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IRFC SUBSCRIBE

Low risk Business profile

Summary

IRFC (registered as NBFC) is wholly owned by GOI and administered through the Ministry
of Railways (MoR). IRFC is a market borrowing arm of Indian railways and is primarily in
the business of leasing operation and financing of project assets. In FY20, AUM of IRFC
grew by 32.4% YoY and disbursement by 35.9% YoY. IRFC saw a strong growth during
FY20, NIl grew at 16.2% vs 9.2% in FY19, PPoP by 14.8% vs 9.9% in FY19, PAT saw a
strong growth of 49.2% vs 6.9% in FY19 as it is not required to pay MAT tax. As a
borrowing arm, IRFC financed 48.2% of Capex of Indian railways through various sources
of funding from market. At upper price band, IPO is priced at a P/E of 7.6x and P/BV of
1.0x based on FY20 with ROA of 1.3%. As backed by GOI with nil asset quality and strong
CAR at 434% and ROA of 1%+, we recommend subscribing the issue.

Key Investment Rationale

B Financing arm of Indian railways- As dedicated borrowing arm of MOR. It plays a key role
to finance its operations. Its main focus is to finance rolling stock assets (47% of total
capex) and Project assets (47.5% of total capex). IRFC had financed till now Rs1.79tn to
Indian railways (from 1% April 2017 to 30™ Sept. 2020). Its financing targets depend on
annually capital outlay in union budget by MOR. As expansion plans of MOR increase its
financing will also increase in future.

B Diversified sources of funding with cost plus model- IRFC focus is long term debt (97%) for
financing with varied sources of funding such as ECB, bonds and rupee term loans. IRFC
also enter into agreement with LIC to avail Rs 1,500bn over a period of five years (starting
from FY2016) with30 years of tenor (Under MoU). Its cost-plus based Standard Lease
Agreement with the MoR has led it to earn margin over the weighted average cost of borrowing
determined by the MoR. In FY20, IRFC is enabled to a margin of 40 bps over the weighted
average cost of borrowing for financing Rolling Stock Assets and a margin of 35 bps over the
weighted average cost of borrowing for financing Project Assets. Overall the Cost of Borrowings
stood at 7.27% in FY20. IRFC follows the cost-plus pricing model for their financing to Other PSU
Entities Such financing activity has allowed it to maintain a NIM of 1.38% in FY20.

B Lower liquidity risk and business profile- As backed by MoR its enjoy low risk as expenses
related to hedging cost and hedging for interest rate fluctuation is included in WACC
(determined by MoR). Apart from this loss due to natural calamities, accidents are passed
through to MoR and they also have to indemnify IRFC against any loss or seizure of the Rolling
Stock Assets under distress, execution or other legal process. Its liquidity risk is also reduced as
the MoR is required to cover any funding shortfall required by them for the redemption of
bonds issued by them on maturity or repay term loan facilities availed by them.
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IPO Note

Issuer Indian Railway Finance Corporation Limited.

Transaction Type Fresh issue of 1,188.05mn equity shares and OFS of

594.02mn equity share (face value of Rs10 each)

Issue Open / Close  Jan 18" 2021 / Jan 20" 2021

Type of Offering Fresh issue and offer for sale
Total Offer Size Rs 44,552-46,334mn
Price Band Rs. 25-26

Total Offer Sizeas % 13.6%
of Post Issue Capital

Percentage of « QIB:50%
Offer Size (Allocation) « NIB: 15%
o Retail: 35%

Share holding pattern

Pre-Issue Post-Issue ‘

Promoter 100.0 86.4
Public 0.0 13.6
Total 100% 100%

Financial Snapshot

FY17 FY18 FY19 FY20 H1FY21

NI 21,395 25,694 28,043 32,584 19,421
PAT 9,212 20,015 21,399 31,921 18,868
EPS 14 3.1 33 3.4 3.2
BV 18.6 311 26.5 25.5 26.7
P/E 18.6 8.4 7.9 7.6 8.2
P/BV 1.4 0.8 1.0 1.0 1.0
NIM 1.9 1.8 1.6 1.4 14
ROA 0.8 1.4 1.2 1.3 13
CRAR 380.6 321.0 347.0 395.0 434.0

