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IPO Note
Affle (India) Ltd

Profitable global ad tech solution provider Rating % % K¢ V¢

Affle (India) Ltd (Affle) is a global profitable technology business company. It

is a leading ad tech solutions provider in India with international presence  !Ssue Details

(56.4% of FY19 consolidated revenue). Affle engages in two business  Price Band () 740-745
segments namely, a) Consumer Platform (CP - 97% of FY19 consolidated  Face Value () 10.00
revenue) which provides services like new customer conversions, Pre Issue no of Eq. share (Cr) 2.43
retar_geting e)§i§ting consumers for e-commerce companies via relevqnt No. of Eq. Sh. Fresh Issue (Cr) 0.12
mobile advertising & an onll_ne-to-offlme (020) pla_tform; and b) Ent_erprlse No. of Eq. Sh. Offer for sale (Cr) 0.50
Platform (3%) which provides end-to-end solutions for enterprises to

enhance their engagement with mobile users. Affle has invested and  "ost!ssueno of Eq.share (Cr) 2.55
developed its technological capability thus allowing its platform to  Size of Issue (X Cr) 457-459
accumulate consumer data points (over 300 billion in FY19) and detect real M. Cap. post issue (X Cr) 1,887-1,899
time fraud (mFaa$S) which gives it an edge over peers in a high entry barrier ~ Minimum Lot Size 20.00
market like India. Affle has an asset light model and continues to focus on  |ssue Opens 29-Jul-2019
inorganic growth which could provide an opportunity to expand customer .. . cjoses 31-Jul-2019

base and cross-sell solutions. Going ahead, smartphone penetration, focus
on Tier 2 & 3 Indian cities and international markets along with strong
customer base (ad/media agencies and B2C brands — Amazon, Airtel, Shareholding Pattern (%)

AirAsia, BookMyShow etc) are added triggers. Pre Issue  Post Issue®
Recommendation: At higher end of the price band of X745, the issue is priced  Promoters 92.2 68.4
at P/E of 38.9x (post dilution) on FY19 consolidated basis and 36.7x on  pyplic + others 7.8 31.6

proforma basis, which we believe is fully priced. The company has no listed %z r= Band of 7725
peer. Affle has been building and improving its Consumer Platform resulting in @Higher Band of
products spanning the entire value chain. In addition, following the

acquisition of Vizury, Shoffr and RevX, the service offerings have increased. Issue Structure (%)

Affle could be a key beneficiary with the ad tech market expected to register

global CAGR of 10% to $54 billion and India CAGR of 39% to $808 million over Portion (%)
2017-22 (Frost & Sullivan Report). Expansion of customer base and market — QIB 75%
penetration could aid volumes of Cost Per Converted User (CPCU). Despite the ~ Non-Institutions 15%
highly competitive nature of the market, Affle has reported decent financials  Retail 10%

(PAT %49 crore, RoE 67.4%, debt to equity 0.1x - FY19 consolidated). Being the

first of its kind issue and growth prospects, despite mature valuations,
investors can subscribe to the issue from a long term perspective. BRLM

Objects of the issue: The IPO consists of a fresh issue of 90 crore (20% of the  ICICI Securities Ltd

issue size) and an offer for sale of 367-369 crore (80%) — by promoter (please Nomura Financial Advisory and Securities (India) Pvt Ltd

refer exhibit 1 for details). Affle will not receive any proceeds from the offer
for sale. The money raised through fresh issue will be used for funding  Source: Company RHP
working capital requirements (X69 crore) and general corporate purposes.

Leveraging expertise to scale business prospects: Affle has focussed on Rating Scale

improving its CP which has helped evolve its algorithm resulting in better

targeted advertisements. This could provide an edge over the peers given the ) AR SN Avoid
requirement of real time operation to drive better volumes. As of 31 Mar’19, * * Yovx * Neutral

Affle CP had ~2.02 billion consumer profiles and accumulated 300 billion data Y Y %% 35 Subscribe for long term
points. Affle is now amidst integrating CP and related data points across its v v Y ¢ Subscribe
acquired platforms (Vizury, Shoffr and RevX). * % ook k High conviction subscribe

Focus on inorganic growth so as to tap opportunities: Affle has an asset light
model and has been acquiring companies in synergy with its business (2018 -
Markt and Vizury Commerce Business and 2019 - Shoffr Platform Business and
RevX Platform). This could help provide additional services to customers thus Mrinalini Chetty, AVP Wealth Research
ensuring further penetration and delivery of more converted users.
Financials: Over FY17-19, Affle on a standalone basis registered revenue and
PAT CAGR of 34.0% and 610.9%, respectively, with EBITDA margin expanding
from 5.4% to 21.0%. FY19 consolidated RoE stood at 67.4% with debt to
equity at 0.1x. On a consolidated proforma basis for FY19, Affle reported
revenue of X269 crore and PAT of X52 crore (please refer Annexure 1).
Risk factors: 1) Rapid change in digital technology trends, 2) Customer
concentration (top 10 customers - 64.5% to FY19 consolidated revenue), 3)
Reduction in digital ad spends by companies, 4) Emergence of competition.
Financial Summary - Consolidated
Y/E March (XCr) Revenue YoY (%) EBITDA  EBITDA(%) NPAT  YoY(%) EPS(X) P/E (x)* EV/EBITDA (x)* RoE (%)
FY19 249 - 70 28.2 49 - 19.15 38.9 26.7 67.4*
FY19 Proforma# 269 - 74 27.6 52 - 20.31 36.7 - -
ANote: Higher end of the price band (3745) has been considered, *Shareholders fund taken as on closing basis (Mar’19)
#FY19 Proforma illustrates consolidated numbers which gives effect to the Vizury Transactions as if they occurred on 1 Apr’18
Source: Company RHP, Centrum Wealth Research

Centrum Wealth Research is also available on Bloomberg: CBWM <GO>, Thomson Reuters, Capital IQ and Factset

Please refer to important disclosures/disclaimers inside
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About the company
Affle (India) Ltd (Affle) is a global technology business engaged in the following segments.

