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Suraj Estate has been actively involved in the real estate business since 1986, specializing in the development
of real estate across the residential and commercial sectors in the South-Central Mumbai region. The
residential portfolio is strategically located in the markets of Mahim, Dadar, Prabhadevi, and Parel, which are
sub-markets of the South-Central Mumbai micro-market where Suraj Estate has established a significant
presence. The focus lies on value luxury, luxury segments, and the commercial sector. Suraj Estate is now
expanding its footprint into residential real estate development in the Bandra sub-market. The primary area of
operation remains the South-Central region in Mumbai, encompassing Mahim, Matunga, Dadar, Prabhadevi,
and Parel. Suraj Estate's expertise lies in the redevelopment of tenanted properties under Regulation 33(7) of
the Development Control and Promotion Regulations (DCPR) in the Mumbai region. Given that most land parcels in the South-Central
Mumbai market are redevelopment projects, the core competence of Suraj Estate lies in tenant settlement, a crucial element for
unlocking value on such land parcels. The company identifies cessed/non-cessed properties with existing tenants and engages with
landlords through development agreements or outright purchases via conveyance deeds. Suraj Estate does not provide construction
services independently and is 100% dependent on third-party contractors for the construction services of its projects. Since its
incorporation, Suraj Estate has successfully completed 42 projects, with a developed area exceeding 1,046,543.20 sq. ft. in the South-
Central Mumbai region. In addition to completed projects, there are currently 13 ongoing projects with a developable area of
2,034,434.40 sq. ft. and saleable RERA carpet area of 609,928 sq. ft. Furthermore, there are 16 upcoming projects with an estimated
carpet area of 744,149 sq. ft.

SURA]J

Investment Rationale:
Suraj Estate operates in Mumbai Metropolitan Region (MMR) which has the highest supply and absorption rate with highest unit
prices:

®  From 2016 to H1 2023, MMR had the maximum share among all cities in the range of 24% -37% across years with an average of
30% in terms of supply. This shows that there is an overall growth in the supply and that there is potential for further
developments. MMR also has the highest absorption rate; since 2016, on average MMR has been contributing approximately 30%
of the total absorption, followed by Bangalore and NCR which are approximately 18% of the total absorption levels from 2016 to
2022.

® From 2016 to H1 2023, the average base selling price in MMR has been approximately INR 10,980 per square foot, which is the
highest across Top Seven Indian Markets.We expect that there will be a gradual increase in absorption until 2026. New launches
in 2024 are likely to be almost 2 times as compared to 2021 levels and are expected to gradually increase year-on-year post 2023.

®  On account of disciplined supply and healthy absorption levels, unsold units overhang is expected to be less than 2 years from
2023 to 2026. There has been a ~9% rise in pricing in MMR in 2022 as compared to 2021 levels.

®  Further, there will be a gradual increase in MMR from 2023 till 2026 with an average price appreciation of around ~5% per year
which would showcase an improvement in the overall residential real estate scenario in the MMR. Suraj Estate which primarily
operates in the South-Central Mumbai region has the second-highest market share in Mahim region is looking to benefit from this
growth.

Established brand with long standing presence in Value Luxury Segment:

®  The company’s deep knowledge of the market, regulatory environment and long standing presence in Value Luxury and Luxury
Segment has helped it in identifying opportunities in this market. Most of its Completed, Ongoing and Upcoming Projects are
under Value Luxury and Luxury Segments and are majorly located in and around South Central Mumbai region.

®  The Value Luxury Segment refers to its projects with ticket sizes ranging between INR 10.00 million and upto INR 30.00 million in
the South Central Mumbai region and Luxury Segment refers to its projects with ticket sizes ranging above INR 30.00 million and
upto INR 130.00 million.

Continued focus on redevelopment projects through asset-light model:

® |n Q3FY23, Suraj Estate is actively engaged in 13 ongoing projects and has an additional 16 upcoming projects in the pipeline.
Notably, 3 of these upcoming projects, constituting 10.34% of its total portfolio, are based on an asset-light model.