January 17,2021
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Company Background

Indian Railway Finance Corporation Limited (IRFC) is registered as NBFC and wholly owned by the Government of India
(GOI) and incorporated on 12th December 1986. IRFC is the market borrowing arm of the Indian Railways and primarily
in business of financing the acquisition of rolling stock assets, which includes both powered and unpowered vehicles, for
example locomotives, coaches, wagons, trucks, flats, electric multiple units, containers, cranes, trollies of all kinds and
other items of rolling stock components as enumerated in the Standard Lease Agreement (collectively, “Rolling Stock
Assets”), leasing of railway infrastructure assets and national projects of the GOI (collectively, “Project Assets”) and
lending to other entities under the Ministry of Railways, GOI. Ministry of Railways is responsible for the procurement of
Rolling Stock Assets and for the improvement, expansion and maintenance of Project Assets while IRFC is responsible for
raising the finance necessary for such activities.

IRFC has two Business models -

B Leasing Operation- Under this IRFC follow a financial leasing model for financing the Rolling Stock Assets. The period
of lease with respect to Rolling Stock Assets is typically 30 years comprises a primary period of 15 years followed by
a secondary period of 15 years, unless otherwise revised by mutual consent. IRFC also follow a leasing model for
Project Assets with lease periods of 15 to 30 years depending on the mode of raising funds for such leasing
However; for all Rolling Stock Assets acquired during a financial year by Indian Railways IRFC enter into a lease
agreement with the MoR following the close of each respective Fiscal (the “Standard Lease Agreement”).
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Exhibit 1: Leasing Operations Process
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Source: RHP; IDBI Capital Research

B Financing of Project assets- Under this, IRFC acquire leasehold interest in the project asset under a lease agreement
and MoR is required to pay lease rentals.

Exhibit 2: Financing of project assets Process

Source: RHP; IDBI Capital Research
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Risks and Concerns

Significant revenue portion comes from operations from the Indian Railways. A loss of or reduction in business from
the Indian Railways, any direct borrowing by the Indian Railways or introduction of any new avenues of funding by
the MoR could have an adverse effect on business.

Business mainly dependent on continued growth of the Indian railways and any slowdown in the growth would
impact business and operations of IRFC.

IRFC ability to operate efficiently is dependent on ability to maintain diverse sources of funds at a low cost. Any
disruption in funding sources or any inability to raise funds at a low cost could have a material adverse effect on
their business, financial condition and results of operations.

Mismatch in the tenor of leases and borrowings may lead to reinvestment and liquidity risk, and also any change in
standard lease agreement with MoR, may have an adverse impact on their financial condition and results of
operations.

The Standard Lease Agreement is executed after the end of the Fiscal to which it relates and there can be no
assurance that the agreement will be executed each year.

Non-availability of funding from the Life Insurance Corporation of India matching the requirement of funds by Indian
Railways for railway projects under EBR-IF may affect the asset-liability position of the Company.

IRFC risk management measures may not be fully effective in mitigating the risks in all market environments or
against all types of risks, which may adversely affect business and financial performance.
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Exhibit 3: Details of Shareholding Pattern:

Pre-Issue Shareholding ‘ Post-Issue Shareholding
Entity Number of Shares held  Shareholding (%) Number of Shares held  Shareholding (%)
President of India 11,88,04,60,000 100.0 11,28,64,37,000 86.4
Others 0.0 0.0 1,78,20,69,000 13.6
Total 11,88,04,60,000 100.0 13,06,85,06,000 100.0

Source: Company; IDBI Capital Research

Exhibit 4: Break-up of Revenue (%)