» Consumer Platform (CP - 97% of FY19 consolidated revenue) which provides the following services:
o New consumer conversions (acquisitions, engagements and transactions) through relevant mobile advertising;

o Retargeting existing consumers to complete transactions for e-commerce companies through relevant mobile
advertising;

o An Online-to-Offline (020) platform that converts online consumer engagement into in-store walk-ins.
CP comprises the following:

o Affle Consumer Platform: The “Affle” branded consumer intelligence platform that delivers consumer acquisitions,
engagements and transactions through relevant mobile advertising;

o RevX Platform: The “RevX” branded mobile only self-serve programmatic platform that delivers consumer
acquisitions, engagements and transactions through relevant mobile advertising;

o Vizury Commerce Business: The “Vizury” branded retargeting media business for e-commerce companies and push
notifications offerings for e-commerce companies on a software as a service model; and

o Shoffr Platform: The “Shoffr” branded online to offline platform that converts online consumer engagement into
in-store walk-ins and transactions.

> Enterprise Platform (3%) primarily provides end-to-end solutions for enterprises to enhance their engagement with
mobile users.

Exhibit 1: Details of selling shareholders

Pre-Offer OFS Post-Offer
Selling Shareholders Eq. Holding | . Eqg. Holding .
(Incr.) % of total Eq. Capital (In Cr.) (In Cr.) % of total Eq. Capital
Promoter
Affle Holdings Pte. Ltd 1.84 75.63 0.50 1.34 52.62
Aggregate 1.84 75.63 0.50 1.34 52.62

Source: Company RHP, Centrum Wealth Research

About Affle Holdings Pte. Ltd

Affle Holdings was incorporated on 16 Jul’08 in Singapore and is engaged, through its subsidiaries, in the business of research
and experimental development on IT & product development for mobile software & technology. Affle’s individual promoter,
Mr.Anuj Khanna Sohum, is the promoter of Affle Holdings and also controls Anuj Khanna Investments Pte. Ltd. and FESS OLD
NEW Pte. Ltd., the shareholders of Affle Holdings.

Exhibit 2: Key shareholders of Affle Holdings

Shareholders Ordinary Shares % Ownership
Fess Old New Pte Ltd 87,42,074 28.11%
Affle Global Pte Ltd 40,81,259 13.13%
D2c Inc. 28,25,385 9.09%
Microsoft Global Finance 19,37,376 6.23%
Anuj Khanna Sohum 18,78,275 6.04%
Anuj Khanna Investments Pte Ltd 18,51,232 5.95%
Bennett, Coleman & Co. Limited 16,14,480 5.19%
Itochu Corporation 11,74,167 3.78%
Richard Alan Humphreys 9,37,843 3.02%
Others 60,53,002 19.47%
Total 3,10,95,093 100.00%

Source: Company RHP, Centrum Wealth Research
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Business Highlights

>

As of 31 Mar’19, Affle CP had ~2.02 billion consumer profiles, of which ~571 million were in India, 582 million were in
Other Emerging Markets (which comprises of South East Asia, the Middle East, Africa and others) and 867 million were
in Developed Markets (which comprises of North America, Europe, Japan, Korea and Australia). During FY19, Affle CP
accumulated over 300 billion data points, which influences the prediction and recommendation algorithm for Affle CP.
The company is in the process of integrating the consumer profiles and the related consumer data points of the Vizury
Commerce Business, the RevX Platform and the Shoffr Platform with Affle CP.

CP is used by business to consumer (B2C) companies across industries, including e-commerce, fin-tech, telecom, media,
retail and FMCG companies, both directly and indirectly through their advertising agencies.

The accuracy of the prediction and recommendation algorithms for CP improve with every advertisement delivered and
also enhances customers’ ad content with rich media experiences, including interactive videos, games and augmented
reality which increases customer engagement.

Affle primarily earns revenue from CP on a Cost Per Converted User (CPCU) basis, which comprises user conversions
based on consumer acquisition and transaction models. The consumer acquisition model focuses on acquiring new
consumers for businesses, which is usually in the form of a targeted user downloading and opening an App or engaging
with an App after seeing an advertisement delivered by Affle. The transaction model is usually in the form of a targeted
user submitting a lead acquisition form or purchasing a product or service after seeing an advertisement delivered by
Affle. The company also earns revenue from CP through awareness and engagement type advertising, which comprises
Cost Per Thousand Impressions (CPM), Cost Per View (CPV) and Cost Per Click (CPC) models.

For FY19, on a consolidated basis, the average CPCU was %25.3 in India, X60.2 in Other Emerging Markets and X114.1 in
Developed Markets.

Affle has 3 registered patents in the US and 10 pending patent applications in India covering various algorithms in the
area of digital fraud detection. As a part of the acquisition of the Vizury Commerce Business, Affle acquired 2 pending
patent applications in India and 3 pending patent applications in the US, only 1 of which it intends to pursue, which is in
the field of partner pixelling for user identification.

As on 31 May’19, the company has 236 full time employees (of which 209 were in India) across six offices located in
Gurugram (India), Mumbai (India), Bengaluru (India), Singapore, Jakarta (Indonesia) and Dubai (UAE).

Share Purchase and Shareholders’ Agreements

o Affle, Affle Holdings and Malabar India Fund Ltd entered into a share purchase and shareholders’ agreement
dated 12 Jul’18, pursuant to which Affle Holdings agreed to sell and Malabar India Fund Ltd agreed to
purchase, 16,16,214 equity shares for an aggregate sum of X116.45 crore. Malabar India Fund Ltd holds 6.7%
stake in Affle (Pre-offer).

o Affle, Affle Holdings and Malabar Value Fund entered into a share purchase and shareholders’ agreement
dated 12 Jul’18, pursuant to which Affle Holdings agreed to sell and Malabar Value Fund agreed to purchase,
2,85,214 equity shares for an aggregate sum of X20.28 crore. Malabar Value Fund holds 1.2% stake in Affle
(Pre-offer).

Centrum Broking Ltd. 3
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Corporate Restructuring

On account of the offer, Affle undertook a corporate restructuring in which it incorporated Affle International Pte. Ltd, the
Singapore Subsidiary which acquired all of Affle Global Pte’s business, intangible assets and all of the equity interests in PT Affle
Indonesia, the Indonesian Subsidiary, effective 1 Jul’18. Affle Global was engaged in the same business as Affle outside India and
Indonesia and used the company’s solutions. PT Affle Indonesia was engaged in the same business as Affle in Indonesia and used
the company’s solutions. Affle Holdings, the Promoter, owns 100% of the issued shares in Affle Global.

