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Yatharth Hospital & Trauma Care Services Ltd

Accelerating Growth with Stable Margins; Upgrade to Buy

Yatharth Hospital delivered a stellar Q3FY26 performance, well ahead of our estimates, with
revenue rising 46% YoY to Rs 3,205 mn, led by robust growth in the Noida cluster and ramp-up
at newer units. EBITDA grew 35% YoY to Rs 742 mn, and adjusted EBITDA margin, excluding
initial losses at the three new hospitals, improved to ~29%, reflecting strong operating leverage.
Occupancy remained among the highest in the sector, with Noida at 91%, Greater Noida at 74%
and Jhansi at 72%, alongside healthy volumes at Faridabad, Greater Faridabad and Model Town
Delhi. ARPOB rose ~10% YoY to ~Rs 33,744, driven by a richer mix of complex super-specialties
and oncology. Adjusted PAT was up ~80% YoY, while reported PAT rose ~50% YoY, underscoring
strong earnings scalability despite dilution from new facilities. The recently acquired 250-bed
Agra Super Specialty NABH hospital, already EBITDA positive, is expected to contribute
meaningfully from Q4 as robotics and additional super specialists ramp up. Management plans
to roughly double capacity over the next 3—4 years, while targeting receivable days below 110
by FY26-end. With sustained 10% ARPOB growth, a rising oncology mix, lower ramp-up losses
and a strong net cash position, we see scope to raise FY26E-28E revenue estimates while
assuming consolidated EBITDA margins in the 24-25% band, with core operations already
delivering 28-29% margins. We value the stock at 16x FY28E EV/EBITDA (from 18x earlier) to
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reflect a calibrated stance on a sustained margin ceiling under a continuous expansion regime, Dec-25 Sep-25 Jun-25 Mar-25
arriving at a revised target price of Rs 855 per share and upgrade the stock to Buy. Promoter 55.8 61.4 61.4 61.4
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189 bps YoY and remain flat on sequential basis to 23.2% '
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Outlook and Valuation: Yatharth is well placed to deliver strong, compounding growth, supported by *as on 6% Feb’26; Source: AceEquity, SMIFS Research
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cash balance sheet, improving receivable days and the EBITDA-accretive Agra acquisition further de-risk 950 1
execution and support planned brownfield projects. Balancing superior growth visibility with an 850
expansion-led margin ceiling, we value Yatharth at 16x (from 18x) FY28E EV/EBITDA, arriving at TP of Rs 750
855 implying ~33% upside and upgrade the stock to Buy. 650 -
Y/E Mar (Rs mn) Q3FY26  Q3FY25 YoY (%) Q2FY26 QoQ (%) Q3FY26e  Var. (%) 550 1
Net sales 3,205 2,192 46.2 2,794 14.7 2,625 22.1 450 1
Raw material 625 421 485 564 10.8 350 1
Employee expense 635 426 49.1 538 18.1 250 @ i: f: 'n L'&.
Other expense 1202 796 51.1 1047 14.8 & 5 5 z 8
EBITDA 742 549 35.2 645 15.1 599 24.0 < 2 © 2 °
EBITDA Margin (%) 23.2%  25.1% (189)bps  23.1% 8 bps 22.8% 35 bps Source NGE
Depreciation 240 169 41.7 189 26.6
Interest 10 21 -50.6 3 295.7 Akshaya Shinde
Other income 78 42 85.9 95 175 Sector — Pharma & Healthcare
PBT 571 402 42.2 548 4.1 +91 9664200928/022-4200 5518
Provision for tax 140 97 45.0 136 33 akshaya.shinde@smifs.com
Effective tax rate (%) 24.5 24.1 48 bps 24.8 (21) bps Aniket Shinde
Minority Interest -22.7 0 NA 0 NA Research Associate
+91 9309555725/022-4200 5514
Consolidated PAT 454 305 48.7 412 10.0 357 27.0 aniket.shinde@smifs.com
Source: Company, SMIFS research
Y/E Mar (Rs mn) Revenue  YoY (%)  EBITDA EBITDA (%) AdjPAT  YoY(%) AdjEPS RoE(%) RoCE (%) Adj P/E (x) EV/EBITDA (x)
FY24 6,705 28.9 1,799 26.8 1,145 74.1 13.3 21.7 17.2 29.2 17.8
FY25 8,805 31.3 2,202 25.0 1,305 14.0 135 10.4 10.5 36.3 19.6
FY26E 11,981 36.1 2,866 23.9 1,866 43.0 19.4 10.8 10.6 33.1 19.8
FY27E 16,310 36.1 3,972 24.4 2,272 21.7 23.6 11.7 11.5 27.2 15.0
FY28E 20,483 25.6 5,109 24.9 2,706 19.1 28.1 12.4 12.2 229 119

