€ GEoT

RETAIL EQUITY RESEARCH

Nexus Select Trust
REIT

SENSEX: 61,054
NIFTY: 18,069

First RIET in Indian retail consumption space...

Nexus Select Trust (NST) is the owner of India’s leading consumption centre platform,
comprising 17 Grade-A best-in-class urban consumption centres with a total leasable
area of 9.2 msf spread across 14 leading cities in India such as Delhi, Navi Mumbai,
Bengaluru, Pune, Hyderabad, and Chennai. The NST’s portfolio is highly stabilized,
with a committed occupancy of 96.2% and 5.7-year WALE (weighted average lease
expiry) as of December 31, 2022. Their portfolio has a tenant base of 1,044 domestic
and international brands with 2,893 stores as of 9MFY23.

Consumption accounted for ~60% of India’s GDP in FY22 and has grown at 10%
CAGR between CY14-21, led by strong tailwinds like young population, growing
middle class, and rapid urbanisation.

As one of the leading consumption centre platform in India (by completed area),
NST’s portfolio is well-positioned to capitalise on strong consumption growth,
powered by marquee tenant base and consumer outreach initiatives.

Over the last four years, NST has leased 4.2 msf with addition of 408 new brands,
achieved an average re-leasing spread of 19.2% on ~ 2.9 msf.

The LTV (Loan to Value) is expected to reduce ~20% as a part of the net IPO
proceeds will be utilised for debt reduction. This provides flexible headroom for
future acquisitions. NST has acquired 17 malls in the last 7 years and aims to
double acquisitions going forward.

The current offering appears to be reasonable at a NAV (Net Asset Value) of
Rs.18,310cr (as of Dec 31, 2022) with a current dividend yield of ~8%, which is
higher than fixed deposits & G-sec.

Considering the strong growth story in consumption space, healthy projected net
operating income (NOI) growth of ~17% over FY24-26E, capital appreciation
prospects, and healthy balance sheet with lower LTV ratio, we assign a “Subscribe”
rating on a long term basis.

Purpose of IPO

The offer comprises of a fresh issue and an offer for sale. The fresh issue is of ¥1,400cr out of
which X250cr would be used for partial or full repayment of certain financial loans of the
Asset SPVs and the Investment Entity; ¥1,050cr would be used for acquisition of stake and
redemption of debt securities in certain Asset SPVs; and the balance would be used for
general corporate purposes. The offer for sale is for ¥1,800cr.

Key Risks

A decline in footfalls may impact the business.
Vulnerability to external factors including outbreak of pandemic.

Possible increase in leverage due to future acquisitions.

6th May, 2023
IPO NOTE

SUBSCRIBE

Price Range Rs. 95 - Rs. 100

Issue Details

Date of opening May 9, 2023
Date of closing May 11,2023
Total Units offered (cr.) 32.0
Price Band %95 - X100
Face Value Nil

. 150 units and in
Bid Lot multiple thereof
Listing BSE,NSE
Sponsor Wynford Investment

p Ltd.
Investment Manager ACTRRR L

8 Management Pvt Ltd.

Trustee Axis Trustee Services

BofA Securities India,
Axis Capital, Citi Group
Global Markets India,
HSBC Securities and
Capital Markets India,
IIFL Securities, JM Finan-
cial, J.P Morgan India Pvt
Ltd, Kotak Mahindra
Capital Company, Mor-
gan Stanley India Com-
pany, SBI Capital Mar-
kets Ltd.

Lead Managers

Registrar KFin Technologies Ltd.

