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Sagility India Ltd. provides technology-enabled business solutions and services to clients in the U.S.
healthcare industry. Sagility is a pure-play healthcare-focused services provider, and the
company's clients include Payers (U.S. health insurance companies, which finance and reimburse
the cost of health services) and Providers (primarily hospitals, physicians, and diagnostic and
medical devices companies). Sagility's services to Payers cater to various aspects of their
operations, including (i) core benefits administration functions such as claims management,
enrollment, benefits plan building, premium billing, credentialing, and provider data management,
and (i) clinical functions such as utilization management, care management, and population
health management. The company's services to Providers include revenue cycle management functions such as financial
clearance, medical coding, billing, and accounts receivable follow-up services. Additionally, Sagility also provides some
of the services that it provides to Payers to pharmacy benefit managers (PBMs) that manage prescription drugs for
Members (insured persons) under health insurance plans. Sagility delivers these services leveraging its tools and
platforms, as needed, through its capable talent pool from its five global service delivery locations in India, the
Philippines, the U.S., Jamaica, and Colombia. Sagility continues to expand its business to newer clients. During the
financial years FY24 and FY23 and the quarter ended Q1FY25, Sagility added 13, 7, and 2 new clients, respectively, while
continuing to expand the portfolio of services provided to its five largest client groups by revenue. Sagility has long-term
master services agreements with its clients and executes individual scope of work documents (SOWs) for each
engagement. Further, under each of these SOWs, Sagility provides multiple lines of business (LOBs). Sagility has grown
its SOWs with its five largest client groups from 337 as of FY22, to 352 as of FY24, and 358 as of Q1FY25.

X sagility”

Investment Rationale:
Leader in the large and resilient U.S. Payer and Provider solutions market:

® With per capita healthcare expenditure amounting to US$12,555.3 (X1,048,345.0) in 2022, the U.S. economy was
the highest spender on healthcare among leading economies. Healthcare operations expenditure (i.e., expenditure
on front and back-office functions to support Payers and Providers) was valued at US$201.1 billion (X16.8 trillion) in
FY23 and is expected to reach approximately US$258.9 billion (X21.6 trillion based on an exchange rate of US$1 to
%83.49) in FY28.

® While the healthcare market is expected to grow, challenges faced by the healthcare market are expected to drive
outsourcing growth. In FY23, the aggregate outsourcing penetration rate in the U.S. healthcare operations market
stood at 21.5-23.5%, resulting in a total outsourced operations spend of approximately US$45.0 billion (3.8 trillion).

® Within the healthcare operations outsourced market, Sagility had a share of approximately 1.18% and
approximately 1.23% in FY22 and FY23 respectively. The company has been recognized for the quality and scale of
its services by industry experts. Sagility was ranked as a Leader by Avasant in their Clinical Services Business Process
Transformation RadarView report FY23 and as a Leader in Everest’s Healthcare Payer Operations PEAK Matrix
Assessment FY23.

Deep, long-term, expanding client relationships across healthcare Payers and Providers:

® All of Sagility's clients are Payers and Providers based in the U.S. As of January 2024, Sagility served 5 of the top 10
Payers by enrollment in the U.S. Sagility's clients also include one of the largest U.S.-based hospital networks in
terms of revenue as of January 2024, three of the top six PBMs by claims volume, and other large diagnostic
laboratories, hospitals, DMEs, and radiology companies.

® As of June 30, 2024, Sagility's five largest client groups had an average tenure of 17 years with the company. Sagility
has high client stickiness and retention, with recurring revenues accounting for a high proportion of total revenues.
For FY24 and Q1FY25, Sagility's revenue retention rates were 110.75% and 110.82%, respectively.

Pursue strategic acquisitions and collaborations:

® OQver the last 20 months, Sagility has successfully executed two acquisitions, benefiting from the synergies,
technologies, and talent pools of the acquired companies.

In April 2023, Sagility acquired Devlin Consulting Inc. (DCl), enhancing its payment integrity capabilities.

Before the acquisition, DCI had a 28-year history of providing payment integrity services to leading Payers. This
acquisition also included DCI’s “ContractCentral” technology platform, which acts as a secondary adjudication engine
for claims reprocessing and identification of overpayments.

® In March 2024, Sagility acquired BirchAl, a healthcare technology company offering cloud-based, generative Al call
technology.

