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IPO Note

IDEAFORGE TECHNOLOGY LIMITED (ITL)
NOT RATED

(Note: All the information in this
note is taken from RHP)

Offer Details

The offer consists of offer for sale of up to 48,69,712 equity shares by the Selling
Shareholders and Fresh issue of Rs240 cr. The price band is in the range of

(For private circulation only) Rs.638-672/share. The total size of the issue is ~Rs567 cr at upper level of price

band.
Offer details

Particulars Details
Price Band Rs. 638/-to Rs. 672/- per equity share.
Face Value Rs10/share
Opening Date* 26-Jun-23
Closing Date 29-Jun-23
No. of shares pre-issue (nos. crs) 3.8

Fresh Issue (nos. crs)* 0.4

Offer for sale (nos. crs) 0.5

No. of shares post-issue (nos. crs) 4.2

Fresh Issue size (Rs Cr) 240

Offer for sale size (Rs Cr)* 327

Issue size (Rs Cr)* 567

Bid Lot size

Book building

QIB: (including Anchor)
Non-Institutional

Retail

Listing

BRLM

Registrar to the issue

22 Equity share & in multiple of 22 equity share thereafter.

75%

15%

10%

BSE & NSE

JM Financial Limited, IIFL Securities Limited
Link Intime India Private Limited.

Source: Company's RHP; “The Anchor Investor Bidding Date shall be one Working Day prior to the Bid/
Offer Opening Date 23 June 2023, *At upper price band

Objects of the offer

The offer comprises of the Fresh Issue and the Offer for Sale. The company will
not receive any proceeds from the Offer for Sale. The Net Proceeds are proposed
to be utilised in accordance with the details provided in the following table.

Objects of the offer

Particulars Amount?
Repayment/prepayment of certain indebtedness availed by the Company 50
Funding working capital gap 135
Investment in product development 40
General corporate purposes & Offer related expenses* NA
Total NA

Source: Company RHP, “Includes the proceeds, received pursuant to the Pre-IPO placement. *To be
finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds.

Shareholding Pattern

Category Pre-offer Post-offer*
Pankaj Kumar Promoters & Promoter group 34.0% 30.7%
pankajr.kumar@kotak.com Public 66.0% 69.3%
+91 22 6218 5498 Total 100.0% 100.0%

Source: Company RHP, *At upper level of price band

Kotak Securities Limited has two ind dent equity r

h groups: Institutional Equities and Private Client Group. This report has been prepared by the Private Client Group.




JUNE 22,2023

kotak

Securities
PRIVATE CLIENT GROUP

Selling shareholders

Name Type Total shares

offered (Nos)
Ashish Bhat Promoter Selling Shareholder 158,200
Amarpreet Singh Individual Selling Shareholder 8,362
Nambirajan Seshadri Individual Selling Shareholder 22,600
Naresh Malhotra Individual Selling Shareholder 22,600
Sujata Vemuri Individual Selling Shareholder 203,400
Sundararajan K Pandalgudi Individual Selling Shareholder 51,980
A&E Investment LLC Corporate Selling Shareholder 135,600
Agarwal Trademart Private Limited Corporate Selling Shareholder 53,200
Celesta Capital Il Mauritius Corporate Selling Shareholder 1,106,722
Celesta Capital 1I-B Mauritius Corporate Selling Shareholder 131,758
Export Import Bank of India Corporate Selling Shareholder 202,044
Indusage Technology Venture Fund | Corporate Selling Shareholder 1,695,000
Qualcomm Asia Pacific Pte. Ltd. Corporate Selling Shareholder 1,055,646
Society for Innovation and Entrepreneurship  Corporate Selling Shareholder 22,600
Total 4,869,712

Source: Company RHP.

Business Overview

Ideaforge Technology Ltd (ITL) is the pioneer and the pre-eminent market leader
in the Indian unmanned aircraft systems (“UAS") market, with a market share of
approximately 50% in Fiscal 2022 (Source: 1Lattice Report). The company had
the largest operational deployment of indigenous UAVs across India, with an
ideaForge manufactured drone taking off every five minutes on average for
surveillance and mapping as of FY23 (Source: 1Lattice Report). Its customers
have completed over 350,000 flights using the company’s UAVs as of March 31,
2023 (Source: 1Lattice Report). ITL ranked 7th globally in the dual-use category
(civil and defence) drone manufacturers as per the report published by Drone
Industry Insights in December 2022 (Source: 1Lattice Report).The company has
grown at a CAGR of 131.47% in terms of revenue from operations over the last
three Fiscals, with a Return on Capital Employed of 12.51% in FY23.