FY17 FY18 FY19 FY20 Q1FY21
Total Revenue from operations (Rs Mn) 80,138 92,078 109,874 134,211 73,848
(%)
Interest on loans 31 2.5 4.8 4.1 3.9
Interest income from deposits 0.5 0.2 0.2 0.2 0.1
Interest income from investments 0.0 0.0 0.0 0.0 0.0
Pre commencement lease - Interest Income 2.8 8.0 10.7 16.1 19.2
Interest income on application money 0.0 0.0 0.0 0.0 0.0
Lease income 93.6 89.2 84.3 79.5 76.7
Other Income 0.0 0.0 0.0 0.0 0.0
Total 100.0 100.0 100.0 100.0 100.0

Source: Company; IDBI Capital Research
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Exhibit 5: AUM grew at CAGR of 29% (FY17-FY20) and Disbursement at CAGR of 38% (FY17-FY20).
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Exhibit 6: 75% of sourcing of funds through Rupee term loans and taxable bonds.
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Source: Company; IDBI Capital Research
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Exhibit 7: NIM stable at 1.4% in H1FY21. Exhibit 8: Cost of Borrowing is in range of 6.8%- 7.3%.
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Source: RHP; IDBI Capital Research; Note- H1FY21 figure is annualized.

Exhibit 9: Stable ROA growth at 1.3%. Exhibit 10: ROE continues to grow YoY basis.
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Exhibit 11: Cost to Income higher in H1FY21. Exhibit 12: Sufficient adequate capital at 434%.
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Source: RHP; IDBI Capital Research
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Exhibit 13: Key Management profile
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Amitabh Banerjee Chairman and M.D. He holds a bachelor’s degree (honours) in commerce from the Shri Ram College of Commerce, University of Delhi and a master’s degree in
commerce from University of Delhi and is also a fellow member of the ICAI Prior to his current position, he was associated with Konkan
Railway Corporation Limited as well as the Hindustan Paper Corporation Limited as Director (Finance). He also has been associated with Delhi
Metro Rail Corporation Limited in the capacity of General Manager. He has prior experience in the fields of finance, accounts, and general
administration.

Shelly Verma Director (Finance) and Chief | She holds a bachelor’s degree in commerce from the University of Delhi and is also a fellow member of the ICAI. She has more than 30 years of
Financial Officer experience in power sector financing. Prior to her appointment, she has served in various capacities, including, most recently, as an executive

director with Power Finance Corporation Limited.
Baldeo Purushartha Part-time Government He is an IAS officer and a Joint Secretary at the Department of Economic Affairs, Ministry of Finance, Gol. He holds a bachelor’s degree and a
Director master’s degree in history, from the University of Delhi. He is on the board of several institutions, including the India Infrastructure Finance

Company Limited, ONGC Videsh Limited, Indian Railway Stations Development Corporation Limited and Asian Infrastructure Investment Bank.
In the past, he has discharged several governmental roles also been the recipient of several awards and accolades, national and international.

Chetan Venugopal Part-time Non-official He holds a bachelor’s degree in commerce from Bangalore University. He is admitted as a fellow member of the ICAI. He has prior experience
Director (Independent in the field of finance, strategy and consulting. He is the co-founder and a director on the board of Pierian Services Private Limited and Pierian
Director) Digital Private Limited. He has previously worked with Netkraft Private Limited and was founding partner at Chetan and Gurunath, Chartered

Accountants
Ashok Kumar Singhal Non-official Director He is a former head of the Indian Cost Accounts Service. He holds a bachelor’s degree in arts and a bachelor’s degree in law from Dr. Bhimrao
(Independent Director) Ambedkar University (formerly, Agra University). He also holds a master’s degree in science, with a specialisation in finance from the

