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Awfis Space Solutions Limited is the largest flexible workspace solutions

" company in India as of 9MFY24 providing solutions to SMEs, based on the total

aMIS number of centers. As of 9MFY24, the company is ranked 1st among the top 5

benchmarked players in the flexible workspace segment with a presence in 16

cities in India. Further, as of 9MFY24, the company is present in the maximum

number of micro-markets in India. As of 9IMFY24, Awfis has 169 total centres

across 16 total cities in India, with 105,258 total seats and a total chargeable area of 5.33 million

sqg. ft., of which 31 centres and 25,312 seats are under fit-out with chargeable area aggregating to

1.23 million sq.ft. In addition, the company has entered into signed letters of intent with space

owners for 13 additional centers, with 10,859 seats aggregating to 0.55 million sq. ft. As of
9MFY24, the company has over 2,295 clients and has presence in 52 micromarkets in India.

Investment Rationale:

° Leadership in a Large and Growing Marketplace: Awfis is the largest flexible workspace
provider in India with 169 centers across 16 cities as of 9MFY24. The total addressable
market (TAM) for flexible workspaces is projected to reach 282 million sq.ft. and X474-592
billion by FY26, with the segment growing at a CAGR of 18-19% in Tier 1 cities. Awfis plans
to expand into three more Tier 2 cities by FY25, capitalizing on its leading position.

o Expand in New and Existing Markets: Awfis follows a controlled growth strategy, focusing
on high-demand micro-markets in Tier 1 cities and expanding into new Tier 2 cities like
Lucknow, Guwahati, and Vijayawada. The company aims to establish 12 new centers using
INR 420.30 million from net proceeds by FY25.

o Increasing Customer Base: Awfis sold 10,743, 23,981, 36,020, and 27,484 seats in FY21,
FY22, FY23, and 9MFY24, respectively. In 9MFY24, 32.18% of seats sold were to existing
clients, showcasing strong customer relationships. The company has 2,295 clients, with
68.57% being large corporates or MNCs.

o Awfis' MA Model: The company's MA model, which involves space owners co-investing in
fit-out infrastructure, has grown significantly. As of 9MFY24, 63.31% of centers and 66.43%
of seats operate under this asset-light model, allowing for rapid expansion with lower
capital expenditure.

° Client Diversification and Retention: Awfis' client base spans various industries including
technology, financial services, and healthcare. Major clients include Capgemini, Lenovo,
and Fujitsu. Additionally, 33.51% of occupied seats in 9MFY24 were from multi-center
clients, with their number increasing by 228.36% since FY21.

Valuation and Outlook: Awfis Solutions, the largest flexible workspace provider in India as of
9MFY24, operates 169 centers with 105,258 seats across 16 cities. Awfis has maintained an
efficient capital expenditure of X50,000 per seat, significantly lower than the industry average,
thanks to its MA model, which covers 63.31% of its centers. Serving over 2,295 clients, including
large corporates, SMEs, start-ups, and freelancers, Awfis has seen a 228.36% increase in multi-
center clients from FY21 to 9MFY24. The total addressable market for flexible workspace in India is
projected to reach 282 million sq. ft. (X474-592 billion) by FY26, and Awfis is well-positioned to
capture this growth, particularly in Tier 2 cities where demand is rising. The company plans to
invest INR 420.30 million to establish 12 new centers by FY25 and upgrade existing workspaces in
Tier 1 cities. With a strategic expansion plan and efficient operating model, Awfis is set for
continued growth. The company’s revenue grew 112.13% YoY in FY23. A strong double digit
growth is expected to continue in FY25 aided by strategic expansion plans. The company’s bottom
line is also expected to improve in the coming quarters due to the company’s MA model which is
reducing the capital expenditure per seat gradually for the company. We recommend a subscribe
to the issue as a good long rem investment, given strong industry growth prospects, future growth
from capex done and fresh post issue capex to be undertaken and the company having the leanest
model within the industry