Its UAVs are equipped with industry leading specifications and capabilities,
comparable to those of other established global players in the UAV industry
(Source: 1Lattice Report). As a result of its continuous product development and
innovation efforts, the company has filed 41 patent applications, which comprise
of 20 applications filed internationally and 21 patent applications filed in India,
as on June 17, 2023. A validation of its product competency and an example of
global acceptance of its product was when its product SWITCH UAV, according
to the 1Lattice Report, won the largest mini-VTOL UAV contract in March 2022,
against global competitors from Russia, Israel, France, Ukraine and other
countries.

ITL has one of the industry’s leading product portfolios targeted at civil and
defence applications (dual use) (Source: 1Lattice Report). It has a broad range of
products with feature-based differentiation such as weight class (approximately
2-7 kg), endurance class (25-120 minutes flying time), take-off altitude range (up
to 6,000 meters), communication range (approximately 2-15 km), payload types,
etc. Beyond the UAVs, the company undertakes a full integration of its payloads,
communication system and packaging. ITL also build its own software stack
required for flight safety, autopilot sub-system, battery, power and
communication in its UAVs. ITL believes, this integration of complex
technologies while optimizing for performance, reliability and autonomy, not only

Kotak Securities — Private Client Group
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creates entry barriers for new entrants but also helps them to differentiate from
other players in the market.

ITL's product portfolio consists of (a) hardware, which primarily includes UAVs,
payloads, batteries, chargers and communication system (which enables
communication between the ground control station and the UAVs), (b) software
and embedded sub-systems, which includes the GCS software, which enables
the controlling and management for its UAVs and autopilot sub-system, which
enables remote control and autonomous completion of flights, and (c) solutions,
which enables industry/ application specific software that enhances the value of
its UAVs to the end customer.

Its customers include Indian defence customers and civil customers comprising
certain of the central armed police forces, state police departments, disaster
management forces, forest departments, private contractors in connection with
smart cities, Pioneer Foundation Engineers Private Limited, and C.E. Info
Systems Limited.

As of May 31, 2023, ITL had about 100 channel partners and three national
distributors. ITL is one of the top vendors globally for dual use drones (Source:
1Lattice Report). Set forth below is its revenue break up from civil and defence
sectors.

Revenue breakup

Particulars FY21 FY22 FY23

Rscr (%) Rs cr (%) Rs cr (%)
Civil 29.89 86.09% 31.77 19.93% 39.97 21.49%
Defence 4.83 13.91% 127.67 80.07% 128.62 69.15%

Source: Company RHP.

ITL's manufacturing facility, situated in Navi Mumbai, Maharashtra, has an area
of approximately 21,000 sq. ft., and is equipped with advanced equipment,
modern technology with automation systems and has the ability to manufacture
a wide range of products.

Key financial performance metrics

Rs cr FY21 FY22 FY23
Revenue from operations 34.7 159.4 186.0
EBITDA 9.3 75.1 57.5
EBITDA Margin -26.7% 47.1% 30.9%
Profit/ (loss) for the year -14.6 44.0 32.0
Profit after Tax Margin -42.1% 27.6% 17.2%

Source: Company RHP

Order book

Rs cr FY21 FY22 FY23
Order book 136.4 310.9 192.3
% of order from government entities 94.2 98.3 96.3

Source: Company RHP

Kotak Securities — Private Client Group
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Strengths

Pioneer and the pre-eminent market leader in the Indian UAS industry,
with first-mover advantage

ITL is the pioneer and the pre-eminent market leader in the Indian UAS market,
with a market share of approximately 50% in Fiscal 2022 (Source: 1Lattice
Report). Its Promoters built their first quadrotor drone in 2004. The company
started its operations in 2007 and with a first-mover advantage, it is among the
first few companies in India to enter the UAV market and the first organisation to
indigenously develop and manufacture VTOL UAVs in India in 2009 (Source:
1Lattice Report). In FY12, ITL developed the NETRA UAVs in partnership with a
Government of India entity. It is also the first company to participate in the
demonstration of 5G enabled UAVs at Indian Mobile Congress in 2018 (Source:
1Lattice Report). The company had the largest operational deployment of
indigenous UAVs across India, with an ideaForge manufactured drone taking off
every five minutes on average for surveillance and mapping as of March 31, 2023
(Source: 1Lattice Report). Its customers have completed over 350,000 flights
using its UAVs as of March 31, 2023 (Source: 1Lattice Report). ITL ranked 7th
globally in the dual-use category (civil and defence) drone manufacturers, as per
the report published by Drone Industry Insights in December 2022 (Source:
1Lattice Report).

