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Incorporated in 2015, Gaudium IVF & Women Health is a specialized fertility and

audium IVF women’s healthcare provider operating through a scalable hub-and-spoke network

}gm““mxm‘“’““f’m across India. Founded by Dr. Manika Khanna, the company has built a PAN-India pres-

ence with 7 full-service IVF hubs and 28 spokes across key cities including Delhi, Mum-

bai, Ludhiana, Srinagar, Patna and Bengaluru. Gaudium offers a comprehensive

portfolio of assisted reproductive services such as IVF, ICSI, IUl, Frozen Embryo Transfer (FET), cryopres-

ervation and Preimplantation Genetic Testing (PGT), along with gynecological care and high-risk preg-

nancy management. Operationally, the company performed 3,476 cycles in FY25 (3,711 in FY24; 3,512 in

FY23) and recorded 8,145 OPDs in FY25. The platform also serves international patients from markets

including the US, UK, Canada, Africa and the Middle East, reflecting growing brand recognition and cross-
border demand.

Investment Rationale:

Indian IVF Industry Growth Visibility

® The Indian IVF market is projected to expand from USD 1.32 billion in 2024 to USD 4.54 billion by
2034, implying a 13.13% CAGR, with India’s global share expected to rise from ~4.8% to ~8.3%.

® Structural drivers include declining fertility rates (below 1.8 across 16 states/UTs), delayed marriages,
rising maternal age and increasing lifestyle-related infertility.

® Favorable demographics (population ~1.44 billion; median age ~29 years; urban population ~535
million) expand the addressable patient pool.

® Strong cost arbitrage (India: ~USD 3,000-4,000 vs US: ~USD 15,000-20,000 per IVF cycle), improving
awareness and regulatory formalisation under the ART framework support organized sector growth.

Scalable Operating Model to Address Rising Demand

® QOperates 30+ locations, comprising 7 IVF hubs and 28 spoke centers, enabling asset-efficient geo-
graphic expansion.

® Hub-and-spoke model centralizes complex procedures while spokes drive consultations and patient
funnel creation.

® Established standardized SOPs, clinical governance frameworks and a non-doctor-centric model to
ensure consistent outcomes.

® Future expansion locations selected based on demography, fertility rates (1.1-1.9), competitive in-
tensity and infrastructure gaps, particularly in Tier-1l and Tier-1ll markets.

Planned Expansion — Increasing IVF Centers from 7 to 26

® Board-approved plan to invest X500 million to establish 19 new IVF centers over FY27—-FY29.
® Phased rollout: 10 centers in FY27, 8 in FY28 and 1 in FY29.

® |VF hub count to increase from 7 to 26 centers (~3.7x capacity expansion).

L]

Expansion aligned with industry growth trends, underserved market penetration and scalable oper-
ating architecture.

Valuation and Outlook: The Indian IVF industry is projected to grow from USD 1.32 billion in 2024 to
USD 4.54 billion by 2034, implying a 13.13% CAGR, with India’s share of the global market expected to
rise from ~4.8% to ~8.3%. Growth is underpinned by structural drivers including declining fertility rates,
rising maternal age, lifestyle-related infertility, increasing urbanisation, and strong cost arbitrage versus
developed markets. Regulatory formalisation under the ART framework further supports organized
chains with standardized clinical governance. Against this backdrop, the company has demonstrated
strong financial momentum, with revenue increasing from %442 million in FY23 to X707 million in FY25,
implying a ~26% CAGR over the period. The business model exhibits high operating leverage, supported
by centralized embryology infrastructure, improving center productivity and standardized SOP-driven
execution. The financial profile reflects healthy EBITDA margins and robust return ratios, characteristic
of scalable IVF platforms with strong asset turns once centers mature. Strategically, the company plans
to expand its hub network from 7 centers in FY25 to 26 centers over FY27-FY29, representing a ~3.7x
increase in hub capacity. As new centers stabilize over a 2—3 year ramp cycle, aggregate revenue is ex-
pected to scale meaningfully, with fixed-cost absorption improving at the network level. We recommend
subscribe to the issue as overall the outlook remains supported by structural industry growth, disciplined
capacity addition, scalable operating architecture and demonstrated execution capability across geogra-
phies.