Source: Company, SMIFS Research Estimates
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Key takeaways from the management call

New Hospital Performance:

e New hospitals drove growth: New Units: Delhi (Model Town) and Faridabad Sec-20
contributing Rs 279 mn in revenue, accounting for 9% of Group revenues in their first full
quarter of operations. Faridabad Sec-20 has reached a monthly revenue run-rate of Rs.
70-80 Mn within three months of launch, while Model Town, New Delhi crossed Rs. 50
Mn+ within four months.

e Occupancy: Model Town, New Delhi reported 38% occupancy on 100 beds, while
Faridabad Sec-20 achieved 43% occupancy on 125 beds during the quarter.

Both hospitals yet to reach full insurance empanelment and Management expects full
insurance empanelment within the next two months, which should drive occupancy above
50% in the coming quarter.

e Losses at new hospitals are expected to narrow steadily, with Faridabad projected to
break even within 12 months and Model Town, New Delhi within 15 months. Overall,
breakeven is expected at 30-35% occupancy levels.

Agra Hospital: The Agra hospital, which commenced operations in February, currently has an ARPOB
of ~Rs. 26,000, expected to improve to Rs. 30,000-32,000 by next quarter. With best-in-class
infrastructure within a 100 km radius and scope for future expansion, the hospital has achieved
revenues of Rs. 450-500 Mn within 12 months and is already EBITDA and P&L positive. It is
contributing meaningfully to group profitability from February and is expected to scale further with
the onboarding of leading doctors.

International Business: With the Jewar airport expected to commence operations soon, the
company has accelerated its medical value travel initiatives. During the quarter, international
outreach expanded through OPD operations in Mauritius, Nigeria and Turkmenistan. The company
also hosted patient and hospital delegations from Afghanistan, Uzbekistan and Tajikistan,
strengthening Yatharth’s international healthcare partnerships.

Revenue Mix: At the end of Q3, CGHS contributed ~35% of revenues, with the balance equally split
between cash and TPA. Over the next 2—-2.5 years, management aims to reduce CGHS contribution
to below 30%. New hospitals are expected to operate with ~20% CGHS contribution over the
medium term.

Oncology: With the new hospitals in Faridabad and Model Town, Delhi set to start full-scale
oncology services (which were not operational this quarter), oncology contribution is expected to
increase. Oncology currently contributes ~10% of revenues and is projected to rise to ~15% over the
next 1.5 years.

EBITDA Margins: Consolidated EBITDA margins are expected to improve in coming quarters, driven
by reduced losses at the New Delhi and Faridabad hospitals and the benefit of recent CGHS rate
revisions. Management guides for consolidated margins of ~24—-25%.

Receivables and ARPOB: Current receivable days stand at ~115 days. Management expects this to
reduce to ~105-110 days by March 2027 and further to ~80—-82 days over the next 2—3 years. ARPOB
growth of ~10% YoY is considered achievable.

Capex: The company plans cumulative capex of ~Rs. 15,000 Mn over the next five years to expand
bed capacity to ~5,000 beds.
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Quarterly financials, operating metrics and key performance

