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Indegene is a digital-first commercialization company focused exclusively on the global life

sciences industry. The company's solutions enable biopharmaceutical, emerging biotech,

" and medical device companies to develop products, launch them in the market, and drive

|r-||degene‘ sales through their life cycle in a more effective, efficient, and modern manner. Indegene

achieves this by combining over two decades of healthcare domain expertise and fit-for-

purpose technology. The company's portfolio of solutions covers all aspects of commercial,

medical, regulatory, and R&D operations of life sciences companies and includes Enterprise

Commercial Solutions, Omnichannel Activation, Enterprise Medical Solutions, and other solutions. Indegene

has 52 active clients whom it caters to from six operation hubs and 16 offices located across North America,
Europe, and Asia.

Investment Rationale:
Indegene well positioned to benefit from the expected growth in life sciences operations expenditure:

e Life sciences operations expenditure which was estimated at INR 11.3 trillion (US$146 billion) in 2021 and
is expected to grow at a CAGR of 6.3% to reach INR 14.4 trillion (US$187 billion) in 2025.

® Sales and marketing was the largest segment of life sciences operations expenditure, contributing INR 4.1
trillion (USS$53 billion) or 36% of overall life sciences operations expenditure, but with a low outsourcing
penetration rate of 7-12%.

® However, outsourcing expenditure in this segment is projected to grow at a CAGR of 11.3% between 2021
and 2025, representing room for growth. Indegene has already penetrated this segment through its
Enterprise Commercial Solutions and derived INR 10,161.57 million or 61.04% of its revenue from
operations for FY22 from this segment.

® The regulatory and medical affairs segment and the pharmacovigilance segment together accounted for
INR 3.1 trillion (USS$40 billion) or 27% of overall life sciences operations expenditure. Indegene caters to
this segment through its Enterprise Medical Solutions and derived INR 4,315.59 million or 25.93% of its
revenue from operations for FY22 from this segment.

Track record of establishing long-standing client relationships:

® Indegene has long-standing relationships with marquee biopharmaceutical companies, including 19 of the
20 largest biopharmaceutical companies in the world by revenue.

® Additionally, the company also serves clients in the mid-sized pharma, emerging biotech, and medical
devices industries. Indegene typically enters into MSAs with its clients ranging from one to three years,
which broadly set out terms of its engagements.

® Retention rates (i.e., revenues from existing customers as a percentage of revenues from such customers
earned in the previous year) were 159.89%, 129.90%, and 113.30% for FY22, FY21, and FY20, respectively.

Track record of creating value through acquisitions:

® Since 2005, Indegene has successfully executed several acquisitions and has benefited from the synergies,
networks, technologies, and talent pools of the companies it has acquired.

® |n 2016, Indegene acquired Encima Group, Inc. (Encima) in the United States, a company providing
marketing analytics and campaign execution solutions to several large life sciences companies. This
acquisition enhanced Indegene's Enterprise Commercial Solutions offerings by adding capabilities in digital
marketing and campaign operations, as well as additions to its senior management team.

® More recently, in 2019, Indegene acquired a minority stake in DT Associates Research and Consulting
Services Limited (DT Associates Limited), a digital transformation and client experience consulting firm in
the UK, to expand its strategic consulting capabilities.

