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ESDS Software Solution Limited is an Al-enabled cloud, managed services, data centre infrastructure
and software solutions provider in India. The company offers cloud services, GPU-as-a-Service
(GPUaaS), managed services, cybersecurity and Saa$S solutions through its integrated digital infra-
structure platform. ESDS serves customers across BFSI, Government and Enterprise segments
through its proprietary cloud technologies and community cloud offerings. As of FY26, the company
served 2,501 customers, reflecting its strong position in India's cloud and digital infrastructure
market.
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Investment Rationale:

Integrated End-to-End Cloud & Digital Infrastructure Platform:

® One of the few Indian players offering the entire cloud-to-software stack under a single platform.

® 89% of customers now utilize all three service lines, up from 62% in FY24, highlighting successful cross-selling.
® Revenue retention of ~95% demonstrates strong customer stickiness and recurring revenue visibility.
]

Deep presence across BFSI, Government and Enterprise segments with sector-specific cloud solutions.

Strong Cybersecurity Capabilities Strengthen Customer Value Proposition:
® Comprehensive SECaaS portfolio spanning SIEM, SOC, vulnerability management and incident response.
® Serves 123+ cybersecurity customers across BFSI, Government and Enterprise segments.

® Monitored 7,175+ devices and investigated over 0.63 million security events in H1 FY27.

Long-Standing Customer Relationships Drive Revenue Stability and Visibility:
® Strong relationships with 100+ banks, financial institutions and established enterprises.
® Revenue from customers with relationships of over 3 years increased from 49.3% in FY24 to 65.6% in FY26.

® Revenue from customers with relationships of over 5 years increased from 23.3% in FY24 to 47.8% in FY26.

Strong Government Partnerships and Regulatory Tailwinds Support Long-Term Growth:

® Direct beneficiary of India's data localization and digital sovereignty initiatives.

® Operates 3 STPI Tier-1ll Data Centres and provides cloud solutions to Government entities.
® MeitY-certified cloud provider for Government and public sector projects.

® Strategic partnerships across banking, SAP, smart cities and global technology ecosystems.
.

Strong Government relationships and regulatory credentials create high entry barriers for competition.

Al-Focused Growth Platform Backed by Proprietary Technology:

® Proprietary SWARAJ Cloud platform powered by patented vertical auto-scaling technology.

® Fully managed GPUaaS platform enables Al, GenAl and LLM workloads without upfront infrastructure investments.
® |PO proceeds to fund cloud, GPU and data centre capacity expansion, supporting future growth.

® Planned Kolkata and Sahibabad Data Centres to strengthen infrastructure footprint and scalability.

Flexible Consumption-Based Pricing Drives Customer Adoption and Retention:
® Flexible usage-based pricing lowers cloud adoption barriers and aligns costs with business activity.

® Patented auto-scaling technology enables efficient resource utilization and true pay-per-consumption billing.

Strengthening Brand Leadership Through Sustainability and Industry Engagement:
® Targeting 100% renewable energy adoption, strengthening ESG positioning and cost efficiency.

® |ndustry advocacy and thought leadership enhance brand credibility and market positioning.

Valuation and Outlook: The Indian data centre market is expected to grow at a 20.7% CAGR between FY26-FY30, while
the Indian cloud GPU market is projected to expand at a 50%+ CAGR through FY30, driven by rising cloud adoption, Al/
GenAl workloads, data localization requirements and digital transformation initiatives across enterprises and government
institutions. ESDS is well positioned to capitalize on these structural growth trends through its integrated cloud-to-
software platform, strong presence across BFSI, Government and Enterprise segments, high customer retention (~95%),
deep long-standing customer relationships and comprehensive cybersecurity capabilities. The company also benefits from
strong regulatory positioning through its STPI partnerships, MeitY certifications and exposure to India's data sovereignty
initiatives, creating significant entry barriers. Its proprietary SWARAJ Cloud platform, patented vertical auto-scaling tech-
nology and recently launched GPUaaS$ offering provide differentiated capabilities in the fast-growing Al infrastructure
market. Importantly, the IPO proceeds will be utilized towards expanding cloud, GPU and data centre infrastructure,
which, along with the planned Kolkata and Sahibabad data centres, should support capacity expansion and future growth.
Given the company's scalable business model, recurring revenue profile, cross-selling opportunities and favourable indus-
try tailwinds, we believe revenue has the potential to nearly double over the next three years. Considering its strong
positioning in India's digital infrastructure ecosystem and multiple growth levers, we recommend subscribing to the issue
from a long-term investment perspective.

Key Financial & Operating Metrics (Consolidated)

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE
FY24 2865 38.0 1018 355 136 1.4 6.2 14.5
FY25 3613 26.1 1548 42.8 556 5.7 17.3 24.7
FY26 4722 30.7 2342 49.6 1208 11.8 25.1 32.8
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ESDS Software Solution Limited is an Al-enabled cloud, managed services, data centre infrastructure and software solutions provider in India. The company offers
an integrated portfolio of cloud infrastructure, managed services and software solutions that help organizations accelerate digital transformation while improving
operational efficiency, scalability, reliability and security. With capabilities spanning GPU-as-a-Service (GPUaaS), cloud services, managed services, data centre
infrastructure and software solutions, ESDS has established itself as a comprehensive digital infrastructure provider catering to the evolving technology require-
ments of enterprises and government organizations.

The company's offerings are broadly categorized into Infrastructure-as-a-Service (laaS), Managed Services and Software-as-a-Service (SaaS). Its laaS portfolio in-
cludes colocation, data centre services, cloud hosting and cloud computing solutions, while its managed services and software platforms enable customers to opti-
mize IT infrastructure, manage workloads and enhance business continuity. ESDS was also among the early adopters of community cloud solutions in India, offering
secure and compliant cloud environments tailored to organizations with similar regulatory, security and operational requirements.

ESDS serves a diversified customer base across Banking, Financial Services and Insurance (BFSI), Government and Enterprise segments. Its clientele includes govern-
ment departments, public sector undertakings, financial institutions and private enterprises across multiple industries. As of FY26, the company served 2,501 cus-
tomers, reflecting its strong presence in India's cloud and digital infrastructure ecosystem.

