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Canara Robeco operates as an asset management company engaged in
managing mutual funds and offering investment advisory services focused on
Indian equities. As of June 30, 2025, the company managed 26 schemes,
including 12 equity, 10 debt, and four hybrid schemes, with a quarterly average
AUM of %1,110.52 billion. Its diversified distribution network enables effective
customer reach through third-party distributors, branch sales, and digital
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platforms.
Investment Rationale:

Expanding Proportion of AUM Contributed by Individual Investors and SIP Contributions

e MAAUM from individual retail and HNI investors grew from X545.51 billion in FY23 to X887.57
billion in FY25, reflecting a CAGR of 27.56%.

e Retail and HNI investors consistently contributed 87-89% of total MAAUM, indicating a stable
and diversified customer base.

e As of June 30, 2025, MAAUM from individual investors reached X1,011.70 billion, with 99% of
the 5.05 million folios belonging to individual customers.

® Rising SIP counts, folios, and monthly contributions have strengthened recurring inflows,
ensuring AUM stability and visibility.

Growing Distribution and Geographical Presence

e Growth strategy focuses on expanding distribution reach, digital engagement, and customer
experience through omni-channel platforms.

e Strong push into B-30 cities, leveraging the sponsor bank’s extensive branch network for market
penetration.

e Expansion of the distributor base via targeted incentives and product showcasing to enhance
partner engagement.

® A pan-India, multi-channel distribution network and brand-led marketing initiatives are
expected to drive sustainable AUM growth and brand recall.

Focus on Diversifying AUM Across Asset Classes and Product Offerings

e Currently equity-heavy portfolio; strategic shift planned to increase debt-oriented scheme
contribution in line with market and rate cycles.

e Introduction of new debt and hybrid products to attract investors seeking lower volatility and
income stability.

e Six new schemes launched across FY23-FY25, reflecting agility and product innovation
capabilities.

e Diversified and balanced product pipeline enhances resilience, market share, and investor
engagement across asset categories.

Valuation and Outlook: Canara Robeco AMC is well-positioned to deliver sustainable earnings
growth driven by its expanding retail investor base, robust SIP inflows, and increasing penetration
in underrepresented B-30 markets. With MAAUM rising from X887.57 billion in FY25 to X1,011.70
billion as of June 2025, the company’s consistent double-digit AUM growth reflects strong
distribution efficiency and customer retention. The sustained retail contribution of over 85% of
total AUM, coupled with a growing SIP base exceeding 5 million accounts, provides predictable and
recurring revenue visibility. Going forward, diversification into debt-oriented schemes and the
launch of new products across asset classes are expected to support balanced AUM growth and
margin stability. The company’s focus on digital transformation, distributor expansion, and
leveraging its sponsor bank’s extensive network is likely to accelerate AUM growth at a CAGR of 20
—25% over the medium term. Supported by healthy operating margins and scalable cost structures,
Canara Robeco AMC offers a compelling long-term value proposition with strong potential for
earnings compounding and market share gains in India’s rapidly financializing economy. We
recommend to subscribe to the issue as a good long term investment as the industry has a lot of
growth potential combined with strong management credentials and fair valuations.

In INR mn Revenue YoY (%) EBITDA % PAT EPS ROE ROA
FY23 1906.79 24.59 55.18% 790.01 3.96 26.30 22.78
FY24 2698.63 55.47 63.23% 1509.95 7.57 38.57 33.75
FY25 3,645.45 26.91 65.42% 1,907.04 9.56 36.17 32.03
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Issue Snapshot

Issue Open 09-Oct-25
Issue Close 13-Oct-25
Price Band INR 253 - 266
Issue Size (Shares) 49854357
Market Cap (min) INR 53045

Fresh Issue (INR min) -

OFS Issue (INR min) INR 13261.26
QiB 50%
Non-institutionals 35%
Retail 15%

Capital Structure

Pre Issue Equity 19,94,17,428
Post Issue Equity 19,94,17,428
Bid Lot 56 Shares
Minimum Bid amount @ 253 INR 14168
Maximum Bid amount @ 266  INR 14896
Share Holding
Pattern Pre Issue  Post Issue

Promoters 100.00% 75.00%
Public 0.00% 25.00%

Face Value INR 10
Book Value INR 30.09
EPS, Diluted INR 9.56

Objects of the Issue

1. OFS Issue- X13261.26 million
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Canara Robeco operates as an asset management company engaged in managing mutual funds and offering investment advisory services focused on Indian
equities. As of June 30, 2025, the company managed 26 schemes, including 12 equity, 10 debt, and four hybrid schemes, with a quarterly average AUM of
X1,110.52 billion. Its diversified distribution network enables effective customer reach through third-party distributors, branch sales, and digital platforms.

