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JNK India Ltd. is one of the leading Heating Equipment companies in India in terms of new

order booking between FY21 to FY23 and has capabilities in thermal designing,

'o engineering, manufacturing, supplying, installing, and commissioning process fired heaters,

jNK reformers, and cracking furnaces. The process fired heaters, reformers, and cracking

furnaces (together, the Heating Equipment) are required in process industries such as oil

and gas refineries, petrochemicals, fertilizers, hydrogen, and methanol plants etc. The

company has two manufacturing facilities in Mundra, Gujarat and Jajpur, Odisha with a

total manufacturing capacity of 6000 metric tonnes and manufacturing capacity of 49.16% in FY23. As of

December 31, 2023, JNK has served 21 Customers in India and 8 Customers overseas. Further, 7 out of the 12

oil refining companies in India are JNK's customers, and the company has supplied or is in the process of
supplying Heating Equipment to 11 of the 24 operating oil refineries across India.

Investment Rationale:
Well-positioned to capture industry tailwinds:

® Overall demand for Heating Equipment from Indian refineries, petrochemicals, and fertilizer (urea)
segments between FY24 and FY29 is estimated at INR 270,890 million i.e., approximately INR 45,000
million on an annualized basis.

® Similarly, there has been a rise in the global oil and gas refinery and petrochemical capacities thereby
driving the growth in the global process fired heaters market. Further, there are a total of 53 refineries
expected to be commissioned in 21 countries by calendar year 2030. These will generate demand for
Heating Equipment from the refineries in the countries of interest, between CY23 and CY28. The Heating
Equipment account for 3.3% of the total capital expenditure of a refinery project, hence, demand for
Heating Equipment from the refineries in between CY23 and CY28 would be INR 490,450 million which is
approximately INR 81,750 million on an annualized basis.

® JNK India Ltd. with its 27% market share in the Indian heating equipments market is well positioned to
benefit from this to capitalise on the upcoming demand of heating equipments.

Diversified product portfolio to cater to varied industries:

® JNK will continue to expand its product portfolio and plan to provide diversified offerings to its customers
through augmenting engineering capacities and technology partnerships. JNK has recently diversified into
waste gas handling systems, which include flares and incinerator systems as well. Globally, the demand for
waste gas handling systems, including flares and incinerators, from the refineries between CY23 and CY28
would be INR 64,530 million, approximately INR 10,750 million on an annualized basis.

® Further, the overall demand for waste gas handling systems from Indian refineries, petrochemicals, and
fertilizer (urea) segments between FY24 and FY29 is estimated at INR 21,540 million, approximately INR
3,600 million on an annualized basis.

® |tis also working on building capabilities in the renewable sector with green hydrogen as well through its
subsidiary JNK Renewable Energy Private Limited. The demand for hydrogen is expected to see a five-fold
jump to 28 MT by calendar year 2050 where 80 per cent of the demand is expected to be green in nature.
As of FY23, the company has installed one hydrogen refueling station, at Indian Oil R&D Centre, Faridabad,
Haryana.

Robust Order Book reflecting revenue visibility:

® The company is one of the leading Heating Equipment companies in India in terms of new order booking
between FY21 to FY23 and has capabilities in thermal designing, engineering, manufacturing, supplying,
installing, and commissioning process fired heaters, reformers, and cracking furnaces.

® The company's order book value was INR 8,682.70 million as of March 31, 2023. Out of this, INR 7,728.39
million or 89.01% was from the Indian market, and INR 954.31 million or 10.99% was from the overseas
market.