»  With effect from 1 Sept’18:

o Affle acquired the Vizury Commerce Business in India, associated records, the brand name ‘Vizury’ and other
intellectual property rights and domain name credentials in India, by way of a slump sale on an as-is-where-is basis
from Vizury India, and

o Affle International Pte acquired the brand name ‘Vizury’ and certain other intellectual property in connection with the
Vizury Commerce Business in Dubai and Singapore from Vizury Dubai and Vizury Singapore, both of which are affiliates
of Vizury India.

» On 18 May’19, but with effect from 19 Feb’19, Affle International Pte acquired the Shoffr Platform Business by way of a
slump sale on an as-is-where-is basis. This acquisition strengthened the business by providing integrated consumer journeys
and allowing brands to transparently attribute the impact of digital advertising on in-store footfalls and transactions.

» 0On 28 Jun’l9, but with effect from 1 Apr’'19, Affle International Pte acquired the RevX Platform Business by way of a slump
sale on an as-is-where-is basis. This acquisition strengthened the Affle CP for both new user acquisition and retargeting.

Products and Services

Consumer Platform

CP aims to enhance returns on marketing spends by delivering relevant mobile advertisements and by detecting and reducing
digital fraud, while proactively addressing consumer privacy.

Exhibit 3: Number of converted users delivered by markets Exhibit 4: Affle CP consumer profile and Monetization factor
5 - Affle CP's
393 consumer
‘3‘2 1 e Monetization
28.9 Region/Country . P . Factor for FY19
Ehell ol (Consolidated)*
% 25 ason 31
<27 Mar'19
— 154 10.6
10 1 5.1 5y 52 India 571 6.90%
5 | .
0 ' ‘ . ‘ Other Emerging Markets 582 1.80%
India Other Emerging Markets Developed Markets
mFY18 ®WFY19 Developed Markets 867 0.60%

Source: Company RHP, Centrum Wealth Research

*Note: The Monetization Factor includes converted users delivered by Vizury Commerce Business. The company is in the process of integrating Vizury Commerce
Business consumer profiles and the related consumer data points with Affle CP. In addition, it is also in the process of integrating the CP and the related
consumer data points of the RevX Platform, which was acquired on 28 Jun’19 and the Shoffr Platform, which was acquired on 18 May’19, with Affle CP

Centrum Broking Ltd. 4
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Affle Consumer Platform

Exhibit 5: Affle Consumer Platform
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Source: Company RHP, Centrum Wealth Research

MAAS: This is Affle’s mobile audience as a service platform. It is an integrated mobile advertising platform, which leverages
audience data and helps optimise mobile advertising spends for the customers. When the customers execute their campaigns on
the MAAS platform they also get access to Affle’s other platform modules, which blend and integrate with MAAS. The key
component of MAAS is its optimiser module, which helps to optimise Return on Investment (Rol) for customers by leveraging
multiple data points from the platform and from customers. The MAAS platform has several components and offers different
interfaces for customers, operations and data-based optimisations.

mKr8: This is Affle’s mobile ad authoring platform that allows the creation of engaging rich media and video advertisement units
that can be used across multiple media channels. Using mKr8, Affle can build dynamic advertisements on the basis of phone
sensors (such as camera, location, and accelerometer) and global sensors (such as weather conditions, stock markets and air
quality).

mSSP: This is Affle’s supply side platform that is intended to enable publishers to maximise monetization from their mobile
advertisement inventory. It connects to multiple advertisers to source demand and allows publishers to place these on their
mobile applications and websites via application programmatic interfaces (APIs) or real time bidding platforms. mSSP allows for
multiple advertisement formats to be served, including App install advertisements, native advertisements (which are a form of
paid media where the advertisement experience follows the natural form and function of the user experience in which it is
placed), banner advertisements (which are advertisements embedded into a web page that are intended to attract traffic to a
website by linking to the advertiser’s website) and video advertisements. mSSP allows publishers to manage all their advertisers
via a single dashboard and offers complex bidding techniques, such as header bidding with server-side auctions to reduce
latency constraints of traditional header bidding and allows publishers to evaluate bids from hundreds of exchanges, demand
side platforms and networks, and direct demand in real-time.

mDMP: This is a data monetization platform that enables insight-driven audience marketing using Appographic data (Apps used
by a user), intent data (click or other action initiated by user), behavioural data (in-App actions) and transaction data (purchases
by users). It helps process, visualise and synchronise data across marketing and inventory channels. mDMP allows marketers to
reach out to the right audience by choosing from a wide range of segments.

mFaa$: Affle’s mFaaS platform processes large amounts of data to detect patterns of indicative or definitive fraud on a device,
network and shared eco-system knowledge level. It detects and flags potentially fraudulent conversions and transactions on 15+
reason codes, which include click spamming, conversion hijacking, App version frauds, BOT/simulator activity and many internet
protocol (IP) related fraud types. mFaa$S utilises two primary interventions as part of its core detection technology: a) device-
based detections, including use of the gyroscope and other sensors for human compared to rack identification; and b) server-
side detections, including IP pools and device attributes. mFaaS helps to detect fraud on a real time basis, thus minimising
wastage of marketing spend. mFaaS is designed such that it can be used by advertisers, advertising agencies, advertising
networks and publishers to optimise return on marketing spend by helping weed out fraudulent traffic. Affle uses mFaas in its
mobile advertising display campaigns for customers and also licence it for a fee to customers.

Centrum Broking Ltd. 5
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Vizury Commerce Business: This business is focussed on retargeting, which is a type of digital marketing activity that focuses on
getting lapsed/interested users to transact online by targeting them with personalized product ads after they have shown
interest in those products by either browsing about them or adding them to the shopping cart. This consists of the following
services, a) Mobile App Retargeting, b) Mobile App Re-engagement and c) Web Retargeting.

Exhibit 6: Retargeting customers

User 15 an mactive user of an We mntelligently target thas An ad leads the user back to
App or the user checks out a user across other Apps with the specific product i the

product 1 the App but leaves dynamic, deep-linked ads App and drives transactions
without buying the product for the advertiser

Source: Company RHP, Centrum Wealth Research

RevX Platform: The platform offers services and solutions that enable marketers to engage, acquire and retain consumers
through personalised dynamic ads. The RevX Platform is an intelligent cloud for mobile advertising and analytics that combines
audience intelligence, App store intelligence and artificial intelligence to drive marketing outcomes in a brand-safe,
programmatic ecosystem. The RevX’ Platform’s marketing solutions include, a) App Retargeting & Re-engagement and b) New
User Acquisition.