Dive Diversified product portfolio with a robust technology stack and
track record of successful outcomes in critical use cases

ITL's product portfolios targeted at civil and defence applications (dual use)
(Source: 1Lattice Report). ITL has a broad range of products with feature-based
differentiation such as weight class (approximately 2-7 kg), endurance class (25-
120 minutes flying time), take-off altitude range (up to 6,000 meters),
communication range (approximately 2-15 km), payload types, etc. Each of its
UAVs are designed with differentiations for addressing specific customer needs.
ITL's UAVs are deployed in multiple use cases across defence and civil sectors.
Further, its UAVs can be modified to address construction, infrastructure, retail,
agriculture and delivery applications. ITL believes that its diversified product
portfolio, and its ability to customise its products for specific usage as per its
customers’ specifications have helped them grow and establish a track record.

Strong relationships with a diverse customer base

As of May 31, 2023, the company served a diverse base of 265 customers. It
caters to domestic and international customers across defence and civil sectors,
primarily for surveillance, mapping and surveying. While ITL does not enter into
long-term contracts with its customers, the company has developed long-
standing relationships with them. Its continuous focus on product quality and
reliability over the years has led to customer stickiness. For example, ITL has
sold its first UAV to one of the state police departments in 2010 and since then
it has received repeat orders from them. About 35% of its total customers are
repeat customers who have placed at least two orders with the Company. Certain
of its customers have steadily increased the volume of business they undertake
with them over time. Its customers include Indian defence forces and civil
customers comprising certain of the central armed police forces, state police
departments, disaster management forces, forest departments, private
contractors in connection with smart cities, Pioneer Foundation Engineers
Private Limited and C.E. Info Systems Limited.

Kotak Securities — Private Client Group
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Customer relationship

Particulars For the period For the period
from April 1, 2020 from April 1, 2018
until March 31, 2023 until March 31, 2023

Number of repeat customers ! 92
% of total revenue from operations generated
from these customers 94.25% 97.66%

Source: Company RHP

Significant product development capabilities powering its software and
solutions and product differentiators

ITL is a vertically integrated company equipped with in-house product
development centre, which allows them to design, develop, engineer and
manufacture its UAVs. The company’s focus on product development has been
instrumental in the growth of its business and in improving its ability to
customize solutions for its customers as well as in reducing its cost of products
while maintaining its margins. ITL's product development centre is located in
Navi Mumbai, Maharashtra and consists of 116 employees as on May 31, 2023,

Product development expenses

Particulars FY23 FY22 FY21
Expenses incurred on its product under development (Rs cr) 20.674 11.397 8.921
As % of its total revenue from operations 11.11 7.15 25.7
Source Company RHP

In-house design to delivery capabilities

ITL design, develop, engineer and manufacture its UAVs in-house with a focus on
performance, reliability and autonomy. Its own in-house product development
centre allows them to design, develop and engineer its UAVs in line with the
needs of its customers, which includes the software stack required for its UAVs.
ITL's in-house design to delivery capabilities led them to develop various NETRA
series UAVs, basis the evolving needs of its customers and technological
advancements

Strong management capabilities with a demonstrated ability to deliver
robust financial performance

ITL is led by a qualified and experienced management team, who are supported
by a capable and motivated team of managers and other employees. The
company’s Promoters have knowledge and understanding of the drone industry
in India.
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Promoter/Key directors

Director

Profile

Srikanth Velamakanni

Ankit Mehta

Rahul Singh

Ashish Bhat

He is the Chairman and Independent Director of the Company and has been an Independent Director on the Board of the
Company since December 14, 2022. He holds degree in bachelor of technology in electrical engineering from Indian
Institute of Technology, Delhi and a post-graduate diploma in management from Indian Institute of Management,
Ahmedabad. He is associated with Fractal Analytics Private Limited as the co-founder, group chief executive and
executive vice chairman.

