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TBO Tek is one of the leading travel distribution platforms in the global travel and tourism

industry in terms of Gross Transactional Value (GTV) and revenue from operations for FY23,

providing a wide range of offerings and operating in over 100 countries. The company operates

tbO.Com an online B2B travel distribution platform that provides a wide range of offerings and connects

TRAVELSIMPIRED B uyers and suppliers. TBO Tek has two key revenue models for its transactions: the B2B Rate

Model, where the company receives inventory from suppliers on which it applies a certain mark

-up and passes it on to the buyers, and the Commission Model, where suppliers fix the price at

which they want to sell to the end traveller and TBO Tek receives a commission from the supplier, part of which is
retained and part of which is shared with the buyer.

Investment Rationale:
Expanding buyer and supplier base:

® The number of Monthly Transacting Buyers on the platform is a key indicator of business growth for TBO Tek.
The company is focused on growing its Monthly Transacting Buyers by investing in adding new buyers in existing
and nascent geographies, and by adding more relevant suppliers on the platform.

® TBO Tek has successfully implemented its onboarding playbook globally to add both buyers and suppliers to its
platform. The platform is integrated with all major airline GDS such as Amadeus and Travelport, as well as with a
number of low-cost carrier host platforms like Navitaire.

® By 9MFY24, the platform provides access to search and book over 750 airlines, covering more than 300,000
origin-destination combinations. TBO Tek's buyer onboarding process leverages the strengths of its platform and
has resulted in an average of over 22, 49, 59, 57, and 62 new buyers being onboarded every day, based on total
buyers onboarded during FY21, FY22, FY23, and the nine months ended December 31, FY22 and FY24,
respectively. As of 9MFY24, TBO Tek has reached over 159,000 Buyers on the platform.

Growth in Middle East and Africa:

® The company generates 31.98% of its revenue from the Middle East market in FY23 which grew from 17.42% in
FY21 due as the company is concentrating on the high growing travel industry market in Middle East. To benefit
from the growth the company launched Zamzam for Umrah travel and Paxes for the corporate travel market.

® Additionally, the Umrah travel market is expected to grow at a CAGR of approximately 17.7% between 2023 and
2027. In 2023, the Umrah travel market stood at USS$ 7.2 billion with approximately 18.9 million international
Umrah pilgrims.

® |n 2022, the Kingdom of Saudi Arabia welcomed over 93.5 million tourists, comprising 77 million domestic and
16.5 million international visitors and is projected to achieve over 100 million international visitors by 2030.

® TBO Tek works with the Saudi Tourism Authority to drive some of their tourism-focused initiatives and has
recently launched its new brand, Kizan, to focus on inbound tourism business in the Kingdom of Saudi Arabia.

Growing operations through selective acquisitions:

® TBO Tek has demonstrated its ability to acquire and integrate complementary travel assets to bolster its partner
network and enhance capabilities, while being judicious with investments.

®  For example, in FY22, the company entered into a share purchase agreement to acquire 51% of the outstanding
equity interest of BookaBed, a B2B accommodation supplier, through its Material Subsidiary, Tek Travels DMCC.

® Subsequently, TBO Tek acquired the remaining 49% outstanding equity interest in BookaBed with effect from
FY23. The synergies between BookaBed and TBO Tek are expected to increase the overall market share in
Ireland and the United Kingdom.

® |n addition, TBO Tek's Material Subsidiary, Tek Travels DMCC, entered into a share purchase agreement on
October 26, FY23, with Jumbo Tours Espana S.L.U. (Jumbo Tours) to acquire its online business. The acquisition
was completed in FY23. Jumbo Tours, based out of Spain, holds more than 40 years of experience in the tourism
sector.

