R o S equirus
Result Review SECURITIES
Krsnaa Diagnostics Limited

Target Price

Hit by lower utilisation of new facilities; Rs 837

Sep 2024

growth levers intact — retain LONG e

Estimate Revision

» Krsnaa Diagnostics’ (KRSNAA) 2QFY24 revenues were broadly in line with EE. EBITDA
at Rs 321mn missed EE by 16% due to higher usage of reagents in recently-
commercialised centres.

Forecasts % Change
(Rsmn) FY24E FY25E | FY24E FY25E

. .. | ,064 ) -8% 0%
» Despite negligible revenues from new centres, revenue growth of11% goq seems Sales 6,064 8,099 ° °

0, 0,
robust and indicates a strong pickup in underlying base business and the Punjab EBITDA 1,289 2,187 | -28%  -3%
market. PAT 545 1,106 | -41%  -3%

EPS 17.3 35 | -41% -3%

» Uncalled hiccups in the Rajasthan tender remain a concern and could push the
commercialisation and revenues by a quarter or two, as per management. However,
excluding Raojasthan too, we expect a revenue/EBITDA CAGR of 26%/30% over

Stock Information

FY23-FY26E, possibly fuelled by new tenders in the pipeline (still under evaluation). Market Cap (Rs Mn) 20,787
» Delays and uncertainties in key contracts can hit the stock’s long-term multiples. 7 WS IR () e
Nevertheless, considering strong growth over the next three years, we retain LONG ~ Avg Daily Volume (1yr) 1,51,176
with a Sep’24 TP of Rs 837 set at 16.3 EV/EBITDA. Avg Daily Value (Rs Mn) 1.0
2Q hit by lower utilisation: Revenues at Rs 1.55bn (+26% yoy/+11% qoq) came broadly ~ Eauity Cap (Rs Mn) 7,387
in line with EE. Gross margins tumbled to 76.9% (-901bps yoy/-321bps qog) amid  Face Value (Rs) 5
underutilisation of equipment in Orissa labs (impact: Rs 58mn). Adj. gross margins stood  Share Outstanding (Mn) 314
at 80.8%, in line with the EE. EBITDA at Rs 318mn (+4% yoy/+1% qoq) fell 16% short of Bloomberg Code KRSNAA IN

EE of Rs 378mn while EBITDA margins languished at 20.4% (-446bps yoy/-202bps qoq), o Bonchmark
falling 442bps below EE. Adj. EBITDA amounted to Rs 388mn with adj. EBITDA margins ne Penchmar

S o N .
coming in at 25%, broadly in line with EE. Ownership (%) Recent M 12M
Robust project pipeline; Rajasthan on track: KRSNAA's Punjab and Himachal projects are ~ Promoters 0.0 0.0 0.0
seeing a strong ramp-up. Moreover, it has recently completed execution of the Odisha DIl 0.0 0.0 0.0
project and is on track to execute BMC and Assam contracts. The Rajasthan project 00 00 00

however has been pushed to a later date owing to forthcoming elections, and should see Public 00 0.0 0.0

further delays (1-2 quarters), as per management. Rajasthan is a big contract (Rs 3bn in
annual revenues) and any setback or delay could materially impair estimates.

Revenue growth to remain strong; margin profile to improve: We expect KRSNAA to record
a 35% CAGR over FY23-FY26E driven by new projects; on excluding Rajasthan too, we
build in a 26%/30% revenue/EBITDA CAGR over FY23-FY26E. We include the newly won
pathology tenders (Maharashtra, Orissa, Punjab) in FY24 and the Rajasthan pathology ~ Relative price chart

and Maharashtra radiology projects into our estimates from FY25E. Though near-term KRSNAAINEQUITY == Nifty Index
margins could be affected by commercialisation of new centres, we see margins likely 7%
sustaining at 28% over the long term. :Z
Rajasthan delay raises uncertainties: Execution delays and regulatory hiccups continue to 500
plague the company. Recent delays in Rajasthan owing to the approaching general elections 425
raise concerns over possible delays in future contracts too. We believe these setbacks can hit 350 - - - - -
the stock’s valuation multiples; however, as the growth pathway (ex-Rajasthan) remains E % é Eﬂ E

strong, we retain our LONG rating with a Sep’24 TP of Rs 837.