Issue size (upper price)

Fresh Issue 1,400
OFS 1,800
Total Issue 3,200
Institutional Investors 75 2,400
Non-Institutional 25 800
Total 100 3,200
Sales 907 1,318 1,463
Growth (%) -44.1
EBITDA 472 778 899
Margin(%) 52 59 61
PAT Adj. -199 -11 257
Growth (%) -196 - -
Sales 2,146 2,318 2,494
Net Operating Income
(NOI) 1,639 1,782 1,916
EBITDA 1,539 1,673 1,809
f:gs};:tli‘:i”t;mm Operat- 405 1,581 1,693
:lit‘:;;t;';:')mble Cash 1212 1313 1412
Units Post Issue (cr) 1515 151.5 151.5
Pay-out (Rs/Unit) 8.0 8.7 9.3
Pay-out @90% of NDCF 7.2 7.8 8.4
Yield at CMP Rs 100 7% 8% 8%
Pay-out @100% of NDCF 8.0 8.7 9.3
Yield at CMP Rs 100 8% 8.7% 9.3%
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Background of Nexus Select Trust REIT

The Nexus Select Trust is registered with SEBI on September 15, 2022, as a real estate investment trust (REIT). Currently, Wynford Invest-
ments Limited (a portfolio company of a Blackstone Incorporation) is the sponsor of the Nexus Select Trust. Nexus Select Trust REIT
(Nexus REIT) is the owner of India’s leading consumption centre platform of high-quality assets that serve as essential consumption infra-
structure for India’s growing middle class. The Portfolio comprises 17 best-in-class Grade A urban consumption centres with a total Leasa-
ble Area of 9.2 msf, 2 complementary hotel assets (354 keys) and 3 office assets (1.3 msf) as of December 31, 2022. Their assets are strate-
gically located across 14 leading cities in India, which constituted 30% of India’s total discretionary retail spending in FY20.

Nexus Select Mall Management Private Limited has been appointed as the manager to the Nexus Select Trust. Axis Trustee Services Lim-
ited has been appointed as the Trustee to the Nexus Select Trust. Pursuant to the Initial Portfolio Acquisition Transactions, the Portfolio is
proposed to be held through the Asset SPVs and the Investment Entity, in accordance with the REIT Regulations.

Structure of REIT

Distributions

Holds the REIT assets in trust for the

REIT management services benefit of Unitholders

Trustee

REIT management fee Trustee fee

Property management Property management fees Cash

e equity linked instruments.
services'

1) Operation and management for the horel assets forming part of the Porifolio (i.e., Hyatt Regency Chandigarh and Oakwood

Residence Whitefield Bangalore) will be undertaken by rthird parties

Source: Geojit Research, RHP

Highly occupied & Reputed tenant profile...

NST’s assets has 93.9% Same-store Committed Occupancy as of June 30, 2022 (276 bps higher than assets across its Portfolio Markets)
(Source: CBRE Report) with an average WALE of 5.7 years. Nexus Select REIT has a diversified tenant base of 1,044 retail tenants across
2,893 stores as of December 31, 2022, comprising a mix of leading international brands including Zara, ALDO, Superdry, and Marks &
Spencer, and Indian brands including Croma, Shoppers Stop, PVR Cinemas and Forest Essentials. Approximately 47.3% of Gross Rentals in
the month ended December 31, 2022 were from international brands and approximately 52.7% were from domestic Indian brands.

«
Top Ten Tenants No. of Stores In Leasable Rentals WALE
by Gross Rentals our Portfolio Areca (sf) (%) (Years) Trade Categories
o Departmental
@ Licesiyie 8 442,663 2.8% 8.8 e
) © cinepolis 6 362,349 2.6% 17.8 Entertainment
International,
. i 5 i
Domestic, 4713% © PVR Cinemas 8 502,062 2.5% 7.0 Entertainment
) . . Apparel and
527% o Westside 9 285,317 2.1% 7.0 ‘Abparel and
Apparel and
© za 3 119.823 2.0% 7.5 ERFpECL b
@ shoppers siop E} 283,366 1.8% 151 Departmental
. Apparel and
o Max 14 230,747 1.7% 6.4 Apparel and
e Smart Bazaar 6 310,030 1.6% 10.8 Hypermarket
Swedish Apparel Retailer Apparcl and
Chain 3 220,20 jEcE 21 Accessories
@ Reliance Trends 12 215,124 1.5% 5.1 Apparel and
: 3. - - Accessories
Total/Average of Top Ten B 2,980,600  20.2% e
enants
Source: Geojit Research, RHP
% w Trust

> 2 . illi ! .
Lemant Soles Evom EY18 (o BY20 Rt Millony Tenant Sales Recovery (% Versus Corresponding Quarter of FY20)

11.0% CAGR

128.1%

69,535 72567 120.4%

58,923

FY18

FY20
Note:

(1) CAGR for tenant sales between FY18 and FY20 is only of the 14 urban centres in aur Part) QIFY21 Q2FY21 Q3FY2l Q4FY21 QIFY22 Q2FY22 Q3FY22 Q4FY22 QIFY23 Q2FY23 Q3FY23

were operational on or prior io March 31, 2017. FY20 tenant sales were impacted by COVID-19 for the month of Mar

Source: Geojit Research, RHP
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Market value of Nexus portfolio....

