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Steady organic growth, with acquisition to accelerate the next phase

In Q1FY27, Affle 3i Ltd. (Affle) sustained its strong growth momentum, reporting a
~20% increase in topline on a YoY basis. The Company recorded 123.9 Mn
CPCU conversions at a CPCU rate of Rs. 60.2, translating into a volume growth of
~16% and value growth of ~4% on a YoY basis. The Company showcased a
strong growth of ~20% on a YoY basis in India as well as international markets.
Management attributed this growth to a broad-based momentum across industry
verticals. After several quarters of pressure from investments in premium
inventory/data and adverse currency movements, inventory and data costs
remained broadly stable on a QoQ basis in Q1FY27. Management indicated that
the sharp FX pressure seen in Q4FY26 did not repeat during the quarter and
expects margin expansion to improve through FY27, supported by better
developed-market unit economics and the scaling of AdColony integrations.

Consistent growth in revenue and EBITDA

Affle continued its steady growth trajectory in Q1FY27, with revenue rising ~20%
on a YoY basis, marking the 14th consecutive quarter of sequential revenue
growth. EBITDA and PAT grew ~20%/~22% on a YoY basis. Importantly,
management highlighted that the underlying growth was stronger than the
reported numbers, with ~95% of revenue growing at >25% on a YoY basis after
adjusting for regulatory and macro-related headwinds in select customer
segments. Management continues to view ~20% organic growth as a sustainable
medium-term base, while internal business plans are being executed at ~25%
growth, supported by deeper advertiser integrations, verticalized capabilities,
expansion across developed markets and continued Al-led operating efficiencies.

Inorganic growth opportunity

Affle’s large acquisition plan has now moved into the third-party due diligence
stage, bringing the Company closer to execution. Management continues to target
closure by early 2027, with the acquisition focused largely on strengthening its
presence in developed markets through deeper access to customers and key
verticals. Importantly, management remains disciplined on deal economics and
will proceed only if the transaction is earnings accretive, supports a healthy
margin profile and allows the combined business to continue growing at 20%+
organically. If executed well, the acquisition can provide the next step-up in Affle’s
scale while preserving its growth and profitability trajectory.

View & valuation

Affle sustained its consistent growth momentum in Q1FY27, with revenue
increasing ~20% on a YoY basis. Profitability remained equally resilient, with
EBITDA and PAT growing ~20% and ~22% on a YoY basis. This performance is
driven by the Company's continued investment in operational efficiency,
leveraging synergies from its consumer platform, and integrating GenAl
capabilities into its operations. With a unique business model, unmatched network
effects, and a prudent acquisition strategy, we have maintained our BUY rating
and revised our estimate on Affle with a target price of Rs. 1,973 (65x FY27E
EPS).

BUY
CMP Rs. 1,599

TARGET Rs. 1,973 (+23.4%)

Company Data
Bloomberg Code AFFLE IN
MCAP (Rs. Mn) 2,24,456
O/S Shares (Mn) 141
52w High/Low 2,187 / 1,252

Face Value (in Rs.)

Liquidity (3M) (Rs. Mn) 756

Shareholding Pattern %

Jun Mar Dec
26 26 25
Promoters 54.9 54.9 55.0
Flls 15.4 16.7 17.8
Dlls 18.8 17.9 16.4
Non-
Institutional L 10.5 B
Affle vs Nifty

e Affle NIFTY
Aug, 23 Aug, 24 Aug, 25 Aug, 26
Key Financial Data
(Rs. Bn) FY26 FY27E FY28E
Revenue 27 33 39
EBITDA 6 8 9
Net Profit 5 6 7
Total Assets 44 61 69
ROCE (%) 14% 12% 12%
ROE (%) 14% 12% 12%

Source: Company, Keynote Capitals Ltd.

Manish Choraghe, Research Analyst
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Q1 FY27 Result Update

Result Hig
Change % Change %

Q1 FY27 Q1 FY26 (Y-og Y) Q4 FY26 (Q-ogf Q
Revenue 7,472 6,207 20% 7,244 3% 27,093
Inventory Cost 4,722 3,780 25% 4,583 3% 16,798
Gross Profit 2,749 2,427 13% 2,661 3% 10,295
Gross Profit % 37% 39% -230 bps 37% 6 bps 38%
Employee Cost 656 609 8% 635 3% 2,512
Other Operating Expenses 417 421 -1% 415 1% 1,682
EBITDA 1,676 1,397 20% 1,612 4% 6,101
EBITDA % 22% 23% -7 bps 22% 18 bps 23%
Depreciation 342 259 32% 334 2% 1,244
EBIT 1,334 1,139 17% 1,277 4% 4,857
EBIT % 18% 18% -48 bps 18% 22 bps 18%
Finance Cost 7 18 -63% 10 -33% 53
Other Income 250 172 46% 213 18% 782
PBT 1,578 1,292 22% 1,480 7% 5,587
Tax 293 237 24% 285 3% 1,038
Profit for the period 1,284 1,055 22% 1,195 7% 4,549
EPS 9.0 7.5 - 8.5 - 32.3