®  Suraj’s strategic focus revolves around strengthening its redevelopment project portfolio, primarily through an asset-light
approach, by entering into development agreements with housing societies and landlords based on an area-sharing basis. This
proactive strategy is designed to enhance capital efficiency and reduce upfront land acquisition costs.

Suraj continues to expand land reserves in South Central Mumbai region and opportunistically build our position in other sub
markets within MMR region:

®  Suraj Estate has been actively involved in the real estate business since 1986, specializing in the development of real estate across
the residential and commercial sectors in the South-Central Mumbai region. The residential portfolio is strategically located in the
markets of Mahim, Dadar, Prabhadevi, and Parel, which are sub-markets of the South-Central Mumbai micro-market where Suraj
Estate has established a significant presence. The focus lies on value luxury, luxury segments, and the commercial sector.

®  Suraj Estate is now expanding its footprint into residential real estate development in the Bandra sub-market. The primary area of
operation remains the South-Central region in Mumbai, encompassing Mahim, Matunga, Dadar, Prabhadevi, and Parel.

®  There are 16 upcoming projects with an estimated carpet area of 744,149 sq. ft. Suraj Estate is looking to use INR 350 million
from the net proceeds for acquisition of land or land development rights.

Valuation and Outlook: We are positive upon Suraj Estate due to i. Suraj Estate operating in MMR which has the highest supply in the
range of 24% -37% across years. MMR also has the highest absorption rate of 30% of the total absorption. ii. MMR has the highest unit
prices. ii. Second largest market position in Mahim region of Mumbai. iii. Suraj’s asset light model on 10.34%of its total portfolio will
help in improving bottom line growth in coming quarters. Suraj’s total income for FY23 was INR 3,078.90 million as compared to INR
2,739.07 million for FY22, representing an increase of 12.41% YoY. The company’s PAT for FY23 was INR 320.64 million as compared to
Rs 265.04 million for the FY22. Its profit margin increased to 10.49% in FY23 from 9.72% in FY22. The company’s ROE and ROCE was
58.01% and 22.44% in FY23. At the upper end of the price band, the P/E translates to ~49.81x. Suraj continues to focus primarily on
residential projects in the Value Luxury and Luxury Segments within select micro-markets of the South Central Mumbai region by
leveraging its brand, deep experience and a track record of successful execution. It further intends to leverage its in-depth knowledge
of these sub markets and continue to focus its expansion plans in the South Central Mumbai across different price points and customer
segments. We recommend to subscribe to the issue as a good long-term investment due to presence in one of the most promising real
estate pocket of the country and attractive long term growth prospects.

Key Financial & Operating Metrics (Consolidated)

In INR mn Revenue YoY (%) EBITDA  EBITDA % PAT EPS ROE  ROCE
FY21 2399.87 - 866.28 36.10% 62.76  1.98 24.06 15.35
FY22 2727.18 13.64 1317.33 48.30% 265.04 8.35 77.60 19.78
FY23 3057.44 12.11 1510.03 49.39% 320.64 7.23 58.01 22.44
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Issue Snapshot

Issue Open 18-Dec-23
Issue Close 20-Dec-23
Price Band INR 340 - 360
Issue Size (Shares) 1,11,11,111
Market Cap (INR min) INR 15970

Fresh Issue (INR min) INR 4000
OFS Issue (min) -

QlB 50%
Non-institutionals 15%
Retail 35%

Capital Structure

Pre Issue Equity 3,32,50,000
Post Issue Equity 4,43,61,111
Bid Lot 41 shares
Minimum Bid amount @ 340 INR 13940
Maximum Bid amount @ 360 INR 14760
Share Holding Pre Issue  Post Issue