Key Financial & Operating Metrics (Consolidated)

In INR mn Revenue YoY (%) EBITDA  EBITDA % PAT EPS ROE ROCE
FY21 1783.60 - 530.89 29.77% -426.42 -4.09 -578.28 2.55
FY22 2570.45 44.12 683.25 26.58% -571.56 -5.48 0.00 -6.48
FY23 5452.82 112.13 1555.58 28.53% -466.37 -4.34 0.00 18.17
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Issue Snapshot

Issue Open 22-May-24
Issue Close 27-May-24
Price Band INR 364 - 383
Issue Size (Shares) 1,56,37,736
Market Cap (min) INR 41204

Fresh Issue (INR min) INR 1280
OFS Issue (INR min) INR 4709.25
QlB 75%
Non-institutionals 15%

Retail 10%

Capital Structure

Pre Issue Equity 10,42,39,961
Post Issue Equity 10,75,81,998
Bid Lot 39 shares
Minimum Bid amount @ 364 INR 14196
Maximum Bid amount @ 383 INR 14937
Share Holding

Pattern Pre Issue  Post Issue
Promoters 41.05% 45.68%
Public 59.00% 54.32%

Face Value INR 1
Book Value INR 276.41
EPS, Diluted INR -4.34

Objects of the Issue

1. Funding establishment of new centers- INR

420.30 million

2. Funding working capital requirement- INR

543.70 million

3. General corporate purposes
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Awfis is the largest flexible workspace solutions company in India as of 9MFY24 providing solutions to SMEs, based on the total number of centers. As of 9MFY24,
the company is ranked 1st among the top 5 benchmarked players in the flexible workspace segment with a presence in 16 cities in India. Further, as of 9MFY24,
the company is present in the maximum number of micro-markets in India. As of 9MFY24, Awfis has 169 total centres across 16 total cities in India, with 105,258
total seats and a total chargeable area of 5.33 million sq. ft., of which 31 centres and 25,312 seats are under fit-out with chargeable area aggregating to 1.23
million sq.ft. In addition, the company has entered into signed letters of intent with space owners for 13 additional centers, with 10,859 seats aggregating to 0.55
million sq. ft. As of 9IMFY24, the company has over 2,295 clients and has presence in 52 micromarkets in India.

Revenue split as per segment:
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FY26 is expected to be around 18-19% in Tier 1 cities. Further, Tier 2 cities in India are expected to witness strong demand for flexible workspace seats in line with
the supply addition in these cities, which is expected to reach approximately 8.5-9 million sq.ft. by FY26, which is approximately 1.7 times the supply as of
9IMFY24. As the largest flexible workspace solutions company in India as on 9MFY24, based on the total number of centers, Awfis believes it is well-positioned to
benefit and capture this growth in the flexible workspace segment. As of 9MFY24, the company is ranked 1st among the top 5 benchmarked players in the flexible
workspace segment with a presence in 16 cities in India. As on 9MFY24, Awfis has the largest flexible workspace footprint in Tier 2 cities among the top 5
benchmarked operators, based on the total number of centers and total area. Several multinational corporations have utilized the company's offerings to set up
their offices in Tier 2 cities. Awfis is present in seven Tier 2 cities, of which five are top Tier 2 cities, and intends to expand its geographical footprint to three more
Tier 2 cities by FY25. As of 9MFY24, Awfis has 138 operational centers with 2,295 clients. The company is looking to establish 12 new centers by utilising INR
420.30 million from net proceeds by FY25. The company's presence in Tier 2 cities also aids in regional economic development and complements its broader aim
of elevating the standard of office spaces in India. Lastly, Awfis' high NPS Score of 70% for the three months ended June 30, 2023, reflects the high level of
satisfaction and loyalty among its clients, suggesting a robust foundation for continued leadership and growth in the flexible workspace sector.
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Awifs MA model to reduce operating costs for the company: The company has two differentiated models
for sourcing and procuring workspace (SL model and MA model). Under the SL model, developers or space
owners lease space to flexible workspace operators on traditional leases where typical market terms and
conditions are applicable, including a fixed monthly rental, common area maintenance charges, security
deposit, minimum lock-in period, lease tenure, and escalations. The MA model is more collaborative in
nature, where space owners become stakeholders in the center by co-investing in the fit-out infrastructure.
The developers or space owners typically incur capital expenditure on fit-out, in part or full, the remainder
being borne by the operator, if any, depending on other terms of the MA model, often foregoing a fixed
rental for a component of MG on a case-to-case basis and may take up a share of the revenue/profit on pre-
negotiated terms. Awfis has increased the percentage of operational centers and seats under the MA model
from 50% and 46.37%, respectively, in FY21 to 55.46% and 57.66%, respectively, in FY23. As on 9MFY24,
63.31% of the company's total centers and 66.43% of its total seats are under the MA model. This includes
24 centers and 19,475 seats that are currently in the process of being fitted out. The company intends to
continue focusing on the lower-risk, asset-light MA model for sourcing and procuring office space. Awfis is
also focused on developing mid-size centers to strike an optimal balance between operational efficiency,