Source: Company, Keynote Capitals Ltd.
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Return Ratios (%)

KEYNOTE
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Source: Company, Keynote Capitals Ltd.

Q1FY27 Conference call takeaways
General highlights

- During the quarter, growth was affected by regulatory and macroeconomic
headwinds in certain customer segments, particularly RMG and some fintech
categories. On an adjusted basis, management stated that 95% of revenues
grew >25% on a YoY basis, giving it confidence in the underlying growth
momentum.

- Employee costs increased 3.4% on a QoQ basis, mainly due to annual
appraisals and bonus payouts across select geographies. Management
indicated that workforce growth remains disciplined, with Al-supported
workflows helping the Company scale operations efficiently.

- The Company recently acquired AdColony strategic assets. Affle intends to
activate 100,000 mobile app publishers during FY27, potentially giving the
platform access to 500 Mn connected devices in developed markets.
Importantly, management does not expect this to require significant
incremental ongoing capital or a major standalone cost structure. It intends to
execute the SDK integrations through existing teams and normal business-
development activity.

- Management expects the AdColony assets to a) Deepen publisher
integrations b) Increase audience reach c) Strengthen consumer and
audience intelligence d) Improve advertiser ROl e) Give Affle greater
credibility while engaging with brands, advertisers and publishers in
developed markets.

- Management's Al strategy extends beyond using Al merely for employee
productivity or cost reduction. Affle is preparing its platform for a world in
which connected devices become increasingly autonomous and agentic,
including a) Smartphones with Al agents b) Smart TVs with greater contextual
intelligence c) autonomous/agentic vehicles d) intelligent screens outside the
home and in retail environments.
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A key technological issue management is focusing on is human versus non-
human data distillation. Determining whether content was created by humans
or Al. Affle is developing and protecting IP around these areas and sees this
as an important long-term technological differentiator. Affle has continued
enhancing its Al-powered consumer platform with real-time performance
analytics to enable faster decision making, and better campaign optimization.

Management reiterated its long-term 10x growth ambition. While the
framework was articulated over a decade, management continues to aspire to
achieve the next 10x cycle in roughly five years, consistent with its historical
achievement of a previous 10x growth cycle in five years.

Direct customers contributed approximately 79% of Q1FY27 revenue, versus
~74% for FY26. Management cautioned against viewing this as a deliberate
structural shift away from agencies. Affle does not strategically differentiate
between whether advertiser billing happens directly with the advertiser, or
through an advertising agency. What management considers strategically
important is direct technology integration with the end advertiser.

Concerns have emerged around Affle’'s ~Rs. 1.4 Bn investment in the
keyboard-platform investee following insolvency proceedings. Management,
however, believes the underlying technology asset remains valuable,
supported by ~15-18 Mn active users in India, and attributes the current
situation to issues around the investee’s management. Affle has challenged
the insolvency proceedings and is pursuing its inspection rights through legal
channels. Management expects greater clarity on the recoverable value over
the next few quarters, following which it plans to take a prudent and decisive
action.

KEYNOTE
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Financial Statement Analysis

KEYNOTE

Income Statement

Y/E Mar, Rs. Mn FY25 FY26 FY27E FY28E FY29E
Net Sales 22,663 27,093 32,582 39,193 47,155
Growth % 20% 20% 20% 20%
Raw Material Expenses 13,810 16,798 20,201 24,221 29,001
Employee Expenses 2,313 2,512 2,900 3,410 4,055
Other Expenses 1,728 1,682 1,890 2,195 2,594
EBITDA 4,812 6,101 7,592 9,367 11,506
Growth % 27% 24% 23% 23%
Margin% 21% 23% 23% 24% 24%
Depreciation 967 1,244 1,300 1,367 1,574
EBIT 3,845 4,857 6,292 8,000 9,932
Growth % 26% 30% 27% 24%
Margin% 17% 18% 19% 20% 21%
Interest Paid 126 53 15 15 15
Other Income & exceptional 957 782 600 600 600
PBT 4,676 5,587 6,877 8,585 10,517
Tax 858 1,038 1,307 1,631 1,998
Net Profit 3,819 4,549 5,570 6,954 8,519
Growth % 19% 22% 25% 22%
Shares (Mn) 140.5 140.8 155.3 155.3 155.3
EPS 27.21 32.32 35.87 44.78 54.85
Balance Sheet

