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CAPITAL CMP: INR 404 Target: INR 567

Upside / Downside: +40% | Rating: BUY INTERNATIONAL
Apr 21, 2025 Summary
Market Info (as on Apr 17, 2025) We Initiate Coverage on BLS International Services Ltd (BLS) with a ‘BUY’ rating
and target Price of INR 567 implying 40% upside. BLS is a leading global provider of tech-
BSE Sensex 78,553 . - . . .

] enabled services for Governments and Citizens under its two businesses - Visa & Consular
Nifty 50 23,852 Services and Digital Services. The company generates 80% of its revenue from the Visa &
Stock Detail Consular Services whereas the remainder 20% comes from the Digital Services business. In
BSE Group A the Visa & Consular Services, BLS is one the largest player providing Government-to-
BSE Code 540073 Citizen (G2C) services such as visa processing, passport renewals, E-visa, and other value
NSE Code BLS added services. The company has processed more than 360 million applications and oper-
Bloomberg Code BLSIN ates in 70+ countries and has 46+ government clients. The company generates 42% of its
Market Cap (INR Cr.) 15,900 revenue from Middle East, 29% from North America, and 26% from India.

Free Float (%) 29.62%
52wk Hi/Lo 522 / 278 BLS’ Digital Services business is managed through its subsidiary BLS E-Services, which
Avg. 20 Day Volume MN (NSE) 203 provides physical and digital services such as last mile banking services, PAN and Aadhar

. ’ registrations, Ayushman Bharat Quality Checks, and others. BLS E-Services Ltd got listed
Face Value (INR)/ D. Yield (%) 1/0.26 . .

as a separate entity on the stock exchange in 2024.
Total Paid Up Eq. Shares (Mn.) 41.17
Promoters Institutional  Public Others Investment Rationale
Holdings
70.4% 5.0% 17.4% 7.2% Strengthening Global Presence Through Strategic Wins

Srrmer] anedi (INR Cr) BLS employs an aggressive bidding strategy to secure new tenders, leveraging experi-

Particular  FY24 FY25E  FY26E  FY27E enced talent and continuous training to enhance its bidding capabilities. Strong relation-

Net Sales 1677 2116 2651 3198 ships with government agencies and consulates play a crucial role in renewing existing

contracts and securing long-term agreements. The company has renewed 90% of its exist-

EBITDA 346 550 769 1039

PAT 326 502 680 908 ing contracts, each spanning 5 to 7 years, while the remaining 10% will be up for renewal
EPS 7.9 12.2 16.5 22.1 in the next two years. In Q2 FY2025, BLS expanded its global footprint by opening new
ROE (%) 22.6 25.2 25.0 25.2 visa application centers in Colombia and Peru, reinforcing its geographic growth strategy.
ROCE (%) 30.6 29.3 27.8 28.2 Approximately $1.1 billion to $1.5 billion worth of visa outsourcing contracts are coming
P/E 48.8 31.7 23.4 17.5 up for renewal and BLS is well-positioned to bid and enter new markets. In 2024, BLS
EV/EBITDA  44.6 28.0 20.1 14.8 secured new contracts with the governments of Portugal, Poland, Italy, Hungary, the

Czech Republic, and others. Additionally, it re-won the global contract with Spain, se-

Share Price Performance cured a seven-year deal for Germany visa services in the USA, and renewed key contracts
with India, Germany, the US, Italy, and Canada.

Powering Growth with Acquisitions and Sectoral Diversification

BLS is expanding its market share, diversifying into high-growth sectors, and strengthen-
ing its digital services business through strategic acquisitions. In 9M FY2025, the company
invested INR 1,000 crores across multiple acquisitions, including iData, Citizenship Invest,
and Aadifidelis Loan Solutions (ASPL). iDATA operates 37 visa application centers across

——BLS International Services  ——SENSEX

15+ countries and processed over 1.6 lakhs applications in Q2 FY2025. Citizenship Invest