The table below sets forth details of the QAAUM as of 1QFY26, 1QFY25, FY25,

FY24, and FY23:

QAAUM and MAAUM

Particulars

As of June 30, Asof June30, | Asof March31, | Asof March 31, | Asof March 31, Particulars As of June 30, Asof June 30, | Asof March31, | Asof March 31, | Asof March 31,
2025 2024 2025 2024 2083 2025 2024 2025 2024 2023
QAAUM (in 2 1,110.52 946,85 103344 §70.70 62485 (EBHToR] (Chbillion) e L) (e L) (Tbillion)
billion) QAAUM 1.110.52 946.85 1033.34 870.70 62485
Particulars AsofJune30, | Asof Junc30, | Asof March | Asof March Asof CAGR MAAUM 116455 990.40 1018.95 880,78 620.97
2025 2024 31,2025 31,2024 | March31, | (March
i ;‘ﬁﬂ MAAUM Generated from Individual and Institutional Customers
- 31.;025) Particulars As of March 31, 2025 As of March 31. 2024 As of March 31, 2023
(BX BIHOR) (o) Amount (¥ Percentage Amount (¥ Percentage Amount (¥ Percentage
QAAUM 1.110.52 916.85 1.03344 870.70 624.85 28.60 biltion) m billion) Mmu';l billion) ""“:]"
Equity- 101251 874.29 94757 798.11 552.53 30.96 i REAS
Oriented (%) (%) (%)
Debl 98,01 7256 587 7258 T332 597 | Retail (A) 507.57 4981 429.92 4881 276.14 44,47
Oriented HNI(B) 380.00 3730 35428 3022 26937 4338
Total Individual 887.57 87.11 784.20 89.03 545.51 7.85
Industry Overview: (C=A+B)
Institutional 13138 1289 96.58 1097 7546 1215
Total Monthly 1.018.95 100,00 880.78 100.00 620.97 100.00
The Indian mutual fund industry has experienced strong and sustained growth, |Average AUM

supported by a robust domestic economy, steady inflows, and greater participation from retail investors. This expansion has been largely driven by the equity
segment, where assets have grown substantially over the past decade. Fiscal 2024 was a particularly strong year, as the industry demonstrated resilience amid
challenges, benefiting from a buoyant equity market, healthy economic fundamentals, and increasing investor engagement.

Trend of household savings in India

Fy14 FY15 FY16 FY17 FY18 FY19 FY20 Fy21 FY22 Fy23 Fy24

mSaving in physical assets (including goid & silver) Net Financial Saving

Trends in mutual fund investments as a percentage of household financial savings in India

CAGR (FY21-24) Financial assets: 4% Mutual funds: 55%

6.15% 6.10%
30.62
064
Fy21 Fy22 FY23 FYy24

== Financial assets(Rs. Tn) Mutual Funds (Rs. Tn) ====Mutual fund as a percentage of financial assets

BSE and NSE performance, Fiscals 2019 to 2025

Mutual Fund QAAUM to grow at ~16-18% over Fiscal 2025 to Fiscal 2030

Investment Rationale:

Expanding proportion of AUM contributed by individual investors and SIP
contributions: Canara Robeco AMC demonstrates a consistent and disciplined
growth trajectory driven by expanding retail participation, robust SIP inflows,
and sustained rise in individual investor assets. The company’s strategic focus on
broadening its customer base has resulted in a significant increase in MAAUM
from individual retail and HNI investors rising from X545.51 billion as of March
31, 2023, to X784.20 billion in FY24, and further to X887.57 billion in FY25,
translating into a strong CAGR of 27.56%. The retail and HNI segment accounted
for 87-89% of total MAAUM across this period, underscoring a sticky and well-
diversified investor base.