Y/E Mar, Rs. Mn FY25 FY26 FY27E FY28E FY29E
Cash, Cash equivalents &

Bank 13,917 12,941 28,520 33,649 40,368
Current Investments 0 0 0 0 0
Debtors 2,986 3,856 4,236 5,095 6,130
Inventory 0 0 0 0 0
Short Term Loans & Advances 3,304 3,293 3,293 3,293 3,293
Other Current Assets 1,554 6,307 6,307 6,307 6,307
Total Current Assets 21,761 26,396 42,355 48,343 56,098
Net Block & CWIP 12,210 13,940 15,084 16,852 19,050
Long Term Investments 629 1,139 1,139 1,139 1,139
Other Non-current Assets 2,155 2,740 2,740 2,740 2,740
Total Assets 36,754 44,215 61,318 69,074 79,027
Creditors 4,076 5,936 6,464 7,266 8,700
Provision 567 116 116 116 116
Short Term Borrowings 666 121 121 121 121
Other Current Liabilities 978 1,173 1,173 1,173 1,173
Total Current Liabilities 6,286 7,347 7,875 8,678 10,111
Long Term Debt 107 27 27 27 27
Deferred Tax Liabilities -42 104 104 104 104
Other Long Term Liabilities 939 215 215 215 215
Total Non Current Liabilities 1,003 346 346 346 346
Paid-up Capital 281 282 297 297 297
Reserves & Surplus 29,184 36,241 52,800 59,754 68,273
Shareholders' Equity 29,465 36,523 53,097 60,051 68,569
Non Controlling Interest 0 0 0 0 0
Total Equity & Liabilities 36,754 44,215 61,318 69,074 79,027

Source: Company, Keynote Capitals Ltd. estimates

Cash Flow

Y/E Mar, Rs. Mn FY25 FY26 FY27E FY28E FY29E
Pre-tax profit 4,676 5,587 6,877 8,585 10,517
Adjustments 220 969 715 782 989
Change in Working Capital 106 -464 149 -57 399
Total Tax Paid -743 -1,067 -1,307 -1,631 -1,998
Cash flow from operating
Activities 4,260 5,024 6,434 7,679 9,906
Net Capital Expenditure -1,599 -2,111 -2,444 -3,135 -3,772
Change in investments 770 -1,939 0 0 0
Other investing activities -309 314 600 600 600
Cash flow from investing
activities -1,137 -3,736 -1,844 -2,535 -3,172
Equity raised / (repaid) -5 0 0 0 0
Debt raised / (repaid) -1,066 0 0 0 0
Dividend (incl. tax) 0 0 0 0 0
Other financing activities -7,289 -433 -15 -15 -15
Cash flow from financing
activities -8,359 -433 -15 -15 -15
Net Change in cash -5,236 855 4,576 5,128 6,719
Valuation Ratios

FY25 FY26 FY27E FY28E FY29E
Per Share Data
EPS 27 32 36 45 55
Growth % 19% 11% 25% 22%
Book Value Per Share 210 259 342 387 442
Return Ratios
Return on Assets (%) 1% 1% 1% 1% 12%
Return on Equity (%) 14% 14% 12% 12% 13%
Return on Capital Employed (%) 14% 14% 12% 12% 13%
Turnover Ratios
Asset Turnover (x) 0.6 0.7 0.6 0.6 0.6
Sales / Gross Block (x) 1.5 1.6 1.6 1.7 1.8
Working Capital / Sales (%) 58% 61% 82% 95% 91%
Receivable Days 50 46 45 43 43
Inventory Days
Payable Days 104 109 112 103 100
Working Capital Days -55 -63 -67 -60 -57
Liquidity Ratios
Current Ratio (x) 3.2 3.6 5.4 5.6 5.5
Interest Coverage Ratio (x) 38.1 107.2 465.4 580.7 711.2
Total Debt to Equity 0.0 0.0 0.0 0.0 0.0
Net Debt to Equity -0.4 -0.4 -0.5 -0.6 -0.6
Valuation
PE (x) 46.3 50.9 45.9 36.7 30.0
Earnings Yield (%) 2% 2% 2% 3% 3%
Price to Sales (x) 10.0 8.6 71 5.9 4.9
Price to Book (x) 7.7 6.3 4.4 3.9 3.4
EV/EBITDA (x) 47.0 37.3 29.9 243 19.8
EV/Sales (x) 10.0 8.4 7.0 5.8 4.8
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KEYNOTE Rating History