Rel. Perf. M tg 1Yr 3Yr 5Yr specializes in residency and citizenship applications, serving over 1,800 clients across 85
n
nationalities. Th mpany provi rvi in citizenship and residen r
BLS (%) 8.6 o Sl 122.2 ationalities e company provides services to obtain citizenship and residence across
15 countries and has an application success rate of 99%. It generated revenue of Rs. 81
Sensex (%) -10.4 -2.9 221 142.3 ] i ) : . o
crores in CY2023 with an EBITDA margin of 46%. ASPL, a leading player in loan distribu-
tion and processing for both corporate and individuals, has a network of 8,600+ channel
Mr. Vidnyan Sawant partners and facilitates an average monthly loan disbursement of Rs. 1,500+ crores. With

AVP, Research Department
vidnyan@geplcapital.com
+91-22-6618 27687

a healthy balance sheet position and a net cash balance of Rs. 690 crores as of December
2024, BLS is well-equipped to pursue new inorganic growth opportunities and further
strengthen its market leadership.
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BLS International Services Ltd

Optimizing Business Model for Sustained Margin Upside

Over the last five years, BLS’ EBITDA margin has improved from 8.3% in FY2021 to 30.1%
in 9M FY2025 driven by the cost optimization strategy, which includes transition in the
visa service business model from partner-run centers to self-run centers and acquisitions.
In the partner model, revenue and profitability are shared with the partners, however,
the transition to the self run model will allow BLS to capture 100% of the revenue, in-
creasing EBITDA margins. The cost of services will go down as the commission paid to
partners is getting eliminated. Currently, around 25% of this transition is still underway,
as there are some countries where the transition opportunity exists and BLS is evaluating
this prospect. Furthermore, the acquisition of iDATA and Citizenship Invest is margin ac-
cretive for BLS as they have an EBITDA margin between 40% and 45%. Management plans
to maintain its EBITDA margin at 33% over the next two years and then move further to
improve it more.

Accelerating Digital Expansion with Strategic Acquisitions

The digital services segment contributed 20% of the company’s total revenue in 9M
FY2025, marking a significant increase from 10% in 2022. This growth reflects BLS’ strate-
gic focus on diversifying beyond its core Visa & Consular business to build a scalable and
high-margin digital services portfolio. The expansion in this segment has been driven by
targeted acquisitions and a broader network of service touchpoints. As of 9M FY2025, BLS
has established a robust presence with 1,36,700+ touchpoints and 1,000+ E-stores. To
further strengthen its digital ecosystem, BLS acquired Aadifidelis Solutions in 2024, en-
hancing its distribution capabilities through a hub-and-spoke model with 8,600+ channel
partners across India. With a scalable platform and increasing demand for digital ser-
vices, BLS is well-positioned to capitalize on emerging opportunities. The recent intro-
duction of insurance services and dollar card solutions under the Business Correspondent
segment underscores its ability to expand service offerings and enhance revenue streams.
The company’s digital services business remains a key driver of long-term growth, backed
by an expanding network, strategic acquisitions, and a growing portfolio of digital solu-
tions.

Quality and Background of Management

Key parameters scored 89% across the 14 parameters. BLS started its operations in 2005
under the leadership of Mr. Diwakar Aggarwal who is currently the Chairman and Non-
executive director. Under his guidance, BLS International elevated to the top-three glob-
al player in the visa outsourcing business within a record time. Mr. Nikhil Gupta who is a
Chartered Accountant is the current “Managing Director” of the company. Mr. Jitendra
Sahu is the Chief Operating Officer overseeing the visa and consular business operations.

Key Risk

1. Changes in immigration policies in the US can impact demand for visa outsourcing.
2. Currency fluctuations can impact travel patterns, impacting visa demand.

3. The visa outsourcing industry is competitive, with multiple players such as VLS Global
and TLScontact vying for contracts and market share.