Market Value of the Portfolio as of December 31, 2022 as per the Valuer is Rs. 235 bn, as shown in further detail below.

Market Value by Geography Market Value by Asset Type

East, 3.7% Hotels, penewables,
Offices, 2.9% 1.0%
6.1%

North,
41.1%

Urban
Consumption
Centres, 90.0%

30.1%

Source: Geojit Research, RHP

Tenant category mix.

Trade Category Mix by Gross Rentals (%) Tenant Sales Recovery (% Compared to Corresponding Quarter of FY20)

Jewellery
1.3%
Homeware

Hypermarket  2-3%
32%
3.8%
Electronics

Beauty and 4.5%
Personal Care
5.9%

Departmental Store
6.9%

Entertainment
8.8%

Apparel and
Accessories
40.2%

Footwear a
Fitness
10.2%

QIFY2l Q2FY2l Q3FY2l Q4FY2l QIFY22 Q2FY22 Q3FY22 Q4FY22 QIFY23 Q2FY23 Q3FY23

Source: Geojit Research, RHP

Capitalize on Portfolio’s embedded organic growth opportunities

NST’s Portfolio is well-positioned for strong organic growth through a combination of contractual rent escalations, increased tenant sales
leading to higher Turnover Rentals, re-leasing at higher market rents (the company estimates Market Rents for properties are on average
16.1% higher than In-place Rents as of December 31, 2022) and lease-up of vacant area. Over the projections period, 89.4% of the project-
ed increase in NOI is expected to result from contractual rent escalations, lease-up of vacant area, growth in Turnover Rentals and re-
leasing at market rents, as illustrated below:

Key NOI Growth Drivers (FY24E-FY26E)

179 Growth

18,971
1,025
i ]
Mar —24 Contractual Vacant Area Growth in Incremental NOIL Other Mar — 26
NOIL Escalation Lease-Up Turnover Rentals  from Hospitality Adjustments NOI
and Mark-to-Market Business
Opportunity
41.5%™" 10.9% 37.0% 3.8% 6.8

Source: Geojit Research, RHP

Mark-to-Market Opportunity:
As of December 31, 2022, the average monthly In-place Rent across the Portfolio is Rs. 122.5 psf compared to estimated Market Rent of
Rs. 142.2 psf, resulting in mark-to-market potential of 16.1% on the Gross Rentals.

Rs. Mn./Month

16190 1.310.4
1,129.1

Gross Rentals at In-place Gross Rentals at Market

Source: Geojit Research, RHP
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Portfolio as on 31st December, 2022

Leasable Area
Committed
(for Hotels)/MW Occupancy/Office % of Gross
(for Renewable Occupancy/Hotel Market Porifolio
Power Plants) Occupancy'" Value Market WALE
Name of Asset (as applicable) (as applicable) (Rs. million) Value (Years)

