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Streamlining supply chain finance

We recently met the management of Veefin Solutions (VEEFIN), which is a comprehensive supply
chain finance (SCF) technology solution provider delivering end-to-end solutions and compiling a CMP: INR310

wide range of requirements into one unified platform. Its solutions integrate key components like Rating: Not rated
customer onboarding, underwriting, transaction management, and collections seamlessly within a Date: May 08, 2025
bank’s core banking system. Its primary customers are banks and NBFCs, including Yes Bank,
Indusind Bank, Indian Bank, Aditya Birla Capital, Jio Financial Services, HSBC (refer Exhibit 9).

Its digitised solutions significantly enhance connectivity for all parties involved, reducing a typical

. . . . T BI berg: VEEFIN:IN
SCF transaction to just a few minutes from around seven days. In FY25, it saw a healthy pipeline et

growth with 253 active pursuits compared to 134 active pursuits in FY24. On a consolidated basis, 52-week range (INR): 754/257
reported revenue/EBITDA/PAT grew 215%/125%/120% YoY to INR79cr/INR24cr/INR16cr in FY25.

The stock is not rated. Shares in issue (cr): 2.4
Streamlining financing for vendors, corporates, and banks M-cap (INR cr): 743

e In atraditional SCF transaction, a corporate places an order with its vendor who, in turn, raises an
invoice and delivers the goods or services. To access early payment, the vendor submits the
invoice to a bank which underwrites the SCF transaction and advances a part of the invoice
amount. On the agreed payment date, the corporate settles the invoice, enabling the vendor to
receive the balance and repay the bank with interest and charges.

e In VEEFIN’s SCF solution, banks establish specific SCF programmes, assigning financing limits to
each corporate and its vendors. Each invoice is passed through the platform. Banks provide real-
time invoice discounting to vendors at the click of a button on the corporates’ credibility. On the
agreed payment date, the bank collects the amount directly from corporate and disburses the
balance to vendors.

e Incentives for the parties involved to use VEEFIN are:

i) Vendors can avail SCF at 8-10% interest driven by the corporates’ credibility.

ii) Corporates have better negotiating power when discussing purchasing terms with vendors as
it is their credibility that enables invoice discounting at lower rates for vendors. This also
facilitates quicker payables turnover.

iii) Banks face lower NPA risk due to the backing of established corporates. They can now
discount smaller value invoices (which were previously less attractive due to higher associated
costs in terms of proportion) giving a boost to their SCF book.

Promoter holding (%) 39.8

Revenue model and clients

e VEEFIN has pegged its revenue to their clients’ SCF book growth by operating on a SaaS fee
model, charging between 0.03% and 0.08% of disbursals, with the current average fee being
0.07%. The credit cycle for a SaaS model is 30 to 45 days. Some large banks prefer a licence fee
model due to internal conflicts between their business and tech teams over which department's
profit and loss statement would bear the cost and the company may have to adapt it.

e Thelargest SCF lenders are SBI, ICICI Bank, HDFC Bank, Kotak Mahindra Bank, Indusind Bank, Yes
Bank, Axis Bank, and Mintifi Finserve It takes between six months to four years to onboard a
client. It has onboarded Yes Bank, Indusind Bank, SBI (via PSU contracts), among others.

Future company structure

After acquiring a few companies in FY25, it plans to gradually merge Estorifi Solutions and GlobeTF
into VEEFIN. Infini Systems will be kept separate as a service arm. There are no acquisitions under
GlobeTF and Veefin Capital, but there are a few acquired entities under Estorifi Solutions and Infini
Systems. Veefin Capital will be kept separate from the main group to ensure NBFC regulations do not
extend across the organisation.

Valuation

VEEFIN is making strong progress in deploying and integrating its solutions across its growing client
base. As these implementations go live, it expects to see a substantial increase in revenue and
profitability. At the CMP, the stock trades at a P/E ratio of 52x on a TTM basis.

