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Q4FY2025 Results Preview

NBFCs, Insurance,

Sector: AMC & Diversified
Financials

NBFCs: Positive,

Insurance: Neutral,
Sector View: AMCs: Neutral,

and Diversified

Financials: Positive

Coverage universe

q CMP
e e

NBFC's

L Fousing 544 Buy 690
Canfin Homes 640  Buy 850
Cholamandalam 1,387 Buy 1,600
’;’i'r?:r']”c‘ira 253 Buy 340
Bajaj Finance 8,567  Buy 10,500
o d'f:]“gasnce 149 Buy 180
Five Star

Business 673 Neutral 765
Finance

HUDCO 195 Positive 260
PNBHF 920 Positive 1,060
PFC 395 Positive 560
REC 384 Positive 535
Insurance Co.’s

HDFC Life 666  Buy 870
ICICI Pru 542  Buy 750
Max Financial 1,130 Buy 1,450
ICICI Lombard 1,746 Buy 2,550
AMC

{“AEEOENL'? 53  Buy 800

Other diversified Financials

BSE Ltd 5,227 Positive 6,630
Holding & Investment Companies

Bajaj Finserv 1,856  Buy 2,350
Bajaj Holdings 10,725  Buy 14,346

Source: Company, Mirae Asset Sharekhan Research
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NBFCs, insurers, AMC & diversified eye mixed bag

Summary

+ NBFCs - Loan growth to be calibrated with focus on asset quality. NIMs for most players to
remain sequentially stable/ marginally lower, while credit cost would stay high.

+ Insurers - APE growth is expected to be modest owing to a relatively high base. VNB
margins to slightly improve led by better product mix change. For general insurers,
especially ICICIGI, a slowdown in motor segment and change in accounting for long-term
health policies would result in lower premium growth.

¢ AMCs and diversified - For NAM India, we have built in an ~4% g-o-q decline in QAAUM
reflecting decline in equity indices but strong flows. In diversified financials, BSE is likely
to see strong market share gains in option premium turnover partly offsetting lower cash
volumes.

+ Top Preferred Picks: NBFCs: PFC, REC, HUDCO, Cholamandalam Finance, Bajaj Finance;
HFCs: PNB Housing; Insurance: HDFC Life, Max Financial, ICICI Lombard; AMCs: Nippon
AMC; Other diversified: Bajaj Finserv, Bajaj Holdings.

We expect growth in disbursements to remain muted despite seasonally a strong
quarter. Loan growth to be calibrated with focus on asset quality. Vehicle loans, housing
loans, MFI, Personal loans are likely to see muted growth however Power financiers
are expected to report healthy growth. NIMs for most players to remain sequentially
stable/ marginally lower, while credit cost would stay high (barring PFC, REC, HUDCO).
Our coverage universe of NBFCs is likely to witness NII, PPOP and PAT growth of ~17.5%
y-0-y, 15.6% y-o0-y, and 6.4% y-o-y, respectively, for Q4FY2025. For life insurers, APE
growth is expected to be modest owing to a relatively high base. VNB margins to slightly
improve led by better product mix change.

NBFCs: We expect most NBFCs under coverage to deliver moderation in loan growth QoQ as
well as YoY. Overall, AUM growth for our coverage is seen at 16% y-o-y. Cholamandalam Finance
is expected to grow by 26% y-o-y /5% g-0-q, while BAF has grown by 26% y-o-y/ 5% g-0-q (in
line). LTFH's consolidated AUM is expected to grow by 15% y-o-y despite headwinds from the
MFI space and unsecured segments. Five Star Business is likely to see a significant moderation
in AUM growth at 24% y-o-y. HUDCO reported lower than expected disbursements numbers.
In the HFC space, Can Fin Homes/ PNB Housing is expected to report 10% y-o-y / 15% y-0-y
respectively, while LICHF would report single digit growth at 6% y-o-y. For the power financiers,
PFC/RECis expected to see 4% g-0-q growth each. NIMs for most players to remain sequentially
stable/ marginally lower, while credit cost would stay high (barring PFC, REC, HUDCO). Thus,
outlook on asset quality would be a key monitorable.

Insurers: For life insurers in our coverage universe, In Q4, APE growth is expected to be
modest owing to a relatively high base. VNB margins to slightly improve led by better product
mix change. We believe the worst in terms of margins seems to be behind as the impact of
surrender value regulations has been broadly adjusted. For general insurers, especially ICICIGI,
slowdown in motor segment and change in accounting for long-term health policies will lead to
lower premium growth. The loss ratio likely to remain stable/improve marginally.