Valuation and Outlook: Indegene will benefit from Life Sciences expenditure which was estimated at INR 11.3
trillion (US$146 billion) in 2021 which is expected to grow at a CAGR of 6.3% to reach INR 14.4 trillion (US$187
billion) in 2025. Indegene has already penetrated this segment through its Enterprise Commercial Solutions and
derived INR 10,161.57 million or 61.04% of its revenue from this segment. The company is also looking to
benefit from the regulatory and medical affairs segment and the pharmacovigilance segment which together
accounted for INR 3.1 trillion (US$40 billion) or 27% of overall life sciences operations expenditure. Indegene
also caters to 19 of the 20 largest biopharmaceutical com-panies in the world by revenue. In order to cater to
its large client base the company is making strategic acquisitions which will help the company to drive its
revenue growth in the coming years. The company reported revenues of INR 2306.13 million in FY23 which
grew 38.51% YoY. Indegene’s EBITDA grew 45.20% YoY in FY23 to INR 396.02 million with an EBITDA margin of
17.17%. The company’s ROE and ROCE in FY23 was reported at 29.50% and 35.21% compared with 30.20% and
41.09% in FY22 respectively. The issue price discounts FY24E earning at ~34x. We believe the outsourcing
should services by the pharma companies should grow at a much faster rate than the pharma sector and within
pharma - biopharma should continue to outpace general pharma industry growth and this alongwith debt
repayment and the capex should yield very healthy growth, hence we recommend to subscribe to the issue.

Key Financial & Operating Metrics (Consolidated)

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE
FY21 9662.74 50.30 2305.3 238.58% 1856.82 8.38 17632 68.54
FY22 16646.09 72.27 2869.21 172.37% 1628.18 7.35 30.20 41.09
FY23 23061.33 38.54 3960.24 171.73% 2660.99 11.16 29.50 35.21
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Issue Snapshot

Issue Open 06-May-24
Issue Close 08-May-24
Price Band INR 430 - 452
Issue Size (Shares) 1,68,14,159

Market Cap (INR min) INR 52688

Fresh Issue (INR min) INR 7600
OFS Issue (mln) INR 10817.59
QlB 50%
Non-institutionals 15%

Retail 35%

Capital Structure

Pre Issue Equity 22,15,95,318
Post Issue Equity 23,84,09,477
Bid Lot 33 shares

Minimum Bid amount @ 430 INR 14190
Maximum Bid amount @ 452 INR 14916

Share Holding
Pre Issue Post Issue
Pattern

Promoters 100.00% 82.90%
Public 0.0000% 17.10%

Face Value INR 2
Book Value INR 76.5
EPS, Diluted INR 11.16

Objects of the Issue

1. Repayment of debt of subsidiary IISL
Holdings Inc. — INR 3887.04 million

2. Funding capital expenditure requirement-
INR 1322.62 million

3. Acquisition of additional shares of DT
Associated Ltd.- INR 686.16 million

4. General corporate purposes and inorganic
growth
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Indegene is a digital-first commercialization company focused exclusively on the global life sciences industry. The company's solutions enable biopharmaceutical,
emerging biotech, and medical device companies to develop products, launch them in the market, and drive sales through their life cycle in a more effective,
efficient, and modern manner. Indegene achieves this by combining over two decades of healthcare domain expertise and fit-for-purpose technology. The
company's portfolio of solutions covers all aspects of commercial, medical, regulatory, and R&D operations of life sciences companies and includes Enterprise
Commercial Solutions, Omnichannel Activation, Enterprise Medical Solutions, and other solutions. Indegene has 52 active clients whom it caters to from six
operation hubs and 16 offices located across North America, Europe, and Asia. Positioned at the intersection of healthcare and technology, Indegene's solutions
span across different stages of the commercialization lifecycle of drugs and medical devices. The company's Enterprise Commercial Solutions and Omnichannel
Activation solutions cater to the commercial functions of life sciences companies, while its Enterprise Medical Solutions and Enterprise Clinical Solutions cater to

their medical and R&D functions.

