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Issue Details

Issue Size (Value in Rs. Million, Upper Band) 21,437
Fresh Issue (No. of Shares in Million) 2.42
Offer for Sale (No. of Shares in Million) 23.56
Bid/Issue opens on 16-Jun-21
Bid/Issue closes on 18-Jun-21
Face Value Rs. 10
Price Band 815-825
Minimum Lot 18

Objects of the Issue
Fresh Issue: 32,000 Million

The company proposes to utilize the Net Proceeds towards funding

the following:
» Repayment of borrowings.
» General corporate purposes.

Offer for Sale: 319,437 Million

The company will not receive any proceeds from the Offer for Sale.

Book Running Lead Managers

Kotak Mahindra Capital Company Ltd.

Axis Capital Ltd.

Credit Suisse Securities (India) Pvt. Ltd.

[IFL Securities Ltd.
Registrar to the Offer
Link Intime India Pvt. Ltd.

Capital Structure (X Million) Aggregate Value ‘
Authorized share capital 950
Subscribed paid up capital (Pre-Offer) 776
Paid up capital (Post - Offer) 800

Share Holding Pattern %

Pre Issue ‘ Post Issue
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leadership, and that of Dr. Abhinay Bollineni, who joined KIMS in 2014, the
Promoters & Promoter group 46.8 43.5 . . o
- company has expanded into nine cities across AP and Telangana through a
Public 53.2 56.5 combination of greenfield, brownfield and acquisition-led expansion. Dr.
Total 100 100 Abhinay assumed its CEO position in 2019 and played a leadership role in
expanding the KIMS’ network over the last 5 years, including in the launch
Financials of KIMS Kondapur and the acquisitions of its hospitals in Ongole (AP),
Particulars (Rs. In Million) FY21 ‘ FY20 ‘ FY19 ‘ Vizag (AP), Anantapur (AP) and Kurnool (AP). Today, the current network
consists of hospitals strategically located to serve the healthcare needs of
Revenue from Operations 13,299 11,226 9,180 AP and Telangana across urban Tier 1 cities such as Secunderabad
Other Income 102 61 59 (Telangana) and Hyderabad (Telangana) and more rural Tier 2-3 areas
such as Vizag (AP), Nellore (AP), Rajahmundry (AP), Srikakulam (AP),
Total Income 13,401 11,287 9,239 Ongole (AP), Anantapur (AP) and Kurnool (AP). The company believes its
Expenses 9,591 8,777 8,371 hospitals are also situated well to capture patient in-flow across AP and
] Telangana and from the neighboring states of Karnataka, Odisha, Tamil
Finance Cost 325 399 457 Nadu and parts of central India. (Continued in Page 2)
Depreciation 695 706 565
Valuation
Total Expenses 10,611 9,882 9,393
Exceptional Item - - - At the upper end of the IPO price band, Krishna Institute of Medical
Profit before Tax 2.790 1405 (154) Sciences L.tdl. is offered at 32.2x its FY21 earnings, with a market cap of
X66,014 million.
Tax 735 255 334
Profit after Tax 2,055 1,150 (488) Given the company’s qulnant position in the region of Andhra Pradesh
and Telangana, diversified revenue across specialties, growth prospects,
Non-controlling Interest 43 (41) (10) strong balance sheet along with high RoONW of 23.30% in FY21; we give
Profit of Owners of Company 2,012 1,191 (478) this IPO a "Subscribe” rating.
EPS (Rs.) 26.42 15.87 (6.91)

Company Description

Krishna Institute of Medical Sciences Ltd is one of the largest corporate
healthcare groups, in AP and Telangana in terms of number of patients
treated and treatments offered. The company provides multi-disciplinary
integrated healthcare services in Tier 1, 2 and 3 cities, operating nine
multi-specialty hospitals under the “KIMS Hospitals” brand, with an
aggregate bed capacity of 3,064 beds including over 2,500 operational
beds, as of March 31, 2021. It offers healthcare services across over 25
specialties and super specialties, including cardiac sciences, oncology,
neurosciences, gastric sciences, orthopaedics, organ transplantation, renal
sciences and mother and child care.