Source: Bloomberg

Financial Summary Andlysts
YE Mo soles  eBTDA ReURE ERS pe gy pB oA FOE ROIC Margn PO
mn PAT (Rs) ) (%) (%) %) bharat.celly@equirus.com
FY23A 4871 1,223 621 198 335 28 171 87 114 251 +91-079 6901 5036
FY24E 6,064 1,289 545 173 382 26 163 71 76 213
FY25E 8099 2,187 1,06 352 188 23 9.6 132 121 270
FY26E 11,968 3351 1,962 625 106 20 63 201 194 280

Source: Company, Equirus Securities
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Krsnaa Diagnostics Limited (KRSNAA IN)

Exhibit 1: Quarterly performance

India Equity Research | Result Review

% Change

Particulars 2QFY24 2QFY24E 1QFY24 2QFY23 Comments

2QFY24E 1QFY24 2QFY23
Net Sales 1,554 1,520 1,396 1,229 2% 11% 26%
COGS 359 304 278 173 18% 29% 107%
Employee expenses 264 238 229 183 11% 15% 44%
Other Expenses 410 420 401 354 2% 2% 16%
Fees to hospitals and others 203 180 174 213 13% 17% -5%
Total Expenditures 1,237 1,142 1,082 923 8% 14% 34%
EBITDA 318 378 314 306 -16% 1% 4%
Depreciation 195 150 157 129 29% 24% 51%
EBIT 123 228 156 177 -46% 21% -30%
Interest 31 4 20 18 643% 56% 69%
Other Income 42 21 42 43 96% 2% -3%
Profit before tax 134 245 179 202 -45% -25% -33%
Tax Expenses 29 61 32 48 -52% -10% -39%
Profit After tax 105 184 146 153 -43% -28% -32%
Minority Interest 0 0 0 0
Profit/(Loss) from Ass. 0 0 0 0
Recurring PAT 105 184 146 153 -43% -28% -32%
Extraordinaires 0 0 0 0
Reported PAT 105 184 146 153 -43% -28% -32%
EPS (Rs) 3.3 5.8 4.7 4.9 -43% -28% -32%
Cost items as % of sales
RM expenses 23.1% 20.0% 19.9% 14.1% 310 bps 321 bps 901 bps
Employee expenses 17.0% 15.7% 16.4% 14.9% 135 bps 59 bps 211 bps
Other expenses 26.4% 27.6% 28.8% 28.8% -123 bps -236 bps -239 bps
Margin (%)
Gross Margin 76.9% 80.0% 80.1% 85.9% -310 bps -321 bps -901 bps
EBITDA Margin 20.4% 24.9% 22.5% 249%  442bps  -202bps  -446 bps
PAT Margin 6.8% 12.1% 10.5% 12.5% -532 bps -374 bps -572 bps

Source: Company, Equirus Securities
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Earnings Call Takeaways
Revenues

e Revenues are expected to grow 30% yoy in FY24 and FY25 (ex-Rajasthan). With Rajasthan
coming in FY25, the growth can be higher.

e Projects won in earlier quarters will give the subsequent revenues.

o Awarded National diagnostics chain, NABH and NABL accreditation

e  Private hospital are paid revenue share in Private hospital partnerships (10 year contracts).
Costs & Margins

e  Additional impact of Rs. 2.5c¢r lease rentals in the margins.
For FY24 expected EBITDAM is 25%. Sustainable EBITDAM expected to be 26-28% in

further years.
Footprint

o 22 out of 40 labs set up for govt established, incremental leverage from B2C and B2B will

allow to leverage infrastructure in long term.

e In private premises taken on lease rental, with each lab spread around 4000 to 15,000
square feet, eventually these labs will allow us to leverage the government business as well
as the B 2 C business.

e Radiology: 134 CT Scan & MRI centres and 1,377 Tele-radiology centres.

e  Pathology: 112 (105 in QI1FY24) Processing Labs and 1,429 (1,336 in Q1FY24)
Collection Centres. 200 more collection centres will be opened in July.