Segments
1. Infrastructure as a Service (laaS)

ESDS operates five Tier-1ll Data Centres located in Nashik, Navi Mumbai, Bengaluru, Mohali and Noida, covering over 75,000 sq. ft. with 99.95% uptime, disaster
recovery support and 24/7 monitoring. Its laaS portfolio includes Colocation & Data Centre Services and Cloud Services & Cloud Computing. The company offers
Public Cloud, Private Cloud, Virtual Private Cloud, Hybrid Cloud, Community Cloud and GPU-as-a-Service (GPUaaS) solutions. Its proprietary SWARAJ Cloud, patent-
ed in India and the US, is an Al-enabled cloud platform offering autoscaling, security, compliance, Al/ML capabilities, GPU infrastructure and cloud management
through a unified platform.

2. Managed Services

ESDS provides end-to-end Managed Services covering Cloud Management, Data Centre Management, Cybersecurity & Compliance, IT Infrastructure & Network
Management, Backup & Disaster Recovery, Managed Database Services, and DevOps & Automation. The company offers 24/7 IT suppott, cloud migration, data-
base administration, security operations centre (SOC) services and disaster recovery solutions, helping customers manage and optimize their IT infrastructure
through a pay-per-use model.

3. Software as a Service (Saa$S)

ESDS offers a range of SaaS solutions including Data Centre Management & Monitoring Software, Vulnerability Scanners, Web Application Firewalls, VPN Solutions
and Al-powered GPU Monitoring Tools. Through its digital marketplace SPOCHUB, the company provides both proprietary and third-party software applications on
a subscription basis. The company also offers G-Saa$S solutions for government and public sector organizations across areas such as smart metering, e-governance,
smart cities, smart agriculture and cloud-enabled public infrastructure projects.

Segment-wise Revenue

Fiscal 2026 Fiscal 2025 Fiscal 2024
Type of Product/ As a % of As a % of As a % of
h Revenue Revenue Revenue
Service Pl revenue from = == revenue from = == revenue from
(X in million) . (X in million) . (X in million) .
operations operations operations
laaS 2.071.97 43.88% 2,036.41 56.36% 1,420.82 49.59%
Of which:
Cloud Services
and Cloud 1,678.90 3555% 1,663.16 46.03% 1,191.09 41.57%
Computing
Colocation and
Data Centre 393.07 833% 373.25 10.33% 229.73 8.02%
Services
Managed services 1,945.91 41.21% 756.50 20.94% 775.39 27.06%
SaaS 704.22 14.91% 820.44 22.71% 668.97 23.35%
Revenue from 4,722.10 100.00% 3,613.35 100.00% 2,865.18 100.00%
operations
Customers
Fiscal 2026 Fiscal 2025 Fiscal 2024
Reveaue by As a % of As a % of
customer Revenue (¥ (As a % of revenue| Revenue (X in reven ';'r m Revenue (X in ven ofr m
industry in million) | from operations million) evenue iro million) revenue fro
operations operations
BFSIV 827.90 17.53% 1,115.35 30.87% 523.50 18.27%
Government(?! 1,292.58 27.37% 1,066.84 29.52% 975.33 34.04%
Enterprise®’ 2.601.62 55.09% 1431.17 39.61% 1,366.36 47.69%
Revenue from 4,722.10 100.00% 3,613.35 100.00% 2,865.18 100.00%
operations
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Customer Metrics

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Total Customers'! 2.501 1,714 1,465
2 (7
Aye_rage Revenue per Customer'® (% in 1.89 211 1.96
million)
Revenue Retention Rate ) (%) 94.92% 96.63% 128.24%

Industry Overview:

The cloud computing, data centre and managed services industry has emerged as a critical pillar of India’s digital economy, driven by rapid enterprise digitalization,
increasing cloud adoption, rising data consumption and growing demand for scalable IT infrastructure. Organizations across industries are increasingly migrating
workloads to cloud environments to improve operational efficiency, business continuity and cost optimization, while technologes such as artificial intelligence (Al),
machine learning, data analytics and loT continue to accelerate demand for advanced digital infrastructure. India’s growing internet user base, expansion of digital
payments, e-commerce and SaaS adoption have further strengthened the long-term growth outlook for the sector.

The Indian data centre and managed services market is benefiting from increasing enterprise technology spending, data localization requirements, rising cyberse-
curity needs and the adoption of hybrid and multi-cloud architectures. The Government of India continues to support the sector through initiatives such as Digital
India, Software Technology Parks of India (STPI) and the IndiaAl Mission, aimed at strengthening digital infrastructure and technology innovation. With growing
investments in cloud infrastructure, Al-enabled computing capabilities and digital transformation initiatives, the industry is expected to witness sustained growth
and play an increasingly important role in India’s digital economy.

Figure 7: Contribution of IT AND BPM Share in India’s Nominal GDP in Percentage (%), FY 2019-2028E
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Figure 8: Employment and GDP Contribution of Cloud (In USD billion), CY 2021 and CY 2026E
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The technology landscape is witnessing a structural shift from traditional IT infrastructure toward cloud-based services, artificial intelligence (Al), machine learning
and data-driven digital solutions. Reflecting this trend, the global public cloud market has grown at a CAGR of 20.79%, while the Indian public cloud market has
outpaced global growth, expanding at a CAGR of 28.85% between FY20 and FY26. The increasing adoption of cloud technologies isbeing driven by enterprise digital
transformation initiatives, demand for scalable infrastructure, growing data consumption and the need for cost-efficient computing solutions.

Despite the strong growth trajectory, cloud spending in India as a percentage of GDP remains below that of developed marketsdue to factors such as cost sensitivi-
ty, lower levels of digital maturity and a relatively smaller IT spending base. However, rising digital adoption, improving technology infrastructure and supportive
government initiatives such as Digital India are expected to significantly accelerate cloud penetration over the coming years. As cloud spending in India converges
towards global benchmarks, domestic cloud infrastructure and managed service providers with established capabilities are expected to benefit from the expanding
market opportunity.

Table 5: Overview of India’s Digital Landscape

Parameters Description

3.19x Increase in internet subscribers from 343 million in 2016 to 1092.79 million in March
2026.