Key financials

Year to March FY21 FY22 FY23 FY24 FY25

Revenue (INR cr) 1 7 14 25 79

Revenue growth (%) 0 761 115 77 215

EBITDA (INR cr) 0 1 5 11 24

Adjusted PAT (INR cr) 0 1 4 8 16 Sushil Sharma

P/E ratio (x) nm nm 133 78 52 sushilk.sharma@nuvama.com
Price/BV ratio (x) nm 60 13 5 2

EV/EBITDA ratio (x) nm nm 109 56 34 samay Shah

RoACE (%) 1.6 9.0 16.7 11.1 6.4 samay.shah@nuvama.com
ROAE (%) 13.8 17.5 16.0 9.7 5.7

Nuvama Group has two independent equity research groups: Institutional Equities and Professional Clients Group. This report has been prepared by the Professional Clients Group.
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Focus charts

Exhibit 1: Revenue CAGR of 219% over FY21-25 Exhibit 2: EBITDA and EBITDA margins (%)
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Exhibit 3: Snapshot of return ratios over FY21-25 Exhibit 4: Improving profitability
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Exhibit 5: Margin trend Exhibit 6: Snapshot of working capital days
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Source: Company, Nuvama Wealth Research

Nuvama Group has two independent equity research groups: Institutional Equities and Professional Clients Group. This report has been prepared by the Professional Clients Group2
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Recent acquisitions
In FY24 and FY25, it acquired four subsidiaries to provide complementing products and solutions. All subsidiaries are led by
industry veterans who have some stake in the company they run.

i) Estorifi Solutions: VEEFIN secured a seven-year exclusive lock-in mandate from PSB Alliance Pvt, an entity created by 12
public sector banks (PSBs) to standardise products and services across all PSBs. The platform built to achieve this goal is
called PSB Xchange and extends beyond PSBs as well. It has already onboarded banks like UCO Bank, Central Bank of India,
Indian Overseas Bank, and Bank of Baroda as part of this contract.

ii) Infini Systems: Involves a fraud and risk detection API gateway to validate and verify the accuracy of loan documents
submitted by borrowers for SME lending. The government provides ~200 data points that can be verified across various
agencies such as GST. It consolidates these APIs into a single platform, offering clients cost-effective access to all such APIs
on per-use charges. VEEFIN has onboarded clients like Muthoot Finance, Jio Financial Services, Aditya Birla Capital, Central
Bank of India, and L&T Finance.

ili) GlobeTF is a trade finance and cash management solution provider. While SCF covers domestic transactions, international
trade finance involves instruments like letter of credit (LC) and bank guarantees (BG). Currently, no platform integrates
both SCF and trade finance, making GlobeTF a unique offering.

iv) Veefin Capital: VEEFIN has obtained an NBFC factoring licence to facilitate the securitization of trade receivables. While
such services are available only to AAA-rated companies, there is a significant demand from BBB-rated firms looking to