University of Strathclyde, UK. He is also a qualified chartered accountant, and fellow member of the ICAI. He has prior experience in the fields
of finance, management and administration. He has held various positions with the Gol in the past, including as the additional chief advisor
(cost) at the Ministry of Finance (department of expenditure), principal adviser (finance) at the Ministry of Defence, adviser (pricing) at the
Ministry of Chemicals & Fertilizers, director (finance) at the Ministry of Finance (department of revenue), among several others.
Bhaskar Choradia Part-time Government He is an officer of the Indian Railway Accounts Service. He holds a bachelor’s degree in mechanical engineering from the University of
Director Roorkee. He was appointed as an executive director, Finance (Budget) on the railway board with effect from October 28, 2020. He has prior
experience in the railways accounts services in multiple capacities, including the Railway Board (New Delhi), Ministry of Commerce and West
Central Railway.
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Financial Summary
Profit & Loss Account (Rs mn) Growth (%)
YEarend: March A RS fiis £Y20 Year-end: March FY17  Fvi8 FY19 FY20 ‘
Interest Income 80,134 92,070 1,09,874 1,34,210
Growth
Interest Expenses 58,739 66,376 81,831 1,01,627
Borrowing 0.0 26.9 29.8 34.8
Net Interest Income 21,395 25,694 28,043 32,584
Advances 0.0 14.3 14.1 18.4
Other Income 4 9 0 1
- NIl 0.0 20.1 9.1 16.2
Operating Income 21,399 25,703 28,043 32,584
8 Pre-Provision Profit 0.0 19.8 9.9 14.8
Other Operating expenses 264 383 215 642
Net Profit 00 1173 6.9 49.2
Employee expense 31 55 63 63
Other Operating Expenses 233 328 152 579 Spreads
Operating Profit 21,135 25320 27,828 31,942 Yield on Assets 8.0 8.6 8.9 94
Provision 0 0 275 21 Cost of Funds 7.0 6.8 7.1 7.3
Profit Before Tax 21,135 25320 27,553 31,921 NIM 1.9 18 1.6 1.4
Tax 11,923 5305 6,154 0 Operating Efeciency
Profit After Tax 9212 20,015 21,399 31,921 Cost-to-Income 12 L5 08 2.0
Cost-to-Assets 0.0 0.0 0.0 0.0
Asset Quality
Balance Sheet (Rs mn) GNPA 0.0 0.0 0.0 0.0
Year-end: March FY17 FY18 FY19 FY20 NNPA 0.0 0.0 0.0 0.0
Share capital 65265 65265 93,805 118,805 Provision Coverage 0.0 00 0.0 0.0
Reserves & surplus 56,335 137,978 154,858 184,193 Credit Cost 0.0 00 0.0 0.0
Total Networth 121,600 203,243 248,663 302,998 Capital Adequacy
Borrowings 1,055,893 1,340,055 1,739,327 2,343,767 CAR 3806 3210 3470 3950
Other Liabilities & Provision 110,011 71,212 76,393 108,276 Tier | 3806 3210 347.0 3950
Total equity & liabilities 1,287,504 1,614,510 2,064,383 2,755,041 Valuation
Cash & Bank Balances 75 998 811 1,008 EPS 1.4 31 33 3.4
Investments 146 140 131 115 Bv 186 311 26.5 255
Loans 1,003,702 1,147,096 1,309,220 1,550,032 P/E 186 8.4 7.9 7.6
Fixed Assets 115 113 113 110 P/BV 14 0.8 1.0 1.0
Other Assets 283,466 466,163 754,109 1,203,776 ROE 7.7 12.3 9.5 11.6
Total Assets 1,287,504 1,614,510 2,064,383 2,755,041 ROA 0.8 14 12 13
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Dealing (91-22) 6836 1111 dealing@idbicapital.com

Key to Ratings Stocks:
BUY: Absolute return of 15% and above; ACCUMULATE: 5% to 15%; HOLD: Upto +5%; REDUCE: -5% to -15%; SELL: -15% and below.

IDBI Capital Markets & Securities Ltd.
Equity Research Desk
6th Floor, IDBI Tower, WTC Complex, Cuffe Parade, Colaba, Mumbai — 400 005. Phones: (91-22) 2217 1700; Fax: (91-22) 2215 1787; Email: info@idbicapital.com

SEBI Registration: BSE & NSE (Cash & FO) —INZ000007237, NSDL — IN-DP-NSDL-12-96, Research —INH000002459, CIN — U65990MH1993G0I1075578
Compliance Officer: Christina D’souza; Email: compliance@idbicapital.com; Telephone: (91-22) 2217 1907

Disclaimer

This report has been published by IDBI Capital Markets & Securities Ltd. (hereinafter referred to as “IDBI Capital”) for private circulation. This report should not be reproduced or copied or made available to others. No person associated with IDBI Capital is obligated to call or
initiate contact with you for the purposes of elaborating or following up on the information contained in this report. The information contained herein is strictly confidential and meant for solely for the selected recipient and may not be altered in any way, transmitted to copied
or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without the prior written consent of IDBI Capital.