indicators

Fig 1: Quarterly Financials

Y/E March (Rs mn) 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 QI1FY26 Q2FY26 Q3FY26
Net Sales 1,778 2,118 2,178 2,192 2,318 2,578 2,794 3,205
Raw Materials 375 468 432 421 465 535 564 625
Employee Costs 319 346 415 426 438 482 538 635
Other Expenditure 619 767 785 796 844 916 1,047 1,202
EBITDA 465 537 546 549 570 645 645 742
Other Income 57 37 30 42 53 93 95 78
Depreciation 77 114 159 169 129 149 189 240
EBIT 445 459 417 422 495 589 551 581
Interest 4 29 16 21 10 2 3 10
Exceptional items 0 0 0 0 0 0 0 0
PBT 441 430 401 402 485 587 548 571
Tax 58 126 91 97 98 166 136 140
Tax rate (%) 13 29 23 24 20 28 25 25
:;:;I’obefore MI & Share of 383 304 310 305 387 420 413 431
Minority Interest 0 0 0 0 0 0 0 -23
Share of associate 0 0 0 0 0 0 0 0
Consolidated PAT 383 304 310 305 387 420 412 454
Adjusted PAT 383 304 310 305 387 420 412 454
YoY Growth (%)

Revenue 24 37 27 31 30 22 28 46
EBITDA 21 30 20 18 23 20 18 35
Adj PAT 121 60 12 3 1 38 33 49
QoQ Growth (%)

Revenue 7 19 3 1 6 11 8 15
EBITDA 0 15 2 1 4 13 0 15
Adj PAT 30 -21 2 -1 27 9 -2 10
Margin (%)

RMC/revenue (%) 21.1 22.1 19.8 19.2 20.1 20.8 20.2 19.5
Gross margin (%) 78.9 77.9 80.2 80.8 79.9 79.2 79.8 80.5
Employee cost/revenue (%) 17.9 16.3 19.0 19.4 18.9 18.7 19.2 19.8
Other expenses/revenue (%) 34.8 36.2 36.1 36.3 36.4 35.5 37.5 37.5
EBITDA margin (%) 26.2 25.3 25.1 25.1 24.6 25.0 231 23.2
Adj PAT margin (%) 21.6 14.3 14.2 13.9 16.7 16.3 14.8 14.2

Source: Company, SMIFS Research
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Valuation and Recommendations

Yatharth is well placed to deliver strong, compounding growth, supported by high Q3 momentum and a
richer super-specialty/oncology mix. Continuous capacity expansion will keep reported margins capped
below 25% but should significantly lift absolute EBITDA and PAT. A strong net cash balance sheet,
improving receivable days and the EBITDA-accretive Agra acquisition further de-risk execution and
support planned brownfield projects. Balancing superior growth visibility with an expansion-led margin
ceiling, we value Yatharth at 16x (from 18x) FY28E EV/EBITDA, arriving at TP of Rs 855 implying ~33%
upside and upgrade the stock to Buy.

Fig 2: EV/EBITDA Valuation based on FY28E

Particulars Rs Mn
EBITDA 5,109
Applied EV / EBITDA 16.0
Computed EV 81,736
Less: Debt 263
Add: Cash 1,250
Computed Equity Value (Rs. mn) 82,407
No. of shares 96
Intrinsic Value per share 855

Fig 3: Key Assumptions

Overall FY23 FY24 FY25 FY26E FY27E  FY28E
Bed capacity 1405 1405 1605 2305 3005 3205
Operational beds 1185 1190 1368 1943 2233 2428
Occupancy rate % 45% 54% 61% 50% 57% 64%
ARPOB (Rs/day) 26,538 28,571 30,829 32,062 33,345 34,678
ALOS (days) 43 43 43 4.1 4.0 3.9
Net Revenues 5,203 6,705 8,805 11,981 16,310 20,483
EBITDA margin % 25.7% 26.8% 25.0% 23.9% 24.4% 24.9%

Fig 4: Change in Estimates
New Estimates Old Estimates Change

Particulars

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
Revenues 11,981 16,310 20,483 11,386 15,447 19,652 5.2% 5.6% 4.2%
Gross Profit 9,573 13,032 16,386 9,029 12,280 15,663 6.0% 6.1% 4.6%
Gross Margin 79.9% 79.9% 80.0% 79.3% 79.5% 79.7% 60 bps 40 bps 30 bps
EBITDA 2,866 3,972 5,109 2,648 3,742 5,061 8.2% 6.1% 0.9%
EBITDA Margin (%) 23.9% 24.4% 24.9% 23.3% 24.2% 25.8% 67 bps 13 bps (86) bps
PAT 1,844 2,250 2,684 1,620 2,334 3,090 13.8% -3.6% -13.2%
EPS 19.4 236 28.1 16.8 24.2 321 15.0% -2.9% -12.7%

