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Healthy QAAuUM growth driven by equity

Quick Pointers

Name of the Company Rating CMP(INR) TP (INR) e Equity QAAuUM growth led by MTM gains

Aditya Birla Sun Life AMC BUY BN < Core income might increase by 3.6% QoQ / 11.8% YoY

Canara Robeco Asset HOLD 225 285

Management Company

HDFC Asset Management BUY 2,352 2,850

Company Equity QAAuUM for industry is likely to increase by 5.0-5.5% QoQ in Q2FY27. Net equity

Ir?c' Prudentti(a:I Asset BUY 3072 3550 flows in Jul-Aug'26 excl. NFO were INR 600bn (INR 1,106bn in Q1FY27). We expect
anagement Company . i

Nigen Ul A BUY 1,074 1250 Ccoverage AMCs to see equity QAAUM growth of 5.4% QoQ/13.3% YoY. Equity QAAuUM

Management for NAM and HDFCAMC could grow by 6.9%/5.9% QoQ. Revenue yields may fall

Prudent Corporate Advisory  Accumulate 3,200 3175 slightly by 0.4bps QoQ due to telescopic pricing due to decent equity growth. Core

Services income for our AMC universe might increase by 3.6% QoQ/11.8% YoY to INR30bn. Core

UTI Asset Management Hold 888 975

Company

income yield could be flat QoQ at 31bps. While there has been moderation in net equity
flows for ICICAMC/HDFCAMC, improvement in performance could lead to a rebound.
NAM continues to see higher net equity flow market share compared to its share in
stock AuM. We prefer ABSLAMC among our coverage universe.

Equity QAAuUM to see healthy growth: Coverage AMCs would see a healthy QAAUM
growth of 3.6% QoQ and 11.6% YoY to INR 38.8trn; CRAMC, NAM and ICICIAMC could
grow by 4.8%/4.7%/3.7% QoQ, while QAAUM growth for UTIAM would be muted at 0.9%
QoQ. Equity QAAUM could increase by 5.4% QoQ (+13.3% YoY), with NAM and
HDFCAMC being outlier with increase of 6.9%/5.9% QoQ.

Revenue yields may fall QoQ: We expect revenue for our AMCs to increase by 2.7% QoQ

/10.5% YoY to INR 43.7bn. Yields may fall slightly by 0.4bps QoQ to 45.1bps.

Opex to increase QoQ: We expect opex to increase by 0.8% QoQ to INR 13.7bn due to
rise in staff cost (+2.7%) that would be offset by fall in other opex by 1.5%.

Core profitability to be steady: Core income could increase by 3.6% QoQ/11.8% YoY.
Core income yield may be flat QoQ at 31bps. NAM/HDFCAMC may be outliers on core

income with 5.3%/4.6% QoQ increase.

Prudent Q2FY27 preview: QAAUM may increase by ~5.0% QoQ in-line with equity
QAAUM growth for the industry. Core income could increase by 8.1% QoQ to INR859mn
as seasonality usually affects insurance revenue in Q1FY27. Commentary on draft

insurance commission paper would be a key monitorable.
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gauravjani@plindia.com | +91-22-66322235

Adarsh Shetty
adarshshetty@plindia.com | +91-22-66322257

Tarang Nandwana
tarangnandwana@plindia.com | +91-22-66322565

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 1



EsTo

PL Capital

PRABHUDAS LILLADHER

Asset Management Companies

1044

Exhibit 1: Recommendation for PL coverage universe

P/Core EPS (x)

Core PAT (bps)

CcMP
(INR)

MCap
(INR bn)

New PT

New Rating )

Old Rating

FY26 FY27E FY28E FY26 FY27E FY28E

ICICI Prudential Asset Management

3072 15182 BUY
Company
HDFC Asset Management Company 2,352 1,007.8 BUY
Nippon Life India Asset 1074 6850 BUY
Management
Aditya Birla Sun Life AMC 1,010 2916 BUY
UTI Asset Management Company 888 14.2 HOLD
Canara Robeco Asset Management 225 448 HOLD
Company
Prudgnt Corporate Advisory 3200
Services

