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Happy Forgings Ltd. is the fourth largest engineering-led manufacturer of complex and
safety critical, heavy forged and high precision machined components in India as of Fiscal
2023 in terms of forgings capacity. The company, through its vertically integrated
operations, is engaged in engineering, process design, testing, manufacturing, and supply of
a variety of components that are both margin accretive and value-additive. It primarily
caters to domestic and global original equipment manufacturers (OEMs) manufacturing
commercial vehicles in the automotive sector, while in the non-automotive sector, it caters
to manufacturers of farm equipment, off-highway vehicles and manufacturers of industrial equipment and
machinery for oil and gas, power generation, railways and wind turbine industries. The company’s current
forging capacity is 107,000 MTPA and machining capacity of 46,000 MTPA. The company has India's second-
largest production capacity for high-powered industrial crankshaft. It makes crankshafts of 10-210 kg that are
used in diverse application fields. Sales to commercial-vehicle customers account for 43% of revenue, followed
by farm equipment (37%) and off-highway (16%), with the balance coming from industries. Customers include
Ashok Leyland, VE Commercial Vehicles, Dana India, JCB India and Mahindra & Mahindra. It exports to nine
countries, including Sweden, Turkey and Italy.

HAPPY FORGINGS LIMITED

Investment Rationale:
Increasing share of machined components business volume boosting margins:

® The share of machined parts - a segment that enjoys higher realisation in forging - in the company's total
volume has been consistently increasing and it has been able to source raw materials at a lower rate. This
helped Happy Forgings enjoy the highest operating margin among peers.

® As of FY23, Happy Forging is only the second company in India to have a 14,000-tonne forging press or
higher and is among four companies in India that possess an 8,000-tonne forging press or higher. The
company has consistently delivered EBITDA margins in the range of 27-28% over FY21-23.

® We expect improvement in margins by another 200-300bp over the coming quarters led by cost increasing
share of machined parts revenue and also optimisation due to lower steel prices.

Expanding capacity at existing manufacturing facilities:

® Happy Forging operates three manufacturing facilities with two located at Kanganwal in Ludhiana, Punjab,
and one at Dugri in Ludhiana, Punjab. While one of the manufacturing facilities at Kanganwal is dedicated to
forging operations, the other two are equipped with both forging and machining capabilities.

® The company proposes to purchase new machinery and equipment to build up additional capacity for
forging and machining operations from the Net Offer Proceeds. Happy Forging is in the process of
commissioning a new 6,300-tonne forging press line, expected to be installed by June 2024.

® The company has also previously strategically increased capacity without compromising on return ratio,
although 33% of its gross value of fixed assets was a result of capex incurred between FY22 and FY23.

® There is ample room for export growth - exports accounted for 20% of revenue in the first half of FY24 and
that was significantly lower than its peers. The company offers an attractive value proposition for overseas
customers by offering 15-20% lower prices than the current landed cost.

Long-standing relationships with customers across industries:

® The company has, through over 40 years of business operations, established long-standing relationships
with several Indian and global customers across industries.

® |t is among the few companies in India that manufacture and supply high precision safety critical
components to leading OEMs including manufacturers of commercial vehicles, farm equipment, off-highway
vehicles and industrial equipment and machinery for oil and gas, power generation, railways and wind
turbine industries.

® |t has a diversified customer base and it has served 66 customers in Fiscal 2023 and 59 customers in the six
months ended September 30, 2023.

Valuation and Outlook: We are positive upon Happy Forging due to: i. The company has better margins with
lower valuation when compared with its peers. ii. The share of machined parts has been consistently increasing
in the company’s total volume, a segment that enjoys higher realisation in forging. It has also been able to
source raw materials at a lower rate. This helped Happy Forgings enjoy the highest operating margin among
peers. iii. The company’s current forging capacity is 107,000 MTPA and machining capacity of 46,000 MTPA. The
range of tonnage press is between 2,500 — 14,000T. A 6,300T press line is expected by FY24 while another
10,000T press is expected by FY25. iv. Barriers to entry in their business are very high due to heavy weight,
closed tolerance and stringent quality requirements of OEMs. v. Happy Forgings has 66 large clients and 70% of
its revenue is contributed by top 10 clients with whom the company has a relationship of 14-21 years. The
company’s total income increased by 38.81% YoY to INR 12,022.71 million in FY23. The company’s PAT for FY22
was INR 1,422.89 million compared to INR 2,087.01 million in FY23. We recommend a subscribe to the issue as
with the capex undertaken and to be undertaken has the potential to double earnings of the company as the
utilisation ramps up to optimum levels coupled with interest savings on debt repayments, at the upper end of
the price band the company is demanding a P/E multiple of 38x on the trailing 12-month earnings which is inline
or below the valuations of comparable peers.