He is the Chief Executive Officer and Whole-Time Director of the Company. He is a Promoter of the Company. He has been
associated with the Company since its incorporation and has experience in the drone industry. In the Company, he is
responsible for driving business growth, strategy, global expansion and investor relations. He holds a degree in bachelor
of technology in mechanical engineering under the dual degree programme and a degree in master of technology in
mechanical engineering with specialization in computer aided design and automation under the dual degree programme
from Indian Institute of Technology, Bombay

He is the Vice President-Engineering and Whole-Time Director of the Company. He is a Promoter of the Company. In the
Company, he is responsible for driving innovation and for product and technology roadmap. He has been associated with
the Company since its incorporation and has experience in the drone industry. He holds a degree in bachelor of technology
in mechanical engineering from Indian Institute of Technology, Bombay.

He is the Vice President-Research & Development and Whole-Time Director of the Company. He is a Promoter of the
Company. In the Company, he is responsible for driving innovation and for product and technology roadmap. He has been
associated with the Company since its incorporation and has experience in the drone industry. He holds a degree in
bachelor of technology in electrical engineering from Indian Institute of Technology, Bombay.

Source: Company RHP
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Strategies

Continue to invest in product innovation, engineering and design

ITL will continue to invest substantially in product innovation, engineering, and
design to expand its offerings and increase its market presence.

Expanding into international markets

ITL currently primarily cater to the requirements of the Indian market. India’s
large market with diverse and challenging geographical terrains gives an
opportunity to solve complex problems at scale. The global drone industry is
estimated to be US$ 2,110 cr market in 2022 (Source: 1Lattice Report). The
industry has witnessed a significant growth at a CAGR of 19% over 2018-2022
and is expected to grow even faster at a CAGR of 20% to be approximately US$
5140 cr in 2027 and further leap to approximately US$ 9130 cr by 2030 (Source:
1Lattice Report). Through its extensive experience, established product portfolio
and proven track record, ITL believes it is strongly positioned for providing
products and solutions to international customers. ITL is currently present in
Oman and USA and is evaluating its expansion in Bangladesh, Vietham, and
Nepal. The company also believes that it will be able to further expand its
presence in the United States.

Expand its product portfolio and cater to new end-use applications and
industries

The company will continue to expand its product portfolio and plan to provide
differentiated offerings to its customers. UAVs are increasingly finding potential
to be employed in multiple applications across infrastructure, retail, agriculture,
logistics, and many other sectors.

Focus on indigenization

The company is continuously evaluating the potential of domestic vendors for
the supply of components in order to reduce its dependency on import of
components from global vendors and suppliers. ITL partially imports certain of
its components such as carbon fibre tubes, landing gear, propellors, motors and
antennas, required for manufacturing UAVs. The company was also shortlisted
as one of the beneficiaries of the PLI Scheme and received an incentive of
Rs17.42 cr from the Ministry of Civil Aviation, under the PLI Scheme.

Expand business services and software revenue through ‘as a Service’
offerings

ITL believes that it has the hardware and software capabilities to expand its
business services revenue by providing ‘drone as a service' (“DraaS”) offerings.
DraaS is a ready-to-fly network of drones which allows users to schedule or
request on-demand flights, without the hassle of owning hardware, software or
trained manpower (Source: 1Lattice Report). The customers can avail DraaS
service on ‘pay per use’, which will help reduce their initial investment and
increase adoption rate (Source: 1Lattice Report). The company also provides
maintenance services to its customers, by entering into annual maintenance
contracts with them.

Pursue strategic investment and acquisition opportunities

The company intends to selectively pursue strategic investment and acquisition
opportunities that complement its growth strategy or strengthen or establish its
presence in its targeted domestic and overseas market. ITL may also form
strategic alliances with global and domestic players in various segments of the
drone industry that bring synergies to its business.

Kotak Securities — Private Client Group
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Key risk factors

ITL's revenue has increased in FY22 and FY21 and the number of orders it
has received in the past, its current order book and its growth rate may not
be indicative of the number of orders the company will receive in future.

ITL has significant working capital gap. If it is unable to borrow or raise
additional financing or furnish bank guarantees in future, it would adversely
impact its business, cash flows and results of operations.