1282.33 million total wireless subscribers (as of March 2026) with ~80% wireless internet
subscribers.

As of December 2024, India had 24,96,644 4G BTS deployed across 783 districts, reflecting
extensive nationwide mobile broadband coverage.

Median mobile broadband speeds improved sharply from 1.30 Mbps in March 2014 to 126.61
Mbps in 2026.

India achieved the fastest 5G rollout globally, deploying 4,62,084 5G BTS across 779 districts
by December 2024.

National Data Centre Policy (2020, and a 2025 draft): The Government aims to establish the
country as a global hub for data centres by providing incentives like tax holidays and GST input
tax credit, streamlining clearances, and encouraging the development of infrastructure.
Infrastructure status to data centres: As data centre industry is seeking expansion, infrastructure
status to data centres was provided in the Government’s Budget for FY 2022. It is expected to
improve credit availability at lower rates and provide flexibility for power sourcing.

By mid-2026, India is home to more than 3,100 GenAl startups, with over 80% focused on
developing Al-powered applications and SaaS solutions.

Indian data Centre industry has secured investment commitments worth USD 60 billion from

2019 to 2024 and is expected to exceed USD 100 billion by 2027.

Growing Digital
Population

Favourable
Government policies

Increasing interest of
investing community

Table 6: Breakdown of key service types: I'T Consulting, Cloud Services, Managed Services

IPO Note

Service Type IT Consulting Managed Services Cloud Services Data Centre
Security as a Service,
Network Management,
. Disaster recovery, . Colocation,
Type of E}tratcgy consult}ng, Application and database PUb]l.c Cloud, Managed Hosting,
- perations consulting, Hybrid Cloud,
Services - management, Back-up . Cloud Edge
Technology consulting . Private Cloud .
service, Cross  platform Computing
management and remote
infrastructure management
Pay as you go, | Monthly or annual
Hourly or broiect Subscription based, | leasing, Pay-as-you-
Cost Structure Y pro) Monthly subscription Reserved instances | go,  Subscription-
based fees .
and hybrid cloud | based
billings
. Data storage
IT frastruct . !
Key Technology strategy, § IMIrASIUCIure |y va storage, SaaS, | Backup, Disaster
Avolicati dicital f . management, security 0 K Network
pplications igital transformation ST remote wor recovery, etwor’
monitoring
management
s . | High uptime,
Value Expert guidance, | Reliability, predictability, S;:;]?b]llly, cost security,
Proposition strategic alignment proactive maintenance cthiciency, infrastructure
accessibility L
reliability
Strong demand | Growing  demand
Demand High demand in BFSI, | High demand among SMEs, | across all sectors, | across all sectors,
Patterns healthcare, retail healthcare, financial services | especially in tech, | especially in tech,
BFSI healthcare, finance
¥ Ly Multi-cloud and Ac{opttoﬂ of hybrid
ocus on specialized . . . infrastructure,
. Growth in managed security | hybrid cloud . .
Industry Trends | services, . . AI/ML integration,
. services, co-managed IT adoption, cloud .
remote/hybrid models . Edge computing
security focus
growth
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Key Growth Drivers

®  Artificial Intelligence (Al) & Machine Learning (ML): Increasing adoption of Al and ML is driving demand for cloud infrastructure, data storage and high-
performance computing while improving operational efficiency and resource utilization.

® Natural Language Processing (NLP): Growing use of chatbots, voice assistants, language translation and intelligent automation is accelerating demand for
NLP-based solutions across industries.

® Edge Computing: Rising adoption of real-time applications, 10T devices and 5G networks is increasing demand for edge computing solutions that enable faster
processing and lower latency.

® loT & Blockchain Adoption: Expanding deployment of connected devices and secure digital ecosystems is driving demand for scalable cloud, storage and
data centre infrastructure.

® Cloud GPUs & Al Infrastructure: Increasing Al workloads, advanced analytics and machine learning applications are creating strong demand for GPU-based
cloud computing resources.

® Growing Digital Population: Rapid growth in internet users, digital transactions, cloud adoption and data consumption continues to drive demand for cloud
and data centre services.

® Supportive Government Policies: Initiatives such as Digital India, IndiaAl Mission and the National Data Centre Policy are encouraging investments in digital
infrastructure and cloud adoption.

® Rising Investments in Digital Infrastructure: Strong investments in data centres, Al infrastructure and cloud services are supporting long-term growth of the
industry.

Figure 13: Sectoral Al Adoption Rate, FY 2026

IPO Note
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DATA CENTRE INFRASTRUCTURE IN INDIA

The Data Centre market in India is valued at INR 114

billion in FY 2026 and has grown at a CAGR of 20.39% from FY 2020 to FY 2025. The market is expected to

continue its strong growth trajectory, expanding at a CAGR of 20.70% from INR 114 billion in FY 2026 to INR 242 billion by FY 2030. As of 31 March 2026, the total

installed data centre capacity in India stood at 1,545 MW.

The growth of the Indian data centre market is being driven by the rapid expansion of internet subscribers, which reached 1,092.79 million as of March 2026, along
with the nationwide rollout of 5G technology, which is expected to significantly enhance data consumption. Additionally, the increasing adoption of cloud compu-
ting and digital services across sectors such as e-commerce, financial services and online gaming is creating strong demand for reliable data centre infrastructure.
Demand for Tier-3 and Tier-4 data centres remains particularly strong due to their superior uptime, reliability and disaster recovery capabilities. As these trends
continue, the industry is well-positioned to benefit from the ongoing digitalization of the Indian economy.