Tier 1 Office Stock (million sq. ft.) — as of December
31,

e

Total Stock
832 million
sq. ft.

2023

optimal centre margins, occupancy build-up, and community engagement. The
average size of the company's centers launched since April 2022 stands at| !2¥
32,979 sq.ft. of chargeable area. Awfis believes that this center size ensures
optimal operating costs while creating an opportunity to facilitate a thriving | 190
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Office market almost doubled in size
within a timeframe of 8 years,
growing from over 300 million sq. ft.
in 2010 to nearly 600 million sq. ft.
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community and enabling the company to foster closer interactions among as of 2018,
clients. Further, in the company's experience, space owners under the MA 800
model favour investments in mid-size centers due to lower total capital
expenditure and minimal concentration risks. This also benefits clients, as the
company believes that clients get access to personalized and tailored solutions
in mid-sized centres. Awfis' strategy to focus on center size combined with the
MA model is designed to meet the needs of its space owners and clients,
thereby bridging both supply and demand factors in its ecosystem. Awfis' 200
capital expenditure per seat was approximately 50,000 in FY22, FY23, and the
nine months ended 9MFY24. The average capital expenditure per seat in FY23
for top operators in India typically ranged between 80,000 and %200,000. Due
to the increasing share of MA centers in the company's total portfolio of
centers, the company's average capital expenditure per seat is lower than the average capital expenditure incurred by top operators in India. This asset-light
strategy has enabled the company to rapidly scale its business and expand its footprint without being subjected to high capital investment costs and fixed lease
rental payment obligations, resulting in a high ROCE. While the MA model continues to be a key part of the company's supply strategy, Awfis enters into SL
arrangements primarily when it aligns with its strategic interests or client demand is clearly identified in advance. For instance, the company may enter into
arrangements under the SL model in prime locations where its brand presence is crucial or when a client demand is already established in a certain site or
micromarkets.