Initiating Coverage | Equity | India | Professional Services



https://campaigns.geplcapital.com/investnow

BLS International Services Ltd g EIIT’AE

Segment-Wise Revenue
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Visa Processing & Consular Services Industry Outlook & Size

The visa and consular outsourcing industry plays a crucial role in streamlining visa appli-
cations and consular services for individuals and businesses. By managing key aspects of
the application process, third-party providers enhance efficiency, reduce administrative
burdens, and improve the overall customer experience. The global visa outsourcing ser-
vices market is projected to grow at a 14% CAGR, expanding from USD 3.7 billion to USD
8.3 billion by 2028. This growth is driven by rising visa demand and enhanced service
offerings. The global tourism industry is expected to grow at a CAGR of 5.5% between
2024 and 2032, reaching a value of USD 18.44 trillion by 2032. Over the past two dec-
ades, many countries have increasingly outsourced visa processing, with outsourcing pen-
etration rising from 22% in 2010 to 35% in 2021 and expected to reach 50% by 2025. The
world’s top 10 travel destinations—France, Mexico, Spain, Turkey, Italy, the US, Greece,
Austria, Germany, and the UAE—account for over 26% of global travellers. The global
travel industry continues to gain momentum, driven by economic expansion, rising in-
comes, and increased business and leisure travel. As per the International Air Transport
Association (IATA) report, air passenger traffic in 2024 grew 10.4% year-over-year and
was above the pre-pandemic (2019) level growth of 3.8%. The surge in travel demand was
evident both domestically and internationally.
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BLS International Services Ltd

Company Profile

BLS International Services Ltd (BLS) is one of the leading global provider of tech-enabled
Visa & Consular services for governments and citizens. The company is primarily engaged
in business of providing outsourcing and administrative task of Visa, Passport and Consu-
lar services to various countries across the world. The company also provides digital ser-
vices under its subsidiary BLS E-Services (listed as a separate entity on NSE), such as e—
governance services, business correspondent services, and assisted e-services for citi-
zens. This includes services such as birth and death certificates, property registration, last
mile banking services such as money transfer, opening bank accounts, and others.

e Incorporation year: 1983

e Chairman: Mr. Diwakar Aggarwal

e Managing Director: Mr. Nikhil Gupta

e Company Secretary: Mr. Dharak Mehta

e Head Office: New Delhi, India

e Auditor: M/s. S.S. Kothari Mehta & Co

Initiating Coverage | Equity | India | Professional Services )
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BLS International Services Ltd -

BOARD OF DIRECTORS

e  Mr. Diwakar Aggarwal, Chairman & Non-Executive Director

e He has over three decades of experience in various field of business including Visa, Passport and
Banking Business Correspondent.

e He also have rich expertise in the area of Finance, Corporate Governance and Leadership role etc.

e  Mr. Nikhil Gupta, Managing Director

e He has over four decades of experience in audit, consulting, finance and leadership roles in both
MNCs and Indian conglomerates.

e Heis an associate member of the Institute of Chartered Accountants of India.

e Mr. Shikhar Aggarwal, Joint Managing Director

e He oversees multiple verticals and has implemented proactive strategies that propelled business
growth.

He has done his graduation from University of Delhi
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BLS International Services Ltd

FINANCIAL ANALYSIS

Exhibit 40- Liquidity analysis
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Exhibit 40- Balance sheet flow analysis
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Exhibit 40- Profitability analysis

Source: GEPL Capital, Company data
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.......... Historically current ratio has remained healthy
above 5x, and it estimated to remain stable in the fore-
casted period around 5x-7.5x.

.......... Interest coverage ratio to scale upwards from
36.8x to 50.9x by FY28E, Debt to EBITDA should decline
from 0.5x to 0.3x by FY28E.

.......... With the changes in business model and the acquisi-
tion of higher margin businesses should increase margins
to 32% and 26.8% by FY28.
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GEPL |
CAPITAL

FINANCIAL ANALYSIS

Exhibit 40- Balance sheet flow analysis

Dupont Analysis
Particular FY22 FY23 FY24 FY25E FY26E FY27E FY28E
ROE 21.6%  28.9%  22.6%  252% 25.0% 25.2%  25.6%
PATM 0.131 0.134 0.194 0.237 0.256 0.284 0314
Asset Turnover 1.50 1.92 1.31 1.01 0.89 0.83 0.77
Equity Multiplier 1.1 1.1 1.1 13 1.2 1.2 12
ROCE 22.0%  31.4%  30.6% 29.3% 271.8% 28.2%  28.9%
EBITM 13% 15% 21% 26% 29% 31% 35%
Capital Turnover 1.6 2.1 14 1.1 1.0 0.9 0.8

Source: GEPL Capital, Company data

Exhibit 40- Balance sheet flow analysis
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Exhibit 40- Balance sheet flow analysis

ROCE- Dupont Analysis
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.......... ROE to achieve approximately 26%, on account of
increase in profit margins.