Shoffr Platform: The Shoffr Platform drive sales of customers products and services from online marketing to offline conversion,
including customer relation management, catalogue management and order management, via enablement of programmatic,
personalization and data science. The platform’s features are Store Inventory, Short Links, APl and StoreBoard App.

Enterprise Platform

App Development: Affle develops Apps for third parties using Affle Reusable Components (ARC) platform, which allows
leveraging pre-built components so that it can build high quality enterprise grade Apps in a cost-efficient way. Affle’s Apps
include government automation Apps, e-commerce and retail Apps, travel Apps, self-care Apps, ticketing Apps, healthcare Apps,
social/chat Apps, OTT/streaming Apps and workforce management Apps.

mTraction CDP: It is an end-to-end user data, intelligence and engagement management platform for enterprises across
multiple sectors and industries. Its data analytics suite enables insights on usage analytics, marketing attribution and utilises
these for rules-based customer engagement to maximise the return on a customer’s marketing spend. mTraction CDP allows the
capturing of usage events and attribution of data points using its software development kits (SDK) or server to server (S2S)
integrations and to visualise these as complex data sets, e.g., cohorts of revenue and user retention. Its segment builder allows
creating user segments on the basis of each of these data points and sends customised messages to users using its push
notifications module. mTraction CDP offers private cloud type of deployment options making it an attractive product for
enterprises and governments that have access to a lot of personally identifiable user data and need a secure and trusted
platform to store, segment and utilise it.

Markt: This is Affle’s commerce platform that enables offline, businesses and enterprises to conduct end-to-end online
commerce. It is an enterprise grade, omni-channel, commerce platform consisting of multiple custom-built modules that offer
web service APIs for easy and fast integration. The platform is modular in nature and can integrate with any custom interfaces or
systems. Markt’s key modules include a catalogue management system, inventory management, order management, payments
handler, and delivery management. Markt supports two primary implementation scenarios: offline to online store enablement;
and offline to online marketplace enablement.

Centrum Broking Ltd. 6
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Strong Clientele
Affle Consumer Platform

Affle currently works with all of the top 6 global advertising agency groups (WPP (GroupM), Publicis, Omnicom (OMG), Dentsu
Aegis Network (DAN), Interpublic Group (IPG) Mediabrands and Havas) who largely manage the global advertising spend. It also
works with other mobile focussed advertising agencies, such as M&C Saatchi Mobile and with domestic advertising agencies,
such as Interactive Avenues and Madison.

Affle has engaged in mobile advertising campaigns for some of the largest e-commerce and mobile App companies / brands like
Amazon, Flipkart, Goibibo, Zee, Dunzo, Dailyhunt, Meesho, Games 24x7, Shipt, Jabong, BookMyShow, Wynk, ALTBalaji,
PhonePe, Gojek, Spotify, Sivvi, and well-known companies in other industries such as Airtel, Reckitt Benkiser, Johnson &
Johnson, McDonalds, Nissan, Air Asia, Axis Bank, Citibank, and BTPN.

Customer Case Studies

BookMyShow (Movie/Event Ticketing App/Website in India)

Background

Bigtree Entertainment Pvt. Ltd. (Bigtree) is India's premiere comprehensive ticketing, information and analysis solutions
provider. It owns and operates BookMyShow, a movie and event ticketing App/website.

Objectives

Bigtree engaged Affle to grow BookMyShow’s consumer base and help acquire more users for its mobile App in India and also
do real time tracking and data analytics of its mobile App users.

Solution and Results

The company utilized its Affle CP to help BookMyShow meet its objectives. With the existing consumer profile information, the
company used its predictive algorithm to identify potential users who were interested in movies and likely to purchase from
BookMyShow using its mobile App. The relevant and recent movie ads for BookMyShow were then shown to these identified
users inside apps and/or websites that they frequently visited. Affle CP further built its consumer intelligence each time a user,
a) clicked on BookMyShow’s ad (thus showing intent), b) downloaded BookMyShow’s App (thus showing interest), c) had an
active session on BookMyShow’s App (showing purchase intent), or d) made a purchase from BookMyShow (showing conversion
of the targeted user to becoming a consumer for BookMyShow). Affle tracked all of this data, which was integrated with
BookMyShow’s App. This campaign was executed in the period from Apr’17 to Mar’18 during which Affle helped deliver over
3,50,000 App users for BookMyShow.

ALTBalaji (Video on Demand Platform in India)

Background
ALT Digital Media Entertainment Ltd (ALTBalaji) owns and operates ALTBalaji, a subscription-based video on demand platform
that was launched in India in 2017.

Objective
ALTBalaji engaged us to grow its consumer base and acquire more users for its mobile App in India during its launch phase.
ALTBalaji wanted to target only those users who were likely to subscribe and pay for mobile entertainment content.

Solution and Results

Affle utilized its Affle CP to help ALTBalaji meet its objectives. With the existing consumer profile information, the company used
its predictive algorithm to identify potential users who were frequent users of video and entertainment content on their mobile
and had shown some affinity to e-commerce in the past. ALTBalaji’s ads werethen shown to these identified users inside Apps
and/or websites that they frequently visited. Affle CP further built its consumer intelligence each time a user, a) clicked on
ALTBalaji’s ad (thus showing intent), or b) downloaded and paid for ALTBalaji’s App (thus showing interest). This campaign was
executed in the period of Apr'l7 to Mar’18 during which Affle helped deliver more than 1.5 million App users (paid) for
ALTBalaji.

Vizury Commerce Business: Customers include many well-known e-commerce companies in the Middle East, Africa and India.

RevX Platform: Acquired contracts with 9 customers of RevX Inc. as a part of its acquisition of the RevX Platform Business, which
included contracts with e-commerce companies, primarily in South East Asia and the Middle East, and a well-known marketing
platform for mobile brands, which is a reseller partner of the RevX Platform. Affle did not acquire the customer contracts of
RevX Inc.’s Indian subsidiary as part of its acquisition of the RevX Platform Business.

Shoffr Platform: Currently has one direct customer and two customers (a well-known toy manufacturer and a well-known
jewellery company) are being billed by Shoffr on a back-to-back with Affle.