rban Consumption Centres

Select Citywalk 0.51 msf 98.8% 45,519 19.4% 4.9
Nexus Elante 1.25 msf 99.4% 38,672 16.5% 5.5
Nexus Seawoods 0.97 msf 99.0% 22,169 9.4% 7.1
Nexus Ahmedabad One'™ 0.88 msf 96.4% 19,561 8.3% 6.0
Nexus Hyderabad 0.83 msf 98.8% 16.896 7.2% 4.2
Nexus Koramangala 0.30 msf® 97.8% 8,352 3.6% 3.3
Nexus Vijaya 0.65 msf 99.4% 12,565 5.3% 4.2
Nexus Westend 0.44 msft 95.9% 8.444 3.6% 7.8
Nexus Esplanade 0.42 msf 97.0% 8.617 3.7% 7.7
Nexus Amritsar 0.54 msft 97.2% 6,326 2.7% 6.7
Nexus Shantiniketan 0.41 msf™® 97.3% 5,953 2.5% 6.9
Nexus Whitefield 0.31 msf 94.7% 3,681 1.6% 4.7
Nexus Celebration 0.40 msf 94.6% 4,557 1.9% 5.0
Fiza by Nexus 0.49 msf® 71.7% 2,881¢) 1.2% 5.1
Nexus Centre City 0.33 msf 97 .8% 2,714 1.2% 6.7
Nexus Indore Central 0.24 msf 90.4% 2,007 0.9% 13.7
Portfolio Investment

Treasure Tsland 0.22 msf® 96.8% 2,552¢) 1.1% 5.1
Subtotal Urban 9.18 msf 96.2% 211,466 90.0% 5.7

Consumption Centres

Offices

Westend Icon Offices 0.98 msf 74.9% 11,442 4.9% 3.5
Vijaya Office 0.19 msf 100.0% 1,823 0.8% 32
Elante Office 0.09 msf 75.1% 1,059 0.5% 4.6
Subtotal Offices 1.26 msf 78.7% 14,324 6.1% 3.6

Hyatt Regency 211 keys 66.2% 4,908 2.1% NA

Chandigarh

Oakwood Residence 143 keys 73.0% 1,882 0.8% NA

Whitefield Bangalore

Subtotal Hotels 354 keys 69.0% 6,790 29% NA

Karnataka Solar Park 15 MW (AC) NA 2,413 1.0% NA

Subtotal Renewable 15 MW (ACQ) NA 2,413 1.0% NA

Power Plants

Total Portfolio 9.18 msf” 96. (Urban 234,993 100.0% 5.7 (Urban
(Urban Consumption Consumption

Consumption Centres) Centres)

‘entres)

78.7% (Offices) 3.6 (Offices)
1.26 msf
(Offices) 69.0% (Hotels)

354 keys
(Hotels)

15 MW® (AC)
(Renewable
Power Plants)

Nores:
(1) Horel Occupaney representative of the rwelve month period ended December 31, 2022.

(2) Includes Nexus Ahmedabad One FPhase I (0.2 msf; 84.0% Commitied Occupancy as at December 31, 2022), which
launched operations in August 2021. Commitied Occupancy excluding Nexus Ahmedabad One Phase II was 99.1% as
of December 31, 2022.

(3) Operational data presented above represenis NHRPL's economic interest as of December 31, 2022 in 302,063 sq.ft of
Leasable Area in Nexus Koramangala arising out of its (i) ownership interest over 260,295 sq.ft. of Leasable Area,
(ii) short term leasehold rights over 13.656 sq.ft. of Leasable Area valid until March 31, 2028; and (iii} revenue share
entitlements with respect ro 28.112 sq.ft. of Leasable Area valid until March 31. 2028. For further details. see
“Management Framework—Commercial arrangements with JID Parimers™ on page 344,

(4) The roral Leasable Area and Market Value of Nexus Shantiniketan is 0.63 msf and Rs. 9,172 million, respectively. and
the numbers indicated in the above table represent the Leasable Area and Marker Value of the asset adjusted for our
share of economic interesr in the asser.

(5) The roral Leasable Area and Markei Value of Fiza by Nexus is 0.72 msf and Rs. 4.236 million, respectively, and the
numbers indicated in the above rable represent the Leasable Area and Marker Value of the asser adjusted for our share
of economic inrerest in the asser.

(6) The roral Leasable Area and Marker Value of Treasure Island is 0.43 msf and Rs. 5.104 million. respecrively., and the
numbers indicated in the above rable represens the Leasable Area and Marker Value of the asser adjusted for our share
of economic inrerest in the asset.

(7) The toral Leasable Area of the assets comprising our Portfolio (including 100% interest in Nexus Shantiniketan. Fiza
by Nexus and Treasure Island) is 9.85 msf.