Valuation and Outlook: JNK India Ltd. with its 27% market share in the Indian heating equipments market is
well poised to grow from the rising demand in the industry. The overall demand for heating equipment from
Indian refineries, petrochemicals, and fertilizer segments between FY24 and FY29 is estimated at INR 270,890
million i.e., approximately INR 45,000 million on an annualized basis. The company is also in the process of
licensing or acquiring companies in the heating equipment segment to capture the growing global demand.
Between CY23 and CY28 the growing demand would be INR 490,450 million which is approximately INR 81,750
million on an annualized basis. The company's order book value was INR 8,682.70 million in FY23 which
represents 2.13 times the revenue from operations for FY23, and a pipeline of prospective projects for which
the contracts are currently at various stages of negotiation, reflects clear revenue visibility for FY25 and FY26.
We recommend a subscribe to the issue, as with a robust orderbook and JNK’s intention to further diversify
revenue growth by addressing industries like renewable energy the company is looking at a strong double digit
growth in its top line and bottom line by FY26.

Key Financial & Operating Metrics (Consolidated)

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE  ROCE
FY21 1377.21 - 252.78 18.35% 164.76 3.40 44.75 52.78
FY22 2963.96 115.21 538.37 18.16% 359.83 7.44 66.03 83.25
FY23 4073.02 37.42 692.62 17.01% 463.62 8.34 48.99 57.17
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Pre Issue Equity 4,83,92,000
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Share Holding
Pattern Pre Issue  Post Issue

Promoters 94.56% 82.27%
Public 5.44% 17.73%

Face Value INR 2
Book Value INR 75.9
EPS, Diluted INR 8.34

Objects of the Issue

1. Funding working capital requirements- INR
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JNK India Ltd. is one of the leading Heating Equipment companies in India in terms of new order booking between FY21 to FY23 and has capabilities in thermal
designing, engineering, manufacturing, supplying, installing, and commissioning process fired heaters, reformers, and cracking furnaces. The process fired
heaters, reformers, and cracking furnaces (together, the Heating Equipment) are required in process industries such as oil and gas refineries, petrochemicals,
fertilizers, hydrogen, and methanol plants etc. JNK is one of the well-recognized process fired heater companies in India, having a market share of approximately
27% in the Indian Heating Equipment market in terms of new order booking in FY23. In India, JNK has completed projects in Andhra Pradesh, Assam, Bihar,
Karnataka, Kerala, Maharashtra, Tamil Nadu, West Bengal and globally have completed projects in Nigeria and Mexico. Further, the company has ongoing projects
in Gujarat, Odisha, Haryana, Rajasthan in India and globally in Oman, Algeria, and Lithuania. Further, the company has successfully completed projects which were
based in far-reaching locations, which included projects in India at Numaligarh, Assam; Kochi, Kerala; Barauni, Bihar; and overseas at Lagos, Nigeria. The company
has two manufacturing facilities in Mundra, Gujarat and Jajpur, Odisha with a total manufacturing capacity of 6000 metric tonnes and manufacturing capacity of
49.16% in FY23. As of December 31, 2023, JNK has served 21 Customers in India and 8 Customers overseas. Further, 7 out of the 12 oil refining companies in India
are JNK's customers, and the company has supplied or is in the process of supplying Heating Equipment to 11 of the 24 operating oil refineries across India.

Manufacturing Capacity at two facilities:

Facility Nine months ended Fiscal 2023 Fiscal 2022 Fiveal 2021
December 31, 202¥

Annual Actual Capacity Annmal Actual Capacity Annual Actual Capacity Annual Actual Capacity

Installe Product Utrilizat Installe Producti Utrilizati Installe Produeri Utdlizati Installe Product Utilizad

Industry Overview:

India, the third-largest oil consumer globally, is
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The government is focusing on irrigation,
adoption of new agricultural technologies, credit facilities to farmers, and the use of various agricultural inputs such as better quality seeds, efficient and balanced
use of fertilizers, and insecticides to improve yield.

