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* The Company was incorporated as ‘Laxmi Dental Export Pvt.
Ltd’ on July 8, 2004, at Mumbai, Maharashtra. The name Issue Deta“s
was changed to ‘Laxmi Dental Pvt. Ltd’, on 18 June 2024.
Subsequently, on conversion to public limited company the Price Band (in X per share) 407-428
name was changed to ‘Laxmi Dental Limited’, on August 02, Issue size (in X Crore) 670.58-698.06
2024.
Fresh Issue (in X Crore) 138.00
L Offering a comprehensive portfolio of dental products, they r
are India’s only end-to-end integrated dental products com- OFS (in X Crore) 532.58-560.06
pany as of September 2024. Issue open date 13.01.2025
L Their offerings include custom-made crowns and bridges, Issue close date 15.01.2025
branded dental products such as clear aligners, ther- -
moforming sheets and aligner-related products as a part of Ui E R aid il I
aligner solutions, and paediatric dental products. Tentative date of Listing 20.01.2025
L They have had a presence of more than 20 years and ac- Total number of shares (lakhs) 164.76-163.10
cording to the F&S Report, based on revenue for Fiscal
No. of sh fi IBs (75%) (lakh 123.57-122.32
2024, they are amongst the top two largest Indian dental o- of shares for QIBs (75%) (lakhs)
laboratories. No. of shares for NIl (15%) (lakhs) 24.71-24.46
* Based on the revenue from operations and PAT Margin for No. of shares for S-HNI (33%) (lakhs) 8.24-8.15
Fiscal 2023 anq the prodl.xct offered, they are fhe_ largest No. of shares for B-HNI (66%) (lakhs) 16.48-16.31
and most profitable vertically integrated and indigenous
B2B2C dental aligner solutions company. No. of shares for retail investors (10%) (lakhs) 16.48-16.31
* They manufacture their dental products across their six No of shares for Employee Reservation (lakhs) NA
manufacturing facilities spread across 147,029.63 square Minimum order quantity 33
feet.
Face value (in X) 2.00
¢ As per the F&S Report, in terms of retail sales, the Indian . -
market for custom-made crowns and bridges is estimated to Amountg@EEERgpmvestors (1 lot) (in<) 13431-14124
grow from USD 1.4 billion in 2023 to USD 3.1 billion in 2030 Maximum no. of shares for Retail investors at Lower 462 (14 lots)
at a higher rate of 11.8% compared to the global market Band
which is estimated to grow from USD 71 billion in 2023 to Maximum no. of shares for Retail investors at Upper
USD 121.6 billion in 2030 at a rate of 8.0%. Band 462 (14 lots)
. As per the F&S Report, in terms of retail sales, the Indian Maximum amount for retail investors at lower band - 188034-197736
clear aligner market is estimated to grow from USD 133.6 upper band (in <)
million in 2023 to USD 569.0 million in 2030 at a much high- .
er rate of 23.0% compared to the global market which is Minimum no. of shares for sHNI (2 Lakhs) at upper band 495 (15 lots)
estlmeftt'ed t'o grow from USD 20.7 billion in 2023 to USD Maximum no. of shares for SHNI (10 Lakhs) at upper
54.9 billion in 2030 at a rate of 15.0%. band 2310 (70 lots)
¢ As p?r t!“e F&S Report, in terms, of re,tall sales, the Indian Minimum number of shares for bHNI at upper band 2343 (71 lots)
paediatric dental crown market is estimated to grow from
U.SD 63.9 million in 2023 to USD 164.8 million in 2030 a.t a Exchanges to be listed on BSE & NSE
higher rate of 14.5% compared to the global market which
is estimated to grow from USD 2.1 billion in 2023 to USD 3.5
billion in 2030 at a rate of 7.5%.
0 Promoters
* As of September 30, 2024, the company’s dental network
includes over 22,000 clinics and dentists across more than ° RAJESH VRAJLAL KHAKHAR
320 cities nationwide. . SAMEER KAMLESH MERCHANT
° DHARMESH BHUPENDRA DATTANI
Objects of the Offer
. Repayment/prepayment, in full or in part, of certain outstanding borrowings availed by the Company up to Rs. 22.98 crores
. Investment in certain Subsidiaries for the repayment/prepayment, in full or in part, of certain outstanding borrowings up to
Rs. 4.6 crores
¢ Funding the capital expenditure requirements for purchasing new machinery for the Company up to Rs. 43.50 crores
¢ Investment in their subsidiary, Bizdent Devices Private Limited, is needed for the capital expenditure requirements for the
purchase of new machinery up to Rs. 2.5 crores
'i- neral corporate purposes. canm@ney.in
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BRIEF FINANCIALS