Orrissa
e FY24- 6 laboratories and 386 collection centers operationalized
Rajasthan Tender

e Due fo requirement of bank guarantee of Rs. 86cr which the company has now provided,
the response to the hearing has been delayed.

e Revenues to flow by FY25 if the project continues without any further hiccups.

e  Revenue increase from 150cr to 300cr from due to increase in number of districts.
Other Projects

e  140cr to 200cr revenue from new tenders ex-Rajasthan.

e Assam- Recently executed tender for 10 labs and 1,256 collection centres. Revenue should
be visible by 4QFY24.

o BMC- 462 centers operational. Further home sample collection services. MRR to increase
from 2-2.5¢cr to 4-4.5¢r of revenue.

e Mumbai- will now serve as a processing lab and central lab for central region.

e  Punjab projects has been running smoothly. Home sample collections have started as well.
The entire project is in cash.

e Maharasthra- installation of 39 scan units across 20 locations. CT project expected to be
completed by the end of FY24

e AP - Radiology tender, currently under evaluation phase
B2C
e Expected 10% contribution from B2C in mid term.
Other Key Takeaways
e Receivable days were 97 days in Q2FY24 (vs 76 days in Q1FY24).
e The company had net cash stood at Rs. 127cr in Sept 2023.
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Company Snapshot
How we differ from consensus
Particular (Rs Mn) Equirus  Consensus % Diff Comment
FY24E 17 24 -28%
EPS
FY25E 35 39 -9%
FY24E 6,064 6,214 -2%
Sales
FY25E 8,099 8,436 -4%
FY24E 545 757 -28%
PAT
FY25E 1,106 1,210 -9%
Key Estimates
Key Assumptions FY23 FY24E FY25E FY26E
Radiology Services Revenues 3,224 3,570 4,161 5,712
Pathology Services Revenues 1,647 2,657 3,938 6,256

November 07, 2023 | 4



Krsnaa Diagnostics Limited (KRSNAA IN)

Comparable valuation
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Div
Mkt Cop Price  Torget P/E EV/EBITDA ROE ROIC ot
Cenyzey; ege, QP Rs. Mn. Target  Date
- n. d FY23A FY24E FY25E | FY23A FY24E FY25E | FY23A FY24E FY25E | FY23A FY24E  FY25E | FY22A
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“H":fh”c‘z]"; Reduce 1,536 75 1,319 Sep24 | 550 53.2 456 | 239 231 21.0 | 15%  15%  16% | 17%  17%  20% | 1%
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Quarterly performance

Y/E Mar (Rs mn) 1QFY23A 2QFY23A 3QFY23A 4QFY23A  1QFY24A 2QFY24A  3QFY24E  4QFY24E
Revenue 1,129 1,229 1,181 1,332 1,396 1,554 1,557 1,557
COGS 120 173 192 257 278 359 358 358
Employee Cost 161 183 190 211 229 264 260 260
Other Expenses 570 567 505 519 575 613 600 620
EBITDA 278 306 294 345 314 318 339 319
Depreciation 124 129 139 146 157 195 150 150
EBIT 154 177 155 199 156 123 188 168
Interest Exp. 14 18 23 22 20 31 4 4
Other Income 46 43 45 59 42 42 21 21
Profit before Tax 187 202 178 236 179 134 206 186
Tax Expenses 45 48 41 47 32 29 51 46
Profit After Tox 142 153 136 189 146 105 154 139
Minority Interest 0 0 0 0 0 0 0 0
Profit/(Loss) from Associates 0 0 0 0 0 0 0 0
Recurring PAT 142 153 136 189 146 105 154 139
Exceptional ltems 0 0 0 0 0 0 0 0
Reported PAT 142 153 136 189 146 105 154 139
Other comprehensive income. 0 0 0 0 0 0 0 0
PAT after comp. income. 142 153 136 189 146 105 154 139
FDEPS 4.5 4.9 4.3 6.0 4.7 33 4.9 4.4
Cost items as % of sales