Fertilizer is one of the main agriculture inputs for increasing food grain production. It strengthens the soil and enhances its fertility. Chemical fertilizers, primarily
urea, are the most used fertilizers in India, accounting for about 60% of total fertilizer consumption. However, local production of urea is insufficient to meet
domestic demand, with about 30% of demand met through imports. India plans capacity additions in this segment to reduce import dependency and aims to
become self-reliant by the year 2025. About four urea projects are expected to be commissioned by FY26, which will drive the sales of heating equipment in the
coming years.
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Heating Equipment Demand between FY24 to FY29 from Indian fertiliser segment:  Overall demand potential by segment and by type of heating equipment
between FY24 to FY29:

Fertilizers
(Urea)

Refineries
101,900

Low Capex 4,580
Heaters 2% 7%
1,530
33%

FY24-FY29 Demand:

INR 4,580 million FY24-FY29 Demand:

INR 270,890 million

Reformers Petrochemicals
3,050 164,410
67% 61%

Reformers

Investment Rationale:

Well-positioned to capture industry tailwinds: Growing demand for transportation

fuels and petrochemical feedstock are the primary growth enablers of the Indian High Capex

refinery industry. There are 18 refinery projects expected to be commissioned by Heaters Cracking
FY31 with a cumulative capacity of 124 MMTPA. Further, with the progressive GDP 42,910 FY24-FY29 Demand: Fimaces
growth, the petrochemical products demand is expected to grow significantly over 16% INR 270,890 million 12‘36260

the medium to long term. Driven by increased domestic consumption and global
demand, the Indian petrochemical sector has invested in capacity additions to
benefit from the market opportunities. There are 15 petrochemical projects
expected to be commissioned by FY31 with a cumulative capacity of 23 MMTPA.
Similarly, given that urea is the major fertilizer used in India and accounts for about
60% of the total fertilizer consumption in India. Local production of urea is not able 24%
to meet the domestic demand and about 30% of the demand is met through
imports. India is planning capacity additions in the segment to reduce its import
dependency and has a target to become self-reliant by CY25. There are about four urea projects expected to be commissioned by FY26. Thus, the overall demand
for Heating Equipment from Indian refineries, petrochemicals, and fertilizer (urea) segments between FY24 and FY29 is estimated at INR 270,890 million i.e.,
approximately INR 45,000 million on an annualized basis. Of this, 61% of this demand would come from petrochemicals followed by 37% from refineries and 2%
from fertilizers (urea). Further, 46% of this demand would come from cracking furnaces followed by 24% from low capex process fired heaters, 16% from high
capex process fired heaters, and 14% from reformers. This potential is based on the projects announced till date and may go up if more projects are
commissioned during the forecast period.

Similarly, there has been a rise in the global oil and gas refinery and petrochemical capacities thereby driving the growth in the global process fired heaters
market. Further, there are a total of 53 refineries expected to be commissioned in 21 countries by calendar year 2030. Cumulative capacity of these 53 refineries
is 9.15 million barrels per day or 460.7 MMTPA. These countries are South Korea, Malaysia, Thailand, Indonesia, Philippines, Singapore, Vietnam, Iran, Iraq, Qatar,
Nigeria, Algeria, Angola, Mexico, Canada, Uzbekistan, Kazakhstan, Saudi Arabia, Oman, Egypt, and Gabon.

There are 52 refinery projects that are likely to be commissioned between CY25 and CY30, with a total installed capacity of these projects being 510.9 MMTPA
and an estimated capital expenditure of USD $186 billion. Further, considering a two-year lag between equipment ordering and project commissioning, these
projects will generate demand for Heating Equipment from the refineries in the countries of interest, between CY23 and CY28. The Heating Equipment account
for 3.3% of the total capital expenditure of a refinery project, hence, demand for Heating Equipment from the refineries in between CY23 and CY28 would be INR
490,450 million which is approximately INR 81,750 million on an annualized basis. This potential is based on the projects announced till date and may go up if
more projects are announced in the coming years.

JNK India Ltd. with its 27% market share in the Indian heating equipments market is well positioned to benefit from this to capitalise on the upcoming demand of
heating equipments. The process fired heaters market has high barriers to entry and there are only a handful of suppliers, despite surge in demand which will help
the company to receive new orders impacting the top line positively.