PARTICULARS (Rs. Cr) * H1FY25 FY24 FY23 FY22
Share Capital 5.56 0.31 0.31 0.31
Net Worth 67.08 44.57 19.48 22.94
Revenue from Operations 116.78 193.55 161.63 136.84
EBITDA 22.73 23.79 8.96 5.41
EBITDA Adjusted** 27.98 32.67 9.56 5.26
EBITDA Margin (%) 19.47 12.29 5.55 3.96
Profit/(Loss) After Tax 22.74 25.23 (4.16) (18.68)
EPS (in Rs.) 4.39 4.80 (0.77) (3.56)
Net Asset Value (in Rs.) 12.97 8.63 3.77 4.44
Total borrowings 40.90 42.02 31.43 29.63
P/E# 48.75M 89.17 NA NA
p/8* 33.00 49.59 NA NA

*Restated consolidated financials; #Calculated at upper price band; "Annualised; ABonus issue of equity share of 26,270,100 in the ratio
of 17 Equity Shares for every 1 Equity Share held and issue of 51,737,850 to OrbiMed Asia Il Mauritius Limited (Allotment pursuant to con-
version of CCPS) **difference between adjusted EBITDA and EBITDA is due to share of profits of associates

Profit & Loss Statement Balance Sheet
Particulars (In Crores) FY2022 | FY2023 | FY2024 Particulars (In Crores) FY2022 | FY2023 | FY2024
INCOME Assets
Revenue from operations 136.84 161.63 193.56 Non-current assets
Other Income 123 2.21 171 Property, Plant and Equipment 29.99 31.26 36.43
Total Income 138.07 163.84 195.26 Right of use assets 8.69 6.89 7.22
LEbFclozide () = — 18.67% 19.18% Investment Property 0.81 0.78 0.75
Cost of Raw Materials Consumed 30.64 30.63 46.42 Other intangible assets 0.28 114 162
Cost of Materials Consumed-% of Revenue 22.39% 18.95% 23.98%
e o Sed e 10.06 10.07 3.84 Investments in joint ventures and associates 0.15 0.30 5.56
Changes in Purchase of Stock-in-Trade -% of Revenue 7.35% 6.23% 1.98% Financial assets 0.00 0.00 0.00
Changes in Inventory of Finished Goods -1.04 1.10 -1.76 Other financial assets 2.53 2.48 2.56
Changes in Inventory of Finished Goods -% of Revenue -0.76% 0.68% -0.91% Income tax assets (net) 0.31 0.37 0.03
Employee benefit expenses 53.08 65.34 71.51 Other non-current assets 0.00 0.00 0.00
Employee Expenses-% of Revenue 38.79% 40.42% 36.95% Deferred Tax Assets (net) 0.14 0.15 11.26
Other expenses 38.70 45.53 49.77 Total non- current assets 42.89 43.37 65.42
EBIDTA 5.41 8.96 23.79 Current assets
EBIDTA Margin (%) 3.92% 547%| 12.18% Inventories 29.50 24.23 24.72
Depreciation and amortisation expense 8.40 10.99 11.94 Financial Assets
EBIT -1.76 0.18] 13.56 Trade Receivables 20.37] 2042 24.90
EBIT Margin (%) -1.27% 0.11% 6.95% Cash and Cash Equivalents 1.05 0.96 0.70
Finance costs 3.57 4.09 4.95 Other Bank Balances 0.38 0.62 0.28
