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Oct-Dec'25 Earnings Preview 

NIM to improve; credit cost to moderate 

Auto Financiers: With the festive season in Q3, we expect an uptick in growth 
for auto financiers due to the relief from GST cuts. Cost of borrowing has 
started to taper off in Q2 and we expect the movement to continue in Q3 with 
MCLR repricing (CIFC) and credit rating upgrade (SHFL). Remain wary of asset 
quality trends for MMFS. Prefer diversified players- SHFL and CIFC. 

HFCs: Large HFCs to see tepid growth due to intense competition from banks 
(LICHF, CANF); expect higher growth for affordable housing players (Aavas). 
Lower CoF due to repricing/ NHB sanctions to help NIM. Expect low credit cost 
for HFCs in Q3 with recoveries in key accounts (LICHF). Assume coverage for 
housing financiers. 

Diversified: BAF has reported an AUM growth of 22% YoY- commentary around 
growth and asset quality are key. Stock has seen a significant correction, 
upgrade to BUY.  

▪ Auto financiers- Growth to pick up; NIM to improve: We expect Q3 
disbursement growth to pick up with festive season spending and GST rate 
cuts. Expect a strong boost in PV and tractor disbursements with a recovery 
in Small CV/ LCV volumes (CIFC). With access to long-term growth capital 
(recent infusion of Rs396.2bn by MUFG Bank), we build a growth of 17% for 
SHFL. Disbursement/ AUM growth for MMFS remains weak- at 7%/ 12% YoY 
respectively. Expect NIM to improve by 20-30bps with (1) MCLR pass-
through (CIFC) and (ii) credit rating upgrade (SHFL). While credit cost has 
been elevated in H1, expect it to start moderating in Q3. Lower delinquencies 
in VF, run-down of the CSEL portfolio and reversals from SARFAESI likely to 
reduce credit cost for CIFC. MMFS has already reported no sequential 
improvement in Stage 3 (at 3.9%- 4.0%) and we build a credit cost of 1.5% for 
the quarter.  

▪ Housing Financiers- muted loan growth; lower CoF to help NIM: Expect 
weak loan growth for large HFCs (LICHF, CANF) due to high BT-out pressure 
and intense competition from PSBs. Disruption in Karnataka and Telangana 
disbursements due to E-Khata issues likely to stabilise in Q3 (CANF). Expect 
16% AUM growth for Aavas with a pick-up in disbursements- Rs6bn per month 
(vs. ~Rs5bn in H1). Moderation in incremental yields in individual housing due 
to increased competition to be partly offset by a decline in CoF from repricing 
(LICHF). CANF has received NHB sanction of Rs1.5bn in Q3 and maintains 
NIM/ spread guidance of 3.75%/ 2.75% for FY26. Aavas has raised NCDs at 
competitive rates and ~60% of its borrowings are linked to T-Bill, repo and 
sub-3 month MCLR which are likely to reprice faster. Expect low credit cost in 
Q3 (CANF) with an improvement in Stage 3 (Aavas). LICHF expects recoveries 
in three big accounts (SARFAESI/ NCLT or DRT resolution) in H2 and is 
guiding for a credit cost of ~15bps for FY26.   

▪ BAF- Stable NIM; credit cost to be elevated: BAF reported AUM growth of 
22% YoY to Rs4,859bn (in-line with guidance of 22%- 24%). New loans 
booked grew 15% YoY to 13.9mn and company added 4.8mn new customers 
in the quarter, taking the total number of customers to 115.4mn. For BAF, given 
a lower interest rate environment, we expect NIM to remain stable in FY26. 
Expect credit cost to be elevated at 1.9% for FY26 as stress persists in the 
MSME portfolio.   
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 PL Universe 

Companies Rating CMP  
(Rs) 

TP  
(Rs) 

Bajaj Finance BUY 969 1,125 

Cholamandalam Inv. and Fin. Co. Acc 1,787 1,850 

Mahindra & Mahindra Financial 
Services Acc 360 375 

Shriram Finance BUY 996 1,150 

Sundaram Finance HOLD 5,288 5,000 

AAVAS Financiers BUY 1,470 1,700 

Can Fin Homes Acc 927 1,015 

LIC Housing Finance BUY 538 645 

Source: PL        
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 Q3FY26 Result Preview (Rs mn) 

Company Name  Q3FY26E Q3FY25 YoY gr. 
(%) Q2FY26 QoQ gr. 