Valuation and Outlook: The global travel and tourism market is expected to grow at a CAGR of 8.2% to reach US$ 2.6
trillion in 2027. TBO Tek is one of the leading travel distribution platforms in the global travel and tourism indus-try in
terms of GTV and revenue from operations for FY23. The company’s buyers and suppliers have increased extensively
in the past 3 years which has impacted its GTV positively which drives its revenue growth. TBO Tek’s buyers in India
grew 45.26% to 9346 from FY21 and 89% in Middle East where the company is increasing its market presence. The
company is also retaining 37% of its current buyers in the platform amidst stiff competition globally and increasing its
bookings conversion per 100 searches and improving its cross sell facility to drive top line growth. TBO Tek is also
driving growth through strategic acquisitions which are expected to drive its EBITDA growth in strong double digits in
the future. The company reported revenues of INR 10645.87 in FY23 which grew 120.29% YoY. The company’s
EBITDA was reported at INR 1889.64 million compared with INR 351.27 million in FY22. The company’s ROE and
ROCE in FY23 was reported at 52.42% and 64.84% respectively. We believe that the company will benefit from the
growth in global travel industry, especially outbound travel from India, further expanding its operations (both organic
and inorganic) and increasing market share through strategic acquisitions in Middle East and Europe should also aid
growth, hence we recommend a subscribe to the issue as a high growth long term investment idea.

Key Financial & Operating Metrics (Consolidated)

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE  ROCE
FY21 1418.06 -75.16 -214.15 -15.10% -341.44 -3.28 -15.37 -12.18
FY22 4832.68 240.80 351.27 7.27% 337.17 3.23 15.48 24.02
FY23 10645.87 120.29 1889.64 17.75% 1484.91 13.67 52.42 64.84
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TBO Tek is one of the leading travel distribution platforms in the global travel and tourism industry in terms of Gross Transactional Value (GTV) and revenue from
operations for FY23, providing a wide range of offerings and operating in over 100 countries. The company operates an online B2B travel distribution platform
that provides a wide range of offerings and connects buyers and suppliers. The company simplifies the business of travel by centralizing transactions on a single
user-friendly platform. By using TBO Tek's platform, suppliers such as hotels, airlines, car rentals, transfers, cruises, insurance, rail, and others can connect with
buyers such as travel agencies, independent travel advisors, tour operators, travel

TBO at a Glance ) X R 3 X

management companies, online travel companies, super-applications, and loyalty
TBO Overview applications, thereby streamlining the entire process. Instead of dealing with
multiple platforms and systems, buyers and sellers can use TBO Tek's single
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f— TBO Global footprint Expanding buyer and supplier base: The number of Monthly
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68892 481005 1963265 1393475 22,994.20 Monthly Transacting Buyers by investing in adding new buyers in
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89451 247085 482201 3,122.78 6,422.17 suppliers on the platform. TBO Tek has a comprehensive go-to-
market strategy for both Supplier and Buyer onboarding. The
‘,“:ﬁ"; 'ff?f':':i:,‘?‘"““ ket siae Supplier onboarding process is primarily technology-driven. The
company has built a robust technology stack with connectivity to
xin ' most major sources of travel supply, such as GDS, airline host
. [ - systems, and new distribution capabilities (NDCs), as well as
ey channel managers. This allows TBO Tek to onboard any new
15 — Supplier with limited incremental effort. On the other hand, buyer

’ onboarding is driven by the global account management team

e which utilizes a combination of sales and marketing efforts to

identify, onboard, and nurture new Buyers. TBO Tek has

successfully implemented its onboarding playbook globally to add

both buyers and suppliers to its platform. The platform is

integrated with all major airline GDS such as Amadeus and

Travelport, as well as with a number of low-cost carrier host

d wr platforms like Navitaire. TBO Tek uses a variety of airline APIs,
SRyt content aggregator APIs, and NDCs to facilitate direct and real-