(8) Excluding our Asset SPVs' renewable power planis of 22.1 MW (AC) which have been ser up for caprive consumprion.

Source: Geojit Research, RHP
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Overview of REITs in India

Currently, there are three listed REITs in the Indian market, all of which are office REITs. As such, there is currently no listed retail REIT
in India. Indian REITs have significantly outperformed its global peers, delivering an IRR of 13.4% since April 2019, outperforming US
office REITs by 2,662 bps.

Total Return
IRR (26)®
cazane
130
100
o

a0

10
Apr-19 Oce-10 Apr-zo Oct-z0 Apr-z1 Oce21 Apr22 Oce22

Indis REIT Index®

MSCI US Office REXT

Tndia
Office
rered by
considering respective listing m

e listing dates arker

Source: Geojit Research, RHP

Overview of Indian Real Estate market

As of June 30, 2022, approximately 46.9% (approximately 100 UCCs, which represents 21.2% of total UCCs in India) of overall retail
stock in India are classified as Grade-A and the occupancy for these Grade-A assets is 90.2% which is 3,032 bps higher than the occupancy
of Grade-B assets. Nexus Select Trust is India’s leading consumption centre platform with 9.8 msf1 retail area spread across 17 UCCs and
14 cities. The market is fragmented with over 35% Grade A UCCs owned by independent developers as of June 30, 2022.

India Retail Assets—% of total retail stock' Occupancy of retail assets in India (%)°

Leading consumption centre platforms in India—Completed Area (msf)

9.8
6.9
~360 Grade-B
Grade B, uee
§3.1% 5 40 40
H h - - lll
T T T
Neous Select Phoenix Mills DLF Virtuous Retail Lulu Group

Trust
Grade-A assets Grade-B assets

un s R s RS R ES
#of Cities [ 14 ] [ 6 ] [ 3 ]‘ [ 6 ] [ 4 ]
Source: CBRE; Note: ' Percentage of toal retail siock by area () as of June 30, 2022 % Occupancy as of June 30, 2022 -

Source: Geojit Research, RHP

~100 Grade-A
UCCs,
60.4 msf

Overview of Nexus Select Trust Markets

The Nexus Select Trust portfolio is located in 14 cities of India (Ahmedabad, Amritsar, Bengaluru, Bhubaneswar, Chandigarh, Chennai,
Delhi, Hyderabad, Indore, Mangaluru, Mysuru, Navi Mumbai, Pune and Udaipur) which includes key metropolitans, financial centres, po-
litical capital, education hubs, major tourist destinations and technology hubs. These cities contribute to 30.0% of discretionary retail
spend in India (Source: Technopak).
The Nexus Select Trust’s assets have consistently maintained over 90.0% Same-Store Committed Occupancyl post-CY17. As of June 30,
2022 it achieved Same-Store Committed Occupancy1 levels of 93.9%, 276 bps higher than the average Same-Store Committed Occupan-
cy1 observed across the Nexus Select Trust’s Markets.
Rental Trends

Y-0-Y Same-Store Committed Occupancy'” (%) Trends Pre-COVID-19 CAGR Post-COVID-19 Growth
(2016-2019) (2019-H1"22)

HI'22 96.4% 97.1%

D5 953%

92.4% 93.0% 92.4% 924%
90.5%
93:3% B

o
815% 92.1% BT6 e sogv PLLA] 23%
88.4% HI'22
85.9%
. T T r / ]
CY16 Y17 CYI8 cY19 Y20 cy21 CY22E CY23E CY24E 2016 2017 2018 2019 H12022
——Nexus Select Trust Market's Occupancy sl Nexus Select Trust Asset’s Occupancy == Nexus Select Trust Assets == Nexus Select Trust Markets

Source: CBRE; Note: ' Numbers in the chart represent marginal rents for portfolio assets and portfalio markets which are reflective

Soarce: CBRE; Note: ~ Committed Occupancy aumbers are as on December 31 jor respective years (HI'22 Is as of June 30) an only for Urban Consumption Centres completed until 2016; Marginal rents rebased to 100 with 2016 as the base year; for like-ro-like

reflective only of same store occupancy for urban consumption centres operational since 2016 assets operational since 2016