Took over 15 years to reach a
market size of app Ty 300
million sq. ft. by 2010. -
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Expand in new and existing markets: Awfis employs a controlled and methodical growth strategy. The company carefully evaluates potential locations and cities
for expansion based on multiple criteria, including client demands, availability of office infrastructure, and demographic profile. It will continue to invest in
markets that provide strong returns on investment over the long term. Tier 1 cities in India are witnessing growing demand for flexible workspaces, particularly
after the COVID-19 pandemic. Similarly, there is an increasing trend for flexible spaces in Tier 2 cities as companies aim to reduce costs, maintain proximity to
their staff, and retain valuable employees through flexible work arrangements. These demand-side trends will further fuel the growth of the flexible workspace
market, especially with the rise in global capability centers, business process offshoring centers, and offshoring industries. Awfis believes it is well-positioned to
benefit from these trends due to its ability to provide flexible workspaces across its network in Tier 1 cities and the strategic advantage gained from its early focus
on Tier 2 cities. The company's existing network, spread across nine Tier 1 and seven Tier 2 cities, provides a foundation for expanding into new areas in a more
feasible and efficient manner. Awfis plans to further expand its network in high-demand micro-markets within these Tier 1 cities, thereby reinforcing its presence
in these markets. Moreover, it has identified new Tier 2 cities such as Lucknow, Guwahati, and Vijayawada to enter in the near future. The company also intends
to upgrade workspaces to higher-grade offices through its design and refurbishment activities in prime micro-markets of Tier 1 cities.

Increasing customer base: Awfis' scale and geographical presence act as a key enabler to meet the varied and diverse needs of its clients across different
demographics, through its diversified portfolio. Not only do the company's flexible workspace solutions allow clients the versatility to adopt various work models
(such as work from anywhere, work near office, and work from office), they also conveniently allow clients to upscale and downscale without significant capital
costs, and to commit to smaller workspaces without the usual constraints of long-term leases. In traditional office leases, occupiers are required to incur capital
expenditure for setting up an office. However, in flexible workspaces, the upfront investment is incurred by the operator and occupiers have to pay fixed rentals
on a monthly basis that include amortized capital expenditure as well as other operational expenses. A tenant can save approximately 20%-22% if they opt for a
flexible workspace of 100 seats over a three-year period. Accordingly, the company's clients benefit from cost efficiencies as they do not have to incur any
investment upfront. Awfis sold 10,743, 23,981, 36,020, and 27,484 seats at its centers in FY21, FY22, FY23, and 9MFY24, respectively. Further, in SMFY24, 32.18%
of the seats sold at its centers, i.e., additional seats sold between March 31, 2023, and 9MFY24, were sold to its existing clients expanding their portfolio with the
company, showcasing Awfis' strong customer relationships. As on 9MFY24, Awfis has 2,295 clients. The company has a diversified base of clients and 68.57%,
19.79%, 10.84%, and 0.79% of its total client base, based on the number of occupied seats, are large corporates or multinational corporations, SMEs, start-ups,
and freelancers, respectively. In addition, Awfis caters to all seat cohorts ranging from a single seat to multiple seats. Its cohort of over 100 seats steadily
increased from 49.67% in FY21 to 56.50% in 9MFY24, demonstrating the growing confidence of its clients with larger cohorts in the company. Further, 33.51% of
the occupied seats as on 9MFY24 were from multi-center clients, i.e., clients occupying seats in more than one of the company's centers. Additionally, the number
of such multi-center clients has increased by 228.36% between FY21 and 9MFY24. Awfis' clients operate in a diverse range of industries such as technology, media
and entertainment, automotives, financial services, and healthcare. The company's clients include Marlabs Innovations Pvt. Ltd., Body Cupid Pvt. Ltd., Capgemini
Technology Services India Ltd., Lenovo (India) Pvt. Ltd., Fujitsu General (India) Pvt. Ltd., Atlas Copco (India) Pvt. Ltd., RR Kabel Ltd., Ideaforge Technology Ltd.,
Mahindra First Choice Wheels Ltd., Clevertap Pvt. Ltd., and Usha International Ltd.
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Valuation and outlook: Awfis Solutions, the largest flexible ~gjens Fiscal Nine months eaded
workspace provider in India as of 9MFY24, operates 169 centers December 31,
with 105,258 seats across 16 cities. Awfis has maintained an 2021 2022 2023 2023
efficient capital expenditure of X50,000 per seat, significantly |_LoPclieat 91%” 6-5'_”’ 2'9-_‘?" 4.63%
lower than the industry average, thanks to its MA model, which |Lop3 clients 26.87% 1833% 1267% 13.15%
covers 63.31% of its centers. Serving over 2,295 clients, including large corporates, SMEs, OCCUPANCY SPLIT BASED ON SEAT COHORT