AMC & diversified financials: Our coverage comprises only NAM India. We have built in an
~4% g-0-q decline in QAAUM reflecting decline in equity indices but strong flows. In diversified
financials, BSE is likely to see strong market share gains in option premium turnover partly
offsetting lower cash volumes. Decline in regulatory and clearing costs to improve profitability.

Our Call

NBFCs: We remain selective on the NBFC space and prefer PFC, REC, HUDCO, Chola & Bajaj
Finance among our NBFC coverage given relatively better outlook in terms of growth/asset
quality and placed better than peers. We prefer PNB Housing in HFC space.

Life insurance: The impact of new surrender regulation on VNB margins has been managed
better through combination of better pricing and change in payout structures. APE growth is
expected to be healthy for FY25E. VNB growth would largely be a function of the product mix
and margins have broadly bottomed-out as product mix is unlikely to turn adverse from hereon
although focus remains on mid-teen absolute VNB growth. Valuations are reasonable and is a
defensive bet in current scenario.

General insurance: Focus on maintaining balanced product mix though multi-channel
distribution network and calibrated growth according to the risk assessment will drive premium
growth. Gradual improvement in combined ratio is expected going forward.

AMCs: Strong retail flows and new passive schemes would partially support AUM growth for
NAM India however persistent weak market sentiments could impact flows/ returns in the near
term.

Diversified financials: For BSE Ltd, it is likely to see strong market share gains in option
premium turnover partly offsetting lower cash volumes. Weak equity markets will impact book
building fees and other corporate services revenues but lower regulatory and clearing costs to
improve profitability.

Key Risks:

Economic slowdown could slow down growth and exert pressure on asset quality for the
lending business, Higher credit costs for MFI and unsecured lenders. For insurers, AMCs, and
diversified financials, regulatory policies pose a key risk.

Preferred picks:

NBFCs: PFC, REC, HUDCO, Cholamandalam Finance, Bajaj Finance; HFCs: PNB Housing;
Insurance: HDFC Life, Max Financial, ICICI Lombard; AMC: Nippon AMC; Other diversified:
Bajaj Finserv, Bajaj Holdings.

Sector Update
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Q4FY25 Result estimates

NII (Rs cr) PPoP (Rs cr)

Companies

YoY| QoQ Q4 YoY| QoQ

NBFC's

LIC Housing
Finance

Can Fin Homes
Bajaj Finance
Chola

Mahindra Finance
LTFH

Five Star Business
Finance

HUDCO

PNB Housing
PFC

REC

2,061

351
9,874
3,071
1,975
2,273

557

1,027

700
4,669
5,271

2,238

328
8,013
2,355
1,812
1,987

462

761
623
4,237
4,272

2,000

345
9,383
2,887
1,911
2,237

540

983
691
4,694
4,855

-7.9

7.2
23.2
30.4

9.0
14.4
20.8

34.9
12.4
10.2
234

3.0

1.9
52
6.4
34
1.6
3.2

4.5
1.4
-0.5
8.6

1,730

295
8,253
2,141
1,298
1,452

394

978
623
5,028
5,091

1,904

272
6,406
1,628
1,173
1,362

333

845
566
4,683
4,436

Q4 Q4 Q3| YoY| QoQ Q4 Q4 Q3
FY25E FY24 FY25 % % | FY25E FY24 FY25

1,749

291
7,806
2,128
1,222
1,553

388

915
580
5,154
5,021

%

-9.1

83
28.8
31.5
10.6

6.6
18.5

15.8
10.0

7.4
14.8

%

-1.1

1.1
5.7
0.6
6.2
-6.5
1.5

7.0
7.5
2.4
1.4

FY25E

1,249

226
4,516
1,237

588

633

276

709
505
4,367
3,666

PAT (Rs cr)

Q4 Q3
FY24 FY25
1,091 1,432
209 212
3,825 4,308
1,058 1,087
619 899
553 626
236 274
700 735
439 433
4,135 4,155
4,016 4,029

%

14.5

8.0
18.1
16.9
-5.0
14.5
16.8

1.2
15.0
5.6
-8.7

%

-12.8

6.4
4.8
13.8
-34.7
1.2
0.7

-3.6
4.5
5.1

-9.0

Source: Company, Mirae Asset Sharekhan Research

APE (Rs. Cr)
Companies Q4 Q4 Q3| YoY| QoQ Q4
FY25E FY24 FY25 % % | FY25E
Insurance
HDFC Life 5,400 4,727 3569 142 513 1,409
ICICI Prudential 3,650 3,616 2,438 09 497 799
Max Financial 3,100 2,872 2,108 79 471 822