Figure 14: Market Size for India Data Centre Industry on the Basis of Operational Revenue (In INR
billion). FYs 2020-2030E:
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Figure 15: India IT MW Capacity Projections. FY 2020-2030E:
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Table 9: Market Segmentation for India Data Centre Industry by Major Cities Installed Power Capacity

in MW, FY 2026

Cities Total Capacity (In MW), March 2026
Delhi NCR 170
Kolkata 15
Hyderabad 170
Mumbai Metropolitan Region 711
Pune 139
Bengaluru 93
Chennai 232
Others 15

Figure 16: Market Segmentation for India Data Centre Industry Basis End User Industries Based on
Revenues in Percentage (%), FY 2026

= Enterprises & Hyperscalers

IPO Note

= BFSI

= Government

= Others

Table 10: Kev End-User Industry Applications of Data Centres

End User S
A n
Industry il
Real-time transaction processing: Data centres support high-frequency trading and instant payment
systems, ensuring minimal latency and maximum uptime.
Advanced analytics for risk management: Utilization of data centres for big data analytics to assess
BFSI o S .
credit risk and fraud detection in real-time.
Regulatory compliance and reporting: Infrastructure to securely store and process sensitive financial
data while ensuring compliance with regulations like GDPR and local data localization laws.
Hybrid cloud solutions: Data centres facilitate seamless integration between on-premises infrastructure
and cloud services, allowing businesses to scale operations efficiently.
. Disaster recovery and business continuity: Enterprises leverage data centres for backup solutions that
Enterprises . . L - ;
ensure data integrity and availability during outages or disasters.
Development and testing environments: Providing isolated environments for software development,
testing, and deployment, enabling faster innovation cycles.
E-governance applications: Data centres support platforms that enable citizens to access Government
services online, improving transparency and efficiency.
Secure storage of citizen data: Infrastructure to manage sensitive information related to citizens,
Government . . . ; .
ensuring compliance with data protection regulations.
Disaster recovery for critical public services: Ensuring continuity of essential services through robust
backup solutions that protect against data loss or system failures.
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Figure 17: Market Segmentation for India Data Centre Industry by Segments Based on Revenues in

Percentage (%), FY 2026
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CLOUD INFRASTRUCTURE IN INDIA

Cloud has emerged as a strategic priority for enterprises, governments and SMEs, forming a critical foundation for digital transformation initiatives. The adoption of
cloud computing is enabling organizations to enhance scalability, operational efficiency and business agility, while supporting emerging technologies such as Artifi-
cial Intelligence (Al), Machine Learning (ML), Internet of Things (loT), Robotic Process Automation (RPA) and Augmented/Virtual Reality (AR/VR). As digital transfor-
mation accelerates across industries, cloud infrastructure continues to play an increasingly important role in enabling innovation and technology adoption.

Despite strong growth in recent years, India remains at a relatively early stage of cloud adoption compared to more mature global markets. According to the Asian
Development Bank, cloud adoption levels in India remain below those of certain other BRICS nations, indicating significant headroom for future growth. Increasing
digitalization, growing enterprise technology investments and the need for scalable IT infrastructure are expected to drive continued cloud adoption across indus-
tries, creating substantial opportunities for cloud service providers and digital infrastructure companies.

Figure 18: Market Size for Global Cloud Industry on the Basis of Revenues in INR billion, FY 2020-
2030E
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Figure 19: Market Size for India Cloud Industry on the Basis of Revenues in India in INR billion, FY
2020-2030E
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Figure 20: Market Segmentation for India Cloud Industry by Tvpe of Cloud on the Basis of Revenues in
Percentage (%). FY 2026
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» Hybrid Cloud

Key Growth Drivers

o Digital Transformation Initiatives: Organizations across industries are increasingly prioritizing digital transformation, driving the adoption of cloud infra-
structure to improve scalability, operational efficiency and service delivery. This trend is particularly strong among small and medium-sized enterprises (SMEs)
seeking to modernize their IT environments.

® Government Support: The Indian Government continues to promote cloud adoption through initiatives aimed at strengthening digital infrastructure. Poli-
cies such as the National Digital Communications Policy are encouraging greater migration of government services and digital workloads to cloud-based
platforms.

® Growing Demand for Advanced Technologies: Rising adoption of technologies such as Artificial Intelligence (Al), Machine Learning (ML) and data analytics is
driving demand for cloud services. Enterprises are increasingly leveraging these technologies to enhance customer experience, improve decision-making and
achieve operational efficiencies, thereby supporting long-term growth in cloud infrastructure demand.

Table 12: Demand for Cl En rIn ri

IPO Note

Industry

Specific Demand

Key Drivers

Financial Services

Trade Finance and Treasury Workloads:
Demand driven by increasing exports,
digitalization (FinTech, blockchain), and
government support.

Digital Lending Solutions: Banks like Axis
Bank reduce customer onboarding time to under
8 minutes.

Sovereign Cloud Initiatives: RBI plans to launch
a sovereign cloud to enhance data sovereignty.

* Increasing digitization, modemization of
legacy systems, and compliance with
regulatory standards.

e Need for agility in service delivery and
enhanced customer experience.

®  Addressing cost concerns for smaller
institutions and ensuring local data
management.

Healtheare

Telemedicine Platforms: Demand for secure,
scalable cloud solutions to support remote
consultations.

Data Security Solutions: Enhanced security
measures to protect sensitive patient
information.

*  Growing need for efficient patient data
management and compliance with health
regulations.

® Increasing cyber threats and data breaches
necessitating robust cloud security
framework.

Manufacturing

IoT Integration; Adoption of cloud platforms to
manage loT devices and enhance operational
efficiency.

Hybrid Cloud Models: Preference for hybrid
solutions to balance on-premises and cloud
capabilities.

e Need for real-time analytics and improved
supply chain management.

*  Flexibility in managing workloads and
integrating legacy systems with modern
cloud infrastructure.

E-Commerce and
Retail

Scalable Infrastructure for Peak Seasons: Cloud
solutions to handle increased traffic during sales
events.

Personalized Customer Experience Tools: Use
of cloud analytics to tailor offerings based on
consumer behaviour.

e Rapid growth in online shopping
necessitating scalable IT resources

®  Need to enhance customer. engagement
and loyalty through targeted marketing
strategies.

Technology and
Startups

Rapid Development Environments: Demand for
flexible cloud platforms that support quick
iterations in product development.

Al and Data Analytics Capabilities: Leveraging
cloud services for advanced analytics and

+  High competition among startups driving
the need for agile development processes.