As of June 30, 2025, MAAUM from individual investors stood at X1,011.70
billion, representing 86.87% of total MAAUM, compared to %880.49 billion
(88.90%) a year earlier. The AMC managed 5.05 million folios, with 99.01%
belonging to individual customers, reflecting deep retail penetration and
investor confidence.

The company has also witnessed steady growth in its SIP ecosystem, with rising
total SIP counts, folios, and monthly contributions over the past three fiscal

(in Rs. trillions)
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years. This expanding SIP base provides recurring inflows and stability to AUM growth.
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A strong retail franchise, scalable operating model, and disciplined investment process position Canara Robeco AMC as a well-anchored player to capture the
structural expansion in India’s mutual fund industry, supported by increasing financialization of household savings and rising investor participation.

Particulars AsofJune | AsofJunc3n, | AsofMarch3l, | Asof March3l, | AsofMarchal, | Growing distribution and geographical presence: Canara Robeco AMC’s growth
30,2025 2024 2025 2024 2023 strategy is anchored in expanding its distribution reach, deepening geographical

Total SIP count (in 2.4 b ] 237 229 232 . . . -
million* penetration, and enhancing the overall customer experience through digital and
Total SIP folio count 1.80 137 1.69 152 114 | physical channels. The company aims to strengthen its digital platforms, making
(in million) . e . . .
P oy o T 750 T i Fhem more intuitive ar?d acce55|.b|e t.o |r.nprove client engagement, attract new
contribution (s1p investors, and support its extensive distributor network.

A key pillar of the strategy is the expansion into underpenetrated markets, particularly B-30 cities, which are emerging as major growth drivers for the mutual

fund industry. Leveraging the strong brand equity and widespread branch network of its sponsor bank provides a structural advantage in scaling presence across
these high-potential regions.

The AMC also plans to expand its distribution base by attracting new partners through a targeted outreach strategy—showecasing its product portfolio,
emphasizing long-term growth prospects, and offering performance-linked incentives. Distribution efforts will be customized by asset class to optimize resource
utilization and ensure focused market coverage.

Backed by a diversified, pan-India, multi-channel distribution network, the company is well-positioned to capture incremental AUM growth from both existing and
new customers. Continued marketing initiatives, stronger regional engagement, and improved digital interfaces are expected to enhance brand recall and drive
sustained inflows, supporting long-term value creation for shareholders.

Focus on Diversifying the AUM across Asset-Class and Product Offerings: Canara Robeco AMC’s product mix is currently dominated by equity-oriented schemes,
which have driven its strong AUM growth in recent years. However, the company aims to strategically diversify its portfolio by increasing the share of debt-
oriented products, aligning with evolving market conditions, interest rate cycles, and investor preferences.

To strengthen its fixed-income franchise, the AMC plans to introduce targeted marketing initiatives and selectively launch new debt schemes to attract investors

seeking stability and income generation. This balanced product expansion approach will enable the company to capture opportunities across market cycles while
offering a broader suite of investment options to its clients.

In addition to expanding the debt portfolio, the AMC continues to actively innovate across asset classes, launching new products that cater to varying investor risk
profiles and financial goals. Over the three months ended June 30, 2025, and during FY25, FY24, and FY23, the company launched six new schemes, underscoring
its agility and product innovation capability.

A diversified product pipeline, combined with prudent timing and strong brand credibility, positions Canara Robeco AMC to sustain growth, enhance market
share, and deepen investor engagement across both equity and debt segments.