Exceptional Items- Loss on dissolution of a subsidiar 9.39 0.35 0.09 Loans 0.63 0.32 0.25
Profit before tax -14.71 -4.26 8.52 Other Financial Assets 4.00 0.94 1.42
Taxcexpents:s 030 75 Other current assets 3.93 5.68 11.85
A:;Les:m::t of tax relating to earlier periods 1.45 0‘00 —0.01 Total current assets 39.86 53.17, 64.12
- - - Group's Assets classified as held for sale 0.00 0.00 4.98
Deferred Tax 0.92 -0.01 -11.19
Totala e penses 237 019 o2 Tota_l assets 102.75]  96.54] 134.52
Profit for the year 17.08]  -a45| 17.9a Equity and liabilities
PAT Margin (%) 125%| -2.75%| 9.27% Equity
Share in Profit After Tax of Joint Venture 0.15 0.60 8.88 Equity Share Capital 0.31 031 031
Profit/(Loss) for the year from continuing operations -17.23 -3.85 26.82 Other Equity 20.76 17.48] 42.16
PAT Margin (%) 12.6% 5.38%| 13.86% Total equity attributable to shareholders of the 21.07 17.79 a2.47
Earnings per share Group
Basic earnings per share (%) -3.56' _0_77' 4.80 Non-Controlling Interest 1.88 1.69 2.11
Total equity 22.94 19.48 44.57
Cashflow Statement Liabilities
Particulars (In Crores) FY2022| FY2023| FY2024 Non-Current liabilities
Cash generated from operations -1.98| 14.71 9.19 Financial Liabilities
Income tax paid (net of refunds) -0.02] -0.26)| -1.04 forrO\?{irLgit' 122? 113(7) 12;;
. P ease liabilities . . .
Net cash gener.'at.ed fro'm opera.t.lng activities -2.00| 14.44 8.15 Other Financial Labiitics 11t 0.95 081
Net cash used in investing activities 3.04] -9.39| -14.44 Provisions 367 347 354
Net cash used in financing activities 4.03] -145] 097 Total Non-Current liabilities 2041]  19.79] 22.86
Net increase/ (decrease) in cash and cash equivalents -2.98 3.60[ -5.32 Current liabilities
Effect of Exchange Rate Changes on Cash -0.04| -0.12 -0.18 Financial liabilities
Cash and cash equivalents at the beginning of the year -10.88| -13.89| -10.41 Borrowings 19.25 20.14 26.89
Cash and cash equivalent as at year end -13.89| -10.41| -15.91 Lease liabilities 2.84 3.20] 437
Trade payables 0.00 0.00 0.00
Due to MSME 2.11 1.63 2.52
Due to other than MSME 24.53 20.88 13.29
Other financial liabilities 4.14 5.10 6.61
Other current liabilities 6.16 6.20 10.86
Short Term Provisions 0.35 0.12 0.64
Current tax liabilities (net) 0.00 0.00 0.40
Group's liabilities associated with assets classified
0.00 0.00 1.51
as held for sale
Total current liabilities 59.39 57.27 67.09
Total liabilities 79.80 77.06 89.95
Total equity and liabilities 102.75 96.54| 134.52
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PERFORMANCE THROUGH CHART