® This acquisition is expected to enhance Sagility's Member and Provider engagement capabilities and further reduce
clients’ operational costs

Valuation and Outlook: Sagility operates in a robust and expanding U.S. healthcare services market, characterized by
significant growth in healthcare expenditure and an increasing trend towards outsourcing driven by technological
advancements, aging population, and rising chronic disease prevalence. The U.S. healthcare market, valued at $4.7
trillion in 2023, is projected to grow at a CAGR of 5.5%, reaching $6.1 trillion by 2028. The U.S. healthcare operations
expenditure is expected to rise from $201.1 billion in FY23 to $258.9 billion by FY28, with the outsourced market
growing at a CAGR of 8.7%. Sagility's strategic acquisitions of Devlin Consulting Inc. and BirchAl are anticipated to
enhance its payment integrity and Al-driven engagement capabilities, respectively, supporting future revenue growth
and operational efficiencies. Despite these positive trends, Sagility faces significant risks including geographical
concentration in the U.S. healthcare market, high client concentration, and challenges inherent to the BPM industry
such as wage inflation and high attrition rates. The company's high goodwill percentage (54.67% of total assets) and
client concentration (with the top 10 clients contributing 91.15% of revenue) further underscore these vulnerabilities.
Nevertheless, Sagility's solid revenue growth (9.61% YoY in Q1FY25) and profitability improvements (29.43% growth in
Adjusted PAT in FY24) position it well to capitalize on industry growth. However, sustaining this trajectory will require
continued innovation, diversification of its client base, and effective management of operational costs. Sagility’s revenue
from operations for Q1FY25 was 12,233.28 million, a 9.61% YoY increase compared to ¥11,160.93 million in Q1FY24.
For FY24, revenue totalled %47,535.57 million, showing a 12.69% YoY rise. Adjusted EBITDA for Q1FY25 stood at
%3,159.65 million, compared to %3,033.75 million in Q1FY24. For FY24, Adjusted EBITDA was X11,714.61 million,
reflecting a 12.13% growth from %10,448.64 million in FY23. Adjusted PAT for Q1FY25 was %1,446.92 million, compared
to Q1FY24's X1,424.11 million. For FY24, Adjusted PAT stood at X5,895.58 million, showing a notable 29.43% growth
from 4,555.93 million in FY23, reflecting strong profitability growth. The company’s ROE and ROCE in FY24 was 7.67%
and 5.06% respectively. We recommend to subscribe to issue as a long term investment with medium risk due to client
concentration risks and risks emanating from IT disruption.

Key Financial & Operating Metrics (Consolidated)

InINR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE
FY22 9234.07 100.00 1895.85 20.53 -46.71 -0.01 - 0.77
FY23 42184.08 356.83  10272.12 24.35 1435.72 0.31 - 4.78
FY24 47535.57 12.69 10,851.57 22.83 2282.66 0.49 7.67 5.06
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Issue Snapshot

Issue Open
Issue Close
Price Band
Issue Size (Shares)

Market Cap (min)

05-November-24
07-November-24
INR 28 - 30
70,21,99,262
INR 140440

Fresh Issue (INR min)
OFS Issue (INR min)
QlB
Non-institutionals

Retail

INR 21065.98
50%
15%
35%

Capital Structure

Pre Issue Equity 4681328413
Post Issue Equity 4,68,13,28,41
Bid Lot 500 Shares
Minimum Bid amount @ 28 INR 14000
Maximum Bid amount @ 30 INR 15000
Share Holding
Pre Issue Post Issue
Pattern