Particulars AsofJune30, | Asof June30, | AsofMarch [ Asof March Asof CAGR | The table below sets forth details of new mutual schemes launched during the
2025 2024 31,2028 31,2024 March31, | (Mareh | _ .
2023 31,2023 | Fiscals 2023, 2024 and 2025 and the current Fiscal:
to March
31,2025) | | Fiscal/Period Scheme Name Sub-Segment
(in 2 billion) &) Fiscal 2003 |Canara Robeco Banking and PSU Debt Fund Banking and PSU Fund
iscal 2023 . T ——
QAAUM 1.110.52 916.85 1,033.44 870.70 624.85 28.60 Canara Robeco Mid Cap Fund Mid Cap Fund
- Equity- 101251 874.29 947.57 798.11 552.53 3096 | | piseal 2024 Canara Robeco Multi Cap Fund Multi Cap Fund
Oricnted ~ | Canara Robeco Manufacturing Fund Thematic
g';:’c:“ od 9801 7256 85.87 7259 232 897 | ["Fiscal 2025__| Canara Robeco Balanced Advantage Fund Dynamic Asset Allocation or Balanced Advantage
Three months | Canara Robeco Multi Asset Allocation Fund Multi Asset Allocation Fund
Valuation and Outlook: Canara Robeco AMC is well-positioned to deliver |ended June
sustainable earnings growth driven by its expanding retail investor base, robust 302023

SIP inflows, and increasing penetration in underrepresented B-30 markets. With MAAUM rising from X887.57 billion in FY25 to X1,011.70 billion as of June 2025,
the company’s consistent double-digit AUM growth reflects strong distribution efficiency and customer retention. The sustained retail contribution of over 85% of
total AUM, coupled with a growing SIP base exceeding 5 million accounts, provides predictable and recurring revenue visibility. Going forward, diversification into
debt-oriented schemes and the launch of new products across asset classes are expected to support balanced AUM growth and margin stability. The company’s
focus on digital transformation, distributor expansion, and leveraging its sponsor bank’s extensive network is likely to accelerate AUM growth at a CAGR of 20—
25% over the medium term. Supported by healthy operating margins and scalable cost structures, Canara Robeco AMC offers a compelling long-term value
proposition with strong potential for earnings compounding and market share gains in India’s rapidly financializing economy. We recommend to subscribe to the
issue as a good long term investment as the industry has a lot of growth potential combined with strong management credentials and fair valuations.
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Peer Comparison