Source: Company, SMIFS research

Fig 5: 1-Year Forward PE Fig 6: 1-Year Forward EV/EBITDA
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Story in Charts
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Fig 11: Operational beds Fig 12: Occupancy (%)
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Financial Statements

Income Statement

Balance Sheet

YE March (Rs mn) EY24 FY25 FY26E FY27E FY28E YE March (Rs mn) FY24 FY25 FY26E FY27E FY28E
Revenues 6,705 8805 11,981 16310 20,483  >Sourceoffunds
Raw Materials 1,333 1,785 2,408 3278 4,097 Capital 859 964 964 964 964
% of sales 19.9  20.3 20.1 20.1 20.0 Reserves & Surplus 7,885 15,408 17,274 19,546 22,252
Personnel 1,170 1,625 2,368 3,158 3,925 Shareholders’ Funds 8,743 16,371 18,238 20,510 23,216
% of sales 175 185 19.8 19.4 19.2 Total Loan Funds (Lease) 846 116 263 263 263
SG&A Expenses 2,403 3,192 4,339 5,901 7,352 Other liabilities 25 41 332 332 332
% of sales 358 363 362 362 359 Total Liabilities 9,615 16,529 18,833 21,105 23,811
EBITDA 1,799 2,202 2,866 3,972 5,109 Application of funds
Other Income _ 156 162 407 224 101 Gross Block 6060 7,814 11,914 16760 20,642
Depreciation & Amortization 293 572 729 1,096 1,464 Net Block 3822 5,004 6,875 10,625 13,043
EBIT 1,663 1,793 2,544 3,100 3,746 "
- Capital WIP - 2,221 1,101 1,101 1,101
Finance cost 94 75 18 18 18 -
Core PBT 1412 1556 2,119 2,858 3,626 Quasi Investments 80 53 53 53 53
Exceptional items R R R R N Other Investments - 3 20 20 20
PBT 1,568 1,717 2,526 3,082 3,727 Other non-current assets 1,189 1,474 1,777 1,957 2,130
Tax-Total 424 412 682 832 1,044 Inventories 81 210 306 416 523
Effective tax rate (%) 27.0 24.0 27.0 27.0 28.0 Sundry Debtors 2,270 3,015 3,775 5,005 6,173
PAT 1,145 1,306 1,844 2,250 2,684 Current Investments - 742 193 193 193
Non-controlling interest 0 0 -23 -23 -23 Cash & Bank Balances 2,38 4,406 5354 2536 1,550
Adjusted PAT 1145 1,305 10866 2,272 2,706 Other current Assets 365 185 172 223 272
source: Company, SMIFS Research Estimates Total Current Assets 5102 8557 9,800 8373 8711
Sundry Creditors 202 201 528 719 903
YE March RCZNNNANG P SNA VAN L2 Other Current Liabilities 287 492 266 306 344
Growth Ratio (%) Total Current Liabilities 578 783 795 1,025 1,248
Revenue 289 313 36.1 36.1 256 Net Current Assets 4524 7,774 9,006 7,348 7,463
EB',TDA 345 224 301 386 286 Total Assets 9,615 16,529 18,833 21,105 23,811
Adjusted PAT 741 140 430 217 191 Source: Company, SMIFS Research Estimates
Margin Ratios (%)
Gross Profit 80.1 79.7 79.9 79.9 80.0
EBITDA 26.8 25.0 23.9 24.4 249
EBIT #0422 1m0 13
Core PBT 211 17.7 17.7 17.5 FEX2 YE March (Rs mn) FY24  FY25  FY26E  FY27E  FY28E
Adjusted P/.AT 17.1 14.8 15.6 13.9 13.2 Operating profit before WC 1830 2,257 2,888 3,994 5131
Return Ratios (%) changes
ROE 217 104 10.8 1.7 12.4 Net changes in working capital  (1,423) (495)  (1,311)  (1,531) (1,458)
ROCE 17.2 10.5 10.6 11.5 12.2 Tax Paid (437) (266) (682) (832) (1,044)
Turnover Ratios (days) :
Gross Block Turnover (x) 11 11 1.0 1.0 1.0 g::i:iftliz‘: from operating -31 1,49 895 1,632 2,629
Adj OCF/Ad] PAT (%) NA 108.8 47.0 71.0 96.5 Adj. OCF (125) 1,821 877 1613 2,611
Inventory 44 87 93 93 93 Capital expenditure 934  -3,108  -1,481  -4,846 3,882
Debtors 123.6 125.0 115.0 112.0 110.0
: Adj FCF -1,059 -1,687 -604 -3,233 -1,271
Creditors 15.9 12.1 16.1 16.1 16.1 - -
Cash conversion cycle 1121 1216 1082 105.2 1032  Cashflowfrom investing 2,259 -4,202 637  -4622 -3,781
Solvency Ratio (x) activities
Debt-equity 01 00 00 0.0 0o  Debt 2631 733 159 0 0
Net debt-equity 0.2 0.3 0.3 0.1 0.1 Dividend - - - - -
Gross Debt/EBITDA 05 0.1 01 01 01 Interest and Lease -94 -75 -30 -18 -18
Current Ratio 7.6 10.1 10.2 7.0 6.1 Cas.h .fl.ow from financing 3,042 5,274 647 173 166
Interest coverage ratio 17.7 24 138 169 204 activities
Dividend Net change in cash 753 2,569 905 -2,818 -986
DPS - - - - - Source: Company, SMIFS Research Estimates
Dividend Yield (%) - - - - -
Dividend Payout (%) - - - - -
Per share Ratios (Rs)
Basic EPS (reported) 133 13.5 19.1 233 27.9
Adjusted EPS 13.3 13.5 19.4 23.6 28.1
CEPS 219 287 39.6 51.4 63.7
BV 133.4 249.9 278.4 313.0 3543
Valuation (x)*
Adj P/E 292 36.3 33.1 27.2 229
P/BV 3.8 2.9 3.4 3.0 2.7
EV/EBITDA 17.8 196 19.8 15.0 11.9
EV/Sales 48 49 47 3.7 3.0
Adj MCap /Core PBT 220 276 26.7 20.8 16.6
Adj MCap /Adj OCF NA 303 64.4 36.8 23.1