(T in million,_unless otherwise indicated)

For the three For the Financial Year CAGRY | |ndustry overview:
months ended (Between the
June 30, Financial Years 3 )
2022 2022 I 2021 ] 2020 2020-2022) | Global Life Sciences Market:

Revenue from Enterpnse Commercial 305791 10,161.57 5,645.75 3.437.66 71.93%
Selutions _ . ! | The life sciences industry comprises entities
Revenue from Omnichannel Activation 609.26 1.414.15 187.38 613.55 51.82% n d in the r rch.  development
Revenue from Enterprise Medical 130278 131539 3,050.08 337812 3171%, €ngaged In the research, development,
Solutions manufacturing, and marketing of drugs and
Revenue from others 239.82 734.78 179.53 NA N.A| medical devices. The two main segments
Total revenue from operations'”' 5.209.77 16.646.09 9.662.74 6.429.33 60.91% | within this industry are the

biopharmaceutical and medical devices segments:

Biopharmaceutical: This segment comprises companies that discover, develop, manufacture, and sell drugs (chemical and biological-based) to cure, vaccinate, or

alleviate symptoms of medical conditions or diseases.

Medical Devices: This segment comprises companies involved in the research, development, production, and sale of systems and devices for medical applications,

i.e., to treat or diagnose diseases or medical conditions.

The combined sales of the biopharmaceutical and medical devices segments were estimated at INR 132.5 trillion (US$1.7 trillion) in 2021, with
biopharmaceuticals constituting 69% or INR 91.4 trillion (USS$1.2 trillion). By 2025, the combined sales of the biopharmaceutical and medical devices segments are
expected to reach INR 165.7 trillion (USS$2.1 trillion), with biopharmaceuticals constituting 69% or INR 114.6 trillion (US$1.5 trillion).
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Life Sciences Operations Spend by Geography (2021)
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Outsourcing in Life Sciences Operations

Life sciences operations spend by value chain segment : outsourcing penetration and future growth potential
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Life Sciences Operations Spend (2017 - 2025)
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Investment rationale:

Indegene well positioned to benefit from the expected growth in life sciences
operations expenditure: Life sciences operations expenditure which was estimated
at INR 11.3 trillion (US$146 billion) in 2021 and is expected to grow at a CAGR of
6.3% to reach INR 14.4 trillion (US$187 billion) in 2025. Sales and marketing was the
largest segment of life sciences operations expenditure, contributing INR 4.1 trillion
(USS53 billion) or 36% of overall life sciences operations expenditure, but with a
low outsourcing penetration rate of 7-12%.
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Indegene has already penetrated this segment through its Enterprise Commercial Solutions and derived INR 10,161.57 million or 61.04% of its revenue from
operations for FY22 from this segment. The regulatory and medical affairs segment and the pharmacovigilance segment together accounted for INR 3.1 trillion
(USS$40 billion) or 27% of overall life sciences operations expenditure. Indegene caters to this segment through its Enterprise Medical Solutions and derived INR
4,315.59 million or 25.93% of its revenue from operations for FY22 from this segment.

Track record of establishing long-standing client relationships: Indegene has long-standing relationships with marquee biopharmaceutical companies, including
19 of the 20 largest biopharmaceutical companies in the world by revenue. Additionally, the company also serves clients in the mid-sized pharma, emerging
biotech, and medical devices industries. Indegene typically enters into MSAs with its clients ranging from one to three years, which broadly set out terms of its
engagements. Separate work orders for individual engagements are executed, setting out commercial terms. Indegene has high client stickiness and retention
rates since its solutions, once implemented, are deeply integrated with its clients” workflow. Due to the sticky nature of its solutions, recurring revenues account
for a high proportion of its total revenues. Retention rates (i.e., revenues from existing customers as a percentage of revenues from such customers earned in the
previous year) were 159.89%, 129.90%, and 113.30% for FY22, FY21, and FY20, respectively. Regarding each of its top five clients by revenue, Indegene has not
witnessed any decline in revenue over the past three FYs. The company's strong client relationships can be attributed to its land and expand strategy, through
which it grows the range of solutions it provides to each of its clients over time. Indegene's operations are centered around its clients’ revenue-generating
activities rather than managing cost centers, in contrast to several broad-based service providers. This approach allows Indegene to develop strong and lasting
relationships.