Key Financial & Operating Metrics (Consolidated)

In INR mn Revenue YoY (%) EBITDA  EBITDA % PAT EPS ROE  ROCE
FY21 5849.58 - 1587.439 27.14%  864.46 965.88 1436  17.46
FY22 8600.45 47.03 2308.877 26.85% 1422.82 15.90 19.86  21.81
FY23 11965.29 39.12 3409.362 28.49% 2087.01 22.15 23.50 26.18
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Issue Snapshot

Issue Open
Issue Close
Price Band
Issue Size (Shares)

Market Cap (INR min)

19-Dec-23
21-Dec-23
INR 808 - 850
1,21,10,415
INR 33913.75

Fresh Issue (INR min)
OFS Issue (mln)

QlB
Non-institutionals

Retail

INR 4000

INR 6085.932
50%

15%

35%

Capital Structure

Pre Issue Equity
Post Issue Equity
Bid Lot

Minimum Bid amount @ 808

Maximum Bid amount @ 850

Share Holding
Pattern
Promoters

Public

89499000
9,42,04,882
17 shares
INR 13736
INR 14450

Pre Issue  Post Issue

88.24%
11.7600%

87.40%
12.60%

Face Value
Book Value

EPS, Diluted

INR 2
INR 147.36
INR 22.15

Objects of the Issue

1. Purchase of equipment, plant and

machinery- INR 1,711

.26 million

2. Payment of borrowings - INR 1,527.60

million

3. General corporate purposes
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Happy Forgings Ltd. is the fourth largest engineering-led manufacturer of complex and safety critical, heavy forged and high precision machined components in
India as of Fiscal 2023 in terms of forgings capacity. The company, through its vertically integrated operations, is engaged in engineering, process design, testing,
manufacturing, and supply of a variety of components that are both margin accretive and value-additive. It primarily caters to domestic and global original
equipment manufacturers (OEMs) manufacturing commercial vehicles in the automotive sector, while in the non-automotive sector, it caters to manufacturers of
farm equipment, off-highway vehicles and manufacturers of industrial equipment and machinery for oil and gas, power generation, railways and wind turbine
industries. The company’s current forging capacity is 107,000 MTPA and machining capacity of 46,000 MTPA. The company has India's second-largest production
capacity for high-powered industrial crankshaft. It makes crankshafts of 10-210 kg that are used in diverse application fields. Sales to commercial-vehicle
customers account for 43% of revenue, followed by farm equipment (37%) and off-highway (16%), with the balance coming from industries. Customers include
Ashok Leyland, VE Commercial Vehicles, Dana India, JCB India and Mahindra & Mabhindra. It exports to nine countries, including Sweden, Turkey and Italy.

Investment Rationale:

Increasing share of machined components business volume boosting margins: The share of machined parts - a segment that enjoys higher realisation in forging -
in the company's total volume has been consistently increasing and it has been able to source raw materials at a lower rate. This helped Happy Forgings enjoy the
highest operating margin among peers. Happy Forging expanded capabilities to manufacture complex and safety-critical parts, resulting in a diverse product
portfolio of machined parts such as crankshaft, transmission parts, suspension products, and other products for commercial vehicles, farm equipment, and off-
highway vebhicles. In addition, the company expanded capabilities to manufacture and supply components with applications in industries including oil and gas,
power generation, railways, and wind turbines. As of FY23, Happy Forging is only the second company in India to have a 14,000-tonne forging press or higher and
is among four companies in India that possess an 8,000-tonne forging press or higher. The diverse range of products and continuous efforts to develop new
products have allowed the company to serve a wide range of industries and customers, strengthening its ability to attract new customers. Furthermore, Happy
Forging has emerged as a leading player in the domestic crankshaft manufacturing industry with the second-largest production capacity for commercial vehicle
and high horsepower industrial crankshafts. The company is focused on developing heavier high-precision critical and value-added products for multiple end-use
industries, which typically have extremely closed tolerances. The company has consistently delivered EBITDA margins in the range of 27-28% over FY21-23. We
expect improvement in margins by another 200-300bp over the coming quarters led by cost increasing share of machined parts revenue and also optimisation
due to lower steel prices. Also there are strong barriers to entry in their business due to stringent quality requirements of OEMs. The products for HCV and
Industrials are much more complex than passenger vehicles and hence margins are higher. Moreover, the growth of battery powered EVs are unlikely to impact
the business as batteries are not capable of powering such heavy-duty off-highway vehicles. Additionally, customer and product approval processes are extremely

lengthy.
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machineries will allow Happy Forging to provide contingent backup to existing customers served with 8,000 and 14,000 tonne presses. The installation of new
machinery and equipment will enable the company to increase production capacity, scale operations, onboard new customers, introduce new products, better
serve existing customers, address the business requirements of large customers, improve customer service, and facilitate the growth strategy. Additionally, Happy
Forging is in the process of commissioning a new 6,300-tonne forging press line, expected to be installed by June 2024. The company has also previously
strategically increased capacity without compromising on return ratio, although 33% of its gross value of fixed assets was a result of capex incurred between FY22
and FY23. There is ample room for export growth - exports accounted for 20% of revenue in the first half of FY24 and that was significantly lower than its peers.
The company offers an attractive value proposition for overseas customers by offering 15-20% lower prices than the current landed cost.