The company has grown from a single hospital to a chain of multi-specialty
hospitals through organic growth and strategic acquisitions under the
leadership of Dr. Bhaskara Rao Bollineni, its founder and Managing
Director, and Dr. Abhinay Bollineni, its Executive Director and CEO. The
company’s first hospital in its network was established in Nellore (AP) in
2000 and has a capacity of approximately 200 beds. Its flagship hospital at
Secunderabad (Telangana) is one of the largest private hospitals in India at
a single location (excluding medical colleges), with a capacity of 1,000 beds
as of March 31, 2021. It has significantly expanded its hospital network in
recent years through acquisitions of hospitals in Ongole (AP) in Fiscal Year
2017, Vizag (AP) and Anantapur (AP) in Fiscal Year 2019 and Kurnool (AP)
in Fiscal Year 2020. Approximately one-third of 3,064 beds were launched
in the last four years. The company has added over 940 beds, in aggregate,
in its hospitals in Visakhapatnam (Vizag) (AP), Anantapur (AP),
Rajamundry (AP) and Kurnool (AP) in Fiscal Years 2019 and 2021, and
improved the overall bed occupancy rate in these hospitals from 71.83%
to 78.60% in the same period. It strives to provide quality service to more
patients, and the company believes it has scope for additional patients and
improved occupancy rates. It strategic focus on the southern India
healthcare market where it has a strong understanding of regional
nuances, customer culture and the mindset of medical professionals and
where there is significant and growing need for quality and affordable
healthcare services. Each of its hospitals also has integrated diagnostic
services and pharmacies that cater to its patients.

Dr. Bhaskara Rao Bollineni is a renowned cardiothoracic surgeon in India.
He has over 27 years of experience in cardiothoracic surgery and has
worked in several other leading medical institutions in the country. He
started KIMS Nellore in the year 2000 with the vision to create a hospital
system for his home state of AP that is capable of attracting top medical
talent and providing high-quality care at affordable prices. Under his
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The company also believes that affordability and quality of healthcare services provided by it and its track record of building long-term
relationships with medical professionals including its doctors, has enabled its growth and helped it build its ‘KIMS Hospitals’ brand.

The company operates and manages all of its hospitals, which provides it with greater control over its facilities and helps it to better deliver
high quality and affordable healthcare services. In Fiscal Year 2021, its nine hospitals recorded ARPOB of X 20,609, a bed occupancy rate of
78.60%, and an ALOS of 5.53 days, on an aggregate basis. In Fiscal Year 2021, ARPOB for its hospitals situated in Tier 1 cities was X 39,571
and ARPOB for its hospitals situated in Tier 2-3 cities was X 11,187.

The company believes that quality care can be achieved by recruiting excellent medical professionals and clinical teams and retaining them
over a long term. It has taken significant efforts to create a culture that nurtures its medical talent and encouraged its doctors to become
stakeholders in the KIMS hospitals where they work. It believes this culture of empowerment and ownership has led to good talent
retention and allowed patients to create long-term relationships with its doctors. Since inception in 2000, it has retained over 80% of its
doctors.

The company has approached its network expansion with financial prudence and has been disciplined with taking on financial leverage for
capital investments. All of its significant capital investments are carefully deliberated and approved by its experienced Board. Its ability to
keep the capex / bed at these levels has been important to its model of providing quality and affordable healthcare services. In Fiscal Year
2020, its capital expenditure per bed was X 6.35 million for hospitals in Tier 1 cities and X 2.21 million for hospitals in Tier 2-3 cities,
compared to the industry average of X 5-8 million in Tier 1 cities and X 1-5 million in Tier 2-3 cities. It expects to remain disciplined with
expansion. In Fiscal Year 2021, its capital expenditure per bed was X 6.91 million for hospitals in Tier 1 cities and X 2.21 million for
hospitals in Tier 2-3 cities.

The company’s revenue is diversified across specialties and its doctors. In Fiscal Year 2021, its total income mix was 17.82% from cardiac
sciences, 12.55% from neuro sciences, 9.30% from renal sciences, 4.64% from orthopaedics, 5.25% from gastric sciences, 5.71% from
oncology, 6.11% from mother & child care, 1.86% from organ transplant, 35.28% from other specialties and 1.48% from other income. In
the same year, its top 10 doctors contributed 21.80% of its total income and the top 25 doctors contributed 36.10% of its total income.