(%) Remark 

Bajaj Finance 

NII 1,11,710 93,826 19.1 1,07,847 3.6 Reported 22% YoY growth in AUM to 
Rs4,859bn due to slower growth in 
MSME and mortgage businesses 
 
New loans booked grew 15% YoY to 
13.9mn and BAF added 4.8mn new 
customers in the quarter, taking the 
total number of customers to 
115.4mn 
 
Expect NIM to remain stable in Q3; 
will pass on the benefit of a lower 
CoF to customers 
 
Expect credit cost to be elevated as 
MSME is seeing stress 

PPOP 92,474 78,088 18.4 88,769 4.2 

PAT 52,466 43,082 21.8 49,478 6.0 

NIM (%) 9.4 9.7 -30 bps 9.5 -12 bps 

Cost-to-income ratio (%) 32.3 33.1 -82 bps 32.6 -31 bps 

Credit cost (%) 1.9 2.1 -22 bps 2.0 -11 bps 

AUM 48,59,000 39,80,430 22.1 46,22,500 5.1 

Borrowings 36,27,908 25,57,550 41.9 39,74,009 (8.7) 

Cholamandalam 
Investment and 
Finance 
Company 

NII 36,703 28,869 27.1 33,787 8.6 
Expect disbursement growth to pick 
up with GST cut transmission. 
Capacity utilisation in VF has 
improved with a pick-up in Small CV/ 
LCV. LAP and HL also saw higher 
registrations in Oct-25 due to 
spillage.  
 
Expect NIM to improve by 10-15bps 
in H2; full MCLR pass-through from 
banks to come in; CCD conversion 
also to have a little positive impact 
which will be spread out over the 
next 3 quarters 
 
CIFC has tightened disbursements in 
the CSEL portfolio; credit cost has 
peaked here and expect moderation 
now 

PPOP 27,080 21,276 27.3 24,578 10.2 

PAT 14,737 10,865 35.6 11,553 27.6 

NIM (%) 7.4 6.9 49 bps 7.1 28 bps 

Cost-to-income ratio (%) 39.5 39.9 -41 bps 39.7 -18 bps 

Credit cost (%) 1.5 1.6 -13 bps 1.9 -43 bps 

AUM 20,91,781 17,45,670 19.8 19,91,590 5.0 

Borrowings 19,52,329 16,70,760 16.9 18,75,148 4.1 

Mahindra & 
Mahindra 
Financial 
Services 

NII 22,277 19,113 16.6 21,116 5.5 Saw 12% growth in AUM led by 
tailwinds for tractor and PV 
 
Medium-term guidance of mid-teens 
disbursement growth 
 
Expect some improvement in 
incremental CoF which should help 
NIMs 
 
While we expect credit cost to start 
normalising from this quarter, Stage 3 
% (reported already) have not 
improved sequentially 

PPOP 15,109 12,217 23.7 14,989 0.8 

PAT 7,789 8,995 -13.4 5,693 36.8 

NIM (%) 7.1 6.9 13 bps 7.0 8 bps 

Cost-to-income ratio (%) 40.6 41.8 -114 bps 38.1 251 bps 

Credit cost (%) 1.5 0.0 147 bps 2.5 -99 bps 

AUM 12,90,000 11,51,260 12.1 12,72,460 1.4 

Borrowings 11,99,520 10,45,830 14.7 11,47,866 4.5 

Shriram Finance 

NII 67,641 55,896 21.0 60,258 12.3 With access to long-term growth 
capital (recent infusion of Rs396.2bn 
by MUFG Bank), SHFL is guiding for a 
higher growth  
 
Seeing strong growth in PV due to 
GST cuts; expect 17% growth in AUM 
in Q3 
 
Expect NIM to improve with the 
recent credit rating upgrade and the 
repo-rate cut of 25bps  
 