«  Focus on innovation and delivering
cutting-edge technology solutions.
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Figure 21: Market Segmentation for India Cloud Industry by Service on the Basis of Revenues in
Percentage (%), FY 2026
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MANAGED SERVICES IN INDIA

Figure 22: Market Size for India Managed Services Industry on the Basis of Revenues in INR Million, FY
2020-2030E
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Figure 23: Market Segmentation for India Managed Service Industrv_bv Service Mix on the Basis of

Revenues in Percentage (%). FY 2026
Softwa
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= Managed Security Services

» Managed Cloud Hosting Services
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Table 13: Usage of Managed Services by End User

Industry

Usage of Managed Services

Key Applications

Benefits

Largest consumer of managed

e Core Banking Systems

e  Enhanced operational

management and loT
applications.

Banking, Financial services, focusing on ¢ Risk Management efficiency
Services, and Insurance compliance and security. Solutions *  Reduced costs through
(BFSI) e Fraud Detection outsourcing
Systems *  Improved compliance
Increasingly leveraging e E-commerce Platforms | »  Improved customer
managed services for e- e Customer Relationship experience
Retail commerce and customer Management (CRM) e Real-time inventory
engagement. management
* Increased sales
Reliance on managed services | o  Electronic Health e  Enhanced patient care
for application support and Records (EHR) s Efficient data
Healthcare regulatory compliance. e Telemedicine management
Solutions *  Reduced operational
costs
Utilization of managed e 10T Device ® Increased productivity
Manufacturing services for supply chain Management *  Real-time monitoring of

*  Supply Chain
Optimization Tools

processes
*  Reduced downtime

Telecommunications

Leveraging managed services
for network management and
customer support systems.

s Network Monitoring

Services delivery
e Customer Support e Enhanced customer
Solutions satisfaction through

s Improved service

proactive management

Figure 24: Market Segmentation for Managed

Services Industry in India Basis Private and
Government Sector, FY 2026

= Government
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Figure 25: Market Segmentation for Managed

Services Industry in India Basis Large and SMEs.
FY 2026

= SMEs

= Large

SOFTWARE DEVELOPMENT IN INDIA

Figure 26: Market Size for Software Development Industry in India on the Basis of Revenues in INR Billion
FYs 2020-2030E
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CLOUD GPU MARKET LANDSCAPE IN INDIA

Figure 27: India Cloud GPU Industry Market Size Based on Revenues in USD million. FY 2025- 2030F
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This growth is underpinned by majorly below three factors:

Since 2023, the global rise of Al models and applications has sharply increased demand for
computing power (spurred by models like ChatGPT). Indian enterprises across finance,
The Al and Generative | healthcare, IT, and manufacturing are scaling up their Al workloads. At the same time, over
Computing Wave a hundred homegrown generative Al startups have emerged, cach relying heavily on access
to high-performance GPUs for training and running large models. This surge in practical Al
use is fuelling massive demand for cloud-based GPU infrastructure.

Owning GPU hardware is prohibitively expensive for most companies. Cloud GPU services
bridge this gap by offering on-demand, pay-as-you-use access, turning large capital
Cloud Affordability and | expenses into manageable operating costs. This flexibility allows startups, research labs,
Flexibility and even large enterprises to experiment and scale quickly without investing millions in
hardware. As organizations continue integrating Al into operations, this pay-per-use model
will remain a core growth engine.

India’s digital transformation programs, particularly Digital India and the IndiaAl Mission
are channelling funds into Al infrastructure and encouraging local data centre growth. The
government is also promoting indigenous GPU design and manufacturing by 2030 to reduce
import dependence and secure future supply. Together, these initiatives are laying the
foundation for a self-sustaining domestic compute ecosystem. Additionally, the IndiaAl
Mission is actively promoting Cloud GPU adoption, with Safe City and Smart City
projects emerging as major use cases fuelling market growth.

Government  Initiatives
and Ecosystem Investment

Figure 29: India’s Generative Al Sector Market Size on_the Basis of Revenues in INR million, CY 2023
2030
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In conclusion, the Indian cloud computing and data centre industry is witnessing strong structural growth, supported by increasing digitalization, rapid cloud adop-
tion, rising data consumption and the growing deployment of advanced technologies such as Al, ML, loT and analytics. Favourable government initiatives, expand-
ing internet penetration, widespread 5G rollout and increasing investments in digital infrastructure continue to strengthen the industry's long-term growth pro-
spects. As enterprises accelerate their digital transformation journeys and cloud adoption levels move closer to global benchmarks, companies operating across
cloud infrastructure, data centre and managed services segments are well positioned to benefit from the expanding market opportunity.

Investment Rationale:

Integrated End-to-End Cloud & Digital Infrastructure Platform: ESDS has established itself as one of the few integrated digital infrastructure providers in India
offering a comprehensive suite of solutions spanning cloud services, managed services, data centre infrastructure, software solutions and GPU-as-a-Service
(GPUaas). The company was among the early adopters of cloud technology in India, having established its first data centre in 2010 and launched cloud services in
2011. Over the years, ESDS has evolved from a cloud service provider into a full-stack technology partner capable of addressing customers' infrastructure, applica-
tion, security and digital transformation requirements through a single platform.
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The company's ability to provide a complete portfolio across Infrastructure-as-a-Service (laaS), Managed Services and Software-as-a-Service (SaaS) differentiates it
from many industry participants that typically operate in only one or two segments of the value chain. This integrated approach allows customers to consolidate
vendors, simplify IT management, improve operational efficiency and ensure greater reliability and compliance. The company has also developed specialized com-
munity cloud offerings tailored to sectors such as BFSI, Government and Enterprises, enabling it to address industry-specific security, regulatory and operational
requirements.

ESDS' diversified service portfolio has translated into strong customer relationships and cross-selling opportunities. Customers that initially engage the company for
a single service often expand their engagement over time by adopting additional cloud, security, managed services and software solutions. This has contributed to
strong revenue retention and deeper customer integration, creating recurring revenue streams and enhancing customer stickiness. The company's presence across
BFSI, Government and Enterprise segments further strengthens its business model by reducing dependence on any single industry while providing access to multi-
ple long-term digital transformation opportunities.