time access to airline content, inventory, and booking capabilities. By 9MFY24, the platform provides access to search and book over 750 airlines, covering more
than 300,000 origin-destination combinations. TBO Tek's Buyer onboarding process leverages the strengths of its platform and has resulted in an average of over
22,49, 59, 57, and 62 new Buyers being onboarded every day, based on total Buyers onboarded during FY21, FY22, FY23, and the nine months ended December
31, FY22 and FY24, respectively. As of 9MFY24, TBO Tek has reached over 159,000 Buyers on the platform. As the buyer base grows, TBO Tek channels additional
demand, leading to more transactions through its platform. This, in turn, attracts more suppliers, enabling the company to offer better pricing, a wider range, and
a higher volume of supply across both existing and new products. As a result of this network effect, the growth rate of transactions on TBO Tek's platform
outpaces the growth of buyers.

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

IPO Note

TBO Tek Limited

May 07, 2024

Growing Buyer Universe:
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Growth rate of transactions on TBO’s platform outpaces growth of buyers:
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Growth in Middle East and Africa: TBO Tek entered the Middle East
market in FY12, focusing on four key countries: UAE, Saudi Arabia,
Kuwait, and Qatar. The GTV from the Middle East has grown from INR
3,261.66 million in FY21 to INR 17,053.95 million in FY22, further
increasing to INR 45,566.37 million in FY23. For the nine months ended
December 31, FY22, and December 31, FY23, GTV was INR 32,472.95
million and INR 31,490.19 million, respectively. The company
generates 31.98% of its revenue from the Middle East market in FY23
which grew from 17.42% in FY21 due as the company is concentrating
on the high growing travel industry market in Middle East. To benefit
from the growth the company launched Zamzam for Umrah travel and
Paxes for the corporate travel market. These opportunities are
believed to be lucrative and target large markets. Paxes is a mobile-
first corporate travel automation and self-booking solution focused on
the business travel market. Additionally, the Umrah travel market is
expected to grow at a CAGR of approximately 17.7% between 2023
and 2027. In 2023, the Umrah travel market stood at USS 7.2 billion
with approximately 18.9 million international Umrah pilgrims. The
Kingdom of Saudi Arabia is expected to experience rapid growth in its
travel and tourism sector over the next decade, making it the fastest-
growing market in the Middle East. Due to the Vision 2030 initiative,
the Kingdom of Saudi Arabia has ambitious investment plans of US$S
810 billion dedicated to cultural, leisure, and entertainment projects in
the next ten years, which has already boosted its appeal as a tourist
hotspot. In 2022, the Kingdom of Saudi Arabia welcomed over 93.5
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Authority to drive some of their tourism-focused initiatives and has
— a0 recently launched its new brand, Kizan, to focus on inbound tourism
s100.56% business in the Kingdom of Saudi Arabia. Furthermore, ancillary
services (which include transfers, sightseeing, car rentals, cruises)
remain a lucrative opportunity. The market was USS$ 305 billion in
g 2023 and is expected to grow further at a CAGR of 8.5% between 2023
! and 2027. TBO Tek is uniquely positioned to capture this opportunity
|| @ | . . 5 .= given the number of transactions that are conducted on its platform
S e M = - ) daily. Ancillary services can further help increase the gross transaction
] o & value per agent by cross-selling ancillary products and services.
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Growing operations through selective acquisitions: TBO Tek
has demonstrated its ability to acquire and integrate
complementary travel assets to bolster its partner network
and enhance capabilities, while being judicious with
investments. For example, in FY22, the company entered into
a share purchase agreement to acquire 51% of the

,L\::m S e s = e outstanding equity interest of BookaBed, a B2B
North 36.82 2.60 31791 638 508.87 476 | accommodation supplier, through its Material Subsidiary, Tek
Amernica

Asia Pacific 67.74 378 18830 390 34537 33: | Travels DMCC. Subsequently, TBO Tek acquired the
Total 1,418.06 | 100.00 483268 100.00 10,645.87 | 100.00

remaining 49% outstanding equity interest in BookaBed with
effect from FY23. The synergies between BookaBed and TBO
Tek are expected to increase the overall market share in
Ireland and the United Kingdom. In addition, TBO Tek's
Material Subsidiary, Tek Travels DMCC, entered into a share