The amount proposed to be utilised for investment in product development
in FY24 and FY25 is based on management estimates, and is higher than its
investments in product development for the last three Fiscals.

The company has incurred losses in Fiscal 2021. In the event the company
incurs net loss in the future, its business and financial condition may be
adversely affected.

ITL had a lengthy working capital cycle in the past. If it continues to
experience lengthy working capital cycle in the future, it could have an
adverse effect on its financial condition.

The company is highly dependent on global vendors for the supply of
components and may not be able to reduce its dependency on such imports.

Its products are complex and technologically advanced and could have
unknown defects or errors.

Kotak Securities — Private Client Group
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Financials

Restated consolidated statement of assets and liabilities

Particulars (Rscr) FY21 FY22 FY23
ASSETS
Non-Current Assets
Property, Plant and Equipment 0.9 2.2 8.2
Right -of- use Assets 0.5 10.8 15.6
Capital Work-in-Progress - - 3.4
Other Intangible Assets 11.6 13.2 25.0
Intangible Assets Under Development 14.2 19.1 21.5
Financial Assets
(i) Investments - - 1.0
(ii) Other Financial Assets 13.9 30.1 23.2
Deferred Tax Assets (Net) 0.1 1.9 5.2
Non-Current Tax Assets (Net) 1.1 1.1 1.1
Other Non-Current Assets 0.0 0.3 0.1
Total Non-Current Assets 42.3 78.7 104.2
Current assets
Inventories 23.4 48.9 104.7
Financial Assets
(i) Investments - 10.7 124.1
(i) Trade Receivables 23.8 20.3 57.8
(iii) Cash and cash equivalents 5.3 30.4 4.5
(iv) Bank Balances other than cash and cash equivalents 8.9 47 2.0
(v) Loans 0.0 0.1 0.1
(vi) Other Financial Assets 7.5 4.7 39.3
Other Current Assets 12.6 23.9 51.2
Total Current Assets 81.4 143.6 383.7
TOTAL ASSETS 123.7 222.3 487.9
EQUITY AND LIABILITIES
Equity
Equity Share capital 0.1 0.1 21.3
Instruments entirely equity in nature 0.0 0.0 0.1
Other Equity 59.6 163.2 303.3
Total Equity 59.7 163.3 324.7
Liabilities
Non Current Liabilities
Financial Liabilities
(i) Borrowings 37.8 - -
(i) Lease Liabilities - 9.5 11.3
Provisions 1.9 2.4 2.5
Total Non-Current Liabilities 39.7 11.8 13.8
Current Liabilities
Financial Liabilities
(i) Borrowings 12.8 5.7 86.5
(i) Lease Liabilities 0.5 1.2 2.8
(iii) Trade Payables
(A) total outstanding dues of micro enterprises

and small enterprises; and 1.9 2.4 4.6
(B) total outstanding dues of creditors other than micro

enterprises and small enterprises. 2.9 5.1 9.4
(iv) Other Financial Liabilities 5.0 5.5 5.1
Other Current Liabilities 0.6 20.9 28.1
Provisions 0.7 5.5 6.3
Current Tax Liabilities (Net) - 0.9 6.6
Total Current Liabilities 243 47.2 149.4
TOTAL EQUITY AND LIABILITIES 123.7 222.3 487.9
Source: Company RHP
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Restated consolidated statement of profit and loss

Particulars (Rscr) FY21 FY22 FY23
Revenue from operations 34.7 159.4 186.0
Other income 1.6 2.0 10.4
Total Income 36.3 161.4 196.4
EXPENSES
Cost of materials consumed 221 51.4 95.7
Changes in inventories of finished goods and work-in progress -3.8 -10.2 -36.9
Employee benefits expense 19.2 26.9 50.9
Finance costs 1.7 17.7 4.8
Depreciation and amortisation expense 3.6 7.3 11.9
Other expenses 8.0 18.2 29.1
Total Expenses 50.8 111.3 155.6
Profit before exceptional items and tax -14.5 50.2 40.8
Exceptional Items
Profit/(Loss) before tax -14.5 50.2 40.8
Tax expense/(credit) :
Current tax - 8.0 12.1
Deferred tax (credit) / expense 0.1 -1.8 -3.3
Total tax expense 0.1 6.2 8.8
Profit/(Loss) for the year (A) -14.6 44.0 32.0
Other Comprehensive income for the year, net of tax (B) 0.1 0.0 0.0
Total Comprehensive Income for the year -14.6 44.0 32.0
Source: Company RHP
Restated consolidated statement of cashflows
Particulars (Rscr) FY21 FY22 FY23
Net cash generated from/(used in) from Operating Activities -30.8 66.5 -53.2
Net cash (used in)/generated from investing activities -6.8 -30.8 -148.9
Net cash generated from/ (used in) financing activities 42.8 -10.6 176.2
Net Increase in Cash & Cash Equivalents 5.2 25.2 -25.9
Cash &Cash Equivalent At The Beginning Of The Year 0.1 5.3 30.4
Cash & Cash Equivalent At The End Of The Year 5.3 30.4 4.5
Source: Company RHP
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RATING SCALE (PRIVATE CLIENT GROUP)