Promoters 100.00% 85.00%
Public 0.00% 15.00%

Face Value
Book Value

EPS, Diluted

INR 10
INR 13.76
INR 0.49

Objects of the Issue

1. Achieve equity share listing benefits
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Sagility India Ltd. provides technology-enabled business solutions and services to clients in the U.S. healthcare industry. Sagility is a pure-play healthcare-focused
services provider, and the company's clients include Payers (U.S. health insurance companies, which finance and reimburse the cost of health services) and
Providers (primarily hospitals, physicians, and diagnostic and medical devices companies). Sagility's services to Payers cater to various aspects of their operations,
including (i) core benefits administration functions such as claims management, enroliment, benefits plan building, premium billing, credentialing, and provider
data management, and (ii) clinical functions such as utilization management, care management, and population health management. The company's services to
Providers include revenue cycle management functions such as financial clearance, medical coding, billing, and accounts receivable follow-up services.
Additionally, Sagility also provides some of the services that it provides to Payers to pharmacy benefit managers (PBMs) that manage prescription drugs for
Members (insured persons) under health insurance plans. Sagility delivers these services leveraging its tools and platforms, as needed, through its capable talent
pool from its five global service delivery locations in India, the Philippines, the U.S., Jamaica, and Colombia. Sagility continues to expand its business to newer
clients. During the financial years FY24 and FY23 and the quarter ended Q1FY25, Sagility added 13, 7, and 2 new clients, respectively, while continuing to expand
the portfolio of services provided to its five largest client groups by revenue. Sagility has long-term master services agreements with its clients and executes
individual scope of work documents (SOWs) for each engagement. Further, under each of these SOWs, Sagility provides multiple lines of business (LOBs). Sagility
has grown its SOWs with its five largest client groups from 337 as of FY22, to 352 as of FY24, and 358 as of Q1FY25.

Revenue breakdown

Industry Overview:

Healthcare expenditure in the U.S. has grown at a CAGR of 5.0% from 2014 to
2023 and amounted to USS$4.7 trillion (X389.6 trillion) in 2023. It is further
| anticipated to grow at a CAGR of 5.5%, reaching USS$6.1 trillion (X509.8 trillion)
Revenne from Payers 10.900.96 20 11% 9.985.10 89.46 by 2028. The U.S. healthcare market comprises two primary entities with respect
to care financing and care delivery: healthcare payers and healthcare providers.
Healthcare payers are entities that pay for or reimburse healthcare services for
insured members through health insurance plans. Healthcare providers are
individuals or healthcare facilities that are licensed to deliver care services or aid
in care delivery, such as doctors, clinics, hospitals, labs, and durable medical
equipment providers. Healthcare operations spending by such payers and
providers in the U.S. was valued at approximately US$201.1 billion (X16.8 trillion)

0 s in 2023. This spending is expected to reach approximately US$258.9 billion
Revenve from Payers 4290418 | 9026% | 3825426 |  9068% | 844742 | 9148% | (X216 trillion) in 2028, driven by the rise in the ageing population, the increasing

Revenue from Providers 1,332.32 10.89% 1,175.83 10.54%
Revenue from operations 12,233.28 100.00% 11,160.93 100.00%

Revenue from Providers 463139 9.74% | 392982 9.32% 786.65 8.52% | prevalence of chronic diseases, and various governmental initiatives aimed at
Revenue from operations 47,535.57 100.00% 42,184.08 100.00% 9,234.07 100.00% enhancing healthcare services, among other factors.
US healthcare operations spend Investment Rationale:
US healthcare Ider) rations. 'd - Total Addressable Market (TAM) . e . . .
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per capita healthcare expenditure amounting to US$12,555.3 (X1,048,345.0) in
2022, the U.S. economy was the highest spender on healthcare among leading
economies. Healthcare operations expenditure (i.e., expenditure on front and
back-office functions to support Payers and Providers) was valued at US$201.1
billion (X16.8 trillion) in FY23 and is expected to reach approximately US$258.9
billion (X21.6 trillion based on an exchange rate of USS1 to %83.49) in FY28.
Growth in the U.S. healthcare market is expected to be driven by several factors,
including a rise in the aging population and increasing prevalence of chronic
diseases. While the healthcare market is expected to benefit from these
tailwinds, challenges faced by the healthcare market are expected to drive
CY2004 CY2015 CY2016 CY2017 CY2018 Cv2019 CY2020 CYX21 CY2022 CYN23 CYNF CY2005F CY2026F CY2027F CY2028F outsourcing growth. These factors include continued stafﬁng shortages
propelling an increased demand for third-party support and regulatory changes.
In FY23, the aggregate outsourcing penetration rate in the U.S. healthcare
operations market stood at 21.5-23.5%, resulting in a total outsourced
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US healthcare operations spend - Split by market segments
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g @ (US$258.9) operations spend of approximately US$45.0 billion (%3.8 trillion). While the

:E 20 overall healthcare outsourced operations market is expected to grow at a CAGR

§t§ D (US’;&” of approximately 8.7%, the Payer outsourced market is forecasted to grow at a

§§ o CAGR of approximately 7.0% from FY23 to FY28. The Provider operations

-Z% outsourced market, on the other hand, is expected to grow at a CAGR of
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33 NSt The size and expected growth in the U.S. healthcare services market, outsourcing