Certain of the company’s hospitals, including its flagship hospital at Secunderabad (Telangana), have been accredited by the NABH, achieve
NABH standards for emergency care and are “green operating theatre” by Bureau VERITAS. As on January 30, 2021, KIMS Secunderabad is
the only hospital in AP and Telangana to have an emergency department complying with NABH standards. Its hospitals are equipped with
high-quality medical equipment and employ practices and policies which help it provide quality healthcare services to its patients. KIMS
Secunderabad was the second hospital in Hyderabad (Telangana) to install the 4-Arm HD da Vinci robotic surgical system, which facilitates
complex surgeries that are virtually scarless. KIMS Vizag was one of the first hospitals in AP to have (i) an Endoscopic Ultrasound System
with Radial & Linear Scopes; (ii) a 2T scope to perform high end endoscopy procedures such as ESG & therapeutic procedures; and (iii) a
Power Spiral Endoscopy for performing end to end enteroscope through motorized scope. It continues to invest in improving its
technological capabilities, training its doctors and other healthcare professionals, increasing day-to-day operational efficiencies, and finding
new ways to engage and retain patients.

The company also conducts medical education programs through its affiliations with state medical boards and universities, for various
broad and super specialties at its hospitals in Telangana at Secunderabad and Kondapur, including for DNB and post-doctoral fellowship
programs. As of March 31, 2021, there were 230 students enrolled in its DNB and post-doctoral fellowship programs. It also offers post-
graduate, undergraduate and diploma programs that are affiliated with Kaloji Narayana Rao University of Health Sciences and the
Telangana Para Medical Board.

The company experienced a negative CAGR of (3.96)% for its outpatient volume from 2019 to 2021 mainly due to COVID-19 related
lockdown, quarantines and other travel related restrictions, which resulted in fewer people traveling to its hospitals to seek outpatient
treatment. Its negative outpatient volume CAGR was offset by 2.31% growth of inpatient volume, which resulted in growth of total income,
as a large proportion of its inpatients during the COVID-19 pandemic were critical and complex cases with longer stays as well as multiple
procedures and treatments being administered throughout the patient’s hospitalization.

2019-2021
R As of and for the year ended March 31, CAGR
2021 2020 2019
Bed Capacity 3,064 3,004 2,804 5%
Bed occupancy rate (%) 79% 80% 72% -
Inpatient Volume 1,16,592 1,40,676 1,11,382 2%
Outpatient Volume 28% 22% 19% -
Total Income (X in millions) 13,401 11,287 9,239 20%
Profit/(loss) before tax expense (X in millions 2,790 1,405 (154) -
Adjusted Profit Before Tax Expense (X in millions) 2,790 1,405 837 83%
Profit/(loss) for the year (X in millions) 2,055 1,151 (488) -
Adjusted EBITDA (X in millions) 3,810 2,511 1,740 48%
Adjusted EBITDA Margin 28% 22% 19% -
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Strengths:

> Regional leadership driven clinical excellence and affordable healthcare: The Company is one of the largest corporate healthcare
groups in AP and Telangana in terms of number of patients treated and treatments offered. It had total income of X 11,287.28 million and
Adjusted EBITDA of X 2,510.79 million for Fiscal Year 2020, which were the highest in AP and Telangana. For Fiscal Year 2021, Its total
income was X 13,401.02 million and its Adjusted EBITDA was X 3,810.48 million. It has 3,064 beds across nine multi-specialty hospitals in
AP and Telangana as of December 31, 2020, which is 2.2 times more beds than the second largest provider in AP and Telangana.

» Ability to attract, train and retain high quality doctors, consultants and medical support staff: The Company maintains its standard of
high quality healthcare by consistently employing a diverse pool of talented doctors, nurses and paramedical professionals. Its multi-
disciplinary approach, combined with its affordable cost for treatment, a high-volume tertiary care model, and its focus on teaching and
research, has helped it attract and retain high quality doctors and other healthcare professionals. Many of its specialists, physicians and
surgeons have been trained in premier medical institutions across the world and have received accolades and awards. For example, Dr.
Raghuram was conferred Officer of the British Empire by Her Excellency Queen Elizabeth Il in December 2020. Further, recently, the Indian
Academy of Neurology has instituted the “Dr. Surath Mohan Das Award” from 2021 for the “Best paper in Autoimmune Disorders” to be
awarded at the annual conference of Indian Academy of Neurology.