Definitions of ratings
BUY -
ADD -
REDUCE -
SELL -
NR -

SUBSCRIBE -
RS -

NA -

NM -
NOTE -

We expect the stock to deliver more than 15% returns over the next 12 months

We expect the stock to deliver 5% - 15% returns over the next 12 months

We expect the stock to deliver -5% - +5% returns over the next 12 months

We expect the stock to deliver < -5% returns over the next 12 months

Not Rated. Kotak Securities is not assigning any rating or price target to the stock.

The report has been prepared for information purposes only.

We advise investor to subscribe to the IPO.

Rating Suspended. Kotak Securities has suspended the investment rating and price target
for this stock, either because there is not a sufficient fundamental basis for determining, or
there are legal, regulatory or policy constraints around publishing, an investment rating or
target. The previous investment rating and price target, if any, are no longer in effect for this

stock and should not be relied upon.
Not Available or Not Applicable. The information is not available for display or is not

applicable

Not Meaningful. The information is not meaningful and is therefore excluded.

Our target prices are with a 12-month perspective. Returns stated in the rating scale are our

internal benchmark.
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Disclosure/Disclaimer
Kotak Securities Limited established in 1994, is a subsidiary of Kotak Mahindra Bank Limited. Kotak Securities is one of India’s largest brokerage and distribution house.

Kotak Securities Limited is a corporate trading and clearing member of BSE Limited (BSE), National Stock Exchange of India Limited (NSE), Metropolitan Stock Exchange
of India Limited (MSE), National Commodity and Derivatives Exchange (NCDEX) and Multi Commodity Exchange (MCX). Our businesses include stock broking, services
rendered in connection with distribution of primary market issues and financial products like mutual funds and fixed deposits, depository services and Portfolio
Management.

Kotak Securities Limited is also a depository participant with National Securities Depository Limited (NSDL) and Central Depository Services (India) Limited (CDSL).
Kotak Securities Limited is also registered with Insurance Regulatory and Development Authority as Corporate Agent for Kotak Mahindra Life Insurance Company Limited
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business, as a Stock Broker / Depository Participant/Portfolio Manager. We have not been debarred from doing business by any Stock Exchange / SEBI or any other
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We offer our research services to clients as well as our prospects.

This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other person.
Persons into whose possession this document may come are required to observe these restrictions.

This material is for the personal information of the authorized recipient, and we are not soliciting any action based upon it. This report is not to be construed as an offer
to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It is for the general information of clients
of Kotak Securities Ltd. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of
individual clients.

We have reviewed the report, and in so far as it includes current or historical information, it is believed to be reliable though its accuracy or completeness cannot be
guaranteed. Neither Kotak Securities Limited, nor any person connected with it, accepts any liability arising from the use of this document. The recipients of this material
should rely on their own investigations and take their own professional advice. Price and value of the investments referred to in this material may go up or down. Past
performance is not a guide for future performance. Certain transactions -including those involving futures, options and other derivatives as well as non-investment grade
securities - involve substantial risk and are not suitable for all investors. Reports based on technical analysis centers on studying charts of a stock’s price movement
and trading volume, as opposed to focusing on a company's fundamentals and as such, may not match with a report on a company's fundamentals.

Opinions expressed are our current opinions as of the date appearing on this material only. While we endeavor to update on a reasonable basis the information discussed
in this material, there may be regulatory, compliance or other reasons that prevent us from doing so. Prospective investors and others are cautioned that any forward-
looking statements are not predictions and may be subject to change without notice. Our proprietary trading and investment businesses may make investment decisions
that are inconsistent with the recommendations expressed herein.