Centrum Broking Ltd. 7
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Business Strategy

>

Enhance Affle CP’s revenue from existing and new customers in India and acquire new consumer profiles beyond Tier
1 cities:

India ad tech market is expected to register a CAGR of 39% to $808 million over 2017-22. Affle is looking at increasing
the CP business in India by further penetrating existing customers. Historically, Affle has focussed on Tier 1 cities. Given
the growth in smartphone usage and ramp-up in broadband penetration, there has been an increase in interest users
along with e-commerce shoppers. Affle is thus looking at Tier 2 and 3 cities along with rural markets. To enhance
consumer intelligence, Affle has partnered with Micromax Informatics Ltd.

Expand international business through local business development efforts and through referrals from existing
customers

Affle is looking at improving its Monetization factor for CP’s consumer profile outside India. It has business
development teams outside India in Singapore, Jakarta (Indonesia) and Dubai (UAE) (opened an office in Dubai in
Mar’19). Affle is now looking at building a business development team in North America during FY20 to service the
North American market. This is to win more advertising campaigns with local and international companies operating in
the region by demonstrating the successful track record internationally and through ground presence to deliver better
support and build more trust with the market participants.

Drive further penetration in top customers and deliver more converted users for large e-commerce companies

During FY19, Affle had 80% recurrence of top 10 customers for FY18 on a standalone basis and during FY18, the same
was at 100% for FY17. The main aim of the CP platform is to deliver more converted users for large e-commerce
companies, such as Amazon, Flipkart and Gojek globally by being part of their expansion plans. Affle has delivered
converted users for Amazon and its related group entities in 21 countries across North America, South America, South
East Asia, Europe, the Middle East and Africa in FY19 (consolidated).

Continue to invest in and develop technological capabilities

On a consolidated basis, Affle spent X9 crore (3.6% of FY19 consolidated revenue) on addition and 2.6 crore on
acquisition (1.1%) of software development. Affle plans to continue investing more in research and development into:
artificial intelligence, machine learning & deep learning in identifying and classifying consumer profiles; a combination
of data science and artificial intelligence, machine learning & deep learning in identifying fraud; moving to cloud
agnostic platforms to enable multi-cloud deployments; using database lakes that utilise multiple best of breed database
technologies to distribute the data load and reduce costs and in some cases increase the speed of processing.

Continue to develop award-winning fraudulent data detection and prevention platform

The mFaaS application gives Affle an edge over competitors as it offers a real time solution for addressing fraud, which
is a major issue for mobile advertising. Affle needs to continually evolve its technology with this regard so as to ensure
better returns to customers. Affle has applied for 10 patents in India covering various algorithms in the area of digital
fraud detection, all of which are pending at the moment.

Continue to selectively pursue acquisitions

Affle has acquired companies that complement its business (Markt, Vizury Commerce Business, Shoffr Platform
Business, RevX Platform), thus enabling it to strengthen its product offering and services. Affle does a pre-deal
assessment that examines the key attributes of the potential target, with a focus on the target’s knowledge, customers
and expected future financial results.

Cross-sell solutions

The Enterprise Platform enables offline to online commerce for currently offline businesses, thus creating a new
segment of potential customers for the CP. The company has developed relationships which could augment more
customers for Affle’s CP and retarget customers via solutions in the Vizury Commerce Business and the RevX Platform.
Global e-commerce revenue stood at $2.29 trillion in 2017, which comprised only 10% of the total global retail sales,
thereby providing significant opportunity in the medium to long term to enable the shift to e-commerce (Frost &
Sullivan).

Centrum Broking Ltd. 8
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Industry Overview

There has been a rise in internet users globally with penetration of mobile phone usage given the upgrade in cellular
infrastructure, lower data prices, availability of content for media & entertainment etc. In India, large-scale availability and
affordability of smartphones is expected to drive the growth of internet users. Currently, the rural internet density (i.e., the
number of Internet subscribers per 100 people) is at 14.89, compared to 76.76 for the urban population (TRAI Performance
Index Report May’17). India is expected to have 730 million Internet users by FY20 with a 60% penetration; 75% of the new user
growth is set to come from rural areas (NASSCOM, 2017).

Exhibit 7: Share of Mobile Minutes Exhibit 8: Smartphone Penetration, 2017 (%)
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Source: Company RHP, Centrum Wealth Research

Exhibit 9: E-commerce Market Size and Forecast for India 2017-2022 ($ billion)
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Source: Company RHP, Centrum Wealth Research

Regional Focus across India

A majority of 60% of all online sales in India in 2017 were contributed by the 8 metro cities; while the remaining sales were
generated from 3,133 Tier 2 and Tier 3 cities (including 1,233 rural hubs- which are nodal points supporting businesses in rural
areas).

Centrum Broking Ltd. 9
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Exhibit 10: Estimates of Number of E-commerce Users and Average Spend Per Shopper, 2017-2025, India

100 128 173 235 320

Number of E-
commerce
Shoppers In
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Million I “\ “x

2017 2018 2019 2025
Average
Spend Per
f-commercs
Shopper in [ J .
india
385 391 393

Source: Company RHP, Centrum Wealth Research

Exhibit 11: Investments in the E-commerce Market, India, 2017

Softbank Group 2.500.0
Microsoft, eBay, Tencent Holdings 1,400.0
. E-commerce
Flipkart e Naspers 710
Bennett, Coleman and Co. Ltd (BCCL) 387
Total Investments 4,009.7
Softbank Group 1,400.0
Mobile Wallet & :
Paytm E-commerce Marketplace Alibaba 2000
Total Investments 1,600.0
Source: Company RHP, Centrum Wealth Research
The Advertising and the Ad Tech Industry
Exhibit 12: Total Advertising Spend (Global and US) Exhibit 13: Digital Advertising Spend (Global and US)
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Source: Company RHP, Centrum Wealth Research
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Exhibit 14: Advertising Spend (Total and Digital), India Exhibit 15: India: Mobile Vs PC Advertising Spend
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Source: Company RHP, Centrum Wealth Research

Exhibit 16: Digital Advertising Spend Across Industry Vertical, India
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Source: Company RHP, Centrum Wealth Research

Exhibit 17: Value Chain of Digital Advertising
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Exhibit 18: Business Models in Ad Tech, 2018

m- Typical Pricing Ran

Media-based Pricing Model ~ Cost per media (for example, number of banners, videos) USD 0.15-USD 5 per
thousand impressions
2 Performance-based pricing Cost per click, Cost per sale, Cost per view, Cost per USD 0.1 -USD 0.3 per
Model Action (such as app downloads) click
3 Flat Fee Model A flat rate for each media / channel Varies
Software as a Service Monthly fee based on technology stack, number of users USD 15,000 -USD
targeted and so on 35,000 per month
Source: Company RHP, Centrum Wealth Research
Exhibit 19: Business Models in Ad Tech Comparison by Companies, 2018
Media based Performance based Flat Fee SaaS
Affle Y Y Y
Vizury Y Y Y
InMobi Y Y Y
RevX Y Y Y
Wserv Y Y Y
The Trade Desk Y Y Y Y
Criteo Y
FreakOut Y Y
Mobwvista Y Y Y