» Track record of strong operational and financial performance: The Company has grown from a single, approximately 200-bed hospital
at Nellore (AP) in 2000 to a leading multi-disciplinary integrated private healthcare service provider with nine multi-specialty hospitals
and over 3,000 beds today. It believes that it has consistently delivered strong operational and financial performance through strong
patient volumes, cost efficiency and diversified revenue streams across medical specialties. It has achieved healthy profitability in both Tier
1 and Tier 2-3 markets by identifying markets with significant underserved healthcare demand and delivering quality healthcare services
at affordable prices, which in turn drives patient volumes. Its hospitals in Tier 1 markets provide higher margin services such as organ
transplants, oncology and neuro-critical care, resulting in higher ARPOB and EBITDA.

» Well positioned to consolidate in India’s large, unorganized yet rapidly growing and underserved affordable healthcare market: The
healthcare industry in India is poised for growth. The Indian healthcare delivery industry is expected to grow at a 17-18% CAGR (2020 -
2024E) and reach X 7.07 trillion by 2024. In Fiscal Year 2020, 68% of hospital treatments, in terms of the treatment value, were carried out
in private hospitals, and the number is expected to reach 72% in Fiscal Year 2024.

» Experienced senior management team with strong institutional shareholder support: The Company benefits from an experienced
senior management team which has made significant contributions to its growth and has a long and proven track record in the healthcare
services industry. It believe that a professionally managed team with a commitment to patient care and ethical standards enables it to
operate its facilities efficiently while at the same time providing quality affordable healthcare to its patients.

Strategies:

» Strengthen its existing hospitals and specialties: The Company intends to strengthen its existing hospitals by further balancing its
specialty mix and deepening its expertise in select specialties. It has identified cardiac sciences, neurosciences, gastric sciences,
orthopaedics, renal sciences, interventional pulmonology, palliative care, immunology and palliative care as specialties that we intend to
further strengthen and grow. In the area of organ transplantation, we recently expanded its clinical team in Secunderabad (Telangana) to
provide heart and lung transplants in addition to other organ transplant services (liver and kidney, among others). We intend to offer organ
transplantation services in more of its hospitals in the future. We also aim to strengthen its oncology services by adding radiation and
surgical services and introducing oncology services at more of its hospitals. We plan to continue to focus on, and expand its ability to
provide, complex and advanced quaternary healthcare in various specialties, and to launch mother & child care services in more of its
hospitals.

» Strategically grow its presence in adjacent markets: The company plans to expand its hospital network into markets that are adjacent to
its core markets of AP and Telangana, initially focusing on the following areas: Bangalore, Bhubaneswar, Chennai, Indore, Aurangabad,
Nagpur & Raipur.

» Implementation of initiatives to improve existing operational efficiencies: The Company aims to improve its occupancy rates and the
utilization of key equipment and operating theatres by expanding delivery of tertiary care services, growing its preventive healthcare and
health screening programs and increasing community outreach programs. IT monitors its costs of pharmacy and consumables, human
resources costs and other administrative costs very closely. It has a dedicated business intelligence team that works closely with key
departments to monitor and optimize its operational costs. The same team also monitors turnaround time of key metrics such as patient
admissions, waiting and discharges, as well as other lab and pharmacy metrics.

» Invest in digital health care and technology: The Company is focused on developing a healthcare ecosystem that utilizes digital
healthcare technologies to offer patients a fully integrated approach to manage their journey towards health and wellness. It believes that
incorporating new technologies into its operations and expanding its digital capabilities will improve patient care, expand the scope of
treatments that it offers and lead to greater affordability, efficiency and cost savings.

Industry Snapshot:

Structure of the healthcare delivery industry in India

The healthcare delivery market, consisting of hospitals and diagnostic centres, to account for a major share of the healthcare pie (71%),
followed by domestic pharmaceuticals (20%) and medical devices market (9%) as of fiscal 2020.
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The Indian healthcare delivery market is estimated at X 4.3 trillion in fiscal 2021

The Indian healthcare delivery market at X 4.3 trillion in value terms and 1.7 billion treatments in volume terms (inclusive of both in-
patient and out-patient) in fiscal 2021, with the growth being contributed by the increased government expenditure onto the sector to
combat Covid-19 as private hospitals are expected to witness a decline in revenues. In value terms, the IPD is expected to account for nearly
69%, while OPD is likely to account for the remaining. Though in terms of volumes, OPD is estimated to outweigh IPD volumes, with the
latter contributing the bulk of the revenues to healthcare facilities. The share of IPD (in value terms) is expected to grow from 69% in the
current fiscal year to nearly 74% in fiscal 2024.

Key growth drivers of healthcare delivery industry

» Government policies to improve healthcare coverage.