Source: Company, PL

Exhibit 2: Q2FY27 AMCs Results Preview

Revenue
ICICI Prudential Asset Management 14.910
Company
HDFC Asset Management Company 11,217
Nippon Life India Asset Management 7.930
Aditya Birla Sun Life AMC 4,639
UTI Asset Management Company 3,822
Canara Robeco Asset Management
1,197
Company
Prudent Corporate Advisory Services 3,627
Total 47,342

BUY

BUY

BUY

BUY
HOLD

HOLD

132.5 ACCUMULATE ACCUMULATE

QoQ gr.

3.5%
2.1%
3.4%
1.8%
0.9%
3.0%
5.3%
2.9%

3,550
2,850
1,250
1,200
975
285

YoY gr.

13.0%
9.3%
20.5%
1.2%
-2.0%
15.2%
14.5%
10.8%

Old PT
(INR)
3,550  15.6%
2850 21.2%
1250  16.4%
1200 18.9%
975  9.8%
285 26.7%
3175 -0.8%
Opex
3,520
2,561
2,726
2,154
2,248
478
706
14,393

60.5
36.2
12.8

24.0

733

474
369
476
305
187

20.6

QoQ gr.

3.3%
-5.4%
0.0%
2.5%
3.5%
2.8%
2.9%
0.9%

422 358

302 247
138 n3

18.1 15.8

488 392

YoY gr.
16.4%
4.0%
14.0%
16.9%
-12.6%
13.9%
23.3%
8.3%

311 270 282 274 216 276
241 273 278 269 272 270
309 197 201 19.0 19.0 187
203 187 193 17.8 185 190
94 146 9.7 19 12.5 12.7
134 156 154 158 153 148
318
Core PAT QoQgr. YoY gr.
8,542 3.1% 9.5%
6,578 3.4% 2.9%
31956} 5.3% 24.9%
1,864 -0.6% -11.4%
1,180 -8.5% 10.4%
540 1.7% 18.1%
644 8.7% 35.7%
23,303 2.7% 8.5%

YoY gr. Core ROAAUM

ICICI Prudential Asset Management

Company 1.559
HDFC Asset Management Company 9,691
Nippon Life India Asset Management 7,871
Aditya Birla Sun Life AMC 4,418
UTI Asset Management Company 4,023
Canara Robeco Asset Management 1244
Company

Prudent Corporate Advisory Services 1,398
Total 40,203

Source: Company, PL

Exhibit 3: Q2FY27 Result Preview (INR mn)

Company Name
Revenue
Yield (%)
Opex
Opex (%)
ICICI Prudential Asset Core Income
Management Company Operating Yield (%)
PAT
Core PAT
AAUM (INR bn)
ROAAUM (%)

3.7%
3.6%
4.7%
3.3%
0.9%
4.8%
5.0%
3.6%

Q2FY27E

14,910
0.48
3,520
0.1
11,390
0.37
8,917
8,542
11,559
0.28

13.9%
10.0%
19.9%
3.9%
5.6%
3.9%
17.5%
11.7%

Q2FY26

13,197
0.49
3,024
0.1
10,173
0.37
8,354
7,804
10,149
0.29

6,623

6,117
3,611
1,790
1,335

1,141

20,617

YoY gr. (%)
13.0
-0.3bps
16.4
0.3bps
12.0
-0.6bps
6.7

@5

13.9
-1.1bps

4.4%
59%
6.9%
53%
4.0%

4.7%

16.2%
13.7%
19.8%
6.5%
0.2%

4.9%

13.3%

27.6bps -0.1bps -1.1bps
27.2bps -0.1bps -1.9bps
20.1bps 0.1bps 0.8bps
16.9bps -0.7bps -2.9bps
11.7bps -1.2bps 0.5bps
17.3bps -0.5bps 2.1bps
23.2bps -0.2bps -0.7bps

Q1FY27 QoQgr. (%) Remark

14,405
0.48
3,407
0.1
10,999
0.37
9,646
8,284
1,144
0.28

35
-0.1bps
383
0.0bps
36
0.0bps
-7.6

3.1

37
-0.1bps

Overall QAAUM might increase by 3.7%
QoQ/13.9% YoY. Revenue yields may
slightly fall by 0.1bps QoQ/0.3bps YoY due
to telescopic pricing impact as AuM
grows.