REVENUE HAS GROWN BY 19% (CAGR 2 YR)

EBIDTA GREW BY 110% (CAGR 2 YR) WITH
IMPROVING EBITDA MARGIN
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INDUSTRY REVIEW

Global Current Healthcare Expenditure;

o Current healthcare expenditure (CHE) as a percentage of GDP is on an upward trajectory with rising econo-
mies, increased accessibility and affordability, advances in medical technology, growing prevalence of chron-
ic diseases, ageing population, post-pandemic behavioural changes, and heightened focus on wellness and
self-medication.

o In the five years between 2015 and 2021 CHE per Capita increased at a CAGR of 6.0%, reaching 7.3% of GDP
in 2021, up from 6.5% in 2015.

o Globally, nearly 63.4% of healthcare expenditure is shouldered by domestic general government sources,
with 36.4% coming from domestic private sources. External sources contribute a minimal 0.24% to global
healthcare spending.

o Furthermore, in 2020, 16.4% of healthcare expenditure was paid out-of-pocket, reflecting a significant finan-
cial burden borne by individuals and households.

Indian Medical Device industry;

o Major segments of the Indian Medical device industry include Equipment and Electronics, Disposables and
Consumables, IVD equipment and Reagents, Implants, Surgical Instruments and other devices.
o India is counted among the top 20 global medical devices market.

o The Indian Medical Device market21 is estimated to reach USS 50.0 Bn by 2030 at a growth rate of 20.4%
from its estimated value of USS 15.4 Bn in 2022.22 It is estimated to contribute 1.65% of the global medical
device market.

o The export of medical devices from India increased from USS 2.29 Bn in 2020 to USS 3.40 Bn in 2022.

o The Indian medical device exports are projected to reach USS 18 Bn in 2030.23 The major export countries
for Indian Medical devices are the US, Germany, China, Singapore, France, Tirkiye, Brazil, The Netherlands,
Iran, and Belgium.

o India exported most medical devices to the US ($668.9 Mn) in 2023, followed by exports to Germany ($176.2
Mn), China ($145.6 Mn), and the Netherlands (5106.5 Mn)

Dental Market in India;

o India's dental care services market is estimated to be USS 3.4 Bn in 2023 and expected to grow at a rate of
12.6% to reach USS$ 7.8 Bn in 2030.
o The growth of the market is being driven by the increasing prevalence of Oral Health disorders such as Den-

tal Caries, Malocclusion and Periodontal diseases among the population, and greater demand for general
and specialized dental care due to growing awareness.

o While independent dental clinics run by individual practitioners make up most of the Indian dentistry mar-
ket, there is a growing number of dental chains in metropolitan and Tier | cities29 due to improved afforda-
bility for dental care, an increase in awareness and a favourable financing environment to establish network
clinics.

° The share of organized dental chains is expected to grow in the coming years. The Indian Dental Market is
vast comprising over 5,000 Dental Laboratories (entities manufacturing customized dental prostheses such
as crowns and bridges and supplying to dentists for the treatment of patients) and 306 Dental Institutes.

° Further, the Indian Dental Market is growing due to the expansion of dental tourism and government initia-
tives supporting it.

o Affordable dental care combined with the high calibre of skilled dentists and treatment in India draws tour-
ists to the country for dental care.

o India can accelerate the growth momentum in dental tourism through the implementation of advanced

technology to perform procedures like implant surgery, cosmetic dentistry, Orthodontics, and Paediatric
dentistry while ensuring high-quality standards in a cost-effective manner.

canmg'\,)ney.in
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COMPETITIVE STRENGTHS OF THE COMPANY

The only integrated dental products company in India, well-positioned to capture industry tailwinds;

o Primary dental products offered by their laboratory are focused on custom-made dental prostheses such as
metal-free crowns and bridges, including their range of branded premium crowns under “Illusion Zirconia”,
porcelain fused to metal (“PFM”) crowns, bridges, and dentures.

o As per the F&S Report, in terms of retail sales, the Indian market for custom-made crowns and bridges is
estimated to grow from USD 1.4 billion in 2023 to USD 3.1 billion in 2030 at a higher rate of 11.8% compared
to the global market which is estimated to grow from USD 71 billion in 2023 to USD 121.6 billion in 2030 at a
rate of 8.0%.

o They have also launched iScanPro, branded intraoral scanners for digital dentistry. More than 160 intraoral
scanners were deployed by their Company in the Indian market to promote digital dentistry.

o One of their divisions also undertakes the distribution of some of the dental products offered by their labor-
atory.

. As of September 30, 2024, their Dental Network has a reach of over 22,000 dental clinics, dental companies
and dentists between Fiscals 2022 to September 30, 2024.

o Their presence across the value chain of dental products they Company Type Company Custommade fixed

Prosthesis (Crowns, abutment) Removable Prosthesis (Dentures Clear Aligners Aligner Sheet Thermoforming
Machine Intra-oral Scanner Paediatric Crowns Global Dental Product Company Align Technology (Invisalign)
to benefit from cross-selling opportunities and increases wallet share from the existing Dental Network,
which positions them well to capture the increased potential of the growing market opportunities across
segments.

Vertically integrated diverse branded product portfolio;

o Owing to their presence of over 20 years and their Dental Network, they believe they have been able to
build a brand for themselves and expand their offerings from custom-made crowns and bridges to branded
consumer dental products including clear aligners and paediatric dental products.

o They have been engaging in efforts to establish 302 “Illusion” as a well-recognized brand which they believe
along with their established market presence and experience in manufacturing quality products will help
them to build and scale brands in the Indian dental consumables market.

o They have strategically selected and onboarded national brand ambassadors to build awareness and cus-
tomer connections.
o Due to their experience of more than two decades in the dental industry and their high-quality dental prod-

ucts, they have been able to scale their branded product portfolio.

The second largest player in domestic laboratory business and largest export laboratory with increasing adop-
tion of digital dentistry;

° Their laboratory has a presence of more than 20 years in the dental laboratories business and has evolved
from a dental laboratory with a few members to an integrated dental products company.