Key Financial & Operating Metrics (Consolidated)

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE
FY23 442.37 21.13 202.11 45.69 135.25 2.20 84.47 78.74
FY24 478.90 8.26 194.40 40.59 103.17 1.68 41.50 46.65
FY25 707.24 47.68 288.79 40.83 191.27 3.12 52.20 50.15
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Issue Snapshot

Issue Open 20-Feb-26
Issue Close 24-Feb-26
Price Band INR 75- 79
Issue Size (Shares) 1,13,92,500
Market Cap (mn) INR 5750

Fresh Issue (INR mn) INR 900.01
OFS Issue (INR mn) INR 750
QlB 50%
Non-institutionals 15%

Retail 35%

Capital Structure

Pre Issue Equity 6,13,94,384
Post Issue Equity 7,27,86,884
Bid Lot 189 Shares
Minimum Bid amount @ 75 INR 14175
Maximum Bid amount @ 79 INR 14931
Sha;:tl:g:ing Pre Issue  Post Issue

Promoters 99.99% 71.30%
Public 0.00% 28.70%

Face Value INR 5
Book Value INR 18.73
EPS, Diluted INR 2.63

Obijects of the Issue

1. Funding capital expenditure towards establish-
ment of New IVF Centers of our Company

2. Repayment/pre-payment, in full or in part, of
certain outstanding loans availed by our Company

3. General Corporate Purposes.

Saurav Pal
Research Analyst
Registration Number: NISM-202300109351
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Incorporated in 2015, Gaudium IVF & Women Health is a specialized fertility and women’s healthcare provider operating across India through a scalable hub-and-
spoke model. Founded by Dr. Manika Khanna, a fertility specialist with advanced training in gynecological endoscopic surgery from Kiel, Germany and Melbourne
IVF, the company has established a PAN-India network of 30+ locations comprising 7 full-service hubs and 28 spokes, including strategic alliances aimed at expand-
ing ART and IVF awareness. The hubs are located in key cities including Delhi (Janakpuri and Kailash Colony), Mumbai (Khar West), Ludhiana, Srinagar, Patna and
Bangalore, enabling coverage across major and emerging fertility markets. The company offers a comprehensive suite of assisted reproductive services including
IVF, ICSI, 1UI, ovulation induction, Frozen Embryo Transfer (FET), egg freezing and cryopreservation, advanced sperm retrieval techniques and Preimplantation
Genetic Testing (PGT). It also provides gynecological care for PCOS/PCOD and endometriosis, high-risk pregnancy management, laparoscopic and hysteroscopic
procedures, and fertility wellness programs with nutritional and psychological support. Operationally, Gaudium performed 3,512 cycles in FY23, 3,711 cycles in
FY24, 3,476 cycles in FY25 and 1,824 cycles in H1 FY26, alongside OPDs of 4,218, 7,208, 8,145 and 3,859 respectively. The company also caters to international
patients from markets including Canada, the UK, the US, Kenya, South Africa and Oman.

Geographical Footprints Process Flow:
Hubs and spokes
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Number of Patients on boarded during H1FY26 and in the last three fiscal
years are as below: IVF Process
Fiscal Number of patients
Period Ended September 30, 2025 1315
m 2025 1.563
H 2024 2,229
2023 1,167 com..nmn & m cary Egg Eml:r\o Sucr:essful
Testing Stmmlahon Retrieval Fertlllzamm Transfer Pregnancy
Z The details of no. of cycles performed at each center is as below:
Period ended - : 7 - . o8 vear " " on
S.No | Centre Location September 30, 2025 Fiscal 2025 | Fiscal 2024 | Fiscal2023  Details of IVF success rates for the past three years and stub period are as follows:
ET OPU ET [OPU | ET [OPU [ ET | OPU
1 Bangalore 37 157 67 61 7 112 - - Period
2 Mumbai Centre 59 276 331 252 290 624 481 314 Particul ended Fiscal Fiscal Fiscal
3| Janakpuri Centre 264 691 | 1038 | 817 | 1047 | 1234 | 1567 | s8Il RIECILNES September | 2025 2024 2023
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Total 509 1315 | 1,913 | 1.563 [ 1.482 [ 2.229 | 2.345 | 1.167 | Success Rates 58.74% 582304 58.03% 57.01%
(T;}T(;g’l‘;f Cycle performed 1,824 3,476 3,711 3,512

IVF Process

Industry Overview:

¢ ion ¢Oocyte Pick Up @ Embryo Transfer
In Vitro Fertilization (IVF) is an assisted reproductive procedure wherein eggs (OED) :
and sperm are fertilized in a laboratory setting, with the resulting embryo cul-
tured and transferred into the uterus to achieve pregnancy. Over time, IVF has

evolved into a comprehensive treatment ecosystem that includes egg and

? Pregnancy

': etk ? Emb Fest
S i Processing 3D EYO
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¢ Egg

sperm donation, cryopreservation, embryo banking, intracytoplasmic sperm " i i Fertilisation
injection (ICSI), and preimplantation genetic testing (PGT). Increasing aware- 7N\
ness and social acceptance of infertility treatment have broadened patient & L @ ]

participation, while advancements in clinical protocols have enhanced success
rates and outcomes.