Recipients may not receive this report at the same time as other recipients. IDBI Capital will not treat recipients as customers by virtue of their receiving this report.

The information contained herein is from the public domain or sources believed to be reliable, but we do not make any representation or warranty that it is accurate, complete or up-to-date and it should not be relied upon as such. While reasonable care has been taken to
ensure that information given is at the time believed to be fair and correct and opinions based thereupon are reasonable, due to the very nature of research it cannot be warranted or represented that it is accurate or complete and it should not be relied upon as such. In so far
as this report includes current or historical information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed.

Opinions expressed are current opinions as of the date appearing on this material only. While we endeavor to update on a reasonable basis, the information discussed in this material, IDBI Capital, its directors, employees are under no obligation to update or keep the
information current. Further there may be regulatory, compliance, or other reasons that prevent us from doing so.

Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change without notice.

IDBI Capital, its directors and employees and any person connected with it, will not in any way be responsible for the contents of this report or for any losses, costs, expenses, charges, including notional losses/lost opportunities incurred by a recipient as a result of acting or non-
acting on any information/material contained in the report.

This is not an offer to sell or a solicitation to buy any securities or an attempt to influence the opinion or behavior of investors or recipients or provide any investment/tax advice.

This report is for information only and has not been prepared based on specific investment objectives. The securities discussed in this report may not be suitable for all investors. Investors must make their own investment decision based on their own investment objectives,
goals and financial position and based on their own analysis.

Trading in stocks, stock derivatives, and other securities is inherently risky and the recipient agrees to assume complete and full responsibility for the outcomes of all trading decisions that the recipient makes, including but not limited to loss of capital.
Opinions, projections and estimates in this report solely constitute the current judgment of the author of this report as of the date of this report and do not in any way reflect the views of IDBI Capital, its directors, officers, or employees.

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 IDBI Capital and associates 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 category of investors. Persons in whose possession this report
may come are required to inform themselves of and to observe such restriction.

E-mail is not a secure method of communication. IDBI Capital cannot accept responsibility for the accuracy or completeness of any e-mail message or any attachment(s).

This transmission could contain viruses, be corrupted, destroyed, incomplete, intercepted, lost or arrived late. IDBI Capital, its directors or employees or associates accept no liability for any damage caused, directly or indirectly, by this email.
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Analyst Disclosures

We, Bunty Chawla and Nikhil Vaishnav, hereby certify that the views expressed in this report accurately reflect our personal views about the subject companies and / or securities. We also certify that no part of our compensation were, are or would be directly or indirectly related to the

specific recommendations or views expressed in this report. Principally, we will be responsible for the preparation of this research report and have taken reasonable care to achieve and maintain independence and objectivity in making any recommendations herein.

Other Disclosure

IDBI Capital Markets & Securities Ltd. (hereinafter referred to as “IDBI Capital”) was incorporated in the year 1993 under Companies Act, 1956 and is a wholly owned subsidiary of IDBI Bank Limited. IDBI Capital is one of India’s leading securities firm which offers a full suite of
products and services to individual, institutional and corporate clients namely Stock broking (Institutional and Retail) , Distribution of financial products, Merchant Banking, Corporate Advisory Services, Debt Arranging & Underwriting, Portfolio Manager Services and providing
Depository Services. IDBI Capital is a registered trading and clearing member of BSE Ltd. (BSE) and National Stock Exchange of India Limited (NSE). IDBI Capital is also a SEBI registered Merchant Banker, Portfolio Manager and Research Analyst. IDBI Capital is also a SEBI registered

depository participant with National Securities Depository Limited (NSDL) and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI).
IDBI Capital and its associates IDBI Bank Ltd. (Holding Company), IDBI Intech Ltd. (Fellow Subsidiary), IDBI Asset Management Ltd. (Fellow Subsidiary) and IDBI Trusteeship Services Ltd. (Fellow Subsidiary).