HDFC Asset Management

Canara Robeco AMC Nippon Life India AMC Ltd. Aditya Birla Sun Life AMC
Company Itd.
Sr. No. Particulars Units
FY25 FY24 FY23 FY25 Fv24 FY23 FY25 Fv24 FY23 FY25 FY24 FY23
Operational
metrics -
MAAUM/QAAUM
1 Mutual fund QAAUM Zinbillions 1,033.44 8707 624.85  7,739.98  6,129.05 4,497.66 557199 4313.08 293159 3,817.24 3,317.09  2,752.04
2 B-30 MAAUM Zinbillions 24314 20198  133.88 145267 1,189.63 79173 111413  862.04 556.8 64534  578.16  448.46
3 B-30 MAAUM / Total MAAUM % 23.86%  22.93%  21.56%  19.05%  19.07%  17.79%  20.02%  19.50%  19.01%  17.05%  17.50%  16.76%
4 MAAUM through Direct Plans / % 26.37%  23.76%  21.96%  42.32%  39.50%  41.19%  56.38%  53.98%  54.12%  52.17%  47.91%  46.47%
Total MAAUM
5 Equity-oriented QAAUM Zinbilions 947.57 79811 55253  4,788.27 3,756.34 2,376.61 2,677.43  2,074.60 1279.85 1,667.40 1506.66  1,150.32
6 ff:;‘gzzwed QAAUM/ Mutual 91.69%  91.66%  88.43%  61.86%  61.29%  52.84%  48.05%  48.10%  43.66%  43.68%  4542%  41.80%
Operational
metrics — SIP
7 No. of outstanding SIP accounts <2t (N5 37 229 232 . - - - - - 423 3.58 3.29
millions)
8 SIP Monthly Contribution (SIP 23 puiions 7,51 7.64 8.13 36.5 293 171 318 233 112 13.16 12,52 10.03
includes STP)
m 9 SIP Month end AUM Zinbillions 33504 26673 15378  1,756.00  1,398.00 859 1,300 987 580 - - -
H Financial metrics
o 10 Revenue from operations X in billions 4.04 3.18 2.05 34.98 25.84 21.67 20.65 15.21 12.59 16.59 133 12.05
2 1 Revenue yield (%) % 0.39% 0.41% 0.36% 0.47% 0.48% 0.50% 0.38% 0.41% 0.44% 0.44% 0.43% 0.43%
O 12 Operating margin (%) % 0.26% 0.26% 0.19% 0.44% 0.46% 0.43% 0.31% 0.36% 0.32% 0.34% 0.33% 0.29%
13 Total expense (%) % 0.14% 0.16% 0.17% 0.10% 0.13% 0.14% 0.13% 0.16% 0.18% 0.19% 0.20% 0.19%
& 14 Profit before tax Zinbillions  2.58 1.95 1.07 32.86 24.78 18.71 16.55 12.94 9.18 12.39 10.02 7.88
—-—
15 Profit after tax (Rinbillion)  1.91 1.51 0.79 24.61 19.46 14.24 12.52 10.47 7.15 9.25 7.74 5.91
16 PAT yield (%) 0.15% 0.14% 0.09% 0.36% 0.33% 0.33% 0.23% 0.28% 0.25% 0.25% 0.25% 0.21%
17 Return on Net Worth (%) 38.66%  35.87%  2630%  32.35%  29.51%  24.47%  31.98%  28.97%  21.09%  2697%  27.34%  25.09%
Operational metrics — Distributor
18 Number of distributors/ (count) 50,935 43,666 36574 95000 85000 75000  1,11,400 101,400 91,000 89,000 81,000 72,000
distribution partners
Distributor segment-wise o
1’ MAAUM (%)
-Banks (%) 12.25%  13.42%  15.04% 11% 11% 11% 11% 11% 10% 8% 8% 9%
- Mutual Fund Distributors (%) 33.78%  34.41%  34.84% 27% 29% 29% 25% 26% 27% 32% 34% 32%
- National Distributors (%) 27.65%  27.60%  28.16% 21% 21% 19% 8% 9% 9% 17% 17% 18%
- Direct (%) 26.32%  2457%  21.96% 21% 39% 21% 56% 54% 54% 43% 21% 1%
20 Number of branches (count) 25 23 22 280 254 228 198 192 191 300 290 290
Operational metrics — Investor
21 Folio count (countin g ) 471 431 - - - 325 243 196 10.6 8.59 8.05
millions)
Investor segment-wise MAAUM
22
(%)
- Individual (%) 87.11%  89.03%  87.85%  69.60%  70.77%  67.21%  59.27%  58.32%  5554%  48.74%  52.43%  52.45%
- Corporate / Institutional (%) 12.89%  10.97%  12.15%  30.40%  29.23%  32.79%  40.73%  A41.68% = 44.46%  51.26%  47.57%  47.55%
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Q1FY26
0::;:'::10'\:7:1’2:3;5 ° Particulars Canara Robeco AMC HDFC AMC Itd. Nimrh:éi{:(;." Aditya Birla Sun Life

1 Mutual fund QAAUM X in billions 1,110.52 8,286.01 6,127.24 4,034.79
2 B-30 MAAUM X in billions 279.24 1,659.80 1,256.04 722.19

3 B-30 MAAUM / Total MAAUM % 23.98% 19.41% 19.65% 17.42%
4 MAAUM through Direct Plans / Total MAAUM % 26.55% 42.74% 56.54% 52.57%
5 Equity-oriented QAAUM X in billions 1,012.51 5,165.59 2,906.18 1,774.28
6 Equity-oriented QAAUM / Mutual fund QAAUM % 91.17% 62.34% 47.43% 43.97%

Operational metrics — SIP

7 No. of outstanding SIP accounts count (in millions) 2.14 - - 3.86
8 SIP Monthly Contribution (SIP includes STP) X in billions 7.47 40.1 33.2 11.4
9 SIP Month end AUM X in billions 386.25 2,009.00 1,530 NA

Financial metrics

10 Revenue from operations X in billions 11 9.68 5.64 4.42
11 Revenue yield (%) % 0.11% 0.12% 0.09% 0.11%
12 Operating margin (%) % 0.08% 0.19% 0.09% 0.10%
13 Total expense (%) % 0.04% 0.03% 0.03% 0.05%
14 Profit before tax X in billions 0.8 9.86 5.1 3.72
15 Profit after tax (X in billion) 0.61 7.48 3.85 2.77
16 PAT yield (%) 0.05% 0.09% 0.06% 0.07%
17 Return on Net Worth (%) 9.67% 9.06% - 7.18%