scale.
Exhibit 7 — Snapshot of VEEFIN and its subsidiaries
VEEFIN SOLUTIONS LTD. (Holding Company) - Listed on BSE SME platform w.ef. 05 July2023 .
FOUNDATION Secured first We went live with Secured first Closed the second Listed on the Raised #49.73 crores at 3 valuation of 567 crores. Frometer Group 12785592 5%
Vesfin platform client. followed by our first dliem. funding round of funding of BSESME platform o preer— =
conceprualized a2 total of 4 dliems Client base 23.75 crores ata F20crores, rzising a avaluztion of 4 new Acquisitions bringing the tota| to 9 group =
and developed by year-end with 3 ‘expands from 4 to waluation of the company’s F173 crores. entities. nvestors - Friends & Family 2813862 12%
with an nfca gowth e S e 22 ¥22.5 erores el Established 4 new Raised #136 crore in funding st a pre-monsy Knoun Investors 3398400 15%
members 1063 subsidiaries 1o valuztion of #1100 crore across its four subsidiaries. Public Sharsholders 218800 0%
g expand business Vo Grous Vel 22600 =T i
erations, /eefin Group Valuation - crores, N JR— —
o Employes strength — 1000+ & No. of clients — 500+ Totsl 22,573,060 oo
¥ + v +
GlobeTF Solutions Pvt. Ltd. Estorifi Solutions Pvt. Ltd Veefin Capital Pvi. Ltd. Infini Systems Pvt. Ltd.
Subsidiary of Vesfinw.e f. 08 Dec 2023 Subsidiary of Veefin w.e f. 19 Jun 2024 Subsidiary of Veefin w.ef. 08 Aug 2024 Subsidiary of Vesfin w.e.f. 12 Aug 2024
i Business: PS8 Xchange Platform ) Business:
Business: - Business: Data Analytics and Fraud and Risk detection(AP| Gateway)
Trade Finance, Cash Management SHAREHOLDING PATTERN ———————— Receivables Securitisation
Veefin Solutions & Promoters Holding 19498 77% SHAREHOLDING PATTERN ————
SHAREHOLDING PATTERN ———— KMP 306 1% SHAREHOLDING PATTERN —— Veefin Solnions & Promoters Holding 94419 61%
Veefin Solutions & Prometers Holding 9950  76% Regime Tax Shareholders 1,190 5% Vesfin Solutions & Promoters Holding 76639 69% KMP 1192 1%
KMP 2534 20% Investors 3008 12% KMP 20921 19% Nityo Shareholders 36,502 24%
Investors. 538 a% Epikindifi Shareholders 1333 5% Investors. 13931 12% Investors 21772 14%
Total 13,022 2% Total 25335 100% Total 111,49 100% Total 53,835 100%
[
] ¥ ¥ !

Regime Tax Solutions Pvt. Lid.

TRANSACTION DETAILS:
Date of Acquisition: 30th Sep 2024

% Acquired: 26% Non-DVR holding with a right to acquire
100% in Mar 2027

Management Control: Mjority
Value of Company: 125 crores
Acquisition Cost 7325 crores
Mode of Transaction: Share swap

*The acquisition of Epikilndifi Software Solutions was completed on February 14, 2025,

p has two independent equity resea

Epikindifi Software Solutions Pvt. Lid.

TRANSACTION DETAILS:
Date of Acquisition: Transaction under process.

% Aoquired: 26% Non-DVR holding with & right to acquire
100% in Mar 2027.

Management Control: Majority
Value of Company: #125 crores
Acquisition Cost: 32.5 crores
Mode of Transaction: Share swap

ps: Institutional Equities and Professional Clients Group. This repo

The Walnut Al Pte. Lid.

TRANSACTION DETAILS:
Date of Acquisition: 01 Dec 2024

% Acquired: 50% with 2 right to acquire balance S0%
in Dec 2027.

Management Control: Majority
Value of Company: #34 crores
Acquisition Cost: 17 crores

Mode of Transaction: Cash considerstion

Nityo Tech Pvi. Ltd.

TRANSACTION DETAILS:

Date of Acquisition: 27 Sep 2024

% Acquired: 100%

Management Control: Majority

Value of Company: 3150 crores

Acquisition Cost: #150 crores

Mode of Transaction: Part cash consideration and
part share swap.

Source: Company, Nuvama Wealth Research

as been prepared by the Professional Clients Group3
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Recognised as an industry leader by International Banking Systems Intelligence (IBSi)

IBSi has ranked VEEFIN as the industry leader among supply chain finance vendors, in terms of market presence and strength
of its offerings, for the second time. Established in 1991 and headquartered in the UK, IBSi is the world’s only pure-play financial
technology research, advisory, and media firm with global coverage.

Exhibit 8: Quadrant chart showing VEEFIN’s rank vis-a-vis its peers
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Note: List Not Exhaustive; Includes Participating Vendors Only S(rength of Offerings
Source: IBSi Research, Q1 2025
* Finastra has a partnership/integration with CredAble for their SCF solution

About the promoters

Mr. Raja Debnath is the promoter, Chairman, and Managing Director. He holds an MBA from the University of Oxford, a
Master's in Management Studies from JBIMS, and a Bachelor's in Mechanical Engineering from the University of Pune. With
~20 years of experience in digital technology services, banking, and consulting, he has held senior roles at GE Money, Kotak
Mahindra Bank, EY, and IFC. Under his leadership, the company has built strong financial products and a digital solutions team.
He oversees strategy, product development, and partnerships, leveraging his banking expertise to drive growth and market
expansion.