L 2,060.34 :
= et . purchase agreement on October 26, F.Y23_, with .Jumbo Tours
Africa Espana S.L.U. (Jumbo Tours) to acquire its online business.
Europs 1.074.83 13.72% 1,965.88 10.20 P B

Ty e 5T ey ey 515 The acqws‘mon was completed in FY23. Jumbo Tours, Pased
Torth Amenica 344.08 339% 655.16 669 | out of Spain, holds more than 40 years of experience in the
Asia Pacific 240.87 3.08% 540.06 536 . . . . .

Toral TR e 03378 Toaso tourism sector. Its primary lines of businesses include an

online bedbank platform for travel agents and tour
operators, a distribution platform with direct connection to suppliers and channel managers, and a transfer platform. The acquisition of Jumbo Tours is expected
to help TBO Tek expand its operations in Europe and gain access to direct hotel supply. TBO Tek will continue to identify target companies based on two
investment criteria oriented around value creation, to use inorganic growth as a key lever to grow market share and cement its industry-leading position:

- Acquire companies with strong supply and distribution capabilities in fragmented markets that can grow faster by leveraging TBO Tek's scale and network of
partners.

- Build an ecosystem around its platform to enhance the long-term value for buyers and suppliers. Potential targets could include travel technology companies
with key capabilities in supplier aggregation, travel content creation, data, artificial intelligence, and machine learning.

TBO Tek’s EBITDA was positively impacted by the strategic acquisitions. TBO Tek has developed a capital-efficient business model with operating leverage and
strong cash generation. For FY21, the company generated an Adjusted EBITDA of INR (226.89) million, which grew to INR 374.20 million for FY22 and increased
significantly to INR 1,989.61 million for FY23. For the nine months ended December 31, FY22, and December 31, FY23, TBO Tek generated Adjusted EBITDA of INR
1,598.45 million and INR 2,005.14 million, respectively.

Valuation and outlook: The global travel and tourism market is expected to grow at a CAGR of 8.2% to reach US$ 2.6 trillion in 2027. TBO Tek is one of the leading
travel distribution platforms in the global travel and tourism indus-try in terms of GTV and revenue from operations for FY23. The company’s buyers and suppliers
have increased extensively in the past 3 years which has impacted its GTV positively which drives its revenue growth. TBO Tek’s buyers in India grew 45.26% to
9346 from FY21 and 89% in Middle East where the company is increasing its market presence. The company is also retaining 37% of its current buyers in the
platform amidst stiff competition globally and increasing its bookings conversion per 100 searches and improving its cross sell facility to drive top line growth. TBO
Tek is also driving growth through strategic acquisitions which are expected to drive its EBITDA growth in strong double digits in the future. The company
reported revenues of INR 10645.87 in FY23 which grew 120.29% YoY. The company’s EBITDA was reported at INR 1889.64 million compared with INR 351.27
million in FY22. The company’s ROE and ROCE in FY23 was reported at 52.42% and 64.84% respectively. We believe that the company will benefit from the
growth in global travel industry, especially outbound travel from India, further expanding its operations (both organic and inorganic) and increasing market share
through strategic acquisitions in Middle East and Europe should also aid growth, hence we recommend a subscribe to the issue as a high growth long term
investment idea.