Promoters 100.00% 74.95%
Public 0.00% 25.05%

Face Value INR 5
Book Value INR 16.09
EPS, Diluted INR 7.23

Objects of the Issue

1. Repayment or Prepayment of the
aggregate outstanding borrowings- INR 2850
million

2. Acquisition of land or land development
rights — INR 350 million

3. General corporate purposes

SUBSCRIBE

research@smifs.com
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Suraj Estate has been actively involved in the real estate business since 1986, specializing in the development of real estate across the residential and
commercial sectors in the South-Central Mumbai region. The residential portfolio is strategically located in the markets of Mahim, Dadar, Prabhadevi,
and Parel, which are sub-markets of the South-Central Mumbai micro-market where Suraj Estate has established a significant presence. The focus lies on
value luxury, luxury segments, and the commercial sector. Suraj Estate is now expanding its footprint into residential real estate development in the
Bandra sub-market. The primary area of operation remains the South-Central region in Mumbai, encompassing Mahim, Matunga, Dadar, Prabhadevi,
and Parel. Suraj Estate's expertise lies in the redevelopment of tenanted properties under Regulation 33(7) of the Development Control and Promotion
Regulations (DCPR) in the Mumbai region. Given that most land parcels in the South-Central Mumbai market are redevelopment projects, the core
competence of Suraj Estate lies in tenant settlement, a crucial element for unlocking value on such land parcels. The company identifies cessed/non-
cessed properties with existing tenants and engages with landlords through development agreements or outright purchases via conveyance deeds. Suraj
Estate does not provide construction services independently and is 100% dependent on third-party contractors for the construction services of its
projects. Since its incorporation, Suraj Estate has successfully completed 42 projects, with a developed area exceeding 1,046,543.20 sq. ft. in the South-
Central Mumbai region. In addition to completed projects, there are currently 13 ongoing projects with a developable area of 2,034,434.40 sq. ft. and
saleable RERA carpet area of 609,928 sq. ft. Furthermore, there are 16 upcoming projects with an estimated carpet area of 744,149 sq. ft.

Investment Rationale:

Suraj Estate operates in Mumbai Metropolitan Region (MMR) which has the highest supply and absorption rate with highest unit prices: From 2016
to H1 2023, MMR had the maximum share among all cities in the range of 24% -37% across years with an average of 30% in terms of supply. This shows
that there is an overall growth in the supply and that there is potential for further developments. MMR also has the highest absorption rate; Since 2016,
on average MMR has been contributing approximately 30% of the total absorption, followed by Bangalore and NCR which are approximately 18% of the
total absorption levels from 2016 to 2022. From 2016 to H1 2023, the average base selling price in MMR has been approximately INR 10,980 per square
foot, which is the highest across Top Seven Indian Markets. MMR has witnessed a significant rise in capital prices in last 2 years. The annual absorption
in MMR in 2022 has been 50% more as compared to 2021 levels. While it is estimated that the sector may not repeat its strong performance of 2022 in
the near term, over a longer term in this decade the absorption growth in volume terms in the sector is likely to largely mirror the real GDP growth with

pricing growth slightly above the inflation level. This will likely result in over 10% CAGR in value terms for the sector over a longer term in the MMR.
The following graph sets forth year-on-year zbsorption wend in the Top Seven Indian Markets (in units)
City wise Y-0-Y Supply Trend (No. of Units)

City wise Y-o-Y Absorption Trend (No. of Units)
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gradual increase in absorption until 2026. New launches in 2024 are
likely to be almost 2 times as compared to 2021llevels and are
expected to gradually increase year-on-year post 2023. On account of
disciplined supply and healthy absorption levels, unsold units
overhang is expected to be less than 2 years from 2023 to 2026. There has been a ~9% rise in pricing in MMR in 2022 as compared to 2021 levels.
Further, there will be a gradual increase in MMR from 2023 till 2026 with an average price appreciation of around ~5% per year which would showcase
an improvement in the overall residential real estate scenario in the MMR. Suraj Estate which primarily operates in the South-Central Mumbai region
has the second-highest market share in Mahim region is looking to benefit from this growth.
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The tzble below skows the s2les vzlue of units sold by Surzj Estate Developers Limited year wise from 2016 10 Established brand with long standing presence in

H12023 Value Luxury Segment: The company’s deep knowledge
[ I | of the market, regulatory environment and long
| $181 . standing presence in Value Luxury and Luxury Segment
| -§ ;i < has helped it in identifying opportunities in this market.