.......... ROE and PATM is expected to improve during the
FY25E to FY28E.

.......... ROCE is expected to be maintained at 29% over the
next three years on the back of increasing EBITDA mar-
gins and moderate rise in debt levels.
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BLS International Services Ltd

GROWTH WITH FINANCIAL PRUDENCE

REVENUE TO ACCELERATE IN NEXT 4 YEARS

In last 10 years company clocked revenue CAGR of 15.8%, however with increased reve-
nue visibility we project revenue CAGR of 23.2% for FY25-FY28E period.

Particulars FY22 FY23 FY24 FY25E FY26E FY27E FY28
Revenue 850 1,516 1,677 2,116 2,651 3,198 3,857
EBITDA 107 221 346 550 769 1,039 1,408
EBIT 115 223 355 558 756 1,006 1,338
PAT 111 204 326 502 680 908 1,211
CFO 185 264 363 557 802 1,047 1,436
NOPAT 112 207 328 516 695 926 1,231
Source: GEPL Capital estimates, Company data
Particulars FY22 FY23 FY24 FY25E FY26E FY27E FY28
Capital Employed 578 845 1,472 2,333 3,101 4,036 5,214
Working Capital 346 469 969 1,094 1,507 2,044 2,729
Cash % of CA 81.5% 83.6% 86.4% 83.2% 84.8% 87.1% 88.2%
Invested Capital 430 568 1,138 1,380 2,014 2,830 3,924

Source: GEPL Capital estimates, Company data

HEALTHY FREE CASH FLOW GENERATION

BLS International has consistently generated free Cash flows over the years and that is
estimated to accelerate in the future.

Particulars FY22 FY23 FY24 FY25E FY26E FY27E FY28
EBITDA 107 221 346 550 769 1,039 1,408
CFO 185 264 363 557 802 1,047 1,436
Free Cash Firm 103 196 299 405 515 655 860
Free Cash Equity 105 182 291 650 530 687 899
Payout to Shareholders 13 26 31 30 30 30 30
Payout to Creditors -1 15 8 -230 1 -13 -17

Source: GEPL Capital estimates, Company data
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Exhibit 41- PNL statement flow analysis

PNL Statement Flow
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Exhibit 40- Balance sheet flow analysis
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Exhibit 41- PNL statement flow analysis

Return Ratios Profile
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VALUATION MULTIPLE GRAPHS

Exhibit 44- Historical TTM PE (x)
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Exhibit 44- Historical TTM EV/EBITDA (x)
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Exhibit 44- Historical TTM PBV (x)
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BLS International Services Ltd

FINANCIAL ANALYSIS

Exhibit 44- Historical TTM Mcap/Sales (x)
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BLS International Services Ltd