Diversified product portfolio to cater to varied industries: JNK will continue to expand its product portfolio and plan to provide diversified offerings to its
customers through augmenting engineering capacities and technology partnerships. The company believes that investment in engineering and design is essential
for onboarding new customers and retaining existing ones by aligning product and service offerings with their requirements.

As of FY23, the company had 69 employees in the engineering department, which is approximately 36% of the overall employee strength, and intends to add
more experienced employees to the engineering team. The company will continue to focus significantly on product innovation, engineering, and design to expand
offerings and increase market presence.

INK has recently diversified into waste gas handling systems, which include flares and incinerator systems as well. It designs, engineers, installs, and services these
systems. With emission control norms getting stricter, there is an increased demand for flares and incinerator systems both in India and other developed
countries.

Globally, the demand for waste gas handling systems, including flares and incinerators, from the refineries between CY23 and CY28 would be INR 64,530 million,
approximately INR 10,750 million on an annualized basis. This potential is based on the projects announced till date and may go up if more projects are
announced in the coming years.

Further, the overall demand for waste gas handling systems from Indian refineries, petrochemicals, and fertilizer (urea) segments between FY24 and FY29 is
estimated at INR 21,540 million, approximately INR 3,600 million on an annualized basis. While 62% of this demand would come from refineries followed by 34%
from petrochemicals and 4% from fertilizers, 88% of this demand would come from flaring systems and the remaining from incinerators.
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In FY23, FY22, and FY21, revenue from flares, incinerators, and others were only INR 705.83 million, INR 276.01 million, and INR 152.06 million, respectively,
which were 17.33%, 9.31%, and 11.04% of revenue from operations for the respective periods. The order book for flares, incinerators, and others as of FY23, was
of INR 234.14 million.

The company is in the process of licensing or acquiring companies in this segment to capture the growing global demand. It is also working on building capabilities
in the renewable sector with green hydrogen as well through its subsidiary JNK Renewable Energy Private Limited. Currently, the company supplies grey hydrogen
through onsite and offsite production and storage systems and further proposes to foray into engineering solutions for hydrogen or green energy industry.

India spends over USD $160 billion of foreign exchange every year for energy imports. These imports are likely to double in the next 15 years without remedial
action. With the announcement of the National Hydrogen Mission, with an aim of making India a hub for the production and export of green hydrogen, India is at
a crucial juncture in terms of its energy landscape and green hydrogen has a critical role to play to make the nation self-reliant and energy independent. The initial
outlay for the mission will be INR 197,440 million, including an outlay of INR 174,900 million for the strategic interventions for green hydrogen transition (SIGHT)
programme, INR 14,660 million for pilot projects, INR 4,000 million for research & development, and INR 3,880 million towards other mission components. The
Ministry of New and Renewable Energy (“MNRE”) will formulate the scheme guidelines for implementation of the respective components.

The demand for hydrogen is expected to see a five-fold jump to 28 MT by calendar year 2050 where 80 per cent of the demand is expected to be green in nature.
Further, India has also declared its ambition to become an exporter of hydrogen to Japan, South Korea, and Europe.

As of FY23, the company has installed one hydrogen refueling station, at Indian Oil R&D Centre, Faridabad, Haryana. It plans to leverage the technical know-how
of JNK Heaters to capitalize on future growth opportunities in the hydrogen refueling station systems (“HRS”) in India. Apart from HRS, the company also intends
to expand into the Solar PV-EPC market.