Mr. Gautam Vijay Udani is the promoter and Whole-time Director. He holds a Master’s in Management Information Systems
from the New Jersey Institute of Technology and a Bachelor's in Computer Engineering from the University of Mumbai. A serial
entrepreneur, he founded Infini Systems in 2010 and launched successful startups in the e-commerce, e-learning, and fintech
space, including India’s first midnight food delivery platform, ‘Mad Orders’. His expertise in technology-driven business
solutions enhances the company’s innovation and operations. He oversees engineering, product delivery, quality assurance,
finance, fundraising, and HR, ensuring timely, high-quality product development. and market adaptability.

Nuvama Group has two independent equity research groups: Institutional Equities and Professional Clients Group. This report has been prepared by the Professional Clients Group4
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Exhibit 9: Diverse client base
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Source: Annual Report FY24

SELECT First multi-country implementation across 5 countries (Kenyaq,
Malawi, Lesotho, Eswatini & Uganda) — SAAS

Jdlwpicly | First Financial Institution signing in UAE — SAAS

Invest bank

P4 Hssc | First Global MNC Bank — SAAS

——

First bank through PSB to sign up for entire stack — SAAS \

First place where new non-SCF LMS deployed — SAAS

Largest bank in Rwanda. First Ezee <> Veefin joint
implementation — SAAS

Source: Investor Presentation, March 2025

Nuvama Group has two independent equity research groups: Institutional Equities and Professional Clients Group. This report has been prepared by the Professional Clients Group5
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Financials
Income Statement
Year to March FY21 FY22 FY23 FY24 FY25
Income from operations 1 7 14 25 79
Total operating expenses 1 5 9 14 54
EBITDA 0 1 5 11 24
Depreciation and amortisation 0 0 0 1 5
EBIT 0 1 5 10 19
Interest expenses 0 0 0 0 1
Profit before tax 0 1 5 10 21
Provision for tax (0) 0 1 2 4
Core profit 0 1 4 7 16
Minority Interest 0 0 0 (1) 0
Profit after tax 0 1 4 8 16
Extraordinary items & share of profit from associates 0 0 0 0 0
Reported net profit 0 1 4 7 16
Adjusted Net Profit 0 1 4 8 16
Equity shares outstanding (cr) 1 2 2 2 3
EPS (INR) basic 0 0 2 4 6
Diluted shares (Cr) 1 2 2 2 3
EPS (adj) fully diluted 0 0 2 4 6
Dividend per share 0 0 0 0 0
Dividend payout (%) 0% 0% 0% 0% 0%
Common size metrics as a percentage of net revenue
Year to March FY21 FY22 FY23 FY24 FY25
Operating expenses 88.5 83.2 63.1 56.2 68.9
Depreciation 33 2.6 1.6 3.8 6.5
Interest expenditure 0.1 0.3 0.3 1.4 0.9
EBITDA margins 11.5 16.8 36.9 43.8 31.1
Net profit margins 18.9 13.9 304 29.6 20.7
Growth metrics (%)
Year to March FY21 FY22 FY23 FY24 FY25
Revenues 761.0 1149 77.4 214.7
EBITDA 1,157.0 372.6 110.3 123.7
PBT 736.4 483.3 81.5 112.2
Net profit 536.0 368.3 90.4 99.7
EPS 312.1 369.0 69.9 49.4

Nuvama Group has two independent equity research groups: Institutional Equities and Professional Clients Group. This report has been prepared by the Professional Clients Group6
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Balance Sheet (INRcr)
As of March 31 FY21 FY22 FY23 FY24 FY25
Equity share capital 0 0 18 23 23
Reserves & surplus 1 9 26 99 423
Money received against share warrants 0 0 0 3 3
Share application money pending allotment 0 0 0 0 2
Shareholders’ funds 1 9 44 124 450
Secured loans 5 4 1 4 7
Unsecured loans 0 0 1 6
Borrowings 5 4 1 5 13
Net Debt 5 3 (0) (26) (30)
Minority interest 0 0 0 2 18
Other liabilities 2 0 2 4 7
Sources of funds 8 13 47 136 489
Gross block 9 21 41 96 193
Depreciation 0 7 0 1 6
Net block 9 14 41 94 187
Capital work in progress 0 0 0 0 0
Total fixed assets 9 14 41 94 187
Other non-current assets 0 0 0 2 221
Investments