Rlc\eltl::):'r(\::r::::t?:n Upside/Downside

18th October 2024 BUY 1,580 +59.6%
14th November 2024 BUY 1,516 +60.3%
13th February 2025 BUY 1,530 +59.2%
13th May 2025 BUY 1,601 +54.3%
28t July 2025 BUY 1,837 +26.4%
7th November 2025 BUY 1,762 +28.1%
4th February 2026 BUY 1,644 +33.8%
12th May 2026 BUY 1,580 +24.9%
11th August 2026 BUY 1,599 +23.4%

Rating Methodology

Rating Criteria

BUY Expected positive return of > 10% over 1-year horizon
NEUTRAL Expected positive return of > 0% to < 10% over 1-year horizon
REDUCE Expected return of < 0% to -10% over 1-year horizon

SELL Expected to fall by >10% over 1-year horizon

NOT RATED (NR)/UNDER REVIEW (UR)/COVERAGE SUSPENDED Not covered by Keynote Capitals Ltd/Rating & Fair value under
(CS) Review/Keynote Capitals Ltd has suspended coverage

Disclosures and Disclaimers

The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the
Regulations).

Keynote Capitals Ltd. (KCL) is a SEBI Registered Research Analyst having registration no. INHO00007997. KCL, the Research Entity (RE) as defined
in the Regulations, is engaged in the business of providing Stock broking services, Depository participant services & distribution of various financial
products. Details of associate entities of Keynote Capitals Limited are available on the website at https://www.keynotecapitals.com/associate-entities/

KCL and its associate Company(ies), their directors and Research Analyst and their relatives may; (a) from time to time, have a long or short position
in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. (b) 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 act as an advisor or lender/borrower to such Company(ies) or may have any other potential conflict of interests with respect to any
recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations
made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of KCL even
though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

KCL and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the
recipients of this report should be aware that KCL may have a potential conflict of interest that may affect the objectivity of this report. Compensation of
Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to
investors.

Details of pending Enquiry Proceedings of KCL are available on the website at https://www.keynotecapitals.com/pending-enquiry-proceedings/

A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may
vary based on Fundamental research and Technical Research. Proprietary trading desk of KCL or its associates maintains arm’s length distance with
Research Team as all the activities are segregated from KCL research activity and therefore it can have an independent view with regards to Subject
Company for which Research Team have expressed their views.


https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/associate-entities/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/
https://www.keynotecapitals.com/pending-enquiry-proceedings/

KEYNOTE

Affle 3i Ltd. | Quarterly Update

Regional Disclosures (outside India)

This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction,
where such distribution, publication, availability or use would be contrary to law, regulation or which would subject KCL & its group
companies to registration or licensing requirements within such jurisdictions. 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 document may come are required to
inform themselves of and to observe such restriction.

Specific Disclosure of Interest statement for subjected Scrip in this document:

Financial Interest of Research Entity [KCL] and its associates; Research Analyst and its Relatives YES

Any other material conflict of interest at the time of publishing the research report by Research Entity [KCL] and its associates; | NO
Research Analyst and its Relatives
Receipt of compensation by KCL or its Associate Companies from the subject Company covered for in the last twelve months; | NO
Managing/co-managing public offering of securities in the last twelve months; Receipt of compensation towards Investment
banking/merchant banking/brokerage services in the last twelve months; Products or services other than those above in connection
with research report in the last twelve months; Compensation or other benefits from the subject Company or third party in
connection with the research report in the last twelve months.

Whether covering analyst has served as an officer, director or employee of the subject Company covered NO

Whether the KCL and its associates has been engaged in market making activity of the Subject Company NO

Whether the Research Entity [KCL] and its associates; Research Analyst and its Relatives, have actual/beneficial ownership of 1% or | NO
more securities of the subject Company, at the end of the month immediately preceding the date of publication of the research
report or date of the public appearance.

The associates of KCL may have:

-Financial interest in the subject Company

-Actual/beneficial ownership of 1% or more securities in the subject Company

-Received compensation/other benefits from the subject Company in the past 12 months

-Other potential conflicts of interests with respect to any recommendation and other related information and opinions.; however, the
same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by
the analyst(s) are completely independent of the views of the associates of KCL even though there might exist an inherent conflict of
interest in some of the stocks mentioned in the research report.