FINANCIAL STATEMENTS

Exhibit 49- Consolidated Balance Sheet Statement
ASSETS (Rs Cr) FY22 FY23 FY24 FY25E FY26E FY27E FY28E
Property, Plant & Equipment 76 92 139 235 375 596 943
Right of Use- Assets 8 6 29 51 132 190 252
Capital Work-In-Progress - - - = = = =
Intangible Assets 20 54 46 47 58 70 85
Goodwill 8 81 81 665 750 800 800
Other Non Current Assets 120 142 207 256 278 336 405
Total Non Current Assets 233 376 502 1,254 1,594 1,992 2,485
Inventories - 1 2 1 1 1 1
Trade receivables 22 33 40 99 119 144 173
Cash, Cash equivint., Bank balance 326 476 962 1,069 1,502 2,040 2,737
Other Current Assets 51.70 60 110 120 152 160 193
Total Current Assets 400 569 1,114 1,288 1,775 2,345 3,105
Assets Classified As Held For Sale
TOTAL ASSETS 633 945 1,616 2,542 3,369 4,337 5,590
LIABILITIES (Rs Cr)
Equity Share Capital 10 41 41 41 41 41 41
Other Equity 560 762 1,166 1,698 2,408 3,346 4,587
Equity Attributable to shareholder 570 803 1,208 1,739 2,449 3,387 4,628
Non- Controlling Interest 0 34 234 249 269 218 100
Total Equity 570 837 1,442 1,988 2,718 3,605 4,728
Liabilities
Non-Current Liabilities
Borrowings - - - 229 252 290 334
Lease Liabilities 6 4 25 94 104 114 126
Provisions 3 4 5 5 10 10 10
Total Non Current Liabilities 9 8 30 329 366 414 469
Current Liabilities
Borrowings 3 - - 25 28 32 37
Lease Liability 2 2 6 30 34 39 45
Trade Payables 18 29 31 64 90 86 117
Other Liabilities 31 69 107 106 133 160 193
Provisions 0 0 1 - - - -
Current tax Liabilities (Net) - - - -
Total Current Liabilities 54 100 145 225 284 317 392
TOTAL EQUITY AND LIABILTIES 634 946 1,616 2,542 3,369 4,337 5,590

Source: GEPL Capital estimates, Company data
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Exhibit 49- Consolidated Profit and Loss Statement

Particulars (Rs Cr) FY22 FY23 FY24 FY25E FY26E FY27E FY28E
Revenue from operations 850 1,516 1,677 2,116 2,651 3,198 3,857
Growth (%) 78% 78% 11% 26% 25% 21% 21%
Cost of Service 574 1,029 965 1,164 1405 1,599 1,851
Gross Profits 276 487 712 952 1,246 1,599 2,006
GPM% 325% 321% 425% 450% 47.0% 500% 52.0%
Employee benefit expense 76 140 208 212 265 320 328
Other expenses 93 127 158 190 212 240 270
EBITDA 107 221 346 550 769 1,039 1,408
EBITDA% 12.6% 14.6% 20.6% 26.0% 29.0% 325% 36.5%
Other Income 15 21 40 42 53 80 96
Depreciation and amortization expense 7 18 31 35 66 113 166
EBIT 115 223 355 558 756 1,006 1,338
EBIT% 13.5% 14.7% 212% 264% 285% 31.5% 34.7%
Financial costs 1 1 3 15 17 19 22
Profit before tax 114 223 352 543 739 987 1,316
Exceptional ltem -3 0 = = = =
Taxes 3 16 26 41 59 79 105
Profit for the year 111 204 326 502 680 908 1,211
Earnings Per Share (Basic) Rs. 2.7 4.9 7.9 12.2 16.5 22.1 29.4
Growth (%) 121% 83% 60% 54% 35% 34% 33%

Source: GEPL Capital estimates, Company data

Exhibit 49- Consolidated Cash Flow Statement

Particulars FY22 FY23 FY24 FY25E FY26E FY27E FY28E
Profit before tax and extraordinary items 114 220 352 543 739 987 1,316
Add: Depriciation 7 18 31 35 66 113 166
Add: Finance Costs 1 1 3 15 17 19 22
Minority Interest In Subsidairy - 4 13 15 20 20 20
Others 22 26 -14 5 5 5 5
Operating Profit Before Working Capital Changes 144 270 384 613 847 1,144 1,529

Adjustment For :

Core Working Capital 72 -1 -9 -25 5 -29 2
Others -24 24.3 6.6 10 10 10 10
Tax Payment -7 -19 -20 -41 -59 -79 -105
Net Cash From Operating Activities (A) 185 264 363 557 802 1,047 1,436

Cash Flow From Investing Activities

Purchase Of Property ,Plant And Equipment, Intangibles Etc -82 -68 -64 -152 -288 -392 -576
Others -90 -170 -196 -200 -250 -300 -350
Net Cash Used In Investing Activities (B) -172 -238 -260 -352 -538 -692 -926