Inventories 0 0 0 0 0
Sundry debtors 0 1 7 10 50
Cash and equivalents 0 0 1 31 43
Other current assets 0 1 2 7 21
Total current assets 0 2 10 48 114
Sundry creditors and others 1 3 5 9 30
Provisions 0 0 0 1 3
Total current liabilities & provisions 1 3 5 9 33
Net current assets (1) (2) 5 39 81
Uses of funds 8 13 47 136 489
Book value per share (INR) 1 5 24 60 164
Cash Flow Statement (INR cr)
Year to March Fy21 FY22 FY23 FY24 FY25
Profit before tax 0.1 0.9 5.3 9.7 20.5
Add: Depreciation 0.0 0.2 0.2 0.9 5.1
Add: Others 0.3 0.0 (0.1) 0.1 2.5
Gross cash flow 0.4 1.1 5.5 10.7 28.1
Less: Changes in working capital (0.8) 0.9 5.9 3.6 27.2
Operating cash flow 1.2 0.2 (0.5) 7.1 0.9
Less: Capex 8.6 6.1 24.4 44.7 90.7
Free cash flow (7.3) (5.9) (24.9) (37.6) (89.8)

Nuvama Group has two independent equity research groups: Institutional Equities and Professional Clients Group. This report has been prepared by the Professional Clients Group7
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Ratios

Year to March Fy21 FY22 FY23 FY24 FY25
ROE (%) 13.8 17.5 16.0 9.7 5.7
ROCE (%) 1.6 9.0 16.7 11.1 6.4
Debtors (days) 45 46 193 143 231
Current ratio 0.2 0.5 2.0 5.3 3.5
Debt/Equity 4.5 0.4 0.0 0.0 0.0
Payable (days) 17 37 35 60 58
Cash conversion cycle (days) 28 9 158 83 173
Debt/EBITDA 54.1 3.3 0.2 0.5 0.5
Adjusted debt/Equity 45 0.3 (0.0) (0.2) (0.1)

Valuation parameters

Year to March FY21 FY22 FY23 FY24 FY25
Diluted EPS (INR) 0 0.5 2.3 4.0 5.9
CEPS (INR) 0.1 0.6 2.5 4.4 7.8
Diluted P/E (x) nm nm 133 78 52
Price/BV(x) nm 60 13 5 2
EV/Sales (x) nm 87 40 24 10
EV/EBITDA (x) nm nm 109 56 34
Diluted shares O/S 1.2 1.8 1.8 2.1 2.7
Basic EPS 0 0 2 4 6
Basic PE (x) nm nm 133 78 52
Dividend yield (%) 0% 0% 0% 0% 0%

Nuvama Group has two independent equity research groups: Institutional Equities and Professional Clients Group. This report has been prepared by the Professional Clients Group8
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Nuvama Wealth and Investment Limited, Eight Floor 801 to 804, Inspire BKC G Block, BKC Main Road, Bandra Kurla
Complex, Bandra East, Mumbai-400051
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Nuvama Group has two independent equity research groups: Institutional Equities and Professional Clients Group. This report has been prepared by the Professional Clients Group9
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Nuvama Wealth and Investment Limited ("NWIL") or (“Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No U65100GJ2008PLC077462) having its
Registered office situated at Eight Floor 801 to 804, Inspire BKC G Block, BKC Main Road, Bandra Kurla Complex, Bandra East, Mumbai-400051. It is regulated by the Securities and
Exchange Board of India ("SEBI") and is licensed to carry on the business of broking, depository services and related activities. The business of NWIL and its Associates (list available on
www.nuvamawealth.com) are organized around five broad business groups: Credit including Housing and SME Finance, Commodities, Financial Markets, Asset Management and Life
Insurance

