certain business with Major Institutional Investors, ARSSBL has entered into a chaperoning agreement with a U.S. registered broker
dealer, Marco Polo Securities Inc. ("Marco Polo").

1. ARSSBL or its Affiliates may or may not have been beneficial owners of the securities mentioned in this report.

2. ARSSBL or its affiliates may have or not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months.

3. ARSSBL or its affiliates may have or not received compensation for investment banking services from the issuer of these securities in the past
12 months and do not expect to receive compensation for investment banking services from the issuer of these securities within the next
three months.

4. Hotheyver, one or more of ARSSBL or its Affiliates may, from time to time, have a long or short position in any of the securities mentioned
e ]
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herein and may buy or sell those securities or options thereon, either on Their own account or on behalf of Their clients.

5. As of the publication of this report, ARSSBL does not make a market in the subject securities.

6. ARSSBL or its Affiliates may or may not, to the extent permitted by law, act upon or use the above material or the conclusions stated above, or
the research or analysis on which they are based before the material is published to recipients and from time to time, provide investment
banking, investment management or other services for or solicit to seek to obtain investment banking, or other securities business from, any
entity referred to in this report.

As of the publication of this report, ARSSBL does not make a market in the subject securities.

Additional information on recommended securities/instruments is available on request.

Compliance officer-Deepak Kedia, email id - deepakkedia@rathi.com, Contact no. +91 22 6281 7000.

Grievance officer-Madhu Jain-email id- grievance@rathi.com, Contact no. +91 22 6281 7191

ARSSBL registered address: Express Zone, A Wing, 9th Floor, Theystern Express Highway, Diagonally Opposite Oberoi Mall, Malad (E),
Mumbai —400097. Tel No: +91 22 6281 7000 | Fax No: +91 22 4001 3770 | CIN: U67120MH1991PLC064106.
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