Opex might remain stable QoQ at 11bps of
QAAUM.

ROAAuUM also would remain flat QoQ at
~28bps.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Company Name

HDFC Asset

Management Company

Nippon Life India Asset

Management

Aditya Birla Sun Life
AMC

UTI Asset Management

Company

Canara Robeco Asset
Management Company

Revenue

Yield (%)

Opex

Opex (%)

Core Income
Operating Yield (%)
PAT

Core PAT

AAUM (INR bn)
ROAAUM (%)
Revenue

Yield (%)

Opex

Opex (%)

Core Income
Operating Yield (%)
PAT

Core PAT

AAUM (INR bn)
ROAAUM (%)
Revenue

Yield (%)

Opex

Opex (%)

Core Income
Operating Yield (%)
PAT

Core PAT

AAUM (INR bn)
ROAAUM (%)
Revenue

Yield (%)

Opex

Opex (%)

Core Income
Operating Yield (%)
PAT

Core PAT

AAUM (INR bn)
ROAAUM (%)
Revenue

Yield (%)

Opex

Opex (%)

Core Income
Operating Yield (%)
PAT

Core PAT

AAUM (INR bn)
ROAAUM (%)

Q2FY27E
1,217
0.46
2,561
0.1
8,656
0.36
6,958
6,578
9,691
0.27
7,930
0.40
2,726
0.14
5,204
0.26
4,203
BI955)
7,871
0.20
4,639
0.42
2,154
0.20
2,485
0.22
2,239
1,864
4,418
0.17
3,822
0.38
2,248
0.22
1,574
0.16
1,480
1180
4,023
0.12
1,197
0.39
478
0.15
719
0.23
577
540
1,244
0.17

Q2FY26
10,260
0.47
2,463
0.1
7,797
0.35
7,181
6,394
8,814
0.29
6,581
0.40
2,392
0.15
4,189
0.26
3,443
3,166
6,566
0.19
4,584
0.43
1,843
0.17
2,742
0.26
2,447
2,103
4,251
0.20
3,900
0.41
2,573
0.27
1,327
0.14
1,322
1,069
3,810
0.1
1,039
0.35
420
0.14
620
0.21
487
457
1,197
0.15

YoY gr. (%)
9.3
-0.3bps
4.0
-0.6bps
11.0
0.3bps
-3.1

29

10.0
-1.9bps
20.5
0.2bps
14.0
-0.7bps
24.2
0.9bps
221
24.9
19.9
0.8bps
12
-1.1bps
16.9
2.2bps
-9.4
-3.3bps
-85
-11.4
3.9
-2.9bps
-2.0
-2.9bps
-12.6
-4.7bps
18.6
1.7bps
12.0
10.4
56
0.5bps
15.2
3.8bps
13.9
1.4bps
16.1
2.4bps
18.5
18.1

39
2.1bps

QIFY27 QoQagr. (%) Remark

10,985
0.47
2,708
0.12
8,277
0.35
8,384
6,365
9,350
027
7,669
0.41
2,726
0.15
4,943
0.26
5,031
3,757
7,515
0.20
4,555
0.43
2,102
0.20
2,453
0.23
3114
1,874
4,276
0.18
3,787
0.38
2,173
0.22
1,615
0.16
2,939
1,289
3,989
0.13
1162
0.39
465
0.16
697
0.23
756
530
1187
0.18

2.1
-0.7bps
-54
-1.0bps
4.6
0.3bps
-17.0
34

36
-0.1bps
34
-0.5bps
0.0
-0.7bps
53
0.1bps
-16.5
53

4.7
O.1bps
18
-0.6bps
25
-0.2bps
13
-0.4bps
-28.1
-0.6

33
-0.7bps
0.9
0.0bps
35
0.6bps
-2.5
-0.5bps
-49.6
-85

0.9
-1.2bps
3.0
-0.7bps
2.8
-0.3bps
32
-0.4bps
-23.7
17

4.8
-0.5bps

Overall QAAUM might increase by 3.6%
QoQ/10% YoY. Yields may slightly fall by
0.7bps QoQ/0.3bps YoY due to telescopic
pricing impact as AuM grows.