Source: Company, Mirae Asset Sharekhan Research

Net Premium Income (Rs. Cr)

Companies Q4 Q4 Q3 YoY

FY25E FY24 FY25 %
HDFC Life 23,912 20,534 16,832 16.5
ICICI Prudential 15,925 14,788 12,261 7.7
Max Financial 11,850 10,736 8,223 104

Source: Company, Mirae Asset Sharekhan Research

Net Premium Income (Rs. Cr)

Q4 Q3 YoY
FY24 FY25 %

4,368 5,045 6.4

Companies

Q4

FY25E
4,650

Source: Company, Mirae Asset Sharekhan Research

ICICI Lombard

Core Revenue (Rs. Cr)

VNB (Rs. Cr) VNB Margins
Q4 Q3 YoY QoQ Q4 Q4 Q3
FY24 FY25 % % FY25E FY24 FY25
1,234 930 14.2 51.5 26.1 26.1 26.1
776 517 3.0 54.6 21.9 21.5 21.2
821 489 0.1 68.0 26.5 28.6 23.2

PAT (Rs. Cr)

% FY25E FY24 FY25 % %
421 540 412 421 31.2 28.2
29.9 450 174 325 159.1 385
441 170 -51 70 NM 142.9

PAT (Rs. Cr)

QoQ Q4 Q4 Q3 YoY QoQ
% FY25E FY24 FY25 % %

-7.8 600 520 724 15.5 -17.2

PAT (Rs. Cr)

Companies

Q4

Q4

FY25E
AMC
568

FY24

468

Q3
FY25

588

YoY
%

214

QoQ

Q4

% FY25E

-3.3 278

Q4
FY24

343

(0]
FY25

295

YoY

%

-19.0

QoQ
%

-6.0

Nippon Life India AMC

Source: Company, Mirae Asset Sharekhan Research

Core Revenue (Rs. Cr)

Companies Q4 Q4 Q3 YoY
FY25E FY24 FY25 %

Other diversified Financials

BSE Ltd 750 488 774 53.6

Source: Company, Mirae Asset Sharekhan Research

April 07, 2025

PAT (Rs. Cr)

QoQ Q4 Q4 Q3 YoY QoQ

% FY25E FY24 FY25 % %
3.0 350 107 220 228.6 59.3
2
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Valuations
RoA (%) RoE (%) P/E (x) P/B (x)
Reco. | CMP (Rs.) TP (Rs.)

FY26E \ FY27E \ FY26E \ FY27E \ FY26E \ FY27E \ FY26E \ FY27E
LIC HF Buy 544 690 1.7 1.7 15.3 15.1 5.7 5.1 0.8 0.7
Can Fin Homes Buy 640 850 2.2 2.2 17.4 171 9.2 8.0 1.5 1.3
Bajaj Finance Buy 8,567 10,500 3.9 4.1 19.7 21.0 25.3 19.8 4.6 3.9
Chola Buy 1,387 1,600 2.6 2.7 214 22.7 20.7 15.8 3.8 3.0
Mahindra Finance Buy 253 340 2.0 2.1 14.7 15.5 10.4 8.6 1.4 1.2
LTFH Buy 149 180 2.7 2.9 12.7 14.5 11.3 8.9 1.4 1.2
Five Star Business Finance Neutral 673 765 7.9 7.4 18.2 17.9 15.8 13.4 2.6 2.2
HUDCO Positive 195 260 23 2.2 16.7 17.5 123 9.9 1.9 1.6
PNBHF Positive 920 1,060 2.5 2.6 13.1 144 10.4 8.4 1.3 1.1
PFC Positive 395 560 3.0 2.8 18.7 17.6 7.2 7.0 1.5 1.3
REC Positive 407 535 2.7 2.6 214 20.2 5.6 5.1 1.1 1.0

Source: Company, Mirae Asset Sharekhan Research

ROEV (%) P/EV (x) P/VNB (x)
Life Insurance Co.'s CMP (Rs.) TP (Rs.)
FY26E FY27E ‘ FY26E FY27E ‘ FY26E FY27E
HDFC Life Buy 666 870 17.0 17.0 2.2 1.9 29.7 25.2
ICICI Pru Buy 542 750 14.4 14.3 1.4 1.2 27.3 22.7
Max Financial Buy 1,130 1,450 17.8 17.8 1.6 1.4 18.8 16.1