Source: Company RHP, Centrum Wealth Research

Comparison of Leading Competitor Profiles

Company Profiles, Ad Tech, 2017

Company Value chain Coverage Vertical Focus
E-commerce, entertainment,
In-house DMP, In-house DSP/SSP, Fraud . . I .
Affle . banking and financial
Detection .
services
Retail, finance, gaming, e-
InMobi DMP, DSP, SSP, Fraud Detection commerce, food and
beverages, hospitality
Customer acquisition, dynamic retargeting, . s
. . . - Retail, t I, h tality, e-
Criteo audience match, predictive bidding, product etall, travel, hospitality, e
. commerce
recommendation
Mobvista In-house DMP, In-house DSP, Fraud Detection Mobile games, banks, news
E- | i
RevX In-house DSP, In-house DMP, Creative Services commerce, travel, gaming
and food apps
Gaming, utilities,
TAB In-house DSP, Ad network entertainment,

transportation, lifestyle,
betting and travelling

Note: DMP — Data Management Platform, DSP — Demand Side Platform, SSP — Supply Side Platform

Geographical Presence
India, US & Europe, South East Asia
India, China, USA, Dubai, London,
France, Malaysia, South Korea,
Australia, Indonesia, Japan
95 countries
China, SEA, India, US, UK

Middle East, South East Asia, India

US, Korea, UK, India, Germany, Brazil,
Japan, Saudi Arabia

Centrum Broking Ltd.
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Financial Metrics Comparison

As per the RHP, the financial metrics comparison done below is on the basis of FY17 annual reports as filed by or shared by the
respective companies for their international group holdings and not just revenue from India.

Exhibit 20: Ad Tech Market, Profit Margin 2017

Exhibit 21: Ad Tech Market, Revenue Growth Rate, 2017
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Source: Company RHP, Centrum Wealth Research, *NM — Not Meaningful

Exhibit 22: : Ad Tech Market, ROCE, 2017

Exhibit 23: Ad Tech Market, RoE, 2017

Affle Inmobi The Trade The
Holdings Vizury  Global RevX Desk Criteo  FreakOut Affle Inmobi Trade
(Mar,  (Mar,  (Mar,  (Mar,  (Dec, (Dec,  (Sept, Holdings Vizury Global  RevX Desk  Criteo FreakOut
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Source: Company RHP, Centrum Wealth Research, *NM — Not Meaningful
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Financials - Standalone

Income Statement Cash Flow

Y/E Mar (X Cr) FY17 FY18 FY19 Y/E Mar (X Cr) FY17 FY18 FY19
Revenue 66 84 118 Net Profit Before Tax 1 14 24
Growth % - 27.6 40.6 Depreciation 2 3 4
Inventory and Data Costs 32 42 62 Others 3 2 (2)
% of sales 49.3 50.7 52.9 Change in working capital 1 1 (2)
Personnel expenses 18 16 20 Tax expenses (1) (3) (7)
% of sales 26.9 19.0 16.6 Cash flow from Ops 6 17 18
Other expenses 12 9 11 Capex (3) (4) (7)
% of sales 184 10.3 9.5 Other investing activities (3) 2 (15)
EBIDTA 4 17 25 Cash flow from Investments (6) (1) (22)
EBIDTA margin % 5.4 20.0 21.0 Borrowings/(Repayments) (1) (7) -
Depreciation 2 3 4 Interest paid (1) (1) (0.4)
Interest 2 1 0.4 Cash flow from financing (2) (8) (0.4)
Other Income 1 1 4 Net Cash Flow (2) 8 (5)
PET ! 14 24 Source: Company RHP, Centrum Wealth Research
Provision for tax 0.5 5 7

Effective tax rate % 58.8 35.0 29.2

Net Profit 0.3 9 17 Key Ratios”

Growth % - 25761 88.9 Y/E Mar FY17 FY18 FY19
PAT margin % 0.5 10.5 14.2 Return ratios (%)

Source: Company RHP, Centrum Wealth Research RoE 1.6* 34.5 436

RoCE 4.0* 34.9 443

Turnover Ratios (days)
Balance Sheet

Inventory - - -
Y/E Mar (% Cr) FY17 FY18 FY19 Debtors . 64 66
Share capital 24 24 24 Creditors - 83 84
Reserves & surplus (3) 6 22 Fixed asset turnover (x) - 3.8 3.9
Shareholder's fund 21 30 46 Solvency Ratio (x)
Loan fund 3 ) ) Debt-Equity 0.2 - -
Deferred Tax Liab - - 0.3

Interest coverage 1.5 13.6 53.7
Total cap. employed 24 30 47
Net fixed assets 15 15 25 Per share (3)
Investments 0.0 0.0 14 EPS 01 35 65
Deferred Tax Assets 1.9 0.5 - BVPS 8.2 118 18.1
Cash and bank 9 14 10 CEPS 10 4.7 8.3
Debtors 14 16 27 DPS () - - -
Loans & adv and OCA 10 12 18 Valuation (x)
Total current assets 32 42 54 P/E 5,756.0 215.1 113.9
Current liab. and prov. 24 28 47 P/BV 90.3 63.0 41.1
Net current assets 8 15 7 EV/EBIDTA 537.8 112.4 76.3
Total assets 24 30 47 EV/Sales 28.9 225 16.0
Source: Company RHP, Centrum Wealth Research, OCA — other current assets A Note: Calculations based on higher end of the price band — X745

* Calculated as on closing basis i.e Mar’17
Source: Company RHP, Centrum Wealth Research

Centrum Broking Ltd. 14



Centrum Wealth Research

Affle (India) Ltd.