Opex as a % of QAAUM might fall by Tbps
QoQ.

ROAAUM might remain broadly flat QoQ,
while it may decline by ~2bps YoY.

Overall QAAUM might increase by 4.7%
QoQ/19.9% YoY. Yields may slightly fall by
0.5bps QoQ while increasing by 0.2bps
YoY due to telescopic pricing impact as
AuM grows.

Opex as a % of QAAUM might decline by
0.7bps QoQ.

ROAAUM might be flat QoQ at ~20bps of
QAAUM.

Overall QAAUM might increase by 3.3%
QoQ/3.9% YoY. Revenue yields may fall by
0.6bps QoQ/1.1bps YoY due to telescopic
pricing impact as AuM grows.

Opex might increase by 2.5% Q0Q/16.9%
YoY.

ROAAuUM would decline by 0.7bps
QoQ/2.9bps YoY.

Overall QAAUM growth might be
moderated at 0.9% QoQ vs listed peers
driven by higher outflows in debt/liquid
segment. We expect revenue to increase
by 0.9% QoQ, as yields may remain flat
QoQ at 38bps, while declining by 2.9bps
YoY.

Opex might increase by 3.5% QoQ, while
declining by 12.6% YoY.

ROAAuUM might decline by 1.2bps QoQ.

Overall QAAUM might increase by 4.8%
QoQ/3.9% YoY. Yields may fall by 0.7bps
QoQ while increasing by 3.8bps YoY.

Opex as a % of QAAUM might decline by
0.3bps QoQ.

ROAAuUM might decrease by 0.5bps QoQ.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Company Name

Prudent Corporate
Advisory Services

Source: Company, PL

Revenue (Rs mn)
Yield (%)

MF commission

MF commission (%)
Opex (Rs mn)

Opex (%)

Core Income (Rs mn)
PAT (Rs mn)

Core PAT (Rs mn)
AAUM (Rs bn)

Q2FY27E
3,627
0.88
1,991
0.57
706
0.20
859
696
644
1,397.51

Q2FY26
3,168
0.91
1,904
0.64
573
0.19
638

585
475
1,189.86

YoY gr. (%)

14.5 3,443
-3.3bps 0.88
4.6 1,899
-7.0bps 0.57
233 686
1.0bps 0.21
34.7 794
30.1 748
357 592

17.5 1,330.96

53
-0.2bps
4.9
-0.1bps
29
-0.4bps
8.1

-6.8

87

5.0

QIFY27 QoQagr. (%) Remark

QAAUM may increase by ~5.0% QoQ in-
line with equity QAAUM growth for the
industry.

Core income could increase by 8.1% QoQ
to INR859mn as seasonality usually
affects insurance revenue in Q1.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset

Institutional Equities | 4
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Exhibit 4: Change in Estimates

Revenue (INR bn) Opex (INR bn) Core PAT (INR bn)
Target Price
FY27E FY28E FY27E FY28E FY27E