Operational metrics — Distributor

18 Number of distributors/distribution partners (count) 52,343 99,000 1,16,100 89,000
m 19 Distributor segment-wise MAAUM (%)
H -Banks (%) 12.18% 10% 11% 8%
o - Mutual Fund Distributors (%) 33.54% 26% 25% 34%
- National Distributors (%) 27.73% 22% 8% 16%
Z - Direct (%) 26.55% 41% 57% 2%
20 Number of branches (count) 25 280 197 300
O Operational metrics — Investor
& 21 Folio count (count in millions) 5.05 - 334 10.7
f— 22 Investor segment-wise MAAUM (%)
- Individual (%) 86.88% 69.64% 59.12% 49.16%
- Corporate / Institutional (%) 13.12% 30.36% 40.88% 50.84%

Name of the companies Revenue from operations EPS (Diluted) Market Price P/E

Canara Robeco AMC Ltd. 4036.95 9.56 266.00 27.82
HDFC AMC Ltd. 34984.4 114.75 5472 47.69
Nippon Life India AMC Ltd. 22306.9 20.03 867 43.29
Aditya Birla Sun Life 16847.8 32.18 820 25.48
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Income Statement

Y/E (INR mn)

Asset Managemnt Services

Net Gain on Fair Value Changes
Revenue

Expenses:

Finance Costs

Employee Cost

Depreciation, Amortization And
Impairment

Total Expenses
EBITDA
EBITDA Margin
PBT

PAT

EPS

FY23
1,906.79
139.16
2,045.95

19.23
596.46

41.50

917.08
1128.87
55.18%
1,070.18
790.01
3.96

FY24
2,698.63
482.27
3,180.90

18.72
758.17

47.80

1,169.48
2011.42
63.23%
1,951.84
1,509.95
7.57

FY25 Y/E (INR mn)
3,645.45 Source of funds

391.50 Equity Share Capital
4,036.95 Reserves

Total Share holders funds

17.13 |ease Liabilities
885.20 Financial liabilities
50.25 Total Liabilities
1,396.14
2640.81 Application of funds
65.42% Fixed Assets
2,576.43 Cash and Bank
1,907.04 Trade Recievables

9.56 Investments

Other financial assets

Total Assets
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Balance Sheet

FY23 FY24 FY25
498.54 498.54 1994.17
2786.95 4046.35 4006.39
3285.49 4544.89 6000.56
172.68 168.16 156.88
206.74 210.40 208.51
3,779.65 5,168.14 6,740.29
184.79 170.46 162.56
13.50 18.40 2.89
234.08 346.56 416.09
3,295.59 4,568.77 6,041.20
13.66 15.90 34.77
3,779.65 5,168.14 6,740.29

Cash Flow | KeyRatis |

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

FY23
1,070.18

-107.87

-7.12

955.19

-266.15

689.04

-460.66

-234.93

-6.55

20.05

13.50

FY24
1,951.83

-446.56

-3.34

1501.93

-429.38

1072.55

-805.42

-262.23

4.90

13.50

18.40

FY25 Y/E (INR mln)
2,576.43 Growth Ratio

Net Sales Growth(%)
-354.61

PAT Growth(%)
-8.06 Margin Ratios
2213.76 PBT
PAT
1574.80 Return Ratios
ROA

-1128.87 ROE

-461.44 ROCE
Valuation Ratios
1551 /
18.40 P/B

2.89

FY23 FY24 FY25
24.59 55.47 26.91
31.32 91.13 26.30
56.12 72.33 70.68
41.43 55.95 52.31
55.28 63.45 65.49
22.78 33.75 32.03
26.30 38.57 36.17
36.27 50.33 49.19

- - 27.82

- - 8.84
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Disclaimer

Analyst Certification:

I, Saurav Pal, Research Analyst 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
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.

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.
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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 subject 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.

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.

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.

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

4. 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.

5. Research Analyst has not served as director/officer/employee in the subject company

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.
9. 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:

Sudipto Datta,

5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: +91 33 4011 5414 / +91 33 6634 5414

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 5466, (B) +91 33 4011 5466
Email I1d: smifs.institutional@smifs.com
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