start-ups, and freelancers, Awfis has seen a 228.36% increase in multi-center clients from 35,228
FY21 to 9MFY24. The total addressable market for flexible workspace in India is projected 30586

to reach 282 million sq. ft. (X474-592 billion) by FY26, and Awfis is well-positioned to 351‘

capture this growth, particularly in Tier 2 cities where demand is rising. The company plans | ,........ 15604 e

to invest INR 420.30 million to establish 12 new centers by FY25 and upgrade existing =" 610

workspaces in Tier 1 cities. With a strategic expansion plan and efficient operating model,

Awfis is set for continued growth. The company’s revenue grew 112.13% YoY in FY23. A
strong double digit growth is expected to continue in FY25 aided by strategic expansion
plans. The company’s bottom line is also expected to improve in the coming quarters due 57.73%

to the company’s MA model which is reducing the capital expenditure per seat gradually
for the company. We recommend a subscribe to the issue as a good long rem investment,
given strong industry growth prospects, future growth from capex done and fresh post 16295 15335

13.71% 18.94%
issue capex to be undertaken and the company having the leanest model within the
industry ZR30% 285%
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Peer Comparison

(in X million, unless otherwise stated) Awfis WEWORK COWRKS SMARTWORKS TABLESPACE

KPI FY21 FY22 FY23 Fy21 FY22 FY23 FY21 FY22 FY23 FY21 FY22 FY23 FY21 FY22 FY23
Revenue from contract with customers 1,784 2,570 5,453 6,402 7,844 13,145 1,828 1,757 2,836 2,796 3,602 7,114 2,563 3,441 6,784
Total Income 2,160 2,787 5,658 6,614 8,367 14,228 1,931 2,117 2,862 3,097 3,942 7,441 2,652 3,848 7,685
Total Assets 5,086 5,597 9,306 16,415 39,723 44,140 8,516 6,517 5,398 14,938 28,596 44,735 4,553 15,912 34,898
EBITDA 907 900 1,761 -1,928 4,587 9,039 1,064 1,203 1,716 1,963 2,401 4,567 812 2,710 4,786
EBIT 39 -84 261 -5,266 -2,530 2,672 -357 -303 582 240 282 1,004 595 1,339 2,141
Cash EBIT 71 14 362 - - - - - - - - - - - -
PAT -426 -572 -466 -6,482 -6,430 -1,468 -1,699 -1,694 -688 -542 -699 -1,010 389 446 460
Total Equity 1,508 947 1,694 -12,367 -1,547 -2,924 -3,165 -4,858 -5,544 1,841 1,141 315 639 582 3,051
Net Debt -853 -134 -262 18,832 2,637 3,842 2,663 4,309 4,588 187 1,456 3,017 -33 2,156 7,991
Total Capital Employed 654 813 1,431 6,464 1,090 918 502 549 -1,006 2,028 2,597 3,331 606 2,738 11,042
EBITDA Margin (%) 42% 32% 31% -29% -55% -64% 55% 57% 60% 63% 61% 61% 31% 70% 62%
PAT Margin (%) -20% -21% -8% -98% -77% -10% -88% -80% -24% -17% -18% -14% 15% 9% 12%
ROCE (%) 10.88% 1.75% 25.26% - - - - - - - - - - - -
Debt to Equity Ratio (x) 0.02 0.13 0.06 -1.76 -1.89 -1.65 -1.15 -0.94 -0.85 0.66 217 16.38 1.39 4.06 2.65
Net Debt Equity Ratio (x) -0.57 -0.14 -0.15 -1.52 -1.70 -1.31 -0.84 -0.89 -0.82 0.10 1.28 9.59 -0.05 3.70 2.62
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Income Statement Balance Sheet

