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52w H/L (INR) 2689 /2002

Shareholding Pattern %

(As on August, 2023)

Promoters 19.91

Public & Others 80.09

Stock Performance (%) 1m 6m 12m
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CAMs business consists of MF registrar and transfer agents, Alternative
services, CAMs Payment, Insurance, Accounts aggregator and Think 360
Al. Company has a 40mn customer base, with 6mn users for myCAMS
apps and 5mn insurance policies. One of the focus areas for company
has been on innovation. Few areas of innovation are: myCAMS app,
Al/ML based services, analytics and credit scoring based on SMS data,
Deep tracing for insurers, AA based Identity & Account verification suite,
Instant KYC, and UPI Autopay among others.

MF RTA

It consists of 69% of market share of Indian MF industry assets, with INR
31.7trn AUM out of the INR 46.2trn industry AUM along with a
transaction volume of INR 470 mn. CAMS technology has been central to
rapid retail growth of MF industry. It handles 2.7cr of unique investors
PAN india. Their last 5 launches contribute to AUM of INR 65,564 cr
against competitors last 5 launch AUM of INR 14,472 cr. Management has
given a guidance of 15% growth in MF AUM and 20% growth in Non-MF
AUM with a 12% growth in MF related fees. EBITDA margins are
expected to grow fast than revenue. Management has given a guidance
growth of 45% EBITDA Margins.

Alternative services

CAMS provides full stack services for investor on-boarding, fund
accounting and administration services. Company has serviced 400+
funds, with INR 1.8trn assets under service. It is one of the first player to
provide services at the individual investor level in alternatives.
Alternatives industry has grown by 30% CAGR in last 3 years. It is
expected to grow by 27 — 29% CAGR till FY27.

Cams payments

Company is a market leader in mutual fund payments processing.
CAMSPAY received license of RBI to act as Payment aggregator. It serves
Capital Markets, Insurance and BFSI sector. Its product portfolio includes
recurring payments, digital payments, authentication services, bharat bill
payment system and payouts. Total payment industry has seen a
significant growth of 3x in volume and 1.5x in value, in last 3 years, with a
44% CAGR growth in volume in last three years. Volume is expected to
grow by 40% CAGR in next 5 years.

Insurance

Insurance Repository - CAMS offer elA services to policy holders enabling
them to maintain their insurance portfolio digital form. They work with 45
insurers across life, general and health insurance, with 40% market share
in demat policies, and 6mn policies held in elA.

Insurer Services — They offer plug -n- play customer interaction channels
and processing capability to insurers.

CAMS have established first ever policyholder servicing platform “BIMA
CENTRAL” offering solutions to both insurer and policyholder. here is an
Opportunity of 16 crore policy base which is available every year, with
one-time 5cr policy base for conversion in Life insurance.

Finserv - Accounts Aggregator Business

AA business has 19 wealth management clients, 24 stock broking clients,
17 AMC clients, 33 Nbfcs, 13 hfcs/banks /others, and 8 insurance
companies. Current market share is at 12% with a monthly run rate of 5
lakh pulls through AA. Company aims to increase this number to 1mn
pulls a day by FY28. Further, the company has new data in pipeline for
AA.
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Stock Rating Scale Absolute Return
BUY >20%
ACCUMULATE 12% to 20%

HOLD 5% to 12%
NEUTRAL -5% to 5%
REDUCE -5% to -12%

SELL <-12%
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Disclaimer: This document has been prepared by Arihant Capital Markets Ltd. This document does not constitute an offer or
solicitation for the purchase and sale of any financial instrument by Arihant. This document has been prepared and issued on the
basis of publicly available information, internally developed data and other sources believed to be reliable. Whilst meticulous care
has been taken to ensure that the facts stated are accurate and opinions given are fair and reasonable, neither the analyst nor any
employee of our company is in any way is responsible for its contents and nor is its accuracy or completeness guaranteed. This
document is prepared for assistance only and is not intended to be and must not alone be taken as the basis for an investment
decision. The user assumes the entire risk of any use made of this information. Arihant may trade in investments, which are the
subject of this document or in related investments and may have acted upon or used the information contained in this document
or the research or the analysis on which it is based, before its publication. This is just a suggestion and Arihant will not be
responsible for any profit or loss arising out of the decision taken by the reader of this document. Affiliates of Arihant may have
issued other reports that are inconsistent with and reach different conclusion from the information presented in this report. No
matter contained in this document may be reproduced or copied without the consent of the firm.
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