Source: Company, Mirae Asset Sharekhan Research

RoE (%) P/E (x) P/B (x)

General Insurance Co. Reco. CMP (Rs.) TP (Rs.)
FY26E FY27E ‘ FY26E FY27E ‘ FY26E FY27E

ICICI Lombard Buy 1,746 2,550 19.8 19.5 27.8 24.6 5.1 4.3

Source: Company, Mirae Asset Sharekhan Research

RoE (%) P/E (x) P/B (x)
FY27E ‘ FY26E FY27E ‘ FY26E FY27E
Nippon Life India AMC Buy 536 800 32.0 32.0 22.3 19.2 8.0 7.8

Source: Company, Mirae Asset Sharekhan Research

CMP (Rs.) TP (Rs.)

ROE (%) Core P/E (x)
FY26E FY27E ‘ FY26E FY27E
BSE Ltd Positive 5,227 6,630 43.7 45.6 37.0 30.7

Source: Company, Mirae Asset Sharekhan Research

Other diversified Financials CMP (Rs.) TP (Rs.)
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Company wise Key expectations

Investor’s Eye

|F._1c Housing Q4FY24| Q3FY25| Q4FY25E| YoY (%)| QoQ (%) | Comment

inance

NII 2,238 2,000 2,061 -7.9 3.0 + AUM growth is expected to grow by 5.6% y-o0-y.

PPOP 1904 1749 1730 91 a1 cC)fr?A‘dLlth?)ost is expected to be higher at 27 bps g-0-q (%
1,091 1,432 1,249 14.5 -12.8 |+ Guidance on loan growth is key to monitor.

Can Fin Homes ‘ Q4FY24‘ Q3FY25 ‘ Q4FY25E ‘ YoY (%) ‘ QoQ (%) ‘ Comment
1.9 « Loan book is expected to grow by 10% /2.5% y-0-y/qg-

0-q.
PPOP 272 291 295 8.3 11, Margins are expected to delcine slightly
PAT 209 212 226 8.0 6.4+ Loan growth is expected to be on track in FY26
CETETRALED (o] Q4FY24 Q3FY25 Q4FY25E‘ YoY (%)‘ QoQ (%) ‘ Comment
NII 8,013 9,383 9,874 232 5.2+ AUM moderated to 26.8% in Q4FY25
PPOP 6406 7,806 8253 288 5.7 * Margins are expected to improve slightly
+ Credit cost is expected to be similar on g-0-q however
3,825 4,308 4,516 18.1 rise on y-o-y
Chola ‘ Q4FY24 ‘ Q3FY25 ‘ Q4FY25E ‘ YoY (%) ‘ QoQ (%) ‘ Comment
2,355 2,887 3,071 30.4 6.4 « NIM is expected to expand due to reduciton in the
repo rate
PPOP 1,628 2,128 2,141 31.5 06, PPOP is likley to grow by 30% y-o-y
1,058 1,087 1,237 16.9 13.8 + Moderation in PAT growh due to higher credit cost
M&M Finance ‘ Q4FY24‘ Q3FY25‘ Q4FY25E ‘ YoY (%)‘ QoQ (%) ‘ Comment
1,812 1,911 1,975 3.4« Weak dibursement growth in the quarter
+ PAT is expected to decline in the quarter due to high
PPOP 1173 1222 1,298 10.6 6.2 base in Q3FY25 driven by reversal of the provisions
619 -5.0 -34.7
L&T Finance ‘ Q4FY24‘ Q3FY25 ‘ Q4FY25E ‘ YoY (%)‘ QoQ (%) ‘ Comment
1,987 2,237 2,273 14.4 1.6 + AUM growth is expected to moderate at 14.9% yoy and
PPOP 1362 1553 1452 6.6 65 .4%(.jiue to calibrated approach given the challenging
situation in the MFI space and unsecured segment
PAT 553 626 633 14.5 1.2+ Credit cost is expected to moderate however stays

elevated, hence moderation in profitablity.