° Their laboratory offers custom-made dental prostheses such as metal-free crowns and bridges, including
their range of premium crowns under “lllusion Zirconia”, PFM crowns, bridges, and dentures.

° Further, their Dental Network has a reach of more than 22,000 dental clinics, dental companies and dentists
and they have catered to over 320 cities nationally between Fiscals 2022 to September 30, 2024.

o Technologies such as intraoral scanners have enabled dentists to tailor the treatment to each patient’s

unique needs, improve accuracy, optimize treatment planning, predict outcomes accurately, and reduce
production time and costs making dental restorations accessible to a broader range of patients and these
factors lead to increase in operating profitability.

o Dental restoration units prepared using digital impressions by their domestic laboratory business constitut-
ed 62.43%, 48.61%, 36.36%, and 28.11% and by their international laboratory business constituted 61.78%,
55.48%, 27.94%, and 12.37% in the six months ended September 30, 2024, and Fiscals 2024, 2023, and 2022
respectively depicting annual growth.

canmq'\,)ney.in

A route to making money online




RISK FACTORS

Their Company has reported a consolidated loss after tax, negative earnings per share for Fiscals 2023 and 2022, and
written-off Assets in the last three Fiscals.

° The losses for the Financial Years 2023 and 2022, had resulted consequent to the impact on the revenues of the
Company and its subsidiaries subsequent to covid-19 pandemic period.

° During this period, while the revenue had started increasing, however, the same was not sufficient to cover the fixed
cost, resulting in losses.

° Their high expenditure in these two Financial Years was primarily on account of the salaries, bonuses and other ben-
efits provided to their employees, being X595.89 million and X 480.09 million for Financial Years 2023 and 2022, re-
spectively.

° The company had started the digitalisation process through dental scanners, but the penetration was low in the ini-

tial years resulting in higher freight charges.

° Their freight charges for Fiscal 2022 were at X50.17 million, which was subsequently reduced in Fiscal 2023 to
%29.01 million and increased to X36.97 million in Fiscal 2024.

Their business success depends on expanding their Dental Network, recommendations by their Dental Network and in-
creasing the wallet share per dental clinic, dental company and dentist.

° They have faced instances of dentists discontinuing their association with their Company and their Dental Network
in the ordinary course of business in the six months that ended September 30, 2024, and the last three Fiscals.

° As there have been instances where their sales and marketing team have brought back business from such dentists,
they are not in a position to quantify the number of such permanent discontinuations.

° These incidents did not lead to any material adverse effects on their business, operations and financial condition.

° However, there can be no assurance that such events may not occur in future that may adversely affect their busi-
ness, operations and financial condition.

° They cannot assure you that they will be able to grow their Dental Network promptly or grow it at all.

° Any failure to grow or retain their Dental Network would hurt their business, reputation, financial condition and re-
sults of operations.

They are dependent on a limited number of suppliers for their key raw materials. The loss of one or more of these suppli-
ers could adversely impact their manufacturing processes and supply timelines, in turn adversely impacting their ability
to comply with delivery schedules agreed with clients resulting in an impact on their financial condition and results of
operations.

° They source key raw materials from their suppliers and they have limited ability to seek preferential rates or addi-
tional discounts including for bulk purchases from these suppliers.

° Further, due to the precise requirements of their customers, they are required to source raw materials from suppli-
ers accredited with certain of their customers, thereby limiting their ability to source raw materials from sources
that may offer them preferential rates.

° The loss of one or more of these suppliers could adversely impact their manufacturing processes and supply time-
lines, in turn adversely impacting their ability to comply with delivery schedules agreed with clients resulting in an
impact on their financial condition and results of operations.

Their business is concentrated in certain jurisdictions, globally and domestically, and any loss of business in such regions
could have an adverse effect on their business, results of operations and financial condition.

° In the event of a regional slowdown in the economic activity in regions they operate in, or any other developments
including social, political or civil unrest, disruption, natural calamities sustained economic downturn or changes in
the policies of the governments of such regions that reduce the demand for their services in such jurisdictions, could
require them to incur significant capital expenditure, change their business structure or strategy, which could hurt
their business, results of operations and financial condition, which are largely dependent on the performance and
other prevailing conditions affecting the economies of such regions.