As of and for the As of and for the Financial Year Track record of creating value through

three months ended 2022 2021 2020 acquisitions:  Since 2005, Indegene has

Total mmber of active clients* June 30,2022 ) % ) i succe§sfully executed several acqgisitions and has
Number of active clients added § 3 10 = beneﬁted. from the synergies, netw9rk§,
Clients from whom we eamed revenues of US$1 - 10 million 21 23 18 14| technologies, and talent pools of the companies it
Clients from whom we eamned revenues of US$10 - 23 mullion 3 2 4 2| has acquired. These acquisitions have helped the
Clients fom whom we eamed revenues of more than US$25 million | 4 3 - -| company access new technologies, markets, and
clients, expanding the range of solutions offered

422 to its clients. In 2016, Indegene acquired Encima

226 Group, Inc. (Encima) in the United States, a

company providing marketing analytics and

oo - Lea campaign execution solutions to several large life
o 1494 sciences companies. This acquisition enhanced
- Loe Indegene's  Enterprise  Commercial Solutions
53 . offerings by adding capabilities in digital marketing

™ - . ;m and campaign operations, as well as additions to

- - i = S w | its senior management team. More recently, in

” I i“ '-‘-il III _,I III 5 114 2019, Indegene acquired a minority stake in DT

- L - - Associates Research and Consulting Services

e e e Cheta e e cre? e e S Llimited (DT Associates  Limited), a digital
B e transformation and client experience consulting

firm in the UK, to expand its strategic consulting

2622 capabilities, also adding to its senior management

Town i cach 2267 team. In December 2020, Indegene acquired a

LE01 — majority stake in DT Associates Limited. Post-

- acquisition, DT Associates Limited’s revenues grew

from INR 179.53 million in FY21 (beginning from

- January 2021, when Indegene began consolidating

,—l - o DT Associates Limited) to INR 588.14 million in

— FY22. For the three months ended June 30, 2022,

s Frana e Frai ey Fraao s revenues from DT Associates Limited amounted to
fTop.i.Bwa::::z :: _ J”mm”chl:: }c'o-;w.;v"' B3 Bw?:a  compargyl !NR 194.98 million. Revenye from DT Associates is
included under Others in Indegene's Restated

Consolidated Financial Information, representing

revenue from consultancy services. Indegene recently completed its acquisition of Cult Health on October 12, 2022. Cult Health is a full-service healthcare
marketing agency for several life sciences brands. For FY22 and the three months ended June 30, 2022, Cult Health had total revenues of INR 1,913.54 million
(US$25.73 million) and INR 633.55 million (US$8.23 million), respectively, and had an adjusted EBITDA (post adjusting finance cost, depreciation and amortisation
expense, one-time Management Incentive Plan and other income to profit before exceptional items and tax) of INR 426.14 million (US$5.73 million) and INR
143.18 million (US$1.86 million), respectively (based on an exchange rate of INR 74.37 per U.S. dollar as of March 31, 2022, and INR 76.98 per U.S. dollar as of
June 30, 2022, respectively). Indegene expects this acquisition to augment its commercialization portfolio by adding brand strategy and marketing development
capabilities along with patient engagement platforms.

Valuation and outlook: Indegene is looking to benefit from Life Sciences operations expenditure which was estimated at INR 11.3 trillion (US$146 billion) in 2021
which is expected to grow at a CAGR of 6.3% to reach INR 14.4 trillion (US$187 billion) in 2025. Indegene has already penetrated this segment through its
Enterprise Commercial Solutions and derived INR 10,161.57 million or 61.04% of its revenue from this segment. The company is also looking to benefit from the
regulatory and medical affairs segment and the pharmacovigilance segment which together accounted for INR 3.1 trillion (US$40 billion) or 27% of overall life
sciences operations expenditure. Indegene also caters to 19 of the 20 largest biopharmaceutical companies in the world by revenue. In order to cater to its large
client base the company is making strategic acquisitions which will help the company to drive its revenue growth in the coming years. The company reported
revenues of INR 2306.13 million in FY23 which grew 38.51% YoY. Indegene’s EBITDA grew 45.20% YoY in FY23 to INR 396.02 million with an EBITDA margin of
17.17%. The company’s ROE and ROCE in FY23 was reported at 29.50% and 35.21% compared with 30.20% and 41.09% in FY22 respectively.
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Income Statement Balance Sheet