IDBI Group is a full-serviced banking, integrated investment banking, investment management, brokerage and financing group. Details in respect of which are available on www.idbicapital.com IDBI Capital along with its associates are leading underwriter of securities and
participants in virtually all securities trading markets in India. We and our associates have investment banking and other business relationships with a significant percentage of the companies covered by our Research Department. Investors should assume that IDBI Capital and/or
its associates are seeking or will seek investment banking or other business from the company or companies that are the subject of this material. IDBI Capital generally prohibits its analysts, persons reporting to analysts, and their dependent family members having a financial
conflict of interest in the securities or derivatives of any companies that the analysts cover. Additionally, IDBI Capital ge nerally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of any companies that the
analysts cover. Our sales people, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. Directors of IDBI
Capital or its associates may have interest in the Companies under recommendation in this report either as Director or shareholder. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is
provided herein. This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. We are not soliciting any action based on this material. It is for the general
information of clients of IDBI Capital. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should
consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of the investments referred to in this material 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, future returns are not guaranteed and a loss of original capital may occur. We and our associates, officers, directors, and employees, including persons involved in the preparation or issuance of this material,
may from time to time have “long” or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. For the purpose of calculating whether IDBI Capital and its associates holds beneficially owns or controls, including

the right to vote for directors, 1% of more of the equity shares of the subject issuer of a research report, the holdings does not include accounts managed by IDBI Asset Management Company/ IDBI Mutual Fund.

IDBI Capital hereby declares that our activities were neither suspended nor we have materially defaulted with any Stock Exchange authority with whom we are registered in last five years. However SEBI, Exchanges and Depositories have conducted the routine inspection and
based on their observations have issued advice letters or levied minor penalty on IDBI Capital for certain operational deviations. We have not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has our certificate of registration been
cancelled by SEBI at any point of time. IDBI Capital, its directors or employees or associates, may from time to time, have positions in, or options on, and buy and sell securities referred to herein. IDBI Capital or its associates, during the normal course of business, from time to
time, may solicit from or perform investment banking or other services for any company mentioned in this document or their connected persons or be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker
in the financial instruments of the company(ies) discussed herein or their affiliate companies or act as advisor or lender / borrower to such company(ies)/associates companies or have other potential conflict of interest. This report may provide hyperlinks to other websites.
Except to the extent to which the report refers to the website of IDBI Capital, IDBI Capital states that it has not reviewed the linked site and takes no responsibility for the content contained in such other websites. Accessing such websites shall be at recipient's own risk. IDBI
Capital encourages the practice of giving independent opinion in research report preparation by the analyst and thus strives to minimize the conflict in preparation of research report. Accordingly, neither IDBI Capital nor Research Analysts have any material conflict of interest at
the time of publication of this report. We offer our research services to primarily institutional investors and their employees, directors, fund managers, advisors who are registered with us. The Research Analyst has not served as an officer, director or employee of Subject
Company. We or our associates may have received compensation from the subject company in the past 12 months. We or our associates may have managed or co-managed public offering of securities for the subject company in the past 12 months. We or our associates may
have received compensation for investment banking or merchant banking or brokerage services from the subject company in the past 12 months. We or our associates may have 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. We or our associates may have received any compensation or other benefits from the Subject Company or third party in connection with the research report. Research Analyst or his/her relative’s
may have financial interest in the subject company. IDBI Capital or its associates may have financial interest in the subject company. Research Analyst or his/her relatives does 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. IDBI Capital or its associates may 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. The Subject Company may have been a client during twelve months preceding the date of distribution of the research report. Price history of the daily closing price of the securities covered in this note is available at www.bseindia.com; www.nseindia.com and

www.economictimes.indiatimes.com/markets/stocks/stock-quotes.
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