C P % Chng. P % Chng. P % Chng. Cc P % Chng. Cc ‘ P % Chng.
NElel [ eleiie ot BUY BUY 3550 3550 0.0%| 605 604 00%| 695 695 -0.1% 137 137  0.0% 15.1 152 -01%| 350 350 00%| 408 408 -0.1%
Management Company
gg;i;syset Management BUY BUY 2850 2850 00%| 448 448 02%| 515 514  00% 101 101 03% 11.0 10 00%| 267 267 02% 312 312 0.0%
:'fn‘;oglr';:f:n't”d'”\sset BUY BUY 1250 1250 00%| 310 310 01%| 357 358 -0.1% 12 11 01%| 123 123 -01%| 152 152  01%| 178 178 -0.1%
Aditya Birla Sun Life AMC BUY BUY 1200 1200 0.0%| 197 197 00%| 226 226 0.0% 9.0 90  0.0% 98 98  0.0% 8.1 81 00% 9.8 98  0.0%
glmA;:r?; ETEEEIE HOLD HOLD 975 975 00%| 158 158 01%| 176 177 -09% 95 95 05%| 102 102 -06% 49 49 -0.5% 58 59  -14%
Canara Robeco Asset HOLD HOLD 285 285 0.0% 4.8 48  0.0% 54 54  0.0% 2.1 21 02% 2.4 24 02% 20 20  -01% 22 22 -01%
Management Company
T EE RS ACCUMULATE ACCUMULATE | 3175 3175  0.0% 14.5 145  0.0% 172 172 0.0% 29 29 0.0% 33 33 0.0% 25 25  00% 31 31 00%
Advisory Services

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 5
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Sr. No. Company Name

1 Aditya Birla Sun Life AMC

2 Axis Bank

3 Bank of Baroda

4 Canara Bank

5 Canara Robeco Asset Management Company
6 City Union Bank

7 DCB Bank

8 Federal Bank

9 HDFC Asset Management Company
10 HDFC Bank

" ICICI Bank

12 ICICI Prudential Asset Management Company
13 Indian Bank

14 Indusind Bank

15 Karur Vysya Bank

16 Kotak Mahindra Bank

17 Nippon Life India Asset Management
18 Prudent Corporate Advisory Services
19 State Bank of India

20 Union Bank of India

21 UTI Asset Management Company

PL's Recommendation Nomenclature (Absolute Performance)

BUY

Accumulate

Hold

Reduce

Sell

Not Rated (NR)
Under Review (UR)

> 15%

5% to 15%

+5% to -5%

-5% to -15%

<-15%

No specific call on the stock

Rating likely to change shortly

Rating

BUY

BUY
Accumulate
BUY

HOLD

BUY

BUY

BUY

BUY

BUY

BUY

BUY

BUY
Accumulate
BUY

BUY

BUY
Accumulate
BUY
Accumulate

Hold

TP (INR)

1200
1550
280
150
285
250
215
400
2850
950
1850
3550
1000
1150
345
500
1250
3175
1200
190
975

Share Price (INR)
988
1329
246
127
267
229
190
357
2440
721
1444
3206
843
1069
301
417
1172
2851
1097
172
904

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset

Institutional Equities | 6
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We/I Mr. Gaurav Jani CA, Passed CFA Level I,
Mr. Adarsh Shetty CA, Mr. Tarang Nandwana
CA Research Analysts, authors and the names
subscribed to this report, hereby certify that
all of the views expressed in this research
report accurately reflect our views about the
subject issuer(s) or securities. We also certify
that no part of our compensation was, is, or will
be directly or indirectly related to the specific
recommendation(s) or view(s) in this report.

US Clients

The research analysts, with respect to each
issuer and its securities covered by them in
this research report, certify that: All of the
views expressed in this research report
accurately reflect his or her or their personal
views about all of the issuers and their
securities; and No part of his or her or their
compensation was, is or will be directly related
to the specific recommendation or views
expressed in this research report.
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PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months
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PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the
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PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the
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report have not received any compensation from the companies mentioned in the report in the preceding twelve months Compensation
of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views
about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or
indirectly related to specific recommendations or views expressed in this report.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts
have not engaged in market making activity for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the
securities of the subject company or (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 subject company or act as an advisor or lender/borrower to
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related
information and opinions.
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This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the
research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not
associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-
dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held
by a research analyst account.

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-
6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange
Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or
transmitted onward to any U.S. person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in
order to conduct certain business with Major Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a
U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker
dealer.
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