. Most of its Completed, Ongoing and Upcoming Projects
< are under Value Luxury and Luxury Segments and are
majorly located in and around South Central Mumbai
5584 | region. The South Central Mumbai region is an
attractive real estate market in terms of high
realisation, aspirational value/premium product positioning and high demand across multiple
segments and price points. Mumbai’s position as the commercial capital of India, together
with the demographics of the Mumbai’s population, with a high-income, discerning customer
3% base and an expanding segment of young, upwardly mobile professionals having a preference
for the convenience of living in the island city of Mumbai, provides a substantial market for its

projects. The Value Luxury Segment refers to its projects with ticket sizes ranging between INR

37% 10.00 million and upto INR 30.00 million in the South Central Mumbai region and Luxury
Segment refers to its projects with ticket sizes ranging above Rs 30.00 million and upto Rs
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130.00 million.
. Continued focus on redevelopment projects through asset-light model: In Q3FY23, Suraj
RANK 2 - Estate is actively engaged in 13 ongoing projects and has an additional 16 upcoming projects in
SURAJ ESTATE the pipeline. Notably, 3 of these upcoming projects, constituting 10.34% of its total portfolio,
05';:,‘2;;"5 are based on an asset-light model. Suraj’s strategic focus revolves around strengthening its
LTO,

redevelopment project portfolio, primarily through an asset-light approach, by entering into
development agreements with housing societies and landlords based on an area-sharing basis. This proactive strategy is designed to enhance capital efficiency
and reduce upfront land acquisition costs. Collaborating with housing societies and property owners, Suraj leverages its ability to secure financing, technical
expertise, and project management skills. Suraj’s status as a preferred partner in such ventures is driven by strong brand recall, a diversified presence across price
points, and the proven capability to sell a majority of units both at launch and during the construction phase. The adoption of an asset-light model, specifically
avoiding land acquisition on an ownership basis, allows the company to allocate capital swiftly and efficiently toward the development of these properties. This
approach minimizes capital deployment, resulting in interest cost savings and contributing to enhanced overall profitability for the company. Moreover, it enables
us to deploy capital more effectively by undertaking multiple projects within the constraints of our available resources. This strategic direction is intended to be
applied primarily in the South Central Mumbai region, where Suraj’s presence is robust, and it further plans to extend this approach to other parts of the MMR. By
doing so, Suraj aims to further solidify its position in the real estate market and drive sustainable growth.

Suraj continues to expand land reserves in South Central Mumbai region and opportunistically build our position in other sub markets within MMR region:
Suraj Estate has been actively involved in the real estate business T T

since 1986, specializing in the development of real estate across the Total Sale ir":.cs::‘?':s ::‘.:;3‘:".
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Estate has established a significant presence. The focus lies on value | Zousandra 0.29 028 100.00% 0.29 100.00%
luxury, luxury segments, and the commercial sector. Suraj Estate is | zmmanza! | 028 027 | 26.84% | 027 | 96.84% |
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in the Bandra sub-market. The primary area of operation remains |- — 1 — —1 —
the South-Central region in Mumbai, encompassing Mahim, Velis o o4t R o S
Matunga, Dadar, Prabhadevi, and Parel. Suraj Estate's expertise lies | S%3 =tem2 | 033 | 0.13 ) 54.62% | 013 | 54.62% |
in the redevelopment of tenanted properties under Regulation 33(7) | Nivana* 091- 0.67 T341% 0.67 7342%
of the Development Control and Promotion Regulations (DCPR) in [ Surzj Parkview 2 021 | 015 | 69.65% | 015 | 5.65% |
the Mumbai region. Given that most land parcels in the South- [, . . - ) B 1
Central Mumbai market are redevelopment projects, the core '__h_m; T | — s759% | p—
competence of Suraj Estate lies in tenant settlement, a crucial | —— 4 — il | -1 i
Ocean Star-1 0.60 0.42 70.13% 0.42

