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October 30, 2026 Healthy growth outlook; margins a key monitorable

Q2FY27 Result
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¥ Estimate Change | Target | Reco Quick Pointers

Change in Estimates

e Q2 AUM grew 27%; expect ~26% for FY27E

Previous .
Fngsrre::(ng o8 Y29 Expect FY27/ FY28E NIM compression by 14/17bps
T BUv BOT Steady asset quality; credit cost at 35/33bps in FY27E/28E
Target Price 1,400 1,400
NIl (INR. mn) 12973 16,050 12,891 14,838  Disbursements/AUM in Q2 grew 32%/27% YoY to INR17bn/INR180.1bn, aided by stable
% Chng. 0.6 82 regional teams, lower attrition & Tamil Nadu's return to growth. Management reiterated
PPoP (INR mn) 10682 12634 10839 12065  ~25% AUM growth guidance in FY27, with upside risk from a pick-up in the southern
EP;(IC,:;;J' (71'342) BZI; a6 820 states, and we build 26%/25% for FY27/FY28E. We expect NIM (calc.) to compress by
% Chng a '9) 4.6 ’ ’ 14/17bps to 6.0/5.8% in FY27/FY28E, due to repo-rate transmission. Opex/assets stood
i i i at 2.6% in Q2, with management guiding a ~10bps annual reduction. We build ~2.5%
el RS TR T for FY27/28E. Asset quality was steady and credit cost stood at ~43bps in Q2. We build
ey bata = an improvement to 35/33bps for FY27/FY28E. We cut our FY28E earnings estimates by
BSE Code 2 1.7%, mainly to factor in i) the ~35bps ROA impact from the draft insurance distribution
NSE Code HOMEFIRST rules, to be partly cushioned by a higher LAP share, higher assignment income and
52-W High / Low INR1,317 / INR 893 oS party ned by a hig » igher assig ’
Face Value > pricing/fee changes and ii) higher CoF. We reduce the multiple to 2.5x (earlier 2.6x)
Sensex / Nifty 73,246 / 22,699 with an unchanged TP of INR1,400. Maintain BUY.
Market Cap INR 106 bn/$ 1,114 mn
SUCICON SieTell 10457 mn £y bect AUM growth of 26% in FY27E: Q2 disbursements saw a growth of 32% YoY/ 4.7%
3M Avg. Daily Value INR 237.74 mn
QoQ to INR17bn while AUM grew 27% YoY/ 6.3% QoQ to INR180.1bn. Housing Loans/
LAP/ Shop loans contributed 84%/ 15%/ 1% of the portfolio while the AUM mix in terms
Shareholding Pattern (%) of salaried/non-salaried borrowers stood stable at 68:32. Management attributed growth
Elrlom"te"s 4?32 momentum to stability in regional teams and lower attrition. Tamil Nadu returned to
38
Mutual Funds 1974  growthin Q2 as leadership gaps in certain regions were filled, and growth is expected to
Domestic Institutions 779 strengthen further in Q3 and Q4. Management is scaling up operations in UP. Southern
Public & Others 19.76 ) .
Promoters Pledge (INR bn) _  states lagged as they are largely self-construction markets, where a turnaround in

growth takes a couple of quarters to be visible. Management reiterated an AUM guidance

~ o, i i i i i i
S e () of ~25% with upside risks in case of strong pick up in southern states. It sees no

™ 3M 6M 12M significant draught/monsoon related impact in Gujarat/MP districts as majority of HFFC
Absolute (7.3) (14.1) (9.7) (15.7)  customers are in manufacturing and services in larger cities with minimal dependence
Relative (7.9) (10.0) (5.2) (2.6)

on agriculture. Management retained the housing to non-housing guardrail at 80:20. We
build a growth of 26%/ 25% for FY27/ FY28E.

Key Financials - Standalone

Y/e Mar FY26 FY27E FY28E FY29E

NI (INR mn) 8,717 10,671 12973 16,050

NIM (%) 6.1 6.0 58 58

PPOP (INR mn) 7,646 9132 10,682 12,634

PAT (INR mn) 5404 6,540 7,654 9,070

EPS (INR) 55.6 62.6 73.2 86.7 Quarter Summary

Gr. (%) 29.9 12.6 16.9 18.5

DPS (INR) 52 6.3 73 87 MELE: Q2'27E Q2'27A % Var. Q2'26A  YoY gr. (%)
Yield (%) 0.5 0.6 0.7 0.9 NIl (INR mn) 2,724 2,667 -2.1 2,065 29.1
RoAE (%) 157 140 14.2 4.6 PPoP (INR mn) 2,366 2,376 04 1,885 26.1
RoAA (%) 39 38 36 35 Margin (%) 63 6.1 -17 bps 60 13 bps
Y155 24 2 18 16 PAT (INR mn) 1,698 1,702 0.3 1,318 29.1
P/ABV (x) 25 22 19 17 mn ' ' : ' :
PE (x) 18.2 16.2 139 1.7 Source: Company, PL

CAR (%) 44.1 44.8 427 402
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Expect spread of 5%+ in FY27E: Reported yield in Q2 saw a moderation of ~10bps QoQ to 12.9%, while CoF
remained steady at 7.8% QoQ. Consequently, reported spreads declined sequentially at 5.1%. Management
guided to maintaining a long-term spread of 5-5.25%. We expect NIM (calc.) compression to 6.0%/5.8% for
FY27/FY28E as transmission of a repo rate hike is partial and lagged as only 20-30% of borrowings are linked to
external benchmarks. The decrease in employee cost during the quarter was termed cyclical as campus hiring is
concentrated in Q4/Q1. Opex/Assets ratio stood at 2.6% in Q2FY27, and company guided for a reduction in
opex/asset ratio of ~10bps every year; we build 2.5% for FY27/28E. Management expects an impact of ~35bps

on RoA due to draft insurance distribution rules; however levers are in place to cushion the impact.

Steady asset quality and credit cost: Asset quality was steady in Q2FY27 with GNPA/NNPA at 1.7%/1.3%.
Q2FY27. Bounce rate declined to 15.6% (vs.16.3% QoQ), however early October trends show elevation to 16.6%
signalling a range-bound trend. 1+DPD/ 30+DPD stood steady QoQ at 4.7%/ 3.2%. Credit cost declined to ~43bps
from 47bps in Q1FY27. Management indicated asset quality remained stable as fewer new customers slipped
into delinquency. Management targets holding gross NPA at ~1.7% and credit