Y/E (INR mn) FY21 FY22 FY23 Y/E (INR mn) FY21 FY22 FY23
Revenue 9662.74 16646.09  23061.33 Source of funds
Expenses: Equity Share Capital 3.13 3.51 442.95
Employee Cost 5355.96 10143.43 14647.57 Reserves 3197.91 7577.87 10016.24
Total Expenses 7357.44 13776.88  19101.09 Total Share holders funds 3245.13 7639.00 10637.22
EBITDA 2305.30 2869.21 3960.24 Total Debt 247.64 182.38 3943.36
EBITDA Margin % 2.39 1.72 1.72 Curent Liabilities 1994.29 4404.39 4891.46
Interest 69.57 59.63 313.32 Trade Payables 501.93 742.23 732.89
Depreciation 255.46 334.51 598.10 Total Non-Current 267.85 799.75 5839.41
Other Income 306.46 25888 SBLES 1ol Liabilities 5593.02 1284314  21368.09
PBT 2286.73 2733.95 3630.47
PAT 1856.82 1628.18 2660.99 Application of funds
EPS 8.38 7:35 12.01 Fixed Assets 859.16 1377.25 6641.48
Cash and Bank 1399.00 5173.05 858.32
Total Current Assets 4592.94 11300.25 14487.06
Other current assets 333.45 424.94 706.38
Sundry Debtors 2854.00 4439.07 6420.33
Total Assets 5593.02 12843.14 21368.09
Y/E (INR mn) FY21 FY22 FY23 Y/E (INR mn) Fy21 FY22 FY23
Profit Before Tax 1958.47 2264.96 3630.47 Growth Ratio
Adjustment 172.87 870.68 913.89 Net Sales Growth(%) 50.30 72.27 38.54
Changes In working Capital 85.06 538.24  -2159.79 EBITDA Growth(%) 77.55 19.77 45.20
Cash Flow after changes in Working 2216.40 3673.88  2384.57 PAT Growth(%) 277.40 -12.31 63.43
Tax Paid -496.07 70346  -1082.39 11BN Ratios
Cash From Operating Activities 172033 297042 1302.18 OO Proft 100.00 100.00 100.00
Cash Flow from Investing Activities -242.49 -1602.07  -8933.48 PBIDTM 27.08 18.79 19.69
Cash from Financing Activities -1315.06 2334.77  3330.89 EBITM 24.67 13.96 17.10
Net Cash Inflow / Outflow 162.78 3703.12  -4300.41 PET 23.95 13.61 15.74
Opening Cash & Cash Equivalents 1738.61 1333.62  5062.79 PAT 19.22 9.78 11.54
Closing Cash & Cash Equivalent 1333.62 506279 735.85 hetum Ratios
ROA 33.13 17.66 15.56
ROE 176.32 30.20 29.50
ROCE 68.54 41.09 35.21

Turnover Ratios

Asset Turnover(x) 1.72 1.81 1.35
Inventory Turnover(x) 0.00 0.00 0.00
Debtors Turnover(x) 4.19 4.56 4.25
Fixed Asset Turnover (x) 4.71 7.20 4.06

Solvency Ratios

Total Debt/Equity(x) 0.08 0.02 0.38
Current Ratio(x) 2.30 2.57 2.96
Quick Ratio(x) 2.30 2.57 2.96
Interest Cover(x) 34.27 38.98 12.59
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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.
Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.
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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.

vk W

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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