-Acted as a manager or co-manager of public offering of securities of the subject Company in past 12 months

-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 act as an advisor or lender/borrower to such Company(ies)

-Received compensation from the subject Company in the past 12 months for investment banking / merchant banking / brokerage
services or from other than said services.

The associates of KCL has not received any compensation or other benefits from third party in connection with the research report.

Above disclosures includes beneficial holdings lying in demat account of KCL which are opened for proprietary investments only. While
calculating beneficial holdings, it does not consider demat accounts which are opened in name of KCL for other purposes (i.e. holding
client securities, collaterals, error trades etc.). KCL also earns DP income from clients which are not considered in above disclosures.

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues,
and no part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific
recommendations and views expressed by research analyst(s) in this report.

Terms & Conditions:

This report has been prepared by KCL and is meant for sole use by the recipient and not for circulation. The report and information
contained herein is strictly confidential 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 prior written consent of KCL. The report is based on the facts,
figures and information that are believed to be true, correct, reliable and accurate. The intent of this report is not recommendatory in
nature. The information is obtained from publicly available media or other sources believed to be reliable. Such information has not
been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness
or correctness. All such information and opinions are subject to change without notice. The report is prepared solely for informational
purpose and does not constitute an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial
instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the
same time. KCL will not treat recipients as customers by virtue of their receiving this report
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Disclaimer:

The report and information contained herein is strictly confidential and meant 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 prior written consent. This report and information herein is solely for informational purpose and may not be used or considered
as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing in this
report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or
appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all
investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of
specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. Each recipient of
this document should make such investigations 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 its own advisors to
determine the merits and risks of such an investment. The investment discussed or views expressed may not be suitable for all
investors. Certain transactions -including those involving futures, options, another derivative product as well as non-investment grade
securities - involve substantial risk and are not suitable for all investors. No representation or warranty, express or implied, is made as
to the accuracy, completeness or fairness of the information and opinions contained in this document. The Disclosures of Interest
Statement incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement of
the views expressed in the report. This information is subject to change without any prior notice. The Company reserves the right to
make modifications and alternations to this statement as may be required from time to time without any prior approval. KCL, its
associates, their directors and the employees may from time to time, effect or have affected an own account transaction in, or deal as
principal or agent in or for the securities mentioned in this document. KCL, its associates, their directors and the employees may from
time to time invest in any discretionary PMS/AIF Fund and those respective PMS/AIF Funds may affect or have effected any
transaction in for the securities mentioned in this document. They may perform or seek to perform investment banking or other
services for, or solicit investment banking or other business from, any Company referred to in this report. Each of these entities
functions as a separate, distinct and independent of each other. The recipient should take this into account before interpreting the
document. This report has been prepared on the basis of information that is already available in publicly accessible media or
developed through analysis of KCL. The views expressed are those of the analyst, and the Company may or may not subscribe to all
the views expressed therein. This document is being supplied to you solely for your information and may not be reproduced,
redistributed or passed on, directly or indirectly, 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 KCL 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 document may come are required to inform themselves of and to observe such restriction. Neither the Firm,
not its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or
consequential including lost revenue or lost profits that may arise from or in connection with the use of the information. The person
accessing this information specifically agrees to exempt KCL or any of its affiliates or employees from, any and all
responsibility/liability arising from such misuse and agrees not to hold KCL or any of its affiliates or employees responsible for any
such misuse and further agrees to hold KCL or any of its affiliates or employees free and harmless from all losses, costs, damages,
expenses that may be suffered by the person accessing this information due to any errors and delays.

Keynote Capitals Limited (CIN: U67120MH1995PLC088172)

Compliance Officer: Mr. Jairaj Nair; Tel: 022-68266000; email id: jairaj@keynoteindia.net

Registered Office: 9th Floor, The Ruby, Senapati Bapat Marg, Dadar West, Mumbai — 400028, Maharashtra. Tel: 022 — 68266000.
SEBI Regn. Nos.: BSE / NSE (CASH / F&O / CD): INZ000241530; DP: CDSL- IN-DP-238-2016; Research Analyst: INHO00007997

For any complaints email at kcl@keynoteindia.net

General Disclaimer: Client should read the Risk Disclosure Document issued by SEBI & relevant exchanges and the T&C on
www.keynotecapitals.com; Investment in securities market are subject to market risks, read all the related documents carefully before
investing.
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