Source: Company, SMIFS Research Estimates
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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 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 positionsin, and buy or sell the Securities, mentioned herein or (i) 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 securitie s 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 othe r 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 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, Directors, Officers, 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 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 orintended for distribution to, or use by, any person or entity who is a citizen or resident of orlocated 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

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.
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.

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

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

12. 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.
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13. Performance related information is not verified by SEBI.
14. The Security/Securities quoted are for illustration only and are not recommendatory.

Disclaimer for U.S. persons only:

SMIFS has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("MPS").

This report was prepared, approved, published and distributed by SMIFS Limited (SMIFS) located outside of the United States (a "non-US Group Company"), which accepts responsibility for its contents. It is distributed
in the U.S. by Marco Polo Securities Inc. ("MPS")., a U.S. registered Broker Dealer, on behalf of SMIFS, only to major U.S. Institutional Investors (as defined in Rule 15a-6 under the U.S. Securities Exchange Act of 1934
(the "Exchange Act")) pursuant to the exemption in Rule 15a-6.

Neither the report nor any analyst who prepared or approved the report is subject to U.S. legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other Regulatory Requirements pertaining
to research reports or research analysts. No non-US Group Company is registered as a broker-dealer under the Exchange Act or is a member of the Financial Industry Regulatory Authority, Inc. or any other U.S. self-
regulatory organization. Outside the United States, this report is distributed by SMIFS or an authorized affiliate of SMIFS.

Research reports are intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S.
Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and return the
same to the sender.

Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of
the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional Investors.

Marco Polo Securities Inc. ("MPS") is the distributor of this document in the United States of America. Any US customer wishing to effect transactions in any securities referred to herein or options thereon should do
so only by contacting a representative of MPS and any transaction effected by a U.S. investor in the securities described in this report must be effected through Marco Polo Securities Inc at its registered address 1230
Avenue of the Americas, 16th Floor, New York, NY 10020.