Five Star

Business Q4FY24 Q3FY25| Q4FY25E| YoY (%) | QoQ (%) | Comment
Finance

NII 462 540 557 20.8 3.2 + AUM growht is expcted to moderate as guidance

lowered due to focus on asset quality

PPOP 333 388 394 185 151, NIM is expected to contract as the management
PAT 236 274 276 16.8 0.7 revised its lending rate

+ Credit cost is expected to rise on higher stress

HUDCO \ Q4FY24 \ Q3FY25 \ Q4FY25E \ YoY (%) \ QoQ (%) \ Comment
1,027 34.9 4.5 « NII is expected to grow by 35% y-o0-y and 4.5% g-0-q
due to reflection of AUM growth
PPOP 845 915 78 158 701, PAT growth is expected to decline on yearly basis due
PAT 700 735 709 1.2 -3.6 to higher negative credit cost in Q4FY24.
PNB HFC ‘ Q4FY24 ‘ Q3FY25 ‘ Q4FY25E ‘ YoY (%) ‘ QoQ (%) ‘ Comment
NII 623 691 700 12.4 1.4 + AUM growth is expcted to be 15.4% in Q4FY25 despite
challenges in the state of Karntakata and Telangana
PPOP 266 280 623 10.0 751, NIM is expected to contract by ~10-12 bps
PAT 439 483 505 15.0 4.5 « Credit cost is expcted to be negative hence adding for

the profitability.
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Investor’s Eye

Company wise Key expectations

PFC ‘ Q4FY24‘ Q3FY25‘ Q4FY25E‘ YoY (%)‘ QoQ (%)‘Comment

NII 4,237 4,694 4,669 10.2 -0.5 + AUM growth is expected at 9.2% y-o-y for Q4FY25

PPOP 4,683 5154 5028 74 24" Cre(j|t costis expegted to be negative for the quarter
adding for the profitablity.

PAT 4,135 4,155 4,367 5.6 5.1

REC ‘ Q4FY24‘ Q3FY25‘ Q4FY25E‘ YoY (%)‘ QoQ (%)‘Comment

NII 4,272 4,855 5,271 234 8.6 * AUM growth is expected at 16% y-o0-y and 4.0% g-o-q
for Q4FY25

PPOP 4,683 2154 2,028 4 241, Operating profit is expcted to grow by 15% y-o0-y

PAT 4,016 4,029 3,666 -8.7 -9.0 + Net profit is expcted to decline due to high base in

Q4FY24 due to reversal of provisions.

HDFC Life Q4FY24 Q3FY25| QA4FY25E ‘ YoY (%) ‘ QoQ (%) ‘ Comment

APE 4,727 3,569 5,400 14.2 51.3 « APE to grow by 14% y-o-y.
« Commentary on growth/ margin outlook are the key

VNB 1,234 930 1,409 14.2 51.5 X
monitorables.

VNB Margins 26.1% 26.1% 26.1%
Net Premium 20,534 16,832 23,912 16.5 42.1
Income
ICiCl Q4FY24| Q3FY25| Q4FY25E| YoY (%) | QoQ (%) | Comment
Prudential : .
APE 3,616 2,438 3,650 0.9 49.7 + APE to grow by 1% y-o-y given the elevated base and
VNB 776 517 299 3.0 546 focus on improving product mix.

« Commentary on growth/ margin outlook are the key
VNB Margins 21.5% 21.2% 21.9% monitorables.
Net Premium 14,788 12,261 15,925 7.7 29.9
Income
Max Financial Q4FY24 Q3FY25| Q4FY25E ‘ YoY (%)‘ QoQ (%) ‘ Comment
APE 2,872 2,108 3,100 7.9 47.1 '+ APE to grow by 8% y-o-y.
VNB 821 489 822 01 68.0 ° Proprietary channel likely to exhibit healthy trends.
VNB Margins 28.6% 23.2% 26.5%
Gross Premium 10,736 8,223 11,850 10.4 441
Income
ICICI Lombard Q4FY24| Q3FY25| Q4FY25E \ YoY (%) \ QoQ (%) \ Comment
Net Premium 4,368 5,045 4,650 6.4 -7.8 « Slowdown in motor segment and change in
Earned accounting for long-term health policies will lead to

lower premium growth.
+ Loss ratio likely to improve

PAT 520 724 600 15.5 -17.2

i\'nigi'?l'\‘“'l]ige Q4FY24| Q3FY25| Q4FY25E| YoY (%) QoQ (%) |Comment

Core Revenue 468 588 568 214 -3.3 » We have built in ~4.0% qoq decline in QAAUM.

PAT 343 205 278 190 60" Expect yields to be stable QoQ.