Structural Growth Drivers in India Market Size — IVF Industry
India’s IVF industry growth is supported by structural demographic shifts. Rising IVF Industry
infertility prevalence, delayed marriages, increasing maternal age, and lifestyle- 60
related health conditions have expanded the addressable patient pool. Aware- 50
ness of ART procedures is steadily increasing across urban as well as semi-urban g 10
centres, improving adoption rates beyond metro cities. = w0
8
Technological advancements including Al-enabled embryo selection, improved | = %°
laboratory protocols, genetic screening, and advanced cryopreservation tech- 10 -
niques are enhancing clinical outcomes and strengthening patient confidence in 0
treatment efficacy. 2024(€) 2034(P)

M Global IVF Excl. India M Indian IVF
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Regulatory & Policy Environment

The implementation of the ART and Surrogacy Acts has introduced greater standardization, transparency, and regulatory oversight within the fertility ecosystem.
Additionally, the potential inclusion of fertility treatments under insurance coverage could improve affordability and widen access, further supporting industry
formalization and organized player growth.

Emerging Demand Catalysts
Over the next decade, industry expansion is expected to be shaped by:
® Tier-1l & Tier-1ll Penetration: Expansion through hub-and-spoke models enabling access to underserved markets.

® Medical Tourism: India’s cost competitiveness, clinical expertise, and internationally benchmarked protocols position it as a preferred fertility destina-
tion in Asia.

® Fertility Preservation: Rising awareness of egg freezing, embryo banking, and onco-fertility services is creating new revenue streams and expanding
the service portfolio.

Market Drivers and Impact Assessment (FY2026 — FY2033)

Driver TImpact Industry Outlook
1-2 Years | 3-4 Years | 5-7 Years
'OW X ivi ' ig] ig] ig]
; f:ho:,i?;:[rl::?llzd;;c;l‘l-e:,ﬂ;:;:;n\ 1\11::1;1:“1 E:;E ﬁi;:: The Indian IVF industry stands at the intersection of demographic demand, tech-
3. Supportive Government Initiatives Medium | Medium High | nological innovation, regulatory formalization, and evolving business models. With
4. Delayed Family Plannin Medium | _ High High | fayourable population dynamics and improving affordability, India is positioned to
5. Rising Fertility Issues High High High B . A
6. Growing Awareness and Acceplance NMedium High Hien | €merge as a high-growth hub within the global IVF landscape, offering long-term
7. _Expansion of Healthcare Infrastructure Medium Medium High opportunities for organized operators.
8. Rising Disposable Incomes & Medical Financing Medium High High
9. Increasing Role of Corporate & Social Support Systems Low Medium High

Investment Rationale:

Indian IVF Industry Growth Visibility: The Indian IVF market is projected to grow from USD 1.32 billion in 2024 to USD 4.54 billion by 2034, implying a CAGR of
13.13% over the period. India’s share of the global IVF market is expected to increase from ~4.8% to ~8.3%, positioning the country among the fastest-growing IVF
markets globally.

Demand is supported by structural demographic trends. India’s population reached ~1.44 billion in 2024, with a median age of ~29 years and continued urbanisa-
tion (urban population rising to ~535 million, ~36.9% of total population). Fertility rates in 16 states/UTs are reported below 1.8 (NFHS-5), while delayed marriages,
rising maternal age, lifestyle-related conditions and increasing infertility prevalence are expanding the addressable patient base.

Additionally, India maintains a significant cost advantage, with IVF procedures priced at ~USD 3,000-4,000 versus ~USD 15,000-20,000 in the United States, sup-
porting medical tourism flows. Regulatory formalisation under the ART and Surrogacy Acts and improving awareness further strengthen the organized sector op-
portunity.