Cash Flow From Financing Activities

Proceed from issue of shares capital by subsidiaries 0 48 296 250 200 200 200
Net Proceeds From Borrowings 3 -14 - 255 25 42 48
Payment Of Lease Liabilities -2 0 -7 -10 -10 -10 -10
Dividend Paid & Tax On Dividend -13 -26 -31 -30 -30 -30 -30
Interest Paid -1 -1 -0 -15 -17 -19 -22
Net Cash Used In Financing Activities (C) -12 7 257 450 169 183 187
Net Increase/ (Decrease) In Cash And Cash Equivalents (A+B+C) 2 34 360 655 434 538 697
Cash And Cash Equivalents As At (Opening Balance) 35 37 70 430 1,085 1,519 2,056
Cash And Cash Equivalents As (Closing Balance) 37 70 430 1,085 1,519 2,056 2,754

Source: GEPL Capital estimates, Company data
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Exhibit 49- Consolidated Financial Ratios

Particulars FY22 FY23 FY24 FY25E FY26E FY27E FY28E
Solvency (x)

Debt / Equity 0.01 0.00 0.00 0.13 0.10 0.09 0.08
Debt / EBITDA 0.03 0.00 0.0 0.5 0.4 0.3 0.3
Equity Multiplier 1.11 1.13 1.12 1.29 1.25 1.21 1.19
Interest Coverage 1737 3385 1370 36.8 45.2 52.9 61.8
Liquidity (x)

Current Ratio 7.34 5.67 7.70 5.79 6.30 7.45 7.95
Quick Ratio 7.34 5.67 7.69 5.79 6.30 7.45 7.95
Cash Ratio 6.93 534 7.41 5.35 5.88 6.99 7.51
Profitability (%)

Gross Profit 325% 321% 425% 45.0% 47.0% 50.0% 52.0%
EBITDA 126% 14.6% 20.6% 260% 29.0% 325% 36.5%
PBT 134% 147% 21.0% 256% 27.9% 309% 34.1%
PAT 131% 134% 194% 237% 25.6% 284% 31.4%
Operating Cash 21.8% 174% 21.6% 263% 303% 327% 37.2%
EBIT 135% 147% 212% 264% 285% 31.5% 34.7%
Returns (%)

ROE 21.6% 289% 22.6% 252% 250% 252% 25.6%
ROCE 22.0% 31.4% 30.6% 293% 27.8% 282% 28.9%
ROIC 26.0% 365% 288% 374% 345% 327% 31.4%
ROA 19.7% 25.8% 254% 240% 229% 23.5% 243%
Return on Fixed 92.6% 121.7% 152.5% 143.5% 126.6% 105.1% 91.7%
Turnover (x)

Working Capital 2.35 3.72 2.33 2.05 2.04 1.80 1.62
Inventory 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Capital Employed 1.63 213 1.45 1.1 0.98 0.90 0.83
Payable 4114 4312 3172 2433 18.25 18.25 18.25
Receivable 13.88 5523 4587 3042 2433 2433 2433
Asset 1.50 1.92 1.31 1.01 0.89 0.83 0.77

Per Share Ratios

Book Value 13.9 20.3 35.0 483 66.1 876 1149
Earnings Per Share 2.7 4.9 7.9 12.2 16.5 22.1 294
Operating cash 45 6.4 8.8 13.5 19.5 25.4 349
Multiples

PE 23.6 15.6 48.8 31.7 234 17.5 13.1
PEG 0.3 0.2 0.8 0.6 0.7 0.5 0.4
PB 4.61 3.78 11.0 8.0 5.8 4.4 34
EV/EBITDA 21.6 12.2 44.6 28.0 20.1 14.8 11.0
EV/SALES 2.7 1.8 9.2 7.3 5.8 4.8 4.0
EV/CFO 12.4 10.2 425 27.7 19.2 14.7 10.7

Source: GEPL Capital estimates, Company data
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BLS International Services Ltd

VALUATION & RECOMMENDATION
GOOD GROWTH AT DISCOUNTED VALUATIONS

e  BLS International Services Ltd.'s stock is trading at PE multiple of 13.3(x) of forward
earnings for FY28E.