° While they have not witnessed any loss of business in these regions on account of such factors in the six months that
ended September 30, 2024, and the last three Fiscal years, excluding the impact of COVID-19, they cannot assure
that such a loss would not occur in the future and would not have an adverse effect on their business, results of op-
erations, and financial condition.
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PEER COMPARISON

Face Value
Total Income EPS (in | NAV (Per | RoNW * *
Name of the company (in Cr.) (Rs per Rs) share Rs) (%) P/E P/B
share)
Laxmi Dental Limited 195.26 2.00 4.80 8.63 78.78 89.17 49.59
Poly Medicure 1434.54 5.00 26.92 153.22 19.05 102.39 17.99

*P/E & P/B ratio based on closing market price as of January 8th, 2024, at the upper price and of IPO, financial details con-
solidated audited results as of FY24.

KEY BUSINESS INSIGHTS

o Company positioning: The company ranks as the second-largest global dental laboratory with 20 years of
expertise and a robust network of 22,000 dental professionals, positioning it firmly in the global market. With
operations in 320 Indian cities and exports to 95 countries, it has a substantial global footprint poised for ex-
pansion.

o Quality and Standards: Accredited by the USFDA, the company adheres to stringent global quality standards,
boosting its credibility, especially in international markets. The industry shift from a "push" to a "pull" mar-
ket, driven by technological advancements and increased dental health awareness, presents growth opportu-
nities for high-quality products.

o Product Competitiveness: Illusion Aligners, priced 30-40% lower than competitors like Invisalign, provide a
competitive edge while maintaining superior quality. The proprietary Taglus brand ensures backward integra-
tion, improving cost efficiency. Faster production turnaround times enhance customer satisfaction, establish-
ing the company as a leader in speed and reliability. The product portfolio includes metal-ceramic and zirco-
nia crowns, Kidz Dental crowns, aligners, and bioflex crowns, driving market share and margin expansion.

o Technology and Automation: With 20% of dental scans being digital (industry average is 6%), the company
leverages automation and digitization for operational efficiency and superior customer service.

o Strategic Opportunities: The China+1 strategy, with 35% of U.S. dental lab work outsourced to India, offers
significant growth potential in the U.S. market. A recent partnership with a major dental network expands
the company's reach and market penetration.

o Market Risks: Economic sensitivity, high product costs, and limited dental insurance coverage (outside the
U.S.) pose risks to demand stability and growth. Local competition and the dilution of the promoter’s stake
below 50% may affect brand recognition and investor confidence.

o Revenue Distribution: With 65% of revenue from domestic markets and 35% from exports, the company is
poised for balanced growth, particularly in India, where it currently serves only 10% of the 300,000 dentists.

° Resilience and Growth: The company recovered from a COVID-19 revenue drop by diversifying into high-
margin products like Taglus and Kidz Dental, driving revenue growth.

o Customer Relationships: Strong ties with 22,000+ dental professionals ensure loyalty and cross-selling op-

portunities. Scalable infrastructure with six manufacturing plants and efficient digital processes positions the
company for long-term success, leveraging low per capita dental expenditure in India and rising awareness
for growth.

o Financial Performance: Revenue from operations grew from X136.84 Cr in FY2022 to X193.56 Cr in FY2024
by 19% CAGR 2 year returns. Adjusted EBITDA margins improved from 3.85% in FY2022 to 16.88% in FY2024.
The company reported a net profit of X25.23 Cr in FY2024 compared to a net loss of X18.68 Cr in FY2022.
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OUR VIEW

Laxmi Dental Limited, a global leader in the dental industry with 20 years of experience, offers zirconia crowns, aligners, and
bioflex crowns, backed by USFDA accreditation. Key competitive advantages include cost-effective aligners, faster delivery
times, and backward integration via its Taglus brand. The company is poised to benefit from increasing dental awareness in
India and global outsourcing trends, particularly in the U.S. A recent partnership with a major U.S. dental network further en-
hances growth prospects. However, economic sensitivity, competition, and promoter stake dilution are risks that require moni-
toring.

Financially, the valuation is at the higher end, with a P/E of 89.17x as of FY2024 and an estimated P/E of 48.75x for FY2025E,
suggesting fair pricing without direct listed competitors for comparison.

The diversified product portfolio, robust professional network, and digital adoption position the company for sustained domes-
tic and international growth.
We recommend to SUBSCRIBE to this IPO for long-term gains.