Expect credit cost to start tapering 
off 

PPOP 48,924 40,850 19.8 44,434 10.1 

PAT 26,436 35,698 -25.9 23,072 14.6 

NIM (%) 9.4 9.0 37 bps 8.7 65 bps 

Cost-to-income ratio (%) 29.3 31.4 -211 bps 30.5 -120 bps 

Credit cost (%) 2.0 2.3 -31 bps 2.1 -7 bps 

AUM 29,67,815 25,44,697 16.6 28,13,095 5.5 

Borrowings 25,63,472 22,34,597 14.7 23,43,094 9.4 
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Company Name  Q3FY26E Q3FY25 YoY gr. 
(%) Q2FY26 QoQ gr. 

(%) Remark 

Sundaram 
Finance 

NII 7,429 6,427 15.6 7,142 4.0 
Expect a pick-up in demand in led by 
higher PV volumes; expect 15% 
growth in AUM 
 
NIM to be largely stable supported 
by a lower CoF 
 
Remain wary of asset quality trends 

PPOP 6,599 5,586 18.1 6,318 4.5 

PAT 4,187 3,491 20.0 3,942 6.2 

NIM (%) 5.5 5.5 3 bps 5.5 5 bps 

Cost-to-income ratio (%) 30.5 32.6 -209 bps 31.1 -59 bps 

Credit cost (%) 0.8 0.8 4 bps 0.9 -9 bps 

AUM 5,78,347 5,01,990 15.2 5,54,190 4.4 

Borrowings 5,21,958 4,54,539 14.8 5,15,927 1.2 

AAVAS 
Financiers 

NII 3,301 2,530 30.4 2,881 14.6 Expect ~Rs6bn monthly run-rate (vs 
~Rs5bn previously), disruption from 
festive season/GST cut, realisation-
based disbursals; Q3 AUM growth 
expected at 16% 
 
Expect spread to improve; raised 
NCD at competitive rates; ~60% of 
borrowings linked to T-Bill and repo 
and sub-3 month MCLR which 
reprice faster 
 
Likely to see a higher ESOP charge in 
P&L; expect operating leverage to 
kick in from H2 
 
Company expects improvement in 
asset quality coming from Karnataka, 
eastern MP 

PPOP 1,991 1,942 2.5 2,192 (9.2) 

PAT 1,447 1,461 -1.0 1,640 (11.8) 

NIM (%) 7.7 7.5 19 bps 8.0 -31 bps 

Cost-to-income ratio (%) 48.1 42.7 538 bps 44.1 403 bps 

Credit cost (%) 0.3 0.2 13 bps 0.2 10 bps 

AUM 2,23,920 1,92,380 16.4 2,13,566 4.8 

Borrowings 1,51,333 1,33,803 13.1 1,44,126 5.0 

Can Fin Homes 

NII 3,910 3,447 13.4 4,046 (3.4) 
Expect loan growth of ~10% in Q3 
due to impact in Karnataka/ 
Telangana; expect Q4 growth to be 
stronger to meet FY26 guidance of 
Rs105bn in disbursements 
 
Received an NHB sanction of Rs1.5 
bn in Q3, supporting CoF. Moreover, 
NHB cut the PLR by 30bps on Rs30 
bn of refinance which is likely to be 
offset by 59% of loans shifting from 
annual to quarterly reset 
 
NIM/ spread guidance of 3.75%/ 
2.75% as it gives company leeway to 
offer competitive rates in H2 
 
Seeing improvement in stress in the 
self-employed portfolio; expect 
credit cost to be benign 

PPOP 3,310 2,913 13.7 3,347 (1.1) 

PAT 2,394 2,121 12.9 2,514 (4.8) 

NIM (%) 3.7 3.5 15 bps 3.9 -24 bps 

Cost-to-income ratio (%) 16.8 16.9 -15 bps 18.6 -178 bps 

Credit cost (%) 0.1 0.2 -13 bps 0.0 8 bps 

AUM 4,10,189 3,71,550 10.4 3,96,570 3.4 

Borrowings 3,67,994 3,34,540 10.0 3,61,066 1.9 

LIC Housing 
Finance 

NII 22,508 20,001 12.5 20,385 10.4 
Muted loan growth expected due to 
higher BT-outs and PSB competition; 
strong construction finance pipeline 
likely to materialize in H2FY26 
 