BSE Ltd \ Q4FY24\ Q3FY25\ Q4FY25E‘ YoY (%)\ QoQ (%)\Comment

Core Revenue 488 774 750 53.6 -3.0 « Market share continues to rise in option premium
PAT 107 220 350 2286 593  Lurnover

+ Cash volumes continue to decline.
+ Decline in regulatory and clearing costs, due to a fall
in notional turnover would be key monitorable.

Mirae Asset Sharekhan Limited, its analyst or dependant(s) of the analyst might be holding or having a position in the companies mentioned in the article.
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Understanding the Mirae Asset Sharekhan 3R Matrix

Right Sector

Positive

Neutral

Negative

Right Quality

Positive

Neutral

Negative

Right Valuation

Positive

Neutral

Negative

Strong industry fundamentals (favorable demand-supply scenario, consistent industry
growth), increasing investments, higher entry barrier, and favorable government policies

Stagnancy in the industry growth due to macro factors and lower incremental
investments by Government/private companies

Unable to recover from low in the stable economic environment, adverse government
policies affecting the business fundamentals and global challenges (currency headwinds
and unfavorable policies implemented by global industrial institutions) and any
significant increase in commodity prices affecting profitability.

Sector leader, Strong management bandwidth, Strong financial track-record, Healthy
Balance sheet/cash flows, differentiated product/service portfolio and Good corporate
governance.

Macro slowdown affecting near term growth profile, Untoward events such as natural
calamities resulting in near term uncertainty, Company specific events such as factory
shutdown, lack of positive triggers/events in near term, raw material price movement
turning unfavourable

Weakening growth trend led by led by external/internal factors, reshuffling of key
management personal, questionable corporate governance, high commodity prices/
weak realisation environment resulting in margin pressure and detoriating balance
sheet

Strong earnings growth expectation and improving return ratios but valuations are
trading at discount to industry leaders/historical average multiples, Expansion in
valuation multiple due to expected outperformance amongst its peers and Industry up-
cycle with conducive business environment.

Trading at par to historical valuations and having limited scope of expansion in valuation
multiples.

Trading at premium valuations but earnings outlook are weak; Emergence of roadblocks
such as corporate governance issue, adverse government policies and bleak global
macro environment etc warranting for lower than historical valuation multiple.

Source: Mirae Asset Sharekhan Research
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DISCLAIMER

This information/document has been prepared by Sharekhan Ltd. (SHAREKHAN) and is intended for use only by the person or entity to which
it is addressed to. This Document may contain confidential and/or privileged material and is not for any type of circulation and any review,
retransmission, or any other use is strictly prohibited. This information/ document is subject to changes without prior notice.

Recommendation in reports based on technical and derivatives analysis is based on studying charts of a stock's price movement, trading
volume, outstanding positions, as opposed to focusing on a company’s fundamentals and as such, may not match with a report on a company’s
fundamentals. However, this would only apply for information/document focused on technical and derivatives research and shall not apply to
reports/documents/information focused on fundamental research.

This information/document does not constitute an offer to sell or solicitation for the purchase or sale of any financial instrument or as an official
confirmation of any transaction. Though disseminated to all customers who are due to receive the same, not all customers may receive this report
at the same time. SHAREKHAN will not treat recipients as customers by virtue of their receiving this information/report.

The information contained herein is obtained from publicly available data or other sources believed to be reliable and SHAREKHAN has not
independently verified the accuracy and completeness of the said data and hence it should not be relied upon as such. While we would endeavour
to update the information herein on reasonable basis, SHAREKHAN, its subsidiaries and associated companies, their directors and employees
("SHAREKHAN and affiliates”) are under no obligation to update or keep the information current. Also, there may be regulatory, compliance, or
other reasons that may prevent SHAREKHAN and affiliates from doing so. 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. Recipients of this report should also be aware that past performance is not
necessarily a guide to future performance and value of investments can go down as well. The user assumes the entire risk of any use made of this
information. 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. We
do not undertake to advise you as to any change of our views. Affiliates of Sharekhan may have issued other recommendations/ reports that are
inconsistent with and reach different conclusions from the information presented in this recommendations/report.

This information/recommendation/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 SHAREKHAN and affiliates 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.

The analyst certifies that the analyst might have dealt or traded directly or indirectly in securities of the company and that all the views expressed
in this document accurately reflect his or her personal views about the subject company or companies and its or their securities and do not
necessarily reflect those of SHAREKHAN. The analyst and SHAREKHAN further certifies that either he or his relatives or Sharekhan associates
might have direct or indirect financial interest or might have actual or beneficial ownership of 1% or more in the securities of the company at the
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