The Indian renewable energy sector is the third most attractive renewable energy market in the world, which is a key part of the energy transition. India’s
installed cumulative solar energy capacity stood at approximately 66,780 MW at the end of FY23, representing 53% of the overall installed renewable energy
capacity of 125,160 MW. Solar power installed capacity has increased by more than 25 times, from 2.63 GW in March 2014 to 67 GW at the end of FY23. India has
added nearly 13 GW of solar power in FY23. Further, India is targeting an ambitious 500 GW of installed renewable energy capacity by calendar year 2030 of
which about 300 GW (over 60%) is expected from solar. India has committed to generating 500 GW of power from non-fossil (e.g., solar , wind, hybrid power
sources, hydrogen, biofuels, etc.) fuel sources by CY30, and reducing carbon emissions by one billion tons by the end of the decade. The company has the
capability to offer customized Solar PV systems with capacities exceeding 100 kW. It completed its first order in FY23, generating a revenue of INR 19.60 million,
and is currently in discussions with multiple prospective customers for systems cumulating to over 16 MW.

" Industry Fiscal 2023 Fiscal 2022 Fiscal 2021 Robust Order Book reflecting revenue visibility: The company is
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" include: other operating revense 8,682.70 million as of March 31, 2023. Out of this, INR 7,728.39
million or 89.01% was from the Indian market, and INR 954.31 million or 10.99% was from the overseas market. The FY23 orderbook represents 2.13 times the
revenue from operations for FY23, and a pipeline of prospective projects for which the contracts are currently at various stages of negotiation, reflects clear
revenue visibility.The company’s past revenue growth reflects its strong orderbook growth. For FY21 to FY23, the company's revenue from operations, EBITDA,
and PAT had grown at a CAGR of 71.97%, 68.09%, and 67.75%, respectively, demonstrating growth in its financial performance in recent years.

Valuation and outlook: JNK India Ltd. with its

Order lictggl_\ 4502 New Order Booking Order book / Sales 27% market share in the Indian heating
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segment to capture the growing global

Oviler Book and New Order Booking amownts in € million demand. Between CY23 and CY28 the growing
Order Book 1o sales ratio In number of times demand would be INR 490,450 million which is

approximately INR 81,750 million on an annualized basis. The company's order book value was INR 8,682.70 million in FY23 which represents 2.13 times the
revenue from operations for FY23, and a pipeline of prospective projects for which the contracts are currently at various stages of negotiation, reflects clear
revenue visibility for FY25 and FY26. We recommend a subscribe to the issue, as with a robust orderbook and JNK’s intention to further diversify revenue growth
by addressing industries like renewable energy the company is looking at a strong double digit growth in its top line and bottom line by FY26.
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Peer Comparison

Peer Comparison JNK Ltd. Thermax Ltd. BHEL

Particulars 9MFY23 FY23 FY22 Fy21 9MFY23 FY23 FY22 FY21 9MFY23 FY23 FY22 FY21
Revenue 2,533.93 4,073.02 2,963.96 1,377.21 65,597.80 80,898.10  61,283.30 47,912.50 1,56,325.30 2,33,649.40 2,12,110.90 1,73,086.90
EBITDA(in million) 702.43 735.05 54577  260.15 7,760.80 7,575.10 5,485.10  4,104.00 -3,745.90 12,612.10  11,405.40  -27,487.30
PAT 462.11 463.62 359.83  164.76 4,556.10 4,507.00 3,123.10  2,065.80 -7,307.80 4,773.90 4,447.10  -26,997.00
EBITDA Margin (%) 27.72 18.05 18.41 18.89 11.83 9.36 8.95 8.57 2.4 5.4 5.38 -15.88
PAT Margin (%) 18.24 11.38 12.14 11.96 6.95 5.57 5.1 4.31 -4.67 2.04 2.1 -15.6
ROCE(%) 34.73 57.17 83.25 71.9 NA 15.02 11.76 8.71 NA 3.15 2.66 -10
ROE (%) 31.79 47.71 66.03 56.96 NA 12.24 9.26 6.58 NA 1.79 1.69 -9.88
Order Book 8,450.27 8,682.70  5,434.57 1,435.76 1,07,170.00 97,520.00  88,120.00 52,270.00 10,86,180.00 9,13,360.00 10,25,420.00 10,20,900.00