Incremental yields in individual 
housing may compress due to 
competition, partly offset by ~10bps 
lower CoF from repricing benefit 
 
NIM has bottomed out and is guided 
between 2.6%-2.8% for FY26 
 
Driving recoveries in legacy loans 
through SARFAESI/NCLT/DRT, with 
three major settlements expected in 
H2 and a FY26 credit cost of 15bps 

PPOP 20,552 17,494 17.5 18,729 9.7 

PAT 15,102 14,319 5.5 13,539 11.5 

NIM (%) 2.8 2.6 20 bps 2.6 24 bps 

Cost-to-income ratio (%) 14.0 16.9 -292 bps 13.9 12 bps 

Credit cost (%) 0.2 -0.1 21 bps 0.2 -7 bps 

AUM 31,74,890 29,91,440 6.1 30,67,526 3.5 

Borrowings 28,34,723 26,25,660 8.0 26,14,635 8.4 

Source: Company, PL 
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 Valuation Summary 

Company Name S/
C Rating CMP 

(Rs) 
TP  

(Rs) 
Mcap 

(Rs bn) 
P/ABV (x) RoE (%) RoA (%) 

FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E 

Bajaj Finance C BUY 969 1,125 6,015 6.2 5.2 4.3 3.6 19.0 19.3 20.6 21.2 4.0 4.1 4.3 4.3 

Cholamandalam Inv. and Fin. Co. S Acc 1,787 1,850 1,503 8.0 6.1 5.0 4.0 19.7 20.4 21.0 21.5 2.4 2.4 2.5 2.6 
Mahindra & Mahindra Financial 
Services C Acc 360 375 500 2.4 2.2 1.9 1.7 12.4 12.0 12.5 13.0 1.9 1.8 2.0 2.1 

Shriram Finance S BUY 996 1,150 2,342 3.8 2.1 2.1 1.9 15.5 12.5 11.4 12.3 3.1 3.0 3.1 3.2 

Sundaram Finance C HOLD 5,288 5,000 587 5.5 4.5 3.9 3.4 15.2 15.3 14.0 14.1 2.8 3.0 2.8 3.0 

AAVAS Financiers S BUY 1,470 1,700 116 2.7 2.4 2.1 1.8 14.1 13.1 13.1 12.8 3.3 3.0 2.9 2.7 

Can Fin Homes S Acc 927 1,015 123 2.5 2.1 1.8 1.6 18.2 17.6 17.0 17.3 2.2 2.2 2.2 2.3 

LIC Housing Finance S BUY 538 645 296 0.9 0.8 0.7 0.6 16.0 15.1 14.4 13.7 1.8 1.8 1.8 1.7 

Source: Company, PL S=Standalone / C=Consolidated 
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 Change in Estimates  

 
Rating Target Price 

NII (Rs mn) PPOP (Rs mn) PAT (Rs mn) 

FY27E FY28E FY27E FY28E FY27E FY28E 

C P C P  % 
Chng.  C P  %  

Chng.  C P  %  
Chng.  C P  % Chng.  C P  % Chng.  C P  % Chng.  C P  % Chng.  

Bajaj Finance BUY Acc 1,125 1,125 0.0% 544.1 660.2 -17.6% 669.1 811.4 -17.5% 458.7 463.1 -0.9% 563.9 572.6 -1.5% 267.9 271.2 -1.2% 333.0 339.5 -1.9% 
Cholamandalam Inv. 
and Fin. Co. Acc Acc 1,850 1,850 0.0% 171.5 171.5 0.0% 206.4 206.4 0.0% 125.2 125.2 0.0% 151.5 151.5 0.0% 66.7 66.7 0.0% 83.4 83.4 0.0% 