§§ 50 1 trends driven by technological and other developments, and the non-

3 discretionary nature of Sagility's services help drive growth in the company's
00 business. The company has capitalized on this growth opportunity over the last

24 years, providing a comprehensive range of services to Payers and Providers.
Sagility's services to Payers encompass the entire spectrum of their operations,
including core non-discretionary benefits administration functions and clinical services. To Providers, the company provides end-to-end revenue cycle
management services which help them manage their billing and payment from Payers and patients. Sagility has become one of the largest tech-enabled
healthcare specialists (by revenue) with coverage across payer and provider markets by building out its end-to-end portfolio of services in the outsourced
operations market for both Payers and Providers. Within the healthcare operations outsourced market, Sagility had a share of approximately 1.18% and
approximately 1.23% in FY22 and FY23 respectively. The company has been recognized for the quality and scale of its services by industry experts. Sagility was
ranked as a Leader by Avasant in their Clinical Services Business Process Transformation RadarView report FY23 and as a Leader in Everest’s Healthcare Payer
Operations PEAK Matrix Assessment FY23.
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Deep, long-term, expanding client relationships across healthcare Payers and Providers: All of Sagility's clients are Payers and Providers based in the U.S. As of
January 2024, Sagility served 5 of the top 10 Payers by enroliment in the U.S. Sagility's clients also include one of the largest U.S.-based hospital networks in terms
of revenue as of January 2024, three of the top six PBMs by claims volume, and other large diagnostic laboratories, hospitals, DMEs, and radiology companies. As
of June 30, 2024, Sagility's five largest client groups had an average tenure of 17 years with the company. Sagility has high client stickiness and retention, with
recurring revenues accounting for a high proportion of total revenues. For FY24 and Q1FY25, Sagility's revenue retention rates were 110.75% and 110.82%,
respectively. The strong client relationships can be attributed to Sagility's focus on account management, reliable and high-quality delivery, deep understanding of
the client’s business, and the ability to grow and scale the portfolio of services over time. For example, Sagility has a relationship with its third largest client (a
national top 10 Payer) spanning over 10 years. From July 28, 2021, to FY24, Sagility's revenues from this client have grown at a CAGR of 20.58%, consistently
increasing its wallet share from the client. Sagility has expanded its services provided to the client over prior periods and has an established presence across most
of its key lines of business. Furthermore, Sagility continues to expand its business to newer clients. During FY24, FY23, and Q1FY25, Sagility added 13, 7, and 2 new
clients, respectively, while continuing to expand the portfolio of services provided to its five largest client groups by revenue. Typically, Sagility establishes
relationships with multiple stakeholders within each client and services different parts of their organization. Sagility has long-term master services agreements
with its clients and executes individual scope of work documents (SOWs) for each engagement. Under each of these SOWs, Sagility provides multiple lines of
business (LOBs). Sagility has grown its SOWSs with its five largest client groups from 337 as of March 31, 2022, to 352 as of March 31, 2024, and 358 as of June 30,
2024. With each client, Sagility enters into service-level agreements (SLAs), which define the level of service expected by the client, laying out the metrics by
which that service is measured, and the remedies or penalties, if any, should the agreed-on service levels not be achieved. During Q1FY25 and Q1FY24, and FY24,
FY23, and the period from July 28, 2021, to March 31, 2022, Sagility recorded compliance (meeting or exceeding the level of service expected) with 96.70%,
95.11%, 95.34%, 93.23%, and 94.44% of its SLAs across its clients.

Pursue strategic acquisitions and collaborations: Over the last 20 months,

Metric AsefJme 30, Asof March 31, Sagility has successfully executed two acquisitions, benefiting from the

2024 2023 2024 2023 2022 | synergies, technologies, and talent pools of the acquired companies. In
Total number of client groups* 2 37 4 35 31 | April 2023, Sagility acquired Devlin Consulting Inc. (DCl), enhancing its
Nomber of New Clieat Additions ) ) 13 7 NA payment integrity capabilities. Before the acquisition, DCI had a 28-year

history of providing payment integrity services to leading Payers. This
5 4 5 4 3 | acquisition also included DCI’s “ContractCentral” technology platform,
which acts as a secondary adjudication engine for claims reprocessing and