FY23 Peer Comparison JNK Ltd. Thermax Ltd. BHE

Revenue 4,073.02 80,898.10 2,33,649.40
EPS 8.34 39.98 1.37
P/E 49.76 112.9 186.02

IPO Note
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Income Statement

Y/E (INR mn) FY21 FY22 FY23
Revenue 1377.21 2963.96 4073.02
Expenses:

Employee Cost 190.66 262.88 378.98
Total Expenses 1124.43 2425.59 3380.40
EBITDA 252.78 538.37 692.62
EBITDA Margin % 18.35% 18.16% 17.01%
Interest 13.47 37.65 42.12
Depreciation 18.59 29.86 65.82
Other Income 7.32 7.40 42.43
PBT 228.04 478.26 627.11
PAT 164.76 359.83 463.62
EPS 3.40 7.44 9.58

Cash Flow

Y/E (INR cr) FY21 FY22 FY23
Profit Before Tax 228.09 478.26 627.11
Adjustment 63.73 78.61 131.52
Changes In working Capital -42.53 -103.24 -408.38
Cash Flow after changes in Working 249.29 453.63 350.25

Tax Paid -49.65 -118.51 -150.20
Cash From Operating Activities 199.64 335.12 200.05
Cash Flow from Investing Activities -167.38 -249.30 -250.19
Cash from Financing Activities -3.03 59.27 -21.07
Net Cash Inflow / Outflow 29.23 145.09 -71.21
Opening Cash & Cash Equivalents 50.87 80.10 225.19

Closing Cash & Cash Equivalent 80.10 225.19 153.93
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Balance Sheet

Y/E (INR mn) FY21 FY22 FY23
Source of funds

Equity Share Capital 6.00 96.00 96.00
Reserves 362.17 625.80 1074.98
Total Share holders funds 368.17 721.80 1221.70
Total Debt 89.50 59.90 337.63
Curent Liabilities 831.81 1844.19 1868.62
Trade Payables 249.47 453.03 397.57
Total Non-Current Liabilities 51.26 109.25 262.53
Total Liabilities 1251.24 2675.24 3352.85
Application of funds

Fixed Assets 34.66 201.03 207.20
Cash and Bank 272.32 257.09 471.81
Total Current Assets 1211.71 2391.28 3053.49
Other current assets 78.74 66.24 237.90
Inventory 51.76 624.37 820.53
Sundry Debtors 540.22 1100.10 1143.50
Total Assets 1251.24 2675.24 3352.85

Key Ratios

Y/E (INR cr) FY21 FY22 FY23
Growth Ratio

Net Sales Growth(%) 0.00 115.21 37.42
EBITDA Growth(%) 0.00 109.83 34.68
PAT Growth(%) 0.00 118.40 28.84
Margin Ratios

Gross Profit 81.51 68.61 65.49
PBIDTM 18.89 18.41 18.05
EBITM 17.54 17.41 16.43
PBT 16.56 16.14 15.40
PAT 11.96 12.14 11.38
Return Ratios

ROA 13.17 18.33 15.38
ROE 44.75 66.03 48.99
ROCE 52.78 83.25 57.17

Turnover Ratios

Asset Turnover(x) 1.10 1.51 1.35
Inventory Turnover(x) 26.61 8.77 5.64
Debtors Turnover(x) 2.55 3.61 3.63
Fixed Asset Turnover (x) 18.49 17.17 13.62

Solvency Ratios

Total Debt/Equity(x) 0.24 0.08 0.29
Current Ratio(x) 1.46 1.30 1.63
Quick Ratio(x) 1.39 0.96 1.19
Interest Cover(x) 17.93 13.70 15.89
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Analyst Certification:

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

Terms & Conditions and Other Disclosures:

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

IPO Note

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

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

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

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

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

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