element for unlocking value on such land parcels. The company | | | | | | |
identifies cessed/non-cessed properties with existing tenants and | Total | 5.47 | 381 71.51%% | 391 | 71.51% |
engages with landlords through development agreements or

outright purchases via conveyance deeds. Suraj Estate does not provide construction services independently and is 100% dependent on third-party contractors
for the construction services of its projects. Since its incorporation, Suraj Estate has successfully completed 42 projects, with a developed area exceeding
1,046,543.20 sq. ft. in the South-Central Mumbai region. In addition to completed projects, there are currently thirteen (13) ongoing projects with a developable
area of 2,034,434.40 sq. ft. and saleable RERA carpet area of 609,928 sqg. ft. Furthermore, there are 16 upcoming projects with an estimated carpet area of
744,149 sq. ft. Suraj Estate is looking to use INR 350 million from the net proceeds for acquisition of land or land development rights.

Valuation and outlook: We are positive upon Suraj Estate due to i. Suraj Estate operating in MMR which has the highest supply in the range of 24% -37% across
years. MMR also has the highest absorption rate of 30% of the total absorption. ii. MMR has the highest unit prices. ii. Second largest market position in Mahim
region of Mumbai. iii. Suraj’s asset light model on 10.34%of its total portfolio will help in improving bottom line growth in coming quarters. Suraj’s total income
for FY23 was INR 3,078.90 million as compared to INR 2,739.07 million for FY22, representing an increase of 12.41% YoY. The company’s PAT for FY23 was INR
320.64 million as compared to Rs 265.04 million for the FY22. Its profit margin increased to 10.49% in FY23 from 9.72% in FY22. The company’s ROE and ROCE was
58.01% and 22.44% in FY23. At the upper end of the price band, the P/E translates to ~49.81x. Suraj continues to focus primarily on residential projects in the
Value Luxury and Luxury Segments within select micro-markets of the South Central Mumbai region by leveraging its brand, deep experience and a track record of
successful execution. It further intends to leverage its in-depth knowledge of these sub markets and continue to focus its expansion plans in the South Central
Mumbai across different price points and customer segments. We recommend to subscribe to the issue as a good long-term investment due to presence in one of
the most promising real estate pocket of the country and attractive long term growth prospects.
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Listed Peers Revenue f.’°'“ EBITDA  EBITDA % PAT PAT% NetDebt Inventories . Trade ROCE% ROE %
operations Receivables
Suraj Estate 3057.44 1510.03 49.39 320.64 10.49 5650.73 6522.7 1130.45 14.51 23.62
Oberoi Realty Limited 41,925.82 23,320.65 55.62 19,045.47 45.43  34,311.71 85,430.95 10,983.09 15.31 16.83
Sunteck Realty Limited 3,624.47 711.8 19.64 14.09 0.39 5,271.96 57,251.16 1,496.17 1.75 0.62
Keystone Realtors 6856.6 1,090.80 15.91 795 11.59 6,119.40 25,703.50 616.4 3.71 6.11
Shriram Properties Limited 6,744.03 462.13 6.85 682.5 10.12 5,267.81 22,208.05 788 2.17 5.85
Mahi Lif
ahindra Lifespace 6,066.10 758.24 125 102830 1695 187692 2097577 129096 303 572
Developers Ltd.
D B Realty Limited 6982.396 -1,147.12 -16.43 -900.07 -12.89  26,043.43 25,821.95 685.52 -2.27 -4.47
Hubtown Limited 3,190.90 742.8 23.28 262.8 8.24 7,993.40 20,141.30 2,025.00 33 2.03
1510.03 &0
: " EBITDA PAT 50 HEBITDA% MPAT% M®ROCE% MROE%
1,090.80 1,028.30
711.8 795 6825 75828 742.8 40
462.13 30
20.64 62.8
- 0wl | k- | |
10
0 II I - III. Il_l II-I - | [
00.07 -10 II
-1,147.12 0
Suraj Estate  Sunteck Keystone Shriram Mahindra D B Realty Hubtown Suraj Estate Sunteck Keystone Shriram Mahindra D B Realty Hubtown
Realty Realtors Properties Lifespace Limited Limited Realty Realtors Properties Lifespace Limited Limited
Limited Limited Developers Limited Limited Developers
I Ltd. Ltd.
H 6856.6 6,744.03 6982.396
o 6,066.10
z 3,624.47
3057.44 3,190.90
m Suraj Estate Sunteck Keystone Shriram Mahindra D B Realty Hubtown
Realty Limited Realtors Properties Lifespace Limited Limited
[ ] Limited Developers
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Income Statement