Number of clients contributing to more than
USS20 million in revenues **

Tgmmﬁﬁ“;xﬂ::im USS3 million 7 7 7 7 Nil | identification of overpayments. In March 2024, Sagility acquired BirchAl, a
: - — = — healthcare technology company offering cloud-based, generative Al call
Number of clients contributing to USS1 million B m 2 i 10 . L I

_USSS million in revenues ** 3 2 ;ech?dology. This acqwsmonbl.sl. e'xpectzdfto rejnhan(cje Saglll'lty s ’Member. andI
Less than USS1 million i reveaves ** 17 0 0 0 1g | Provider engagement capabilities and further reduce clients’ operationa

costs by providing various Al-powered real-time customer support
solutions for managing complex healthcare transactions using proprietary speech-to-text and large language models (LLMs) that efficiently integrate with
Sagility’s end-to-end engagement solutions. Sagility has a dedicated team that evaluates strategic opportunities, identifies suitable targets, and effectively
executes potential opportunities. The company seeks to pursue acquisitions to expand its portfolio of services in the Payer and Provider segments and other
adjacent segments of the market and to enhance its technology capabilities. Sagility also expects to significantly benefit from EQT’s global expertise in identifying
and executing acquisitions.

Key risk: Sagility’s exclusive focus on the US healthcare industry exposes it to geographical concentration risks. As of Q1FY25, goodwill constituted 54.67% of
Sagility’s total assets due to its acquisitions. The company also faces high client concentration risks, with its 3, 5, and 10 largest client groups contributing 66.92%,
78.69%, and 91.15%, respectively, to its revenue from operations in Q1FY25. Operating in the business process management (BPM) industry, which is
characterized by continual wage increases and high attrition rates, Sagility’s profitability is vulnerable to fluctuations in hiring and training costs for its employees.

Valuation and outlook: Sagility operates in a robust and expanding U.S. healthcare services market, characterized by significant growth in healthcare expenditure
and an increasing trend towards outsourcing driven by technological advancements, aging population, and rising chronic disease prevalence. The U.S. healthcare
market, valued at $4.7 trillion in 2023, is projected to grow at a CAGR of 5.5%, reaching $6.1 trillion by 2028. The U.S. healthcare operations expenditure is
expected to rise from $201.1 billion in FY23 to $258.9 billion by FY28, with the outsourced market growing at a CAGR of 8.7%. Sagility's strategic acquisitions of
Devlin Consulting Inc. and BirchAl are anticipated to enhance its payment integrity and Al-driven engagement capabilities, respectively, supporting future revenue
growth and operational efficiencies. Despite these positive trends, Sagility faces significant risks including geographical concentration in the U.S. healthcare
market, high client concentration, and challenges inherent to the BPM industry such as wage inflation and high attrition rates. The company's high goodwill
percentage (54.67% of total assets) and client concentration (with the top 10 clients contributing 91.15% of revenue) further underscore these vulnerabilities.
Nevertheless, Sagility's solid revenue growth (9.61% YoY in Q1FY25) and profitability improvements (29.43% growth in Adjusted PAT in FY24) position it well to
capitalize on industry growth. However, sustaining this trajectory will require continued innovation, diversification of its client base, and effective management of
operational costs. Sagility’s revenue from operations for Q1FY25 was %12,233.28 million, a 9.61% YoY increase compared to X11,160.93 million in Q1FY24. For
FY24, revenue totalled X47,535.57 million, showing a 12.69% YoY rise. Adjusted EBITDA for Q1FY25 stood at X3,159.65 million, compared to %3,033.75 million in
Q1FY24. For FY24, Adjusted EBITDA was X11,714.61 million, reflecting a 12.13% growth from X10,448.64 million in FY23. Adjusted PAT for Q1FY25 was X1,446.92
million, compared to Q1FY24's X1,424.11 million. For FY24, Adjusted PAT stood at %5,895.58 million, showing a notable 29.43% growth from %4,555.93 million in
FY23, reflecting strong profitability growth. The company’s ROE and ROCE in FY24 was 7.67% and 5.06% respectively. We recommend to subscribe to issue as a
long term investment with medium risk due to client concentration risks and risks emanating from IT disruption.
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Income Statement

Y/E (INR mn)
Revenue
Expenses:
Other Expenses
Employee Cost
Total Expenses
EBITDA