RM expenses 10.6 14.1 16.2 19.3 19.9 23.1 23.0 23.0
Employee expenses 14.3 14.9 16.1 15.8 16.4 17.0 16.7 16.7
Other expenses 50.5 46.1 42.7 39.0 41.2 39.4 38.5 39.8
Margin (%)

Gross Margin 89.4 85.9 83.8 80.7 80.1 76.9 77.0 77.0
EBITDA Margin 24.6 24.9 24.9 25.9 22.5 20.4 21.8 20.5
PAT Margin 12.6 12.5 11.6 14.2 10.5 6.8 9.9 8.9
YoY Growth (%)

Sales (14.8) 13.6 10.9 23.1 23.7 26.4 31.8 16.9
EBITDA (33.1) (4.1) (2.0) 23.0 12.9 3.8 15.2 (7.6)
EBIT (51.1) (18.1) (20.0) 13.1 1.3 (30.4) 215 (15.3)
PAT (34.2) 22.4 (16.5) 55 3.0 (31.6) 13.0 (26.5)

November 07, 2023 | 6
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Key Financials (Consolidated)

Income Statement

Y/E Mar (Rs mn) FY20A FY21A FY22A FY23A FY24E FY25E FY26E
Revenue 2,584 3,965 4,555 4,871 6,064 8,099 11,968
COGS 277 837 603 742 1,353 1,620 2,394
Employee Cost 231 296 547 746 1,014 1,215 1,795
Other Expenses 1,448 1,893 2,089 2,161 2,408 3,078 4,428
EBITDA 627 938 1,315 1,223 1,289 2,187 3,351
Depreciation 324 374 414 538 653 761 880
EBIT 303 564 901 685 636 1,426 2,471
Interest Exp. 247 259 185 77 58 17 17
Other Income 130 122 149 194 126 65 161
Profit before Tax 186 427 865 802 704 1,475 2,616
Tax Expenses 52 111 181 181 159 369 654
Profit After Tax 134 315 684 621 545 1,106 1,962
Minority Interest 0 0 0 0 0 0 0
Profit/(Loss) from Associates 0 0 0 0 0 0 0
Recurring PAT 134 315 684 621 545 1,106 1,962
Exceptional ltems 0 0 0 0 0 0 0
Reporied PAT 134 315 684 621 545 1,106 1,962
Other comprehensive income. 0 0 0 0 0 0 0
PAT after comp. income. 134 315 684 621 545 1,106 1,962
FDEPS 13.0 24.3 21.8 19.8 17.3 35.2 62.5
DPS 0 0 2 2 2 4 6
BVPS (191) 179 218 235 251 283 339
YoY Growth (%) FY20A FY21A FY22A FY23A FY24E FY25E FY26E
Sales 23.5 53.4 14.9 7.0 24.5 33.6 47.8
EBITDA 8.4 495 40.1 (7.0) 5.4 69.6 53.2
EBIT (5.9) 85.9 59.8 (23.9) (7.1) 124.1 73.3
PAT 8.2 134.6 116.8 9.2) (12.3) 103.0 77 .4
Key Ratios