Broking services offered by NWIL under SEBI Registration No. [INZ000005231. Name of the Compliance Officer: Mr Umesh Manglani, Email address:
complianceofficer.nwil@nuvama.com. Corporate Office Eight Floor 801 to 804, Inspire BKC G Block, BKC Main Road, Bandra Kurla Complex, Bandra East, Mumbai-400051

This Report has been prepared by NWIL in the capacity of a Research Analyst having SEBI Registration No. INHO00011103 and distributed as per SEBI (Research Analysts) Regulations
2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The information
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is not intended to be and must not alone be
taken as the basis for an investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation 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), and
should consult his own advisors to determine the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or
indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. This 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 NWIL and associates / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain
jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date
of this report and there can be no assurance that future results or events will be consistent with this information. This information is subject to change without any prior notice. NWIL
reserves the right to make modifications and alterations to this statement as may be required from time to time. NWIL or any of its associates / group companies shall not be in any
way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. NWIL is committed to providing independent
and transparent recommendation to its clients. Neither NWIL nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages
whether direct, indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading
and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future
performance .The disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement of the views
expressed in the report. The information provided in these reports remains, unless otherwise stated, the copyright of NWIL. All layout, design, original artwork, concepts and other
Intellectual Properties, remains the property and copyright of NWIL and shall not be used in any form or for any purpose whatsoever by any party without the express written permission
of the copyright holders.

NWIL 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,
break down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the NWIL to present the data. In
no event shall NWIL 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 NWIL through this report. We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers
simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers by virtue of their receiving this report.

NWIL or its associates have not received compensation from the subject company in the past 12 months. NWIL or its associates have not managed or co-managed public offering of
securities for the subject company in the past 12 months. NWIL or its associates have not received compensation for investment banking or merchant banking or brokerage services
from the subject company in the past 12 months. NWIL or its associates have not received any compensation for products or services other than investment banking or merchant
banking or brokerage services from the subject company in the past 12 months. NWIL, its associates, research analyst and his/her relative does not have financial interest in the subject
company. NWIL, its associates, research analyst and his/her relative does not have other potential/material conflict of interest with respect to any recommendation and related
information and opinions at the time of publication of research report or at the time of public appearance.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (i) exchange rates can be volatile and are subject to large fluctuations;
(i) the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and
changes in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities

such as ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.

NWIL, its associates, research analyst and his/her relative do not have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately
preceding the date of publication of research report.

Research analyst has served as an officer, director or employee of subject Company: No
Subject Company have been client during twelve months preceding the date of distribution of the research report: No

There were no instances of non-compliance by NWIL on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three years. A
graph of daily closing prices of the securities is also available at www.nseindia.com

Analyst Certification

The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their
securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

DISCLAIMERS FOR INTERNATIONAL JURISDICTION

Nuvama Group has two independent equity resear oups: Institutional Equities and Professional Clients Group. This report has been prepared by the Professional Clients Group. 10
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Disclaimer for U.S. Persons

The content of the website 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 Nuvama, 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

Disclaimer for U.K. Persons:

The content of the website has not been approved by an authorized person within the meaning of the Financial Services and Markets Act 2000 ("FSMA"). In the United Kingdom, this
document is intended for (a) persons who have professional experience in matters relating to investments falling within Article 19(5) of the FSMA (Financial Promotion) Order 2005
(the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated associations); and (c) any other persons to whom it
may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”). 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 content of 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 document do not necessarily state or reflect those of Nuvama, its holding company (ies), subsidiaries and associates including entities in overseas
jurisdictions.