EBITDA Margin %
Interest
Depreciation
Other Income
PBT

PAT

EPS

Cash Flow Key Ratios

Y/E (INR mn)
Profit Before Tax

Adjustment

Changes In working
Capital

Cash Flow after changes
in Working Capital

Tax Paid

Cash From Operating
Activities

Cash Flow from Investing
Activities

Cash from Financing
Activities

Net Cash Inflow /
Outflow

Opening Cash & Cash
Equivalents

Closing Cash & Cash
Equivalent

www.smifs.com

FY22
9,234.07

2281.09
5057.13
7,338.22
1,895.85
20.53
652.16
1472.10
209.87
-18.54
-46.71
-0.01

FY22
-18.54
1974.23

-2181.25
-225.56
-93.36
-318.92
-77139.96
81163.50
3704.62
0.00

3738.01

FY23
42,184.08

6969.95
24942.01
31,911.96
10,272.12
24.35
2,148.49
6443.38
176.52
1,856.77
1,435.72
0.31

FY23
1856.77
9113.30

-703.89
10266.18
-1698.40
8567.78
-1290.59
-5446.17
1831.02
3738.01

5852.87

FY24

47,535.57

7,278.23

29376.44
36,684.00
10,851.57

22.83
1,851.45
6892.11
308.80
2,416.81
2,282.66
0.49

FY24
2416.81
8692.79

-113.94
10995.66
-1263.11
9732.55
-4690.59
-7513.38
-2471.42
5852.87

3441.26

1QFY25 Y/E (INR mn)
12,233.28 Source of funds
Equity Share Capital
1,790.09 Reserves
8503.72 Total Share holders
8,820.20
3,413.08

Total Debt
Curent Liabilities

27.9 Trade Payables

373.74
Total Non-Current
1099.87

244.27 Total Liabilities
710.13

529 94 Application of funds

0.05 Fixed Assets
Cash and Bank
Current Assets
Trade Recievables
Other current assets

Total Assets

1QFY25 Y/E (INR min)
710.13 Growth Ratio
2160.4 Net Sales Growth(%)
967 EBITDA Growth(%)
PAT Growth(%)
3,837.53 o
Margin Ratios
-139.96 Gross Profit
3,697.57 EBITDA
PBT
-3985.11 PAT
627.4 Return Ratios

ROA
339.86
ROE

3441.26 pocE

3760.73 Turnover Ratios
Asset Turnover(x)
Inventory Turnover(x)
Fixed Asset Turnover (x)
Solvency Ratios
Total Debt/Equity(x)
Current Ratio(x)
Quick Ratio(x)
Interest Cover(x)
Valuation Ratios
P/E
EV/EBITDA

Balance Sheet

FY22

19186.72
-45899.65

40266.16

41,842.19
8,849.62
1149.48

51,734.51

1,00,850.29

8177.69
3738.01
14064.24
9262.01
677.19
1,00,850.29

FY23

19186.72
-24099.11

62066.70

23,236.98
10,564.42
2134.67

32,659.37

1,05,290.49

8249.54
5852.87
17934.22
10685.84
685.46
1,05,290.49

FY22

0.00
0.00
0.00

45.23
20.53

-0.2
-0.51

-0.05
0.00
0.77

0.09
0.00
0.11

-1.57
1.59
1.59
0.97
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FY24

42852.82
21578.46

64431.28

19,137.00
14,521.18
2593.02

26,335.85

1,05,288.31

9496.87
3441.26
17199.23
11813.36
940.34
1,05,288.31

FY23

356.83
396.20
3173.69

40.87
24.35
4.4
34

1.39
0.00
4.78

0.41
0.00
0.46

-4.73
1.70
1.70
1.86

1QFY25

46792.74
29288.83

76081.57

9,439.12
2,695.72
2531.31

17,280.14

1,03,880.07

9155.48
3760.73
15795.13
10040.57
1302.18
1,03,880.07

FY24

12.69
6.81
58.99

38.20
22.83
5.08
4.8

217
7.67
5.06

221
0.00
0.49

0.30
1.18
1.18
5.86

61.22
14.39
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Analyst Certification:

I, Saurav Pal 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 I, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject companies mentioned in
the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned in the Research Report .

Terms & Conditions and Other Disclosures:

SMIFS Limited is 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
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results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The
information given in this report is as of date of this report and there can be no assurance that future results or events will be consistent with this information. The information
provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property
and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.
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A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.

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

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

www.smifs.com 0 @ o 0 0


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

SMIFS
LIMITED

Disclaimer LEGACY | TRUST | GROWTH

SMIFS

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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