Financials - Consolidated

Income Statement

Y/E Mar (% Cr) FY19
Revenue 249
Growth % -
Inventory and Data Costs 134
% of sales 53.8
Personnel expenses 21
% of sales 8.5
Other expenses 24
% of sales 9.5
EBIDTA 70
EBIDTA margin % 28.2
Depreciation 10
Interest 1
Other Income 0.4
PBT 60
Provision for tax 11
Effective tax rate % 18.4
Net Profit 49
Growth % -
PAT margin % 19.6

Source: Company RHP, Centrum Wealth Research

Balance Sheet

Y/E Mar (X Cr) FY19
Share capital 24
Reserves & surplus 48
Shareholder's fund 72
Loan fund 9
Deferred Tax Liab 0.3
Total cap. employed 82
Net fixed assets 59
Investments

Deferred Tax Assets

Cash and bank 30
Debtors 48
Loans & adv and OCA 21
Total current assets 99
Current liab. and prov. 77
Net current assets 23
Total assets 82

Source: Company RHP, Centrum Wealth Research, OCA — other current assets

Cash Flow

Y/E Mar (X Cr) FY19
Net Profit Before Tax 60
Depreciation 10
Others 0
Change in working capital (14)
Tax expenses 9)
Cash flow from Ops 48
Capex (15)
Other investing activities (35)
Cash flow from Investments (50)
Borrowings/(Repayments) 9
Interest paid (1)
Cash flow from financing 8
Net Cash Flow 6

Source: Company RHP, Centrum Wealth Research

Key Ratios?

Y/E Mar FY19
Return ratios (%)

RoE 67.4%
RoCE 60.6*
Turnover Ratios (days)

Inventory -
Debtors -
Creditors -
Fixed asset turnover (x) -
Solvency Ratio (x)

Debt-Equity 0.1
Interest coverage 74.7
Per share ()

EPS 19.1
BVPS 28.4
CEPS 231
DPS () B
Valuation (x)

P/E 38.9
P/BV 26.2
EV/EBIDTA 26.7
EV/Sales 7.5

A Note: Calculations based on higher end of the price band — X745
* Calculated as on closing basis i.e Mar’19

Source: Company RHP, Centrum Wealth Research
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Annexure 1

Unaudited Proforma Condensed Combined Statement of Profit and Loss for the year ended 31 Mar’19 - Consolidated

P&L of Viz.ury Interactive Acquisition )
Y/E Mar (X Cr) Affl.e (In.dla) - Solutions Pvt Ltd for 5 Adjustments Combined Total
Historical Months ended 31 Aug’18
Revenue 249 24 (4) 269
Inventory and Data Costs 134 14 (2) 146
% of sales 54.5
Personnel expenses 21 9 (7) 23
% of sales 8.7
Other expenses 24 4 (3) 25
% of sales 9.3
EBIDTA 70 (3) 7 74
EBIDTA margin % 28.2 -13.6 27.6
Depreciation 10.1 0.1 0.2 10.4
Interest 0.8 0.0 0.1 0.9
Other Income 0.4 1.6 (1) 0.8
PBT 60 (2) 5 64
Provision for tax 11 0 1 12
Effective tax rate % 18.4 0.0 13.9 18.5
Net Profit 49 (2) 5 52
PAT margin % 19.6 -7.4 19.3
EPS (%) 19.15 20.31
P/E (x)A 38.9 36.7

Source: Company RHP, Centrum Wealth Research

ANote: Higher end of the price band (X745) has been considered

Centrum Broking Ltd.
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Appendix

Disclaimer

Centrum Broking Limited (“CBL”) is a full-service, Stock Broking Company and a member of The Stock Exchange, Mumbai (BSE), National Stock Exchange of India Ltd. (NSE) and
Metropolitan Stock Exchange of India Limited (MCEI). One of our group companies, Centrum Capital Ltd is an investment banker and an underwriter of securities. As a group Centrum
has Investment Banking, Advisory and other business relationships with a significant percentage of the companies covered by our Research Group. Our research professionals provide
important inputs into the Group's Investment Banking and other business selection processes.

Recipients of this report should assume that our Group is seeking or may seek or will seek Investment Banking, advisory, project finance or other businesses and may receive
commission, brokerage, fees or other compensation from the company or companies that are the subject of this material/report. Our Company and Group companies and their
officers, directors and employees, including the analysts and others involved in the preparation or issuance of this material and their dependants, may on the date of this report or
from, time to time have "long" or "short" positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. CBL, its client or its
affiliates may own 1% or more in the equity of this company. Our sales people, dealers, traders and other professionals may provide oral or written market commentary or trading
strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions
that are inconsistent with the recommendations expressed herein. We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/
information inconsistent or different those made in this report. In reviewing this document, you should be aware that any or all of the foregoing, among other things, may give rise to
or potential conflicts of interest. We and our Group may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas within
us, or other areas, units, groups or affiliates of CBL. CBL and its affiliates do not make a market in the security of the company for which this report or any report was written. Further,
CBL or its affiliates did not make a market in the subject company’s securities at the time that the research report was published.

This report is for information purposes only and this document/material should not be construed as an offer to sell or the solicitation of an offer to buy, purchase or subscribe to any
securities, and neither this document nor anything contained herein shall form the basis of or be relied upon in connection with any contract or commitment whatsoever. This
document does not solicit any action based on the material contained herein. It is for the general information of the clients of CBL. Though disseminated to clients simultaneously, not
all clients may receive this report at the same time. Centrum will not treat recipients as clients by virtue of their receiving this report. It does not constitute a personal recommendation
or take into account the particular investment objectives, financial situations, or needs of individual clients. Similarly, this document does not have regard to the specific investment
objectives, financial situation/circumstances and the particular needs of any specific person who may receive this document. The securities discussed in this report may not be suitable
for all investors. The securities described herein may not be eligible for sale in all jurisdictions or to all categories of investors. The countries in which the companies mentioned in this
report are organized may have restrictions on investments, voting rights or dealings in securities by nationals of other countries. The appropriateness of a particular investment or
strategy will depend on an investor's individual circumstances and objectives. Persons who may receive this document should consider and independently evaluate whether it is
suitable for his/ her/their particular circumstances and, if necessary, seek professional/financial advice. Any such person shall be responsible for conducting his/her/their own
investigation and analysis of the information contained or referred to in this document and of evaluating the merits and risks involved in the securities forming the subject matter of
this document.