e  We estimate a CAGR of 23.2% growth in Total Revenue during FY 24-FY28E period.

e  Profit after tax of Rs 1,211 cr. crore is estimated for FY28E. We Applied a PE (x) mul-
tiple of 21(x) (27% discount to 10 Yr. Median) and arrive at a market Capitalization of
Rs. 25,700 cr. (current Market Capitalization Rs 16,600 cr).

o A 40% upside is visible as per valuations.

e We initiate coverage on ‘BLS International Services Ltd’ with ‘BUY’ rating with a
fair price of Rs. 567.3/share (16x FY28E).

| Invest Now >
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BLS International Services Ltd GEPL

CAPITAL

Recommendation Rating Expected Absolute Return (%) over 12 months
BUY >=15%
ACCUMULATE >=10% and < 15%
NEUTRAL >=-5% and < 10%
REDUCE >=-20% and < -5%
SELL <-20%
Disclaimer

We, Research Analyst of GEPL Capital, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject issuer(s) or securities.
We, also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report.

Disclosure :-

This document has been prepared by Research Department of GEPL Capital Pvt. Ltd. (hereinafter referred to as GEPL) and this report is for personal information of the selected
recipient/s and does not construe to be any investment, recommendation, prospectus, offering circular or legal or taxation advice to you. This research report does not constitute
an offer, invitation or inducement to invest in securities or other investments and GEPL is not soliciting any action based upon it. This report is not for public distribution and has
been furnished to you solely for your general information and should not be reproduced or redistributed to any other person in any form. This report 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, investors 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. GEPL makes no representation or warranty, express or implied, as to, and does not accept
any responsibility or liability or obligation with respect to, the fairness, accuracy, completeness or correctness of any information or update information or opinions contained
herein.

All investments including Future and Options are involving risks and investor should exercise prudence in making their investment decisions. The report should not be regarded by
the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be contrary to
opinions expressed by other business areas or GEPL as a result of using different assumptions and criteria. Foreign currency rates of ex-change may adversely affect the value,
price or income of any security or related instrument mentioned in this report.

The information contained in this report has been obtained from sources that are considered to be reliable. However, GEPL has not independently verified the accuracy or com-
pleteness of the same. Neither GEPL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and
opinion given, made available or expressed herein or for any omission therein.

GEPL and its affiliates and/or their officers, directors and employees may have similar position in any securities mentioned in this document (or in any related investment) and
may from time to time add to or dispose of any such securities (or investment. GEPL specifically prohibits the redistribution of this material in whole or in part without the written
permission of GEPL and GEPL accepts no liability whatsoever for the actions of third parties in this regard. GEPL or its director or its research analysts or its associates or his rela-
tives and/or its affiliates and/or employees do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month immedi-
ately preceding the date of publication of the research report.

Our sales people, traders, and other professionals or affiliates 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.

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 or located in any locality, state, country or other jurisdic-
tion where such Distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject GEPL its affiliates to any registration or
licensing requirement within such jurisdiction. If this report is inadvertently send or has reached any individual the same may be ignored and brought to the attention of the send-
er. This document may not be reproduced, distributed or published for any purposes without prior written approval of GEPL.

Analyst Certification:

The views expressed in this research report reflect the personal views of the analyst(s) about the subject securities or issues. Compensation of our Research Analysts is not based
on any specific merchant banking, investment banking or brokerage service transactions. Research Analysts of this report have not received any compensation from the companies
mentioned in the report in the preceding twelve months.

GEPL Capital Private Limited is a SEBI registered Research Analyst entity bearing SEBI Reg. No. “INHO00000081” under SEBI (Research Analysts) Regulations, 2014.
Reg./Corp. Office : D-21 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400 001 Contact No +91 22 66182400
SEBI Reg.No. NSE/NSEF&0/CD - INB230993934, INF230993934 & INE230993934. BSE/BSE F&O- INB010993934 & INF010993934,

For more information visit us at : www.geplcapital.com

For research related queries email at: research@geplcapital.com
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