Scalable Operating Model to Address Rising Demand: The company currently operates 30+ locations, comprising 7 IVF hubs (centers) supported by 28 spoke
locations. The hub-and-spoke framework centralizes complex procedures and embryology infrastructure at hubs, while spokes facilitate patient acquisition, consul-
tations and referrals, enhancing capital efficiency and geographic reach. Over its expansion journey (Delhi, Ludhiana, Patna, Mumbai, Bengaluru and Srinagar), the
company has developed standardized operating procedures (SOPs), quality governance systems and a non-doctor-centric operating model aimed at ensuring con-
sistency across centers. Management indicates that future expansion locations have been selected based on internal assessments of demography, fertility rates
(1.1-1.9 in identified regions), competitive landscape and infrastructure gaps, particularly across underserved Tier-1l and Tier-1Il markets.

Planned Expansion — Increasing IVF Centers from 7 to 26: The company proposes to deploy X500 million towards the establishment of 19 new IVF centers over
FY27-FY29, as approved by the Board on September 29, 2025. The phased rollout is planned as follows:

® 10 centersin FY27
® Bcentersin FY28

® 1 centerin FY29

Upon completion, the number of IVF hubs is expected to increase from 7 to 26 centers, representing a ~3.7x increase in hub capacity. The expansion is structured
within the company’s hub-and-spoke framework, with new IVF centers expected to serve as anchor hubs for deeper regional penetration.

The proposed capacity addition is positioned in line with projected industry growth, demographic trends and the company's standardized operating model, while
targeting underserved markets identified through internal evaluation.

Valuation and Outlook: The Indian IVF industry is projected to grow from USD 1.32 billion in 2024 to USD 4.54 billion by 2034, implying a 13.13% CAGR, with
India’s share of the global market expected to rise from ~4.8% to ~8.3%. Growth is underpinned by structural drivers including declining fertility rates, rising mater-
nal age, lifestyle-related infertility, increasing urbanisation, and strong cost arbitrage versus developed markets. Regulatory formalisation under the ART framework
further supports organized chains with standardized clinical governance. Against this backdrop, the company has demonstrated strong financial momentum, with
revenue increasing from X442 million in FY23 to X707 million in FY25, implying a ~26% CAGR over the period. The business model exhibits high operating leverage,
supported by centralized embryology infrastructure, improving center productivity and standardized SOP-driven execution. The financial profile reflects healthy
EBITDA margins and robust return ratios, characteristic of scalable IVF platforms with strong asset turns once centers mature. Strategically, the company plans to
expand its hub network from 7 centers in FY25 to 26 centers over FY27-FY29, representing a ~3.7x increase in hub capacity. As new centers stabilize over a 2-3
year ramp cycle, aggregate revenue is expected to scale meaningfully, with fixed-cost absorption improving at the network level. We recommend subscribe to the
issue as overall the outlook remains supported by structural industry growth, disciplined capacity addition, scalable operating architecture and demonstrated exe-
cution capability across geographies.
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Income Statement

Y/E (INR mn)

Income from healthcare services
Sale of products

Revenue

Expenses:

Cost of Medicines and Consumables
Hospital Operation Expenses
Selling, Administration and Other Expenses
Employee Cost

Total Expenses

EBITDA

EBITDA Margin %

Interest

Depreciation

Other Income

PBT

PAT

EPS

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
440.14
2.23

442.37

59.45
46.59
81.71
56.92
240.26
202.11
45.69
4.88
14.34
0.23
183.12
135.25
2.20

FY23

183.12

17.72

86.09

286.03

-47.49

238.53

-156.27

52.55

134.81

15.76

150.57

FY24
459.38
19.52
478.90

51.77
58.62
108.41
63.54
284.51
194.40
40.59
9.12

21.59

166.32

103.17

FY24

166.32

27.08

-143.64

52.65

-18.25

3441

-54.02

-12.41

-32.02

150.57

118.55

FY25
590.02
117.22

707.24

202.06
56.31
125.85
74.57
418.45
288.79
40.83
16.44

20.47

254.23
191.27

3.12

Cash Flow

FY25

254.23

34.68

-156.70

134.05

-46.87

87.18

-151.74

18.17

-46.40

118.55

72.15

Y/E (INR mn)

Source of funds

Equity Share Capital
Reserves

Total Share holders funds
Total Debt

Curent Liabilities

Trade Payables

Total Non-Current Liabilities

Total Liabilities

Application of funds
Fixed Assets

Cash and Bank
Current Assets
Trade Recievables
Other current assets

Total Assets

Y/E (INR min)
Growth Ratio

Net Sales Growth(%)
EBITDA Growth(%)
PAT Growth(%)
Margin Ratios
Gross Profit

EBITDA

PBT

PAT

Return Ratios

ROA

ROE

ROCE

Turnover Ratios
Debtors Turnover(x)
Fixed Asset Turnover (x)
Solvency Ratios
Current Ratio(x)
Quick Ratio(x)
Interest Cover(x)
Valuation Ratios
P/E