Source: Geojit Research, RHP

Nexus Select Trust’s Assets marginal rentals have grown at a CAGR of 7.5% from CY2016 to CY2019 (approximately 122 bps higher
than market). Post-COVID-19, Nexus Select Trust’s Assets has witnessed robust rental growth of 11.9% (approx. 419 bps higher than mar-
ginal rent growth).
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CONSOLIDATED FINANCIALS

PROFIT & LOSS BALANCE SHEET
Sales 907 1,318 1,463 Cash 433 654 735
% change -44.1 - - Accounts Receivable 149 116 110
EBITDA 472 778 899 Inventories 149 125 56
% change -52 - - Other Cur. Assets 288 336 323
Depreciation 251 243 175 Investments 6,884 6,814 6,756
EBIT 221 535 724 Deff. Tax Assets 110 159 152
Interest 553 524 421 Net Fixed Assets 436 430 417
Other Income 141 80 35 CWIP 21 0 4
Exceptional items -18 -19 5 Intangible Assets 226 226 226
PBT -210 72 343 Other Assets 265 229 209
Tax -11 83 86 Total Assets 8,959 9,090 8,990
PAT -199 -11 257 Current Liabilities 148 133 176
% change -196 - - Provisions 282 304 310
Debt Funds 6,393 6,418 6,038
Other Fin. Labilities 469 499 606
Deferred Tax liability 4 12 4
Equity Capital 248 325 206
Reserves & Surplus 1,414 1,399 1,649
Shareholder’s Fund 1,662 1,724 1856
Total Liabilities 8,959 9,090 8,990
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General Disclosures and Disclaimers
CERTIFICATION

We, Sheen G and Rajeev T, author (s) of this Report, hereby certify that all the views expressed in this research report reflect my personal views about any
or all of the subject issuer or securities. This report has been prepared by the Research Team of Geojit Financial Services Limited, hereinafter referred to as
Geojit.

COMPANY OVERVIEW

Geojit Financial Services Limited (hereinafter Geojit), a publically listed company, is engaged in services of retail broking, depository services, portfolio
management and marketing investment products including mutual funds, insurance and properties. Geojit is a SEBI registered Research Entity and as such
prepares and shares research data and reports periodically with clients, investors, stake holders and general public in compliance with Securities and Ex-
change Board of India Act, 1992, Securities And Exchange Board Of India (Research Analysts) Regulations, 2014 and/or any other applicable directives,
instructions or guidelines issued by the Regulators from time to time.

DISTRIBUTION OF REPORTS

This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any
other person. Geojit will not treat the recipients of this report as clients by virtue of their receiving this report.

GENERAL REPRESENTATION

The research reports do not constitute an offer or solicitation for the purchase or sale of any financial instruments, inducements, promise, guarantee, war-
ranty, or as an official confirmation of any transaction or contractual obligations of any kind. This report is provided for assistance only and is not intended
to be and must not alone be taken as the basis for an investment decision. The information contained herein is from publicly available data or other sources
believed to be reliable, but we do not represent that it is accurate or complete and it should not be relied on as such. We have also reviewed the research
report for any untrue statements of material facts or any false or misleading information. While we endeavor to update on a reasonable basis the infor-
mation discussed in this material, there may be regulatory, compliance, or other reasons that prevent us from doing so.

RISK DISCLOSURE

Geojit and/or its Affiliates and its officers, directors and employees including the analyst/authors shall not be in any way be responsible for any loss or
damage that may arise to any person from any inadvertent error in the information contained in this report. Investors may lose his/her entire investment
under certain market conditions so before acting on any advice or recommendation in these material, investors should consider whether it is suitable for
their particular circumstances and, if necessary, seek professional advice. This report does not take into account the specific investment objectives, financial
situation/circumstances and the particular needs of any specific person who may receive this document. The user assumes the entire risk of any use made
of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an independent evaluation of an invest-
ment in the securities of companies referred to in this report (including the merits and risks involved). The price, volume and income of the investments
referred to in this report may fluctuate and investors may realize losses that may exceed their original capital.