Kotak Securities Limited has two independent equity research groups: Institutional Equities and Private Client Group. This report has been prepared by the Private Client
Group.

We and our affiliates/associates, officers, directors, and employees, Research Analyst(including relatives) worldwide may: (a) from time to time, have long or short
positions in, and buy or sell the securities thereof, of company (ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn
brokerage or other compensation or act as a market maker in the financial instruments of the subject company/company (ies) discussed herein or act as advisor or
lender / borrower to such company (ies) or have other potential/material conflict of interest with respect to any recommendation and related information and opinions
at the time of publication of Research Report or at the time of public appearance. Kotak Securities Limited (KSL) may have proprietary long/short position in the above
mentioned scrip(s) and therefore may be considered as interested. The views provided herein are general in nature and does not consider risk appetite or investment
objective of particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation
to do business with KSL. Kotak Securities Limited is also a Portfolio Manager. Portfolio Management Team (PMS) takes its investment decisions independent of the
PCG research and accordingly PMS may have positions contrary to the PCG research recommendation. Kotak Securities Limited does not provide any promise or
assurance of favourable view for a particular industry or sector or business group in any manner. The investor is requested to take into consideration all the risk factors
including their financial condition, suitability to risk return profile and take professional advice before investing.

The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies
and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this
report.

No part of this material may be duplicated in any form and/or redistributed without Kotak Securities’ prior written consent.
Details of Associates are available on www.kotak.com

1. “Note that the research analysts contributing to the research report may not be registered/qualified as research analysts with FINRA; and
2. Such research analysts may not be associated persons of Kotak Mahindra Inc and therefore, may not be subject to NASD Rule 2711 restrictions on communications
with a subject company, public appearances and trading securities held by a research analyst account

Any U.S. recipients of the research who wish to effect transactions in any security covered by the report should do so with or through Kotak Mahindra Inc. (Member
FINRA/SIPC) and (ii) any transactions in the securities covered by the research by U.S. recipients must be effected only through Kotak Mahindra Inc. (Member
FINRA/SIPC) at 369 Lexington Avenue 28th Floor NY NY 10017 USA (Tel:+1 212-600-8850).

Kotak Securities Limited and its non US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates
to non US issuers, prior to or immediately following its publication. This material should not be construed as an offer to sell or the solicitation of an offer to buy any
security in any jurisdiction where such an offer or solicitation would be illegal. This research report and its respective contents do not constitute an offer or invitation to
purchase or subscribe for any securities or solicitation of any investments or investment services. Accordingly, any brokerage and investment services including the
products and services described are not available to or intended for Canadian persons or US persons.”

Research Analyst has served as an officer, director or employee of subject company(ies): No
We or our associates may have received compensation from the subject company(ies) in the past 12 months.
We or our associates have managed or co-managed public offering of securities for the subject company(ies) in the past 12 months: No

We or our associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company(ies) in the past 12
months. We or our associates may have received any compensation for products or services other than investment banking or merchant banking or brokerage services
from the subject company(ies) in the past 12 months. We or our associates may have received compensation or other benefits from the subject company(ies) or third
party in connection with the research report. Our associates may have financial interest in the subject company(ies).

Research Analyst or his/her relative's financial interest in the subject company(ies): No

Kotak Securities Limited has financial interest in the subject company(ies) at the end of the month immediately preceding the date of publication of Research Report:
No

“However, Kotak Securities Prop/Arbitrage team could have exposure/financial interest to the subject company/companies during the ongoing month.”
Nature of financial interest is holding of equity shares or derivatives of the subject company.

Our associates may have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of
publication of Research Report.

Research Analyst or his/her relatives has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately
preceding the date of publication of Research Report: No.

Kotak Securities Limited has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date
of publication of Research Report: No


http://www.kotak.com/

kotak
JUNE 22, 2023 Securities

PRIVATE CLIENT GROUP

By referring to any particular sector, Kotak Securities Limited does not provide any promise or assurance of favourable view for a particular industry or sector or business
group in any manner. The investor is requested to take into consideration all the risk factors including their financial condition, suitability to risk return profile and take
professional advice before investing. Such representations are not indicative of future results.

Subject company(ies) may have been client during twelve months preceding the date of distribution of the research report.