Y/E (INR mn) FY21 FY22 FY23 Y/E (INR mn) FY21 FY22 FY23
Revenue 1783.60 2570.45 5452.82 Source of funds
Expenses: Equity Share Capital 1695.22 1695.22 2250.96
Employee Cost 318.37 541.54 957.97 Reserves -227.60 -799.09 -648.01
Sub-Contracting Cost 96.35 418.69 904.72 Total Share holders funds 1507.53 947.21 1693.64
Total Expenses 2586.62 3358.72 6124.24 Total Debt 29.67 121.07 109.23
EBITDA 530.89 683.25 1555.58 Curent Liabilities 1089.46 2130.52 2804.57
EBITDA Margin % 29.77% 26.58% 28.53% Trade Payables 277.65 451.16 508.28
Interest 465.55 487.19 727.21 Total Non-Current Liabilities 2488.82 2519.15 4807.84
Depreciation 868.36 984.33 1499.79 Total Liabilities 5085.81 5596.88 9306.05
Other Income 376.60 216.71 205.05
PAT -426.42 -571.56 -466.37 Application of funds
EPS -4.09 -5.48 -4.47 Fixed Assets 2998.56 3401.79 6528.81
Cash and Bank 418.96 56.33 181.00
Total Current Assets 1508.75 1221.21 1386.27
Other current assets 68.58 73.06 97.02
Sundry Debtors 153.87 307.17 484.79
Total Assets 5085.81 5596.88 9306.05
Q
H Y/E (INR mn) Fy21 FY22 FY23 Y/E (INR min) FY21 FY22 FY23
o Profit Before Tax -426.42 -571.56 -466.37 Growth Ratio
Z Adjustment 1091.07 1276.43 2118.50 Net Sales Growth(%) 0.00 44.12 112.13
Changes In working Capital -280.96 189.24 432.40 EBITDA Growth(%) 0.00 -0.83 95.63
O g::i't;'ow after changes in Working 383.69 89411  2084.53 PAT Growth(%) 0.00 -34.04 18.40
& Tax Paid 190.75 6717 -132.65 GMrz:gSi:r:::ms . soae e
Cash From Operating Activities 574.44 826.94 1951.88 ’ ’ ’
Cash Flow from Investing Activities -377.39 -72.16  -1701.07 PBIDTM >0.88 35.01 3229
Cash from Financing Activities -166.86 -798.56 -277.74 EBITM 2.19 3.28 4.78
Net Cash Inflow / Outflow 30.19 -43.78 2693 70T 2391 22.24 835
Opening Cash & Cash Equivalents 66.67 96.85 53.07 T 2391 22.24 83
Closing Cash & Cash Equivalent 96.86 53.07 26.14 Return Ratios
ROA -8.38 -10.70 -6.26
ROE -578.28 0.00 0.00
ROCE 2.55 -6.48 18.17

Turnover Ratios

Asset Turnover(x) 0.35 0.48 0.73
Inventory Turnover(x) 870.05 693.78 1171.39
Debtors Turnover(x) 11.59 11.15 13.77
Fixed Asset Turnover (x) 0.47 0.58 0.73

Solvency Ratios

Total Debt/Equity(x) 0.02 0.14 0.07
Current Ratio(x) 1.38 0.57 0.49
Quick Ratio(x) 1.38 0.57 0.49
Interest Cover(x) 0.08 -0.17 0.36
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Analyst Certification:

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

Terms & Conditions and Other Disclosures:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

IPO Note

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

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

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or
other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration
or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors.
Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.
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Specific Disclosures

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

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

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

vk W

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

S

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

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

o L N

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

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

Analyst holding in stock: NO

Key to SMIFS Investment Rankings

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

Contact us:

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

Compliance Officer:

IPO Note

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

Email Id.: compliance@smifs.com

Mumbai Office:

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

Email Id: institutional.equities@smifs.com

Kolkata Office:

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