FUNDAMENTAL DISCLAIMER

We have prepared this report based on information believed to be reliable. The recommendations herein are based on 12 month horizon, unless otherwise
specified. The investment ratings are on absolute positive/negative return basis. It is possible that due to volatile price fluctuation in the near to medium
term, there could be a temporary mismatch to rating. For reasons of valuations/return/lack of clarity/event we may revisit rating at appropriate time. The
stocks always carry the risk of being upgraded to buy or downgraded to a hold, reduce or sell. The opinions expressed are subject to change but we have no
obligation to tell our clients when our opinions or recommendations change. This report is non-inclusive and does not consider all the information that the
recipients may consider material to investments. This report is issued by Geojit without any liability/undertaking/commitment on the part of itself or anyof
its entities. We may have issued or may issue on the companies covered herein, reports, recommendations or information which is contrary to those con-
tained in this report.

The projections and forecasts described in this report should be evaluated keeping in mind the fact that these are based on estimates and assumptions and
will vary from actual results over a period of time. The actual performance of the companies represented in the report may vary from those projected.
These are not scientifically proven to guarantee certain intended results and hence, are not published as a warranty and do not carry any evidentiary value
whatsoever. These are not to be relied on in or as contractual, legal or tax advice. Prospective investors and others are cautioned that any forward-looking
statements are not predictions and may be subject to change without notice.

JURISDICTION

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 men-
tioned in this report are organized may have restrictions on investments, voting rights or dealings in securities by nationals of other countries. Distrib-
uting/taking/sending/dispatching/transmitting this document in certain foreign jurisdictions may be restricted by law, and persons into whose possession
this document comes should inform themselves about, and observe any such restrictions. Failure to comply with this restriction may constitute a violation
of any foreign jurisdiction laws. 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. Investors in securities such as ADRs, the value of which are influenced by foreign currencies
effectively assume currency risk.

REGULATORY DISCLOSURES:

Geojit’s Associates consists of privately held companies such as Geojit Technologies Private Limited (GTPL- Software Solutions provider), Geojit Credits
Private Limited (GCPL- NBFC Services provider), Geojit Investment Services Limited (GISL- Corporate Agent for Insurance products), Geojit Financial Man-
agement Services Private Limited (GFMSL) &Geojit Financial Distribution Private Limited (GFDPL), (Distributors of Insurance and MF Units).In the context
of the SEBI Regulations on Research Analysts (2014), Geojit affirms that we are a SEBI registered Research Entity and in the course of our business as a
stock market intermediary, we issue research reports /research analysis etc that are prepared by our Research Analysts. We also affirm and undertake that
no disciplinary action has been taken against us or our Analysts in connection with our business activities.

In compliance with the above mentioned SEBI Regulations, the following additional disclosures are also provided which may be considered by the reader
before making an investment decision:

1. Disclosures regarding Ownership:

Geojit confirms that:

It/its associates have no financial interest or any other material conflict in relation to the subject company (ies) covered herein.
It/its associates have no actual beneficial ownership of 1% or more in relation to the subject company (ies) covered herein.

Further, the Analyst confirms that:

he, his associates and his relatives have no financial interest in the subject company (ies) covered herein, and they have no other material conflict in the
subject company.

he, his associates and his relatives have no actual/beneficial ownership of 1% or more in the subject company covered

2. Disclosures regarding Compensation:
During the past 12 months, Geojit or its Associates:
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(a) Have not received any compensation from the subject company; (b) Have not managed or co-managed public offering of securities for the subject
company (c) Have not received any compensation for investment banking or merchant banking or brokerage services from the subject company. (d) Have
not received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject
company (e) Have not received any compensation or other benefits from the subject company or third party in connection with the research report (f)
The subject company is / was not a client during twelve months preceding the date of distribution of the research report.

3. Disclosure by Geojit regarding the compensation paid to its Research Analyst:
Geojit hereby confirms that no part of the compensation paid to the persons employed by it as Research Analysts is based on any specific brokerage
services or transactions pertaining to trading in securities of companies contained in the Research Reports.

4. Disclosure regarding the Research Analyst’s connection with the subject company:
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