"A graph of daily closing prices of securites is available at https://www.nseindia.com/ChartApp/install/charts/mainpage.jsp  and
http://economictimes.indiatimes.com/markets/stocks/stock-quotes. (Choose a company from the list on the browser and select the "three years" icon in the price
chart).”

Our research should not be considered as an advertisement or advice, professional or otherwise. The investor is requested to take into consideration all the risk factors
including their financial condition, suitability to risk return profile and the like and take professional advice before investing.

Investments in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or
provide any assurance of returns to investors.

Derivatives are a sophisticated investment device. The investor is requested to take into consideration all the risk factors before actually trading in derivative contracts.
Kotak Securities Limited is a Sub-Syndicate member for the public issue of Ideaforge Technology Ltd. Compliance Officer Details: Mr. Sandeep Gupta. Call: 022 - 4285
8484, or Email: ks.compliance@kotak.com.

Kotak Securities Limited. Registered Office: 27 BKC, C 27, G Block, Bandra Kurla Complex, Bandra (E), Mumbai 400051. CIN: U99999MH1994PLC134051, Telephone No.:
+22 43360000, Fax No.: +22 67132430. Website: www.kotak.com / www.kotaksecurities.com. Correspondence Address: Infinity IT Park, Bldg. No 21, Opp. Film City
Road, A K Vaidya Marg, Malad (East), Mumbai 400097. Telephone No: 42856825. SEBI Registration No: INZ000200137(Member of NSE, BSE, MSE, MCX & NCDEX), AMFI
ARN 0164, PMS INP000000258 and Research Analyst INHO00000586. NSDL/CDSL: IN-DP-629-2021. Compliance Officer Details: Mr. Sandeep Gupta. Call: 022 - 4285
8484, or Email: ks.compliance@kotak.com

In case you require any clarification or have any query/concern, kindly write to us atService.securities@kotak.com. For grievances write to KS.escalation@kotak.com
and follow below Grievances Escalation matrix.

Details of Contact Person Address Contact No. Email Id Working Hours
Customer care/ Mr. Ritesh Shah Kotak Towers, 8th Floor, Building No.21, Infinity Park, 18002099393 ks.escalation@kotak.com 9 a.m. to 6 p.m. All trading days
Complaints Off Western Express Highway, Malad (East),

Mumbai, Maharashtra - 400097

Head of Customer care Mr. Tabrez Anwar Kotak Towers, 8th Floor, Building No.21, Infinity Park, 022-42858208 ks.servicehead@kotak.com 9 a.m. to 6 p.m. All trading days
Off Western Express Highway, Malad (East),
Mumbai, Maharashtra - 400097

Compliance Officer Mr. Sandeep Gupta  Kotak Towers, 8th Floor, Building No.21, Infinity Park, 022-42858484 ks.compliance@kotak.com 9 a.m. to 6 p.m. All trading days
Off Western Express Highway, Malad (East),
Mumbai, Maharashtra - 400097

CEO Mr. Jaideep Hansraj Kotak Towers, 8th Floor, Building No.21, Infinity Park, 022-42858301 ceo.ks@kotak.com 9 a.m. to 6 p.m. All trading days
Off Western Express Highway, Malad (East),
Mumbai, Maharashtra — 400097

In absence of response/complaint not addressed to your satisfaction, you may lodge a complaint with SEBI at https://scores.gov.in/scores/Welcome.html or
Exchange at https://investorhelpline.nseindia.com/NICEPLUS/, https://bsecrs.bseindia.com/ecomplaint/frminvestorHome.aspx, Investor Service Centre | National
Commodity & Derivatives Exchange Limited (ncdex.com), https://igrs.mcxindia.com/. Please quote your Service Ticket/Complaint Ref No. while raising your
complaint at SEBI SCORES/Exchange portal or Depository at https://www.epass.nsdl.com/complaints/websitecomplaints.aspx and
https://www.cdslindia.com/Footer/grievances.



https://www.nseindia.com/ChartApp/install/charts/mainpage.jsp
mailto:ks.compliance@kotak.com
mailto:ks.escalation@kotak.com
mailto:ks.servicehead@kotak.com
mailto:ks.compliance@kotak.com
mailto:ceo.ks@kotak.com
https://investorhelpline.nseindia.com/NICEPLUS/