As cloud adoption, Al workloads, cybersecurity requirements and digital infrastructure spending continue to increase across India, ESDS is well positioned to benefit
from rising demand for integrated technology solutions. Its end-to-end platform, sector-specific expertise and ability to provide a comprehensive suite of services
create a competitive advantage that can support sustainable growth and customer retention over the long term.

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
% of customers availing:
All three service lines!) 89.04% 79.58% 62.32%
Two service lines® 3.64% 5.54% 21.98%
One service line® 7.32% 14.88% 15.70%
Revenue Retention Rate'® (%) 94.92% 96.63% 128.24%

Strong Cybersecurity Capabilities Strengthen Customer Value Proposition: Cybersecurity has emerged as a critical component of enterprise IT spending as or-
ganizations increasingly migrate workloads to cloud environments and face rising cyber threats. ESDS has built a comprehensive Security-as-a-Service (SECaaS)
portfolio that complements its cloud, managed services and data centre offerings, enabling customers to address security, compliance and operational resilience
requirements through a single integrated platform. This enhances the company's value proposition while creating additional cross-selling opportunities across its
existing customer base.

The company operates a dedicated Security Operations Centre (SOC) that provides continuous monitoring, threat detection, incident response and compliance
management services to enterprises, BFSI institutions and government organizations. As of June 2026, ESDS served more than 123 cybersecurity customers and
monitored over 7,175 devices through its SIEM platform. During the six-month period ended June 2026, the company analyzed thousands of security alerts, investi-
gated over 0.63 million events and issued hundreds of critical security advisories, highlighting the scale and maturity of its cybersecurity operations.

ESDS' cybersecurity portfolio spans SIEM, endpoint security, vulnerability assessments, penetration testing, APl security testing and incident response services. The
company's ability to integrate cybersecurity solutions with its cloud and managed services offerings strengthens customer relationships and increases wallet share,
particularly within highly regulated sectors such as BFSI and Government. As cybersecurity spending continues to rise alongside digital transformation and cloud
adoption, ESDS is well positioned to benefit from growing demand for managed security services while further enhancing customer stickiness and recurring reve-
nue visibility.

Long-Standing Customer Relationships Drive Revenue Stability and Visibility: ESDS has built deep and long-standing relationships with customers across the BFSI,
Government and Enterprise segments, reflecting the mission-critical nature of its services and the strength of its integrated offerings. The company serves over 100
banks and financial institutions along with several established enterprises and government organizations, positioning it as a trusted technology partner for digital
infrastructure, cloud and managed services requirements.

The company's customer relationships have strengthened significantly over time, supported by its ability to provide end-to-end solutions that evolve alongside
customer requirements. As organizations expand their cloud adoption, cybersecurity needs and digital transformation initiatives, ESDS has been able to deepen
engagements through additional service offerings, resulting in higher customer retention and recurring revenue visibility.

This is evident in the increasing maturity of the customer base. Revenue contribution from customers with relationships exceeding three years increased from
49.3% in FY24 to 65.6% in FY26, while revenue from customers associated with the company for more than five years nearly doubled from 23.3% to 47.8% during
the same period. Such long-standing relationships not only provide stability to revenue streams but also create opportunities for cross-selling, upselling and higher
wallet share over time.

The combination of a diversified customer base, strong retention and increasing customer tenure provides ESDS with greater earnings visibility and strengthens its
competitive positioning in a rapidly evolving digital infrastructure market.

Strong Government Partnerships and Regulatory Tailwinds Support Long-Term Growth: ESDS is strategically positioned to benefit from India's increasing focus
on data localization, digital sovereignty and secure cloud adoption. Regulatory developments such as the Digital Personal Data Protection Act, 2023 and data locali-
zation requirements across sectors, particularly in BFSI and Government, are driving demand for domestic cloud and data centre infrastructure. As organizations
seek compliant and secure solutions for storing and processing critical data within India, ESDS stands to benefit from its established cloud and data centre capabili-
ties.

A key differentiator for the company is its long-standing collaboration with Software Technology Parks of India (STPI), a premier Government-backed institution
established to promote India's IT and software ecosystem. ESDS operates three of STPI's Tier-1ll data centres located in Bengaluru, Mohali and Noida. The partner-
ship not only enhances the company's credibility but also enables an asset-light expansion strategy, allowing it to scale data centre infrastructure with lower capital
requirements while strengthening its presence across Tier-1l and Tier-lll markets.

The company further benefits from its MeitY STQC empanelment, which certifies ESDS to provide public cloud, virtual private doud and government community
cloud services. These certifications create significant entry barriers and strengthen ESDS' positioning in government and public sector projects where compliance,
security and operational standards are critical. The empanelment also enhances the company's ability to participate in large-scale digital transformation initiatives
undertaken by government agencies and public sector enterprises.
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Additionally, ESDS maintains active engagement in India's digital infrastructure policy ecosystem through industry advocacy and participation. This provides the
company with strong visibility into evolving regulatory developments and reinforces its positioning as a trusted domestic cloud and digital infrastructure provider.
Together, regulatory tailwinds, government partnerships and policy engagement provide a strong foundation for sustainable growth in the coming years.

Al-Led Growth Platform Backed by Proprietary Technology and Scalable Infrastructure: ESDS has built a differentiated technology platform through its patented
SWARAJ Cloud architecture and strong focus on Al-driven infrastructure solutions. The company is the only Indian player with patented vertical auto-scaling cloud
technology, enabling dynamic allocation of computing resources based on workload requirements. This technology enhances infrastructure utilization, improves
scalability, optimizes performance and lowers costs for customers, creating a meaningful competitive advantage in a highly competitive cloud services market.
Combined with its flexible consumption-based pricing model, the platform allows customers to efficiently scale their digital infrastructure while maintaining cost
predictability.

Building on its cloud capabilities, ESDS entered the rapidly growing Al infrastructure segment through the launch of its fully managed GPU-as-a-Service (GPUaa$)
platform in November 2025. The platform enables enterprises, developers and institutions to build, train and deploy Al, Generative Al and Large Language Model
(LLM) workloads without significant upfront investments in GPU infrastructure. By providing end-to-end capabilities including design consultancy, deployment,
managed operations and dedicated GPU environments, ESDS offers a comprehensive Al infrastructure solution that lowers adoption barriers and accelerates Al
implementation across industries.