Long-standing relationships with customers across industries: The company has, through over 40 years of business operations, established long-standing
relationships with several Indian and global customers across industries. It is among the few companies in India that manufacture and supply high precision safety
critical components to leading OEMs including manufacturers of commercial vehicles, farm equipment, off-highway vehicles and industrial equipment and
machinery for oil and gas, power generation, railways and wind turbine industries. It has a diversified customer base and it has served 66 customers in Fiscal 2023
and 59 customers in the six months ended September 30, 2023. Its focus on quality, providing customised solution to its customers and timely delivery of its
product offerings have helped it establish and maintain long term relationships with its customers. During this process, it assisted this manufacturer with
converting their cast iron crankshaft into a forged version. Additionally, it recommended the suitable steel that would match the mechanical properties of the
casted version. As a result, it became a single source supplier of crankshaft to this manufacturer. 70% of its revenue is contributed by top 10 clients with whom
the company has a relationship of 14-21 years. Its major commercial vehicle clients include M&M, American Axle and Manufacturing and SML ISUZU. Some of its
major non-automotive segment clients are Kubota, Dana, Hendrickson, JCB, IBCC and Liebherr.

Valuation and outlook: We are positive upon Happy Forging due to: i. The company has better margins with lower valuation when compared with its peers. ii. The
share of machined parts has been consistently increasing in the company’s total volume, a segment that enjoys higher realisation in forging. It has also been able
to source raw materials at a lower rate. This helped Happy Forgings enjoy the highest operating margin among peers. iii. The company’s current forging capacity is
107,000 MTPA and machining capacity of 46,000 MTPA. The range of tonnage press is between 2,500 — 14,000T. A 6,300T press line is expected by FY24 while
another 10,000T press is expected by FY25. iv. Barriers to entry in their business are very high due to heavy weight, closed tolerance and stringent quality
requirements of OEMs. v. Happy Forgings has 66 large clients and 70% of its revenue is contributed by top 10 clients with whom the company has a relationship of
14-21 years. The company’s total income increased by 38.81% YoY to INR 12,022.71 million in FY23. The company’s PAT for FY22 was INR 1,422.89 million
compared to INR 2,087.01 million in FY23. We recommend a subscribe to the issue as with the capex undertaken and to be undertaken has the potential to
double earnings of the company as the utilisation ramps up to optimum levels coupled with interest savings on debt repayments, at the upper end of the price
band the company is demanding a P/E multiple of 38x on the trailing 12-month earnings which is inline or below the valuations of comparable peers.

www.smifs.com 0 @ O 0 0


https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://twitter.com/SmifsLimited
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://api.whatsapp.com/message/6754RA5CCEQFP1?autoload=1&app_absent=0

IPO Note

Happy Forgings Limited

December 19, 2023

Income Statement

Y/E (INR mn) FY21
Revenue 5849.58
Expenses:

Employee Cost 489.99
Total Expenses 4262.14
EBITDA 1587.44
EBITDA Margin % 27.14%
Interest 117.84
Depreciation 357.57
Other Income 58.55
PBT 1170.59
PAT 864.46
EPS 965.88

FY22
8600.45

686.76
6291.58
2308.88

26.85%
71.59
377.42
60.59
1920.46
1422.82
15.90

FY23
11965.29

877.78
8555.93
3409.36

28.49%
124.76
541.82

57.51
2800.29
2087.01
23.32

Cash Flow

Y/E (INR cr) FY21
Profit Before Tax 1170.59
Adjustment 456.21
Changes In working Capital -789.13
g:::t;low after changes in Working 837.67

Tax Paid -339.12
Cash From Operating Activities 498.54
Cash Flow from Investing Activities -586.85
Cash from Financing Activities 96.72
Net Cash Inflow / Outflow 8.41
Opening Cash & Cash Equivalents 20.46
Closing Cash & Cash Equivalent 28.87
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FY22
1920.46
401.95
-1088.56

1233.85

-431.08
802.77
-1656.63
825.19
-28.67
28.87
0.20

FY23
2800.29
712.04
-779.40

2732.93

-638.36
2094.57
-1724.54
-370.10
-0.07
0.20
0.13

Y/E (INR mn)