Disclaimer for Canadian Persons

The content of the website is NOT MEANT FOR RETAIL INVESTORS. IT IS INTENDED SOLELY TO PROVIDE INFORMATION TO THE PERMITTED CLIENTS ONLY (as defined in National
Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada (an "Ontario Permitted Client"). Any products or services described in this document are made
available only in accordance with applicable Canadian securities law and only where they may be lawfully offered for sale. If the person accessing this document is not an Ontario
Permitted Client, as specified above, then the recipient should not access the same. Nuvama and its group companies is relying on an exemption from the adviser and/or dealer
registration requirements under NI 31-103 available to certain international advisers and/or dealers. Please be advised that (i) Nuvama and its group companies is not registered in the
Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (ii) Nuvama’s head office or principal place of business
is located in India; (iii) all or substantially all of Nuvama's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against Nuvama because of the
above; and (v) the name and address of Nuvama Group’s agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto, Ontario
MS5J 2T3 Canada. The content of the website must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person. This communication
must not be acted on or relied on by persons who are not PERMITTED CLIENTS. Any investment or investment activity to which this communication relates is available only to relevant
persons and will be engaged in only with relevant persons. Any person who is not a PERMITTED CLIENTS should not act or rely on this communication or any of its contents.

Disclaimer for UAE Persons

The content of the website is INTENDED SOLELY TO PROVIDE INFORMATION TO THE INSTITUTIONAL QUALIFIED INVESTORS ONLY AND IS NOT MEANT FOR RETAIL INVESTORS. Further,
the information in this document does not constitute a public offer of securities in the United Arab Emirates and is not intended to be a public offer. The website has not been approved
by or filed with the Central Bank of the United Arab Emirates, the Securities and Commodities Authority of the United Arab Emirates or the Dubai Financial Services Authority. The
content of the website must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person. The website must not be acted on or relied
on by persons who are not INSTITUTIONAL QUALIFIED INVESTORS. Any investment or investment activity to which this communication relates is available only to relevant persons and
will be engaged in only with relevant persons. Any person who is not a INSTITUTIONAL QUALIFIED INVESTORS should not act or rely on this communication or any of its contents. The
content of the website must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person. The website must not be acted on or relied
on by persons who are not relevant persons. Any investment or investment activity to which this communication relates is available only to relevant persons and will be engaged in
only with relevant persons. Any person who is not a relevant person should not act or rely on this communication or any of its contents.

Disclaimer for Australia Persons

Any information set out on the website is only intended for persons who are “Professional Investors” as described in Section 761(G) of the Corporations Act 2001 (as amended). It is
not intended to for any other class of persons and may not be relied upon by such persons and is therefore not intended for private individuals or those who would be classified as
Retail Clients. All information on the website is general information only and is not to be considered any form of advice (whether investment or otherwise) or a recommendation,
solicitation, or an offer to purchase or sell investments or related financial products or any financial services. The receiver of the website should make their own decisions based upon
their own financial objectives and financial resources and, if in any doubt, should seek advice from an appropriate independent advisor. Nuvama and its group companies does not hold
an Australian Financial Services License and is not licensed in Australia to provide financial product advice or services and is relying on “limited connection relief exemption” when
dealing with “Professional Investors” (Wholesale client category) in Australia.

Disclaimer for Singapore Persons

The content of the website IS INTENDED SOLELY TO PROVIDE INFORMATION ONLY TO THE INSTITUTIONAL OR ACCREDITED INVESTORS ONLY AND IS NOT MEANT FOR RETAIL INVESTORS
AS DEFINED UNDER THE SECURITIES AND FUTURES ACT “SFA”. 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 in the document is subject to change and Nuvama and its
group companies shall not have any responsibility to maintain the information made available or to supply any correction therewith. In no event will Nuvama and its group companies
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 if any herein is made on a general basis and is subject to change without notice. The information provided in this document 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 if any in this document. This document has not been reviewed by the Monetary Authority of Singapore “MAS”.

Nuvama Group has two independent equity resear roups: Institutional Equities and Professional Clients Group. This report has been prepared by the Professional Clients Group. 11
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Additional Marketing Disclaimer for all other International Jurisdiction:

The content of this website 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 senderimmediately. Any such information contained or discussed
on the website is subject to change and Nuvama Group 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 Nuvama Group 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.

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE
INVESTING.

Nuvama Group has two independent equity resear oups: Institutional Equities and Professional Clients Group. This report has been prepared by the Professional Clients Group. 12