Profitability (%) FY20A FY21A FY22A FY23A FY24E FY25E FY26E
Gross Margin 89.3 78.9 86.8 84.8 77.7 80.0 80.0
EBITDA Margin 24.3 23.7 28.9 25.1 21.3 27.0 28.0
PAT Margin 5.2 8.0 15.0 12.8 9.0 13.7 16.4
ROE (9.5) 13.6 14.9 8.7 7.1 13.2 20.1
ROIC 6.6 10.2 14.0 8.8 7.1 12.4 18.6
Core ROIC 8.8 14.1 20.9 11.4 7.6 12.1 19.4
Dividend Payout 0.0 0.0 8.0 8.0 10.0 10.0 10.0
CAGR (%) 1 year 2 years 3 years 5 years 7 years 10 years
Revenue 7.0 10.8 23.5 35.3 40.1 0.0
EBITDA (7.0) 14.2 24.9 34.4 37.4 0.0
PAT (9.2) 40.3 66.6 75.9 (299.1) 0.0
Valuation (x) FY20A FY21A FY22A FY23A FY24E FY25E FY26E
P/E 50.9 27.3 30.4 335 38.2 18.8 10.6
P/B (3.5) 3.7 3.0 2.8 2.6 2.3 2.0
P/FCFF 0.0 0.0 0.0 0.0 0.0 0.0 0.0
EV/EBITDA 36.6 24.3 16.0 17.1 16.3 9.6 6.3
EV/Sales 8.9 5.8 4.6 4.3 3.5 2.6 1.8
Dividend Yield (%) 0.0 0.0 0.3 0.2 0.3 0.5 0.9

November 07, 2023 | 7
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Balance Sheet

Y/E Mar (Rs mn) FY20A FY21A FY22A FY23A FY24E FY25E FY26E
Equity Capital 52 65 157 157 157 157 157
Reserves (2,021) 2,255 6,687 7,230 7,721 8,716 10,482
Net Worth (1,970) 2,320 6,844 7,387 7,878 8,873 10,639
Total Debt 2,150 2,027 256 165 165 165 165
Other long term liabilities 5,235 209 233 610 404 540 798
Minority Interest 0 0 0 0 0 0 0
Account Payables 381 786 773 621 831 1,110 1,640
Other Current Liabilities 504 705 655 316 404 540 798
Total Liabilities 6,300 6,047 8,762 9,099 9,682 11,227 14,039
Gross Fixed Assets 3,488 3,765 4,271 5,406 7,260 8,760 9,760
Acc. Depreciation 737 680 414 699 1,352 2,113 2,992
Net Fixed Assets 2,751 3,085 3,857 4,707 5,909 6,648 6,768
Capital WIP 91 37 283 255 0 0 0
long term investments 3 3 3 3 3 3 3
Others 1,318 440 1,278 1,877 1,877 1,877 1,877
Inventory 51 72 92 251 332 444 656
Receivables 614 725 579 731 1,329 1,775 2,623
Loans and advances 0 90 0 0 0 0 0
Other current assets 198 65 252 188 152 202 299
Cash & Cash Equivalents. 1,273 1,529 2,419 1,088 80 278 1,813
Total Assets 6,300 6,047 8,762 9,099 9,682 11,227 14,039
Non-Cash WC (22) (538) (505) 233 578 772 1,141
Cash Conv. Cycle (381.3) (165.8) (369.9) (209.7) (55.2) (61.2) (58.7)
WC Turnover (119.1) (7.4) (9.0) 20.9 10.5 10.5 10.5
Gross Asset Turnover 0.7 1.1 1.1 0.9 0.8 0.9 1.2
Net Asset Turnover 0.9 1.3 1.1 1.0 1.0 1.2 1.8
Net D/E (0.4) 0.2 (0.3) (0.1) 0.0 0.0 0.2)
Days (x) FY20A FY21A FY22A FY23A FY24E FY25E FY26E
Receivable Days 83 62 52 49 62 70 67
Inventory Days 61 27 50 84 79 87 84
Payable Days 525 254 472 343 196 219 210
Non-cash WC days (3) (50) (40) 17 35 35 35
Cash Flow