Mahindra & Mahindra 
Financial Services Acc Acc 375 375 0.0% 101.4 101.4 0.0% 115.1 115.1 0.0% 68.7 68.7 0.0% 77.3 77.3 0.0% 32.8 32.8 0.0% 38.7 38.7 0.0% 

Shriram Finance BUY BUY 1,150 1,150 0.0% 309.1 309.1 0.0% 364.2 364.2 0.0% 231.6 231.6 0.0% 275.2 275.2 0.0% 127.2 127.2 0.0% 154.7 154.7 0.0% 

Sundaram Finance HOLD HOLD 5,000 5,000 0.0% 33.9 33.9 0.0% 39.2 39.2 0.0% 31.0 31.0 0.0% 36.2 36.2 0.0% 20.6 20.6 0.0% 24.0 24.0 0.0% 

AAVAS Financiers BUY Acc 1,700 1,900 -10.5% 15.2 NA NA 17.1 NA NA 9.5 NA NA 10.7 NA NA 7.0 NA NA 7.8 NA NA 

Can Fin Homes Acc BUY 1,015 950 6.8% 17.8 NA NA 20.9 NA NA 15.2 NA NA 17.9 NA NA 10.9 NA NA 12.9 NA NA 

LIC Housing Finance BUY HOLD 645 690 -6.5% 97.3 NA NA 106.3 NA NA 88.7 NA NA 97.0 NA NA 63.2 NA NA 67.5 NA NA 

Source: Company, PL  C=Current / P=Previous  
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Analyst Coverage Universe 

Sr. No. Company Name Rating TP (Rs) Share Price (Rs) 

1 Bajaj Finance Accumulate 1,125 1,048 

2 Cholamandalam Investment and Finance Company Accumulate 1,850 1,724 

3 HDFC Life Insurance Company BUY 900 755 

4 ICICI Prudential Life Insurance Company Hold 710 679 

5 Mahindra & Mahindra Financial Services Accumulate 375 353 

6 Max Financial Services BUY 1,925 1,672 

7 SBI Life Insurance Company Hold 1,950 2,067 

8 Shriram Finance BUY 1,150 956 

9 Sundaram Finance Hold 5,000 4,691 

 

PL’s Recommendation Nomenclature 

Buy  : > 15% 
Accumulate : 5% to 15% 
Hold : +5% to -5% 
Reduce : -5% to -15% 
Sell : < -15% 
Not Rated (NR) : No specific call on the stock 
Under Review (UR) : Rating likely to change shortly 
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 ANALYST CERTIFICATION 

(Indian Clients) 

We/I Ms. Shreya Khandelwal- MBA Finance, CFA, Mr. Dhanik Hegde- 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. 

DISCLAIMER 

Indian Clients 
Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL”) is engaged in the business of Stock Broking, Portfolio Manager, Depository Participant and distribution for 
third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, 
investment banking, financial services (margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com. 

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not for circulation. This document is not to be 
reported or copied or made available to others without prior permission of PL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security. 

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy or completeness 
of the same. Neither PL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given, 
made available or expressed herein or for any omission therein.  

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or 
otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor. 

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in 
transactions of securities of companies referred to in this report and they may have used the research material prior to publication. 

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document. 

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INH000000271. 

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities. 

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.  

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month 
immediately preceding the date of publication of the research report.  

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report. 

PL or its associates might have received compensation from the subject company in the past twelve months. 

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months or mandated by the subject company for 
any other assignment in the past twelve months.    

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months. 

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject 
company in the past twelve months 

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection with the research report. 

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. PL or its analysts did not receive any compensation or 
other benefits from the subject Company or third party in connection with the preparation of the research report. PL or its Research Analysts do not have any material conflict of 
interest at the time of publication of this report. 

It is confirmed that Ms. Shreya Khandelwal- MBA Finance, CFA, Mr. Dhanik Hegde- CA Research Analysts of this 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. 

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

US Clients 
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. 

Prabhudas Lilladher Pvt. Ltd. 
3rd Floor, Sadhana House, 570, P. B. Marg, Worli, Mumbai-400 018, India | Tel: (91 22) 6632 2222 Fax: (91 22) 6632 2209 

www.plindia.com 
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