Important US Regulatory Disclosures on Subject Companies

. SMIFS or its Affiliates have not recently been the beneficial owners of 1% or more of the securities mentioned in this report.

. SMIFS or its Affiliates have not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months.

. SMIFS or its Affiliates have not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect to receive compensation for investment
banking services from the issuer of these securities within the next three months.

. However, one or more person of SMIFS or its affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those securities or options
thereon either on their own account or on behalf of their clients.

. SMIFS or its Affiliates may, to the extent permitted by law, act upon or use the above material or the conclusions stated above or the research or analysis on which they are based before the material is

published to recipients and from time to time provide investment banking, investment management or other services for or solicit to seek to obtain investment banking, or other securities business
from, any entity referred to in this report.
. As on date of the publication of this report, MPS may and/or may not make a market in the subject securities.

DISCLAIMERS FOR INTERNATIONAL JURISDICTION (WEBSITE)

Disclaimer for U.S. Persons:

The content of the SMIFS Website/Research Report does not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or investment services and/or shall not be
considered as an advertisement tool. "U.S. Persons" are generally defined as a natural person, residing in the United States or any entity organized or incorporated under the laws of the United States. US Citizens living
abroad may also be deemed "US Persons" under certain rules. THIS DOCUMENT IS INTENDED SOLELY TO PROVIDE INFORMATION TO THE QUALIFIED INSTITUTIONAL INVESTORS ONLY AND IS NOT MEANT FOR RETAIL
INVESTORS. If you are not the intended recipient you must not copy, distribute, or take any action or place reliance on it. If you have received this communication by error, please notify the sender immediately. This
communication is intended solely for the person to whom it is addressed and may contain confidential or privileged information. The document is intended to be educational only and not for a marketing or prospecting
purpose. The views and opinions expressed as part of this presentation do not necessarily state or reflect those of SMIFS Limited, its holding company(ies), subsidiaries and associates including entities in overseas
jurisdictions.

The content of the website or any information contained therein must not be distributed, published, reproduced, or disclosed (in whole or in part) by recipients to any other person. The content of the website must
not be acted on or relied on by persons who are not qualified institutional investor. Any investment or investment activity to which this website relates, is available only to qualified institutional investor and will be
engaged only with qualified institutional investor. Any person who is not a qualified institutional investor should not act or rely on this website or any of its contents.

Additional Marketing Disclail for all other International Jurisdiction:

The content of SMIFS Website/Research Report is restricted in certain jurisdictions and does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe
for, by anyone in any jurisdiction in which such an offer or solicitation is not authorised or may not lawfully be made (without compliance with any registration or other legal requirements) or in which the person
making such offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make such offer in any jurisdiction. The above information is for general guidance only, it is the responsibility of
receivers to inform themselves as to any income or other tax consequences arising in the jurisdictions in which they are resident or domiciled or have any other presence for tax purposes, as well as any foreign
exchange or other fiscal, or legal or regulatory restrictions which are relevant to their particular circumstances in connection with the acquisition, holding or disposal of any securities if any mentioned in this document.
This document is strictly private and confidential and may not be reproduced or use for any other purpose and not be provided to any person other than the recipient thereof. If you are not the intended recipient you
must not copy, distribute, or take any action or place reliance on it. If you have received this communication by error, please notify the sender immediately. Any such information contained or discussed on the website
is subject to change and SMIFS Limited or any of its Directors, Employees, agents or representatives shall not have any responsibility to maintain the information made available or to supply any correction therewith.
In no event will SMIFS Limited or any of its Directors, Employees, agents or representatives, be liable for any special direct or indirect or consequential damages which may be incurred from the use of the information
made available, even if it has been advised of the possibility of such damages. The company and its employees mentioned in these communications cannot be held liable for any error’s inaccuracies and/or omission
howsoever caused. Any opinion or advice herein is made on a general basis and is subject to change without notice. The information provided in this website may contain optimistic statements regarding future events
or future financial performance of countries, markets, or companies. You must make your own financial assessment of the relevance, accuracy and adequacy of the information provided therein.

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

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 Id: smifs.institutional@smifs.com
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