Source of funds

Equity Share Capital
Reserves

Total Share holders funds
Total Debt

Curent Liabilities

Trade Payables

Total Non-Current Liabilities

Total Liabilities

Application of funds
Fixed Assets

Capital Work in Progress
Cash and Bank

Other current assets
Inventory

Sundry Debtors

Total Assets

Key Ratios

Y/E (INR cr)

Growth Ratio

Net Sales Growth(%)
EBITDA Growth(%)
PAT Growth(%)
Margin Ratios
Gross Profit

PBIDTM

EBITM

PBT

PAT

Return Ratios

ROA

ROE

ROCE

Turnover Ratios
Asset Turnover(x)
Inventory Turnover(x)
Debtors Turnover(x)
Fixed Asset Turnover (x)
Solvency Ratios
Total Debt/Equity(x)
Current Ratio(x)
Quick Ratio(x)

Interest Cover(x)
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Balance Sheet

Fy21 FY22 FY23
89.50 179.00 179.00
6362.07 7697.14 9703.96
6451.56  7876.13 9882.96
72.09 88.00 110.43
1755.44  2452.57 2566.44
379.34 44231 477.38
534.87 969.89 812.22
8741.88 11298.60 13261.61
4146.52  4561.91 6784.41
39422  2122.55 747.52
277.83 14.60 341
108.82 87.87 33.93
1215.67 1839.84 1696.03
1655.69  2220.36 3080.58
8741.88 11298.60 13261.61

FY21 FY22 FY23
4.81 47.03 39.12
10.28 43.95 46.31
8.14 64.59 46.68
56.99 54.84 53.95
28.14 27.55 28.97
22.03 23.16 24.45
20.01 22.33 23.40
14.78 16.54 17.44
10.56 14.20 17.00
14.36 19.86 23.50
17.46 21.81 26.18
0.71 0.86 0.97
5.93 5.63 6.77
3.86 4.44 4,51
1.39 1.57 1.66
0.24 0.31 0.22
191 1.73 191
1.21 0.98 1.25
10.93 27.83 23.45
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Analyst Certification:

I, Sharad Avasthi Vice President — PCG of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify
that all of the views expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research
Analysts) Regulations 2014. | also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in
this Research Report. It is also confirmed that |, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject
companies mentioned in the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned
in the Research Report .

Terms & Conditions and Other Disclosures:

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Financial Products. SMIFS Limited is registered as
Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration Number — INH300001474.

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the
analysts cover.

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information
contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in
whole, to any other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavour to update the information
herein on a reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may
prevent SMIFS from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with
applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other circumstances.

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its
accuracy or completeness guaranteed. This Research Report and information herein is solely for informational purpose and shall not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities
Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may
receive this Research Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report
constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The
securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their own
investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The
recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or
any other reason. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily
a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual
results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The
information given in this report is as of date of this report and there can be no assurance that future results or events will be consistent with this information. The information
provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property
and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS.

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present
the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses
arising in connection with the data presented by the SMIFS through this report.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity &
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying se curity, effectively assume currency risk.

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the
subject company/companies mentioned in this Research Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and
buy or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject
Company/ companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any
recommendation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have
proprietary long/short position in the above Scrip(s) and therefore should be considered as interested.
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The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this
Research Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific
recommendations made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there
might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the Research Report
as of the last day of the month preceding the publication of the Research Report.

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither SMIFS and their
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public
Appearance, if any.

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for
any other assignment in the past twelve months.

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the
date of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory
service in a merger or specific transaction from the subject company.

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies
mentioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subje ct companies mentioned in the Research Report
or third party in connection with preparation of the Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been engaged in market making activity for the
companies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.

IPO Note

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.

This Research Report is not directed 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, regulation or which would subject SMIFS and affiliates to any registration
or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors.
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Specific Disclosures

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.
2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.

SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.

SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report.
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Research Analyst has not served as director/officer/employee in the subject company

S

SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.
SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months

SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.

o L N

SMIFS has not received any compensation or other benefits from third party in connection with the research report.

10.  SMIFS has not engaged in market making activity for the subject company

Analyst holding in stock: NO

Key to SMIFS Investment Rankings

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return < -5%

Contact us:

SMIFS Limited. (https://www.smifs.com/)

Compliance Officer:

IPO Note

Sudipto Datta,
5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: +91 33 4011 5401 / +91 33 6634 5401

Email Id.: compliance@smifs.com

Mumbai Office:

206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai — 400051, India
Contact No.: (D) +91 22 4200 5508, (B) +91 22 4200 5500
Email Id: institutional.equities@smifs.com

Kolkata Office:

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: (D) +91 33 6634 5408, (B) +91 33 4011 5400
Email Id: smifs.institutional@smifs.com
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