The projections and forecasts described in this report were based upon a number of estimates and assumptions and are inherently subject to significant uncertainties and
contingencies. Projections and forecasts are necessarily speculative in nature, and it can be expected that one or more of the estimates on which the projections and forecasts were
based will not materialize or will vary significantly from actual results, and such variances will likely increase over time. All projections and forecasts described in this report have been
prepared solely by the authors of this report independently of the Company. These projections and forecasts were not prepared with a view toward compliance with published
guidelines or generally accepted accounting principles. No independent accountants have expressed an opinion or any other form of assurance on these projections or forecasts. You
should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by or on behalf of the Company, CBL, Centrum group, the authors of
this report or any other person that these projections or forecasts or their underlying assumptions will be achieved. For these reasons, you should only consider the projections and
forecasts described in this report after carefully evaluating all of the information in this report, including the assumptions underlying such projections and forecasts.

The price and value of the investments referred to in this document/material and the income from them may go down as well as up, and investors may realize losses on any
investments. Past performance is not a guide for future performance. Future returns are not guaranteed and a loss of original capital may occur. 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. We do not provide tax advice to our clients, and all
investors are strongly advised to consult regarding any potential investment. CBL and its affiliates accept no liabilities for any loss or damage of any kind arising out of the use of this
report. Foreign currencies denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of or income derived from the
investment. In addition, investors in securities such as ADRs, the value of which are influenced by foreign currencies effectively assume currency risk. Certain transactions including
those involving futures, options, and other derivatives as well as non-investment-grade securities give rise to substantial risk and are not suitable for all investors. Please ensure that
you have read and understood the current risk disclosure documents before entering into any derivative transactions.

This report/document has been prepared by CBL, based upon information available to the public and sources, believed to be reliable. No representation or warranty, express or implied
is made that it is accurate or complete. CBL has reviewed the report and, in so far as it includes current or historical information, it is believed to be reliable, although its accuracy and
completeness cannot be guaranteed. The opinions expressed in this document/material are subject to change without notice and have no obligation to tell you when opinions or
information in this report change.

This report or recommendations or information contained herein do/does not constitute or purport to constitute investment advice in publicly accessible media and should not be
reproduced, transmitted or published by the recipient. The report is for the use and consumption of the recipient only. This publication may not be distributed to the public used by the
public media without the express written consent of CBL. This report or any portion hereof may not be printed, sold or distributed without the written consent of CBL.

The distribution of this document in other jurisdictions may be restricted by law, and persons into whose possession this document comes should inform themselves about, and
observe, any such restrictions. Neither CBL nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or
consequential including lost revenue or lost profits that may arise from or in connection with the use of the information.

This document does not constitute an offer or invitation to subscribe for or purchase or deal in any securities and neither this document nor anything contained herein shall form the
basis of any contract or commitment whatsoever. This document is strictly confidential and is being furnished to you solely for your information, may not be distributed to the press or
other media and may not be reproduced or redistributed to any other person. The distribution of this report in other jurisdictions may be restricted by law and persons into whose
possession this report comes should inform themselves about, and observe any such restrictions. By accepting this report, you agree to be bound by the fore going limitations. No
representation is made that this report is accurate or complete.

The opinions and projections expressed herein are entirely those of the author and are given as part of the normal research activity of CBL and are given as of this date and are subject
to change without notice. Any opinion estimate or projection herein constitutes a view as of the date of this report and there can be no assurance that future results or events will be
consistent with any such opinions, estimate or projection.

This document has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with the company or any of its directors or any other person.
Information in this document must not be relied upon as having been authorized or approved by the company or its directors or any other person. Any opinions and projections
contained herein are entirely those of the authors. None of the company or its directors or any other person accepts any liability whatsoever for any loss arising from any use of this
document or its contents or otherwise arising in connection therewith.

CBL and its affiliates have not managed or co-managed a public offering for the subject company in the preceding twelve months. CBL and affiliates have not received compensation
from the companies mentioned in the report during the period preceding twelve months from the date of this report for service in respect of public offerings, corporate finance, debt
restructuring, investment banking or other advisory services in a merger/acquisition or some other sort of specific transaction.

As per the declarations given by his/her, research analyst and the author of this report and/or any of his/her family members do not serve as an officer, director or any way connected
to the company/companies mentioned in this report. Further, as declared by his/her, he/she has not received any compensation from the above companies in the preceding twelve
months. Our entire research professionals are our employees and are paid a salary. They do not have any other material conflict of interest of the research analyst or member of which
the research analyst knows of has reason to know at the time of publication of the research report or at the time of the public appearance. The Research analysts or their associates
have not dealt or traded in the recommended scrip within 30 days before the publication of this research report and 5 days after the publication of a research report.

The Research analysts or their associates have not purchased or received securities of the issuer before issuer’s initial public offering (applicable to recommendation to IPO issues)

While we would endeavor to update the information herein on a reasonable basis, CBL, its associated companies, their directors and employees are under no obligation to update or
keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Centrum 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 Centrum
policies, in circumstances where CBL is acting in an advisory capacity to this company, or any certain other circumstances.

This report is not directed to 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 or regulation or which would subject Centrum Broking Limited or its group companies to any
registration or licensing requirement within such jurisdiction. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any
financial instrument or as an official confirmation of any transaction to any U.S. person unless otherwise stated, this message should not be construed as official confirmation of any
transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.

The information contained herein is not intended for publication or distribution or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or

copying of this communication is prohibited unless otherwise expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives
Segments” as prescribed by Securities and Exchange Board of India before investing in Indian Securities Market.
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Disclosures under the SEBI (Research Analysts) Regulations 2014

Disclosure of Interest Statement

Business activities of Centrum Broking

Centrum Broking Limited (hereinafter referred to as “CBL”) is a registered member of NSE (Cash, F&O and

services from the subject company in the past twelve months;

1 Limited (CBL) Currency Derivatives Segments), MSEI (Currency Derivatives Segment) and BSE (Cash segment), Depository
Participant of CDSL, SEBI registered Portfolio Manager and an AMFI registered Mutual Fund Distributor.
) Details of Disciplinary History of CBL CBL h;a§ not been debarred/ suspended by SEBI or any other regulatory authority from accessing /dealing in
securities market.
3 Registration status of CBL CBL is registered with SEBI as a Research entity (SEBI Registration No. INHO00001469)
4 Whether Research analysts or relatives’ have any financial interest in the subject company No
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received
3 Whether the Research Analysts have received any compensation or any other benefits from No
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9 Whether Research Analysts has served as an officer, director or employee of the subject No
company
10 Whether the Research Analysts has been engaged in market making activity of the subject No
company.
11 Whether CBL ,Research analyst or its associates have managed or co-managed public No
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