The company is further strengthening its growth platform through significant investments in cloud and GPU infrastructure. The IPO proceeds are expected to sup-
port expansion of compute, storage, networking and GPU capacity, enabling ESDS to cater to rising demand for cloud computing, Al workloads and digital infra-
structure services. In addition, the company plans to establish new Data Centres in Kolkata and Sahibabad, enhancing its geographical footprint and supporting
future capacity requirements.

Beyond infrastructure expansion, ESDS continues to invest in Al-driven automation and industry-specific solutions. The company is developing Al-enabled offerings
across healthcare, agriculture and enterprise applications while leveraging AlOps, intelligent onboarding and cloud automation capabilities to improve customer
experience and operational efficiency. Supported by its proprietary technology, expanding infrastructure base and growing Al capabilities, ESDS is well positioned
to capitalize on the increasing adoption of Al, cloud computing and digital transformation initiatives across India.

Flexible Consumption-Based Pricing Drives Customer Adoption and Retention: ESDS has developed a differentiated and customer-centric billing framework that
aligns technology spending with actual business usage. Unlike traditional cloud service models that charge customers based on allocated infrastructure capacity,
ESDS offers multiple flexible pricing structures including pay-per-consumption, pay-per-branch, pay-per-transaction and customized KPI-based billing models. This
enables customers to optimize costs while improving visibility and predictability of technology expenditure.

The company's patented SWARAJ vertical auto-scaling technology plays a critical role in enabling its pay-per-consumption model. By dynamically scaling resources
based on actual workload requirements, customers are billed only for resources consumed rather than infrastructure allocated. This approach lowers entry barriers
for cloud adoption, improves cost efficiency and makes digital transformation more accessible for organizations of varying sizes.

The flexible pricing framework has been particularly successful in sectors such as banking, where ESDS offers specialized pay-per-branch models, as well as enter-
prise customers seeking usage-based technology solutions. By closely aligning pricing with customer outcomes and business metrics, the company enhances cus-
tomer satisfaction, improves retention and creates opportunities for upselling additional cloud, managed services and software offerings. As enterprises increasing-
ly seek predictable and efficient IT spending models, ESDS' flexible billing approach provides a meaningful competitive advantage.

Strengthening Brand Leadership Through Sustainability and Industry Engagement: ESDS continues to strengthen its position as a trusted digital infrastructure
and cloud solutions provider through active participation in industry advocacy, thought leadership initiatives and customer engagement programs. The company
seeks to enhance brand visibility through educational content, industry events, workshops and targeted marketing initiatives focused on cloud computing, Al inno-
vation and digital transformation. Its involvement in industry bodies and policy discussions further reinforces its credibility and strengthens relationships across
enterprise, government and technology ecosystems.

In addition to technology leadership, ESDS is focused on building a sustainable and environmentally responsible infrastructure platform. As demand for cloud com-
puting and data centre services continues to rise, energy efficiency and sustainability are becoming increasingly important considerations for customers and regula-
tors. The company has committed to transitioning towards 100% renewable energy over the next four years, supported by investments in solar power infrastruc-
ture and green energy sourcing initiatives.

This transition is expected to not only reduce the company's environmental footprint but also improve long-term operating efficiency through lower energy costs
and benefits available under various state-level green energy policies. By combining technology innovation, sustainability initiatives and industry engagement, ESDS
aims to strengthen its brand positioning and reinforce its reputation as a trusted long-term partner for enterprises and government institutions.

Valuation & Outlook: The Indian data centre market is expected to grow at a 20.7% CAGR between FY26-FY30, while the Indian cloud GPU market is projected to
expand at a 50%+ CAGR through FY30, driven by rising cloud adoption, Al/GenAl workloads, data localization requirements and dgital transformation initiatives
across enterprises and government institutions. ESDS is well positioned to capitalize on these structural growth trends through its integrated cloud-to-software
platform, strong presence across BFSI, Government and Enterprise segments, high customer retention (~¥95%), deep long-standing customer relationships and
comprehensive cybersecurity capabilities. The company also benefits from strong regulatory positioning through its STPI partnerships, MeitY certifications and
exposure to India's data sovereignty initiatives, creating significant entry barriers. Its proprietary SWARAJ Cloud platform, patented vertical auto-scaling technology
and recently launched GPUaaS offering provide differentiated capabilities in the fast-growing Al infrastructure market. Importantly, the IPO proceeds will be uti-
lized towards expanding cloud, GPU and data centre infrastructure, which, along with the planned Kolkata and Sahibabad data centres, should support capacity
expansion and future growth. Given the company's scalable business model, recurring revenue profile, cross-selling opportunities and favourable industry tail-
winds, we believe revenue has the potential to nearly double over the next three years. Considering its strong positioning inIndia's digital infrastructure ecosystem
and multiple growth levers, we recommend subscribing to the issue from a long-term investment perspective.
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Peer Comparison

Name of the Company CMP EPS P/E
ESDS Software Solution 429 11.8 36.4
E2E Networks 595 -0.8 -
Particulars ESDS Software Solution E2E Networks
Revenue from Operations (X mn) 4,722 2,456
EBITDA (X mn) 2,342 1,263
EBITDA Margin (%) 49.6 51.4

PAT (X mn) 1,208 -156

PAT Margin (%) 25.6 -6.3

Return on Equity (%) 25.1 -1.0

ROCE (%) 32.8 0.5

DSO 79.0 25.0

Debt to Equity (x) 0.1 0.1

Debt Service Coverage Ratio (x) 16.2 5.5

Total Customers 2,501 3000+
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Balance Sheet