» Strengthening of physical health infrastructure: Sub-centres.

» Strengthening of physical health infrastructure: Government hospitals.

» Expansion of health insurance coverage: Ayushman Bharat.

» With life expectancy improving and changing demographic profile, healthcare services are a must.

» Population in 60+ age group to grow faster.

» Rising income levels to make quality healthcare services more affordable.

» Growing health insurance penetration to propel demand.
Competitive Landscape
The company faces regional competition from players which operate in the same region and localities. It faces competition mainly from
other providers who offer secondary and tertiary healthcare services across specialties. Its principal competitors in India include
international and national players with multiple facilities, such as Apollo Hospitals, Fortis Healthcare, Narayana Health and Care Hospitals,
as well as regional or standalone hospitals. In addition, some of the hospitals that compete with it are owned by Government agencies or
non-profit entities supported by endowments and charitable contributions.

Key Risk:

» The company is highly dependent on its healthcare professionals, including doctors that it engages on a consultancy basis, and its business
and financial results could be impacted if it is not able to attract and retain such healthcare professionals.

» The company’s revenues are highly dependent on its hospitals in Hyderabad (Telangana). It is also significantly dependent on certain
specialties for a majority of its revenues. Any impact on the revenues from these hospitals or earnings from its top specialties could
materially affect its business, financial condition, results of operations and cash flows.

» Certain lands on which the company’s hospital buildings and ancillary facilities are operating are not owned by it and not leased on a
perpetual basis. Any adverse impact on the title or ownership rights of the owner or breach of the terms or nonrenewal of the license

agreement may lead to disruptions and affect its business operations.

» The company operates in a highly regulated industry, and compliance with applicable safety, health, environmental and other
governmental regulations and any violations of existing regulations may adversely affect its business, results of operations and cash flows.

Comparison with Listed Industry Peers

Face Value

P/E

RoNW (%)

NAV (Rs. Per

Name of Company

(Rs. / Share)

Share)

Krishna Institute of Medical Sciences Ltd. 10 * 26.42 23.30% 115.36
Peer Group

Apollo Hospitals Enterprise Ltd. 5 101.39 32.70 12.91% 240.10
Fortis Healthcare Ltd. 10 NA (1.45) 1.37% 88.98
Narayana Hrudayala Ltd. 10 NA (0.70) 10.48% 54.85
Max Healthcare Institute Ltd. 10 NA (1.59) 9.66% 57.34

Source: Financial Information of Krishna Institute of Medical Sciences Ltd, Fortis Healthcare Limited, Narayana Hrudayalaya Limited and Max Healthcare Institute
Limited has been sourced from the financial statements for the year ended March 31, 2021 and financial information of Apollo Hospitals Enterprise Limited has been
sourced from the annual report for the year ended March 31, 2020. P/E Ratio has been computed based on the closing market price of equity shares on NSE on June 7,
2021, divided by the Diluted EPS.

Valuation:

At the upper end of the IPO price band, Krishna Institute of Medical Sciences Ltd. is offered at 32.2x its FY21 earnings, with a market cap of
366,014 million.

Given the company’s dominant position in the region of Andhra Pradesh and Telangana, diversified revenue across specialties, growth
prospects, strong balance sheet along with high RoNW of 23.30% as in FY21; we give this IPO a "Subscribe" rating.
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DISCLAIMER:
Analyst Certification

QO The views expressed in this Research Report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no
part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations or views
expressed by the research analyst(s) in this report. The research analysts are bound by stringent internal regulations and also legal and statutory
requirements of the Securities and Exchange Board of India (hereinafter “SEBI”) and the analysts’ compensation are completely delinked from all
the other companies and/or entities of Anand Rathi, and have no bearing whatsoever on any recommendation that they have given in the Research
Report.

Ratings Methodology

O Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps (>3300 Billion ) and Mid/Small
Caps (<%300 Billion ) or SEBI definition vide its circularSEBI/HO/IMD/DF3/CIR/P/2017/114 dated 6th October 2017, whichever is
higher and as described in the Ratings Table below:

Ratings Guide (12 months [Buy __[Hold ___Jsell |

Large Caps (>X300Bn.) 15% 5%-10% Below 5%
Mid/Small Caps (<3300 Bn.) 20% 10%-15% Below 10%

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) (Research Entity, SEBI Regn No. INHO00000834, Date of Regn. 29/06/2015) is a
subsidiary of the Anand Rathi Financial Services Ltd. ARSSBL is a corporate trading and clearing member of Bombay Stock Exchange Ltd, National Stock
Exchange of India Ltd. (NSEIL), Multi Stock Exchange of India Ltd (MCX-SX) and also depository participant with National Securities Depository Ltd (NSDL) and
Central Depository Services Ltd. ARSSBL is engaged into the business of Stock Broking, Depository Participant, Mutual Fund distributor.