Y/E (INR mn) FY21
Revenue 2399.87
Expenses:

Employee Cost 76.13
Total Expenses 1533.59
EBITDA 866.29
EBITDA Margin % 36.10%
Interest 792.08
Depreciation 23.87
Other Income 40.11
PBT 90.45
PAT 62.76
EPS 1.98

FY22
2727.18

97.39
1409.85
1317.33

48.30%
930.96
36.75
11.89
361.51
265.04
8.35

FY23
3057.44

116.00
1547.41
1510.03

49.39%
1073.54
25.83
21.46
432.12
320.64
10.10

Cash Flow

Y/E (INR cr) FY21
Profit Before Tax 90.45
Adjustment 803.05
Changes In working Capital -1030.90
Cash Flow after changes in Working -137.39

Tax Paid -11.91
Cash From Operating Activities -149.30
Cash Flow from Investing Activities -68.41
Cash from Financing Activities 269.58
Net Cash Inflow / Outflow 51.87
Opening Cash & Cash Equivalents 23.61
Closing Cash & Cash Equivalent 75.48

www.smifs.com

FY22
361.51
938.02

-555.74

743.79

-46.22
697.57
-210.63
-446.80
40.14
21.19
61.33

FY23
432.12
1067.23
450.38

1949.73

-64.48
1885.25
-271.22
-1557.23
56.80
61.33
118.13

Y/E (INR mn)

Source of funds

Equity Share Capital
Reserves

Total Share holders funds
Total Debt

Curent Liabilities

Trade Payables

Total Non-Current Liabilities

Total Liabilities

Application of funds
Fixed Assets

Capital Work in Progress
Cash and Bank

Other current assets
Inventory

Sundry Debtors

Total Assets
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Balance Sheet

Fy21 FY22 FY23
63.50 158.75 158.75
227.97 232.88 555.17
291.47 391.63 713.92
6004.78 6381.57  5930.93
2931.38 4221.19  5196.58
141.63 193.00 269.52
4687.45 4013.87  3478.97
7912.47 8628.87  9390.68
211.59 176.54 158.27
0.00 0.00 0.00
208.54 235.94 280.20
409.24 384.34 452.62
5652.80 6209.75  6522.70
806.64 932.31  1130.45
7912.47 8628.87  9390.68

Y/E (INR cr)

Growth Ratio

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

PBIDTM

EBITM

PBT

PAT

Return Ratios

ROA

ROE

ROCE

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

Interest Cover(x)

FY21 FY22 FY23
176.08 13.64 12.11
32.18 46.65 15.22
313.98 322.31 20.98
72.53 110.52 100.26
37.77 48.74 50.09
36.77 47.39 49.25
3.77 13.26 14.13
2.62 9.72 10.49
0.84 3.20 3.56
24.06 77.60 58.01
15.35 19.78 22.44
0.32 0.33 0.34
0.43 0.46 0.48
3.90 3.14 2.96
8.69 9.65 10.65
20.60 16.29 8.31
2.61 1.99 1.72
0.70 0.52 0.46
1.11 1.39 1.40

QDOO0O0O®


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

IPO Note

SMIFS
LIMITED

Disclaimer LEGACY | TRUST | GROWTH

SMIFS

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

S

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

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