Y/E Mar (Rs mn) FY20A FY21A FY22A FY23A FY24E FY25E FY26E
Profit Before Tax 186 427 865 802 704 1,475 2,616
Depreciation 324 374 414 538 653 761 880
Others (80) 336 186 342 0 0 0
Tax paid (52) (1) (181) (181) (159) (369) (654)
Change in WC 0 0 0 (738) (345) (194) (369)
Operating Cashflow 378 1,026 1,284 763 852 1,673 2,473
Capex (767) (648) (1,311) (1,347) (1,600) (1,500) (1,000)
Change in Invest. 1 37 (1,265) (157) 0 0 0
Others 0 0 170 (101) 0 0 0
Investing Cashflow (766) 611) (2,406) (1,606) (1,600) (1,500) (1,000)
Change in Debt 690 (123) (1,771) ©@mn 0 0 0
Change in Equity 0 13 92 0 0 0 0
Others (635) 413 3,439 (240) (329) 9 45
Financing Cashflow 55 303 1,760 (331) (329) 9 45
Net Change in Cash (333) 717 638 (1,174) (1,077) 181 1,518

Source: Company, Equirus Research

November 07, 2023 | 8



Krsnaa Diagnostics Limited (KRSNAA IN) India Equity Research | Result Review

52 eQUIrus securITIES

Rating & Coverage Definitions: Registered Office:

Absolute Rating Equirus Securities Private Limited

* LONG : Over the investment horizon, ATR >= Ke for companies with Free Float market cap >Rs 5 Unit No. A2102B, 21st Floor, A Wing, Marathon Futurex,
billion and ATR >= 20% for rest of the companies N M Joshi Marg, Lower Parel,

* ADD: ATR >= 5% but less than Ke over investment horizon Mumbai-400013.

* REDUCE: ATR >= negative 10% but <5% over investment horizon Tel. No: +91 —(0)22 — 4332 0600

* SHORT: ATR < negative 10% over investment horizon Fax No: +91- (0)22 — 4332 0601

Relative Rating

* OVERWEIGHT: Likely to outperform the benchmark by at least 5% over investment horizon

* BENCHMARK: likely to perform in line with the benchmark

* UNDERWEIGHT: likely to under-perform the benchmark by at least 5% over investment horizon
Investment Horizon

Investment Horizon is set at a minimum 3 months fo maximum 18 months with target date falling on
last day of a calendar quarter

Corporate Office:

3rd floor, House No. 9,

Magnet Corporate Park, Near Zydus Hospital, B/H Intas Sola Bridge,
S.G. Highway Ahmedabad-380054 Gujarat

Tel. No: +91 (0)79 - 6190 9550

Fax No: +91 (0)79 - 6190 9560

2023 Equirus Securities Private Limited. All rights reserved. For Private Circulation only. This report or any portion hereof may not be reprinted, sold or redistributed without the written
consent of Equirus Securities Private Limited

Analyst Certification

|, Bharat Celly/Kushal Chovatia, author to this report, hereby certify that all of the views expressed in this report accurately reflect my personal views about the subject company or
companies and its or their securities. | also certify that no part of my compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed in
this report.

Disclosures

Equirus Securities Private Limited (ESPL) having CIN: U65993MH2007PTC 176044 is registered in India with Securities and Exchange Board of India (SEBI) as Research Analyst (Reg. No.
INHOO0001154), Stock Broker:(Reg. No. INZ000251536), RA: INHO00001154, DP: (Reg. No. IN-DP-324-2017) NSE Mem id: 13017|BSE Mem id: 3309|DP ID:84500| having its
Registered office at A 2102 B, A wing, 21st Floor, Marathon Futurex, N. M. Joshi Marg, Lower Parel, Mumbai-400013.. There are no disciplinary actions taken by any regulatory authority
against ESPL for Research Analyst activity. ESPL is a subsidiary of Equirus Capital Private Limited (ECPL) which is registered with SEBI as Category | Merchant Banker and provides investment
banking services including but not limited to merchant banking services, private equity, mergers & acquisitions and structured finance.