Y/E (INR mn) FY24 FY25 FY26 Y/E (INR mn) FY24 FY25 FY26
Revenue 2,865 3,613 4,722  source of funds
Expenses: Equity Share Capital 93 100 100
Employee Cost 850 941 1,044 Reserves 2,166 4,075 5,336
Other Expenses 995 1,123 1,335 Total Share holders funds 2,265 4,176 5,442
Total Expenses 1,847 2,065 2,380 Total Debt 1,490 627 429
EBITDA 1,018 1,548 2342 curent Liabilities 1,208 1,268 13,037
EBITDA Margin % 35.5% 42.8% 49.6% Trade Payables 233 290 388
Interest 315 252 118 Total Non-Current Liabilities 1,914 1,115 900
Depreciation 525 622 634 total Liabilities 5,477 6,559 19,379
Other Income 56 153 84
PBT 223 826 1,674 L
Application of funds
PAT 136 556 1,208 .
Fixed Assets 2,180 2,850 3,164
EPS 1.4 5.7 11.8
cwiIp - - 40
Cash and Bank 22 607 12,533
Current Assets 2,085 2,707 15,141
Trade Receivables 1,205 1,434 1,655
Other current assets 180 299 496
Total Assets 5,477 6,559 19,379

Cash Flow

Y/E (INR mn) FY24 FY25 FY26 Y/E (INR mln) FY24 FY25 FY26
Profit Before Tax 223 826 1,674 Growth Ratio
Adjustment 862 836 748 Net Sales Growth(%) 38.0 26.1 30.7
Operating profits before WC Changes 1,085 1,662 2,422 EBITDA Growth(%) 106.1 52.1 51.3
Cash Flow after changes in Working Capital 451 1,668 13,917 pAT Growth(%) 160.6 308.8 117.3
Tax Paid 79 -42 -240 Margin Ratios
Cash From Operating Activities 530 1,626 13,677 EBITDA 35.5 42.8 49.6
Cash Flow from Investing Activities -14 -1,093 -1,312 PBT 7.8 229 355
Cash from Financing Activities -664 75 -447 PAT 4.7 15.4 25.6
Net Cash Inflow / Outflow -148 608 11,918 Return Ratios
Opening Cash & Cash Equivalents 169 22 607 ROE 6.2 173 251
Closing Cash & Cash Equivalent 22 607 12,534 ROCE 145 24.7 128
Turnover Ratios
Asset Turnover(x) 0.5 0.6 0.2
Fixed Asset Turnover (x) 1.3 1.3 1.5
Solvency Ratios
Debt/Equity(x) 0.7 0.2 0.1
Debt Service Coverage Ratio (x) 1.6 7.0 16.2
Current Ratio(x) 1.6 2.1 1.2
Interest Cover(x) 1.4 2.3 3.6
Valuation Ratios
P/E - - 36.3
P/B - - 4.0
EV/EBITDA - - 163
EV/Sales - - 8.1
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Disclaimer

Analyst Certification:

1, Kabir Sharma, Research Analyst 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 con-
firmed that I, 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 regulated by the Securities and Exchange Board of India (“SEBI”) and is engaged in the business of Stock Broking, Depository Services, Portfolio Management,
Research Services and Distribution of Financial Products and related allied activities for which SMIFS is registered with various regulators. SMIFS Limited includes Subsidiaries,
Group and Associate Companies, Promoter, Directors, Employees and affiliates.

Research Services

SMIFS is registered as a Research Analyst Entity. The Research Reports are prepared and distributed by SMIFS in the capacity of a Research Analyst as per Regulation 19 & 22(1)
of SEBI (Research Analysts) Regulations 2014, having SEBI Registration Number — INH300001474.

Stock Broking

SMIFS is a Trading Member of National Stock Exchange of India Limited (NSE); BSE Limited (BSE), Metropolitan Stock Exchange of India Limited (MSEI) and Multi Commodity of
Exchange of India Limited (MCX); National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI Registration Number: INZ000220635.

Depository Services

SMIFS is a Depository Participant of National Securities Depository Limited (NSDL) bearing DP ID — IN301629 and Central Depository Services (India) Limited (CDSL) bearing DP ID
— 12016000 with SEBI Registration Number IN-DP-414-2019.

Portfolio Management
SMIFS is also registered as a Portfolio Manager with SEBI Registration Number INPO00004623 and Research Analyst with SEBI Registration Number INH300001474.
Distribution

SMIFS is also registered with Association of Mutual Funds of India (AMFI) with ARN Code 3080 for the distribution of Mutual Fund Units of various reputed Asset Management
Companies.

Subsidiaries

Stewart & Mackertich Commodities Limited is a subsidiary of SMIFS Limited and a Trading Member of National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI
Registration Number INZ000064332.

SMIFS Wealth Management Limited is also a subsidiary of SMIFS Limited, registered with Association of Portfolio Managers in India (APMI), having APRN - APRN0O0855.

SMIFS and its 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 con-
tained 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 the rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regu-
lations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other circumstances.
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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 accura-
cy or completeness guaranteed. This Research Report and information herein is solely for informational purposes 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 opin-
ions 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. Inves-
tors 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 remain 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 security, effectively assume currency risk.

Since associates are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject com-
pany/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 recommen-
dation 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 proprie-
tary long/short position in the above Scrip(s) and therefore should be considered as interested.

www.smifs.com 0 @ @ 0 0


https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://twitter.com/SmifsLimited

SMIFS Mackertich
LIMITED

LEGACY | TRUST | GROWTH

SMIFS

Disclaimer

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 Re-
search 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 the 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 services
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 men-
tioned 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 subject 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, Directors, Officers, Employees, Research Analysts, including their relatives worldwide, may have been engaged in market making activity for the com-
panies 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.
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 https://www.msei.in.
SMIFS submits’ 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 categories of investors. Persons
in whose possession this document may come are required to inform themselves of and to observe such restriction.

Specific Disclosures

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.
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.
Research Analyst has not served as director/officer/employee in the subject company

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

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

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

Registration granted by SEBI, enlisted with BSE and certification from NISM is no way guarantee performance of SMIFS or provides any assurance of returns to investors.
Performance related information is not verified by SEBI.

The Security/Securities quoted are for illustration only and are not recommendatory.
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Analyst holding in stock: NO

Key to SMIFS Investment Rankings / Ratings

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:

Tamari Chatterjee,

5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: +91 33 4011 5414 / +91 33 6634 5414

Email Id.: compliance@smifs.com

Kolkata Office:
Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: (D) +91 33 6634 5466, (B) +91 33 4011 5466

Email Id: smifs.institutional@smifs.com
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