The research analysts, strategists, or research associates principally responsible for the preparation of Anand Rathi Research have received compensation
based upon various factors, including quality of research, investor client feedback, stock picking, competitive factors, firm revenues.

General Disclaimer: - This Research Report (hereinafter called “Report”) is meant solely for use by the recipient and is not for circulation. This Report does not
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The
recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of
purchase or sale of any security, derivatives or any other security through ARSSBL nor any solicitation or offering of any investment /trading opportunity on
behalf of the issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional
investment guide for the readers.No action is solicited based upon the information provided herein. Recipients of this Report should rely on information/data
arising out of their own investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision
before executing any trades or making any investments. This Report has been prepared on the basis of publicly available information, internally developed data
and other sources believed by ARSSBL to be reliable. ARSSBL or its directors, employees, affiliates or representatives do not assume any responsibility for, or
warrant the accuracy, completeness, adequacy and reliability of such information / opinions / views. While due care has been taken to ensure that the
disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of ARSSBL shall be liable for any direct,
indirect, special, incidental, consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions
/ views contained in this Report. The price and value of the investments referred to in this Report and the income from them may go down as well as up, and
investors may realize losses on any investments. Past performance is not a guide for future performance. ARSSBL does not provide tax advice to its clients, and
all investors are strongly advised to consult with their tax advisers regarding taxation aspects of any potential investment.

Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views
expressed in this Report. Research Report may differ between ARSSBL’s RAs and/ or ARSSBL’s associate companies on account of differences in research
methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold
ARSSBL, its employees and associates responsible for any losses, damages of any type whatsoever.

ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies)
mentioned herein or (b) be engaged in any other transaction involving such investments/ securities of company (ies) discussed herein or act as advisor or
lender / borrower to such company (ies) these and other activities of ARSSBL and its associates or employees may not be construed as potential conflict of
interest with respect to any recommendation and related information and opinions. Without limiting any of the foregoing, in no event shall ARSSBL and its
associates or employees or any third party involved in, or related to computing or compiling the information have any liability for any damages of any kind.
Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i. e.
www.rathi.com

Disclaimers in respect of jurisdiction: This report is not directed to, 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 or regulation or
which would subject ARSSBL to any registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by ARSSBL in any
jurisdiction (other than India), where any action for such purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed
in any such country or jurisdiction unless such action is in compliance with all applicable laws and regulations of such country or jurisdiction. ARSSBL requires
such recipient to inform himself about and to observe any restrictions at his own expense, without any liability to ARSSBL. Any dispute arising out of this Report
shall be subject to the exclusive jurisdiction of the Courts in India.

Copyright: - This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically
indicated otherwise, is under copyright to ARSSBL. None of the material, its content, or any copy of such material or content, may be altered in any way,
transmitted, copied or reproduced (in whole or in part) or redistributed in any form to any other party, without the prior express written permission of
ARSSBL. All trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of ARSSBL or
its affiliates, unless specifically mentioned otherwise.
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Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates

Answers to the Best of the
knowledge and belief of the

;I; Statement ARSSBL/ its Associates/
) Research Analyst who is
preparing this report
1 ARSSBL/its Associates/ Research Analyst/ his Relative have any financial interest in the subject NO

company? Nature of Interest (if applicable), is given against the company’s name?.

ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent
2 or more securities of the subject company, at the end of the month immediately preceding the date of NO
publication of the research report or date of the public appearance?.

ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the

3 time of publication of the research report or at the time of public appearance?. NO

4 ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the subject NO
company in the past twelve months.
ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of

5 - . . NO
securities for the subject company in the past twelve months.

6 ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment NO

banking or merchant banking or brokerage services from the subject company in the past twelve months.

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or
7 services other than investment banking or merchant banking or brokerage services from the subject NO
company in the past twelve months.
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits

8 from the subject company or third party in connection with the research report. NO

9 ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of NO
the subject company.

10 ARSSBL/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for NO

the subject company.

e

For Private Circulation Only Anand Rathi Research