As ESPL and its associates are engaged in various financial services business, it might have: - (a) received compensation (except in connection with the preparation of this report) from
the subject company for investment banking or merchant banking or brokerage services or any other product or services in the past twelve months;(b) managed or co-managed public
offering of securities for the subject company in the past twelve months; or (c) received a mandate from the subject company; or (d) might have other financial, business or other interests
in entities including the subject company (ies) mentioned in this Report. ESPL & its associates, their directors and employees may from time to time have positions or options in the company
and buy or sell the securities of the company (ies) mentioned herein. ESPL and its associates collectively do not own (in their proprietary position) 1% or more of the equity securities of
the subject company mentioned in the report as the last day of the month preceding the publication of the research report. ESPL or its Analyst or Associates did not receive any compensation
or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ESPL nor Research Analysts have
any material conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or
brokerage service transactions. ESPL has not been engaged in market making activity for the subject company.

The Research Analyst engaged in preparation of this Report: -

(a) has not received any compensation from the subject company in the past twelve months; (b) has not managed or co-managed public offering of securities for the subject company in
the past twelve months; (c) has neither received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months
nor received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company in the past twelve months;
(d) has not received any compensation or other benefits from the subject company or third party in connection with the research report; (e) might have served as an officer, director or
employee of the subject company; (f) is not engaged in market making activity for the subject company.

This document 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 ESPL and offiliates 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 a certain category of investors. Persons in whose possession of this document
are required to inform themselves of, and to observe, such applicable restrictions. Please delete this document if you are not authorized to view the same. By reading this document you
represent and warrant that you have full authority and all rights necessary to view and read this document without subjecting ESPL and affiliates to any registration or licensing requirement
within such jurisdiction.

This document has been prepared solely for information purpose and does not constitute a solicitation to any person to buy, sell or subscribe any security. ESPL or its affiliates are not
soliciting any action based on this report. The information and opinions contained herein is from publicly available data or based on information obtained in good faith from sources
believed to be reliable, but ESPL provides no guarantee as to its accuracy or completeness. The information contained herein is as on date of this report, and report and is subject to
change or modification and any such changes could impact our interpretation of relevant information contained herein. While we would endeavour to update the information herein on
reasonable basis, ESPL and its affiliates, their directors and employees are under no obligation to update or keep the information current. Also, there may be regulatory, compliance, or
other reasons that may prevent ESPL and its group companies from doing so. This document is prepared for assistance only and is not intended to be and must not alone be taken as the
basis for an investment decision. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the
securities of companies referred to in this document including the merits and risks involved. This document is intended for general circulation and does not take into account the specific
investment objectives, financial situation or particular needs of any particular person. ESPL and its group companies, employees, directors and agents accept no liability, and disclaim all
responsibility, for the consequences of you or anyone else acting, or refraining to act, in reliance on the information contained in this publication or for any decision based on it. ESPL/its
affiliates do and seek to do business with companies covered in its research report. Thus, investors should be aware that the firm may have conflict of interest.

A graph of daily closing prices of securities is available at http://www.nseindia.com/ChartApp/install/charts/mainpage.jsp and www.bseindia.com (Choose a company from the list on
the browser and select the “three years” period in the price charf).

Disclosure of Inferest statement for the subject Company Yes/No If Yes, nature of such interest
Research Analyst’ or Relatives’ financial interest No
Research Analyst” or Relatives’” actual/beneficial ownership of 1% or more No
Research Analyst’ or Relatives” material conflict of interest No

Standard Warning: Investment in securities market are subject to market risks. Read all the related documents carefully before
investing. | Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or
provide any assurance of returns to investors.

Compliance & Grievance Officer: Shital Tamrakar | Tel. No. 079-61909561 |email: Shital.tamrakar@equirus.com |www.equirus.com |

November 07, 2023 | 9