Sources: Company website and red herring prospectus

Report Prepared By
Sankita V
sankita@canmoney.in | Tel 022-43603861
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Analyst Certification

Well, Sankita V, MBA, Mcom Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this re-
search 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. It is also confirmed that above mentioned Analysts of this report have not
received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee
of the companies mentioned in the report.

Disclosures and Disclaimers

CANARA BANK SECURITIES LTD (CBSL), a wholly owned subsidiary of CANARA BANK; is a SEBI registered intermediary offering broking services to its
institutional and retail clients; we also run a proprietary trading desk. CBSL is member of BSE & NSE. We are registered as RESEARCH ANALYST under
SEBI (INH000001253). CBSL or its associates do not have an investment banking business. Hence, they do not manage or co mange any public issue. Nei-
ther CBSL nor its associates, neither the research analysts nor their associates nor his/her relatives (i) have any financial interest in the company which is the
subject matter of this research report (ii) holds ownership of one percent or more in the securities of subject company (iii) have any material conflict of interest
at the end of the month immediately preceding the date of publication of the research report OR date of the public appearance (iv) have received any compen-
sation from the subject company in the past twelve months (v) have received any compensation for investment banking merchant banking or brokerage ser-
vices from the subject company in the past twelve months (vi) have received any compensation for any other product or services from the subject company in
the past twelve months (vii) have received any compensation or other benefits from the subject company or third party in connection with the research report.
(viii) Research Analyst involved in the preparation of Research report discloses that he /she has not served as an officer, director, or employee of subject
company (ix) is involved in market making activity of the company.

We shall adhere to SEBI guidelines from time to time.

We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different those
made in this report. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas within us,
or other areas, units, groups or affiliates of CBSL. The Research Desk does not solicit any action based on the material contained herein. It is for the general
information of the clients / prospective clients of CBSL. CBSL will not treat recipients as clients by virtue of their receiving the research report. It does not
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective clients.
Similarly, the Research Desk does not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of any
specific person who may receive it. The securities discussed in the report may not be suitable for all investors. The appropriateness of a particular investment
or strategy will depend on an investor's individual circumstances and objectives. Persons who may receive the research report should consider and inde-
pendently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessary, seek professional/financial advice. And such person shall
be responsible for conducting his/her/their own investigation and analysis of the information contained or referred to in the research report and of evaluating
the merits and risks involved in the securities forming the subject matter of the reports. All projections and forecasts in research reports have been prepared
by our research team.

The client should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by CBSL For these reasons; The
client should only consider the projections and forecasts described in the research reports after carefully evaluating all of the information in the report, includ-
ing the assumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and
a loss of original capital may occur. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and
may be subject to change without notice. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any potential
investment. CBSL or its research team involved in the preparation of the research reports, accept no liabilities for any loss or damage of any kind arising out of
the use of these reports. The technical levels and trend etc mentioned in our reports are purely based on some technical charts/levels plotted by software
used by us and these charts/levels are believed to be reliable. No representation or warranty, express or implied is made that it is accurate or complete. The
recommendation expressed in the reports may be subject to change. The recommendations or information contained herein do/does not constitute or purport
to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient. This research reports are
for the use and consumption of the recipient only. This publication may not be distributed to the public used by the public media without the express written
consent of CBSL. The Research reports or any portion hereof may not be printed, sold or distributed without the written consent of CBSL. The research report
is strictly confidential and is being furnished to client solely for client’s information, may not be distributed to the press or other media and may not be repro-
duced or redistributed to any other person. The opinions and projections expressed herein are entirely based on certain assumptions & calculations and are
given as part of the normal research activity of CBSL and are given as of this date and may be subject to change. Any opinion estimate or projection herein
constitutes a view as of the date of this report and there can be no assurance that future results or events will be consistent with any such opinions, estimate
or projection. The report has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with the company or any of
its directors or any other person. Any opinions and projections contained herein are entirely based on certain assumptions and calculations. None of the direc-
tors of the company or any other persons in the research team accepts any liability whatsoever for any loss arising from any use of the research report or its
contents or otherwise arising in connection therewith. The information contained herein is not intended for publication or distribution or circulation in any man-
ner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise expressly author-
ized. Please ensure that the client has read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and Ex-
change Board of India (SEBI) before investing in Securities Market. Please remember that investment in stock market is subject to market risk and investors/
traders need to do study before taking any position in the market.
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