Peer Comparison

Name of company P/E Market Cap/ Revenue Ratio Revenue EPS (Diluted)
TBO Tek Limited 67.30 0.94 10,645.87 13.67
Listed Indian peers

Rategain Travel Technologies Ltd. 113.31 14.96 5,651.28 6.33
Listed Global Peers

Travel CTM 28.34 3.38 34,630.31 28.04
Webjet Ltd. 213.16 8.67 19,313.20 2.01
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Income Statement Balance Sheet

Y/E (INR mn) FY21 FY22 FY23 Y/E (INR mn) FY21 FY22 FY23
Revenue 1418.06 4832.68  10645.87 Source of funds
Expenses: Equity Share Capital 18.95 104.24 104.24
Employee Cost 595.86 1330.69 2283.98 Reserves 2021.76 2211.41 3245.01
Total Expenses 1632.21 4481.41 8756.23 Total Share holders funds 2040.71 2319.04 3402.86
EBITDA -214.15 351.27 1889.64 Total Debt 0.00 26.94 63.60
EBITDA Margin % -15.10% 7.27% 17.75% Curent Liabilities 4028.26 10351.56 22209.58
Interest 24.67 66.42 142.37 Trade Payables 1731.91 7273.35 18029.62
Depreciation 111.20 156.81 245.57 Total Non-Current Liabilities 141.25 606.64 641.78
Other Income 347.43 286.60 211.84 Total Liabilities 6210.22 13277.24 26223.28
PBT -2.59 414.64 1713.54
PAT -341.44 337.17 1484.91 Application of funds
EPS -3.28 3.23 14.25 Fixed Assets 227.18 921.68 1358.93
Cash and Bank 3323.60 5042.73 6612.87
Total Current Assets 5834.88 12301.13 24823.13
Other current assets 38.01 184.94 171.59
Sundry Debtors 1202.05 5310.92 15661.57
Total Assets 6210.22 13277.24 26223.28

Cash Flow Key Ratios

Y/E (INR mn) FY21 FY22 FY23 Y/E (INR min) FY21 FY22 Fv23
Profit Before Tax -295.32 460.33 1741.95 Growth Ratio
Adjustment -119.10 2068  302.02 Net Sales Growth(%) -75.16 240.80 120.29
Changes In working Capital 949.63 1666.24  558.01 EBITDA Growth(%) -87.28 378.59 229.45
Cash Flow after changes in Working 535.21 2147.25  2601.98 PAT Growth(%) -146.82 198.75 340.40
Tax Paid -38.70 16462  -228.01 Margin Ratios
Cash From Operating Activities 496.51 1982.63  2373.97 OrossProfit 5798 7246 7855
Cash Flow from Investing Activities -259.40 -305.80 -1061.73 PBIDTM 940 13.20 19.74
Cash from Financing Activities -51.09 -156.74 -140.55 EBITM -19.09 10.90 17.70
Net Cash Inflow / Outflow 186.02 1520.09 1171.69 PET -20.83 953 16.36
Opening Cash & Cash Equivalents 2521.88 2691.02 4248.94 PAT -24.08 6.98 13.95
Closing Cash & Cash Equivalent 2691.02 424894  5633.8g Nerurn Ratios
ROA -4.67 3.46 7.52
ROE -15.37 15.48 52.42
ROCE -12.18 24.02 64.84

Turnover Ratios

Asset Turnover(x) 0.19 0.50 0.54
Inventory Turnover(x) 0.00 0.00 0.00
Debtors Turnover(x) 0.67 1.48 1.02
Fixed Asset Turnover (x) 3.11 5.72 6.69

Solvency Ratios

Total Debt/Equity(x) 0.00 0.01 0.02
Current Ratio(x) 1.45 1.19 1.12
Quick Ratio(x) 1.45 1.19 1.12
Interest Cover(x) -10.97 7.93 13.24
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Analyst Certification:

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

Terms & Conditions and Other Disclosures:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

S

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

SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.
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SMIFS has not received any compensation or other benefits from third party in connection with the research report.

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

Analyst holding in stock: NO

Key to SMIFS Investment Rankings

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

Contact us:

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

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

Email Id.: compliance@smifs.com

Mumbai Office:

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

Email Id: institutional.equities@smifs.com

Kolkata Office:

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