P/B

EV/EBITDA

EV/Sales

Balance Sheet
FY23

9.90
217.39
227.30

97.81
95.98
10.35
43.00

366.27

180.51
150.57

183.87

4.15

366.27

FY23

21.13
49.55

53.21

75.92
45.69
41.4

30.57

49.92
84.47

78.74

11.95

3.36

1.92
1.76

38.53
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FY24

9.90
259.96
269.86
157.25
196.91

7.68

43.30

510.07

186.79
118.55
295.20

135.92

510.07

FY24

8.26
-2.63

-23.72

77.23
40.59
34.73

21.54

23.55
41.50

46.65

2.29

1.50

1.39

19.23

GROWTH

FY25

306.97
156.00
462.97
189.34
380.11
139.51

42.05

885.13

181.24
72.15
538.06
328.67
39.23

885.13

FY25

47.68

47.76

85.40

68.14

40.83

35.95

27.05

27.42

52.20

50.15

3.04

3.07

1.42

1.23

16.46

25.36

4.22

20.32

83
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Analyst Certification:

1, 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 regulated by the Securities and Exchange Board of India (“SEBI”) and is engaged in the business of Stock Broking, Depository Services, Portfolio Management,
Research Services and Distribution of Financial Products and related allied activities for which SMIFS is registered with various regulators. SMIFS Limited includes Subsidiaries,
Group and Associate Companies, Promoter, Directors, Employees and affiliates.

Research Services

SMIFS is registered as a Research Analyst Entity. The Research Reports are prepared and distributed by SMIFS in the capacity of a Research Analyst as per Regulation 19 & 22(1)
of SEBI (Research Analysts) Regulations 2014, having SEBI Registration Number — INH300001474.

Stock Broking

SMIFS is a Trading Member of National Stock Exchange of India Limited (NSE); BSE Limited (BSE), Metropolitan Stock Exchange of India Limited (MSEI) and Multi Commodity of
Exchange of India Limited (MCX); National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI Registration Number: INZ000220635.

Depository Services

SMIFS is a Depository Participant of National Securities Depository Limited (NSDL) bearing DP ID — IN301629 and Central Depository Services (India) Limited (CDSL) bearing DP ID
— 12016000 with SEBI Registration Number IN-DP-414-2019.

Portfolio Management
SMIFS is also registered as a Portfolio Manager with SEBI Registration Number INPO00004623 and Research Analyst with SEBI Registration Number INH300001474.
Distribution

SMIFS is also registered with Association of Mutual Funds of India (AMFI) with ARN Code 3080 for the distribution of Mutual Fund Units of various reputed Asset Management
Companies.

Subsidiaries

Stewart & Mackertich Commodities Limited is a subsidiary of SMIFS Limited and a Trading Member of National Commodity and Derivatives Exchange Limited (NCDEX) with SEBI
Registration Number INZ000064332.

SMIFS Wealth Management Limited is also a subsidiary of SMIFS Limited, registered with Association of Portfolio Managers in India (APMI), having APRN - APRN0O0855.

SMIFS and its 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 con-
tained 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 the rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regu-
lations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this company, or in certain other circumstances.

IPO Note

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 accura-
cy or completeness guaranteed. This Research Report and information herein is solely for informational purposes 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 opin-
ions 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. Inves-
tors 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 remain 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 security, effectively assume currency risk.

Since associates are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject com-
pany/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 recommen-
dation 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 proprie-
tary 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 Re-
search 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 the 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 services
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 men-
tioned 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, Directors, Officers, Employees, Research Analysts, including their relatives worldwide, may have been engaged in market making activity for the com-
panies 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 https://www.msei.in.
SMIFS submits’ 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 categories of investors. Persons
in whose possession this document may come are required to inform themselves of and to observe such restriction.

Specific Disclosures

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

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.
SMIFS has not received any compensation or other benefits from third party in connection with the research report.

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

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI, enlisted with BSE and certification from NISM is no way guarantee performance of SMIFS or provides any assurance of returns to investors.
Performance related information is not verified by SEBI.

The Security/Securities quoted are for illustration only and are not recommendatory.
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Analyst holding in stock: NO

Key to SMIFS Investment Rankings / Ratings

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:

Tamari Chatterjee,

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

Kolkata Office:
Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: (D) +91 33 6634 5466, (B) +91 33 4011 5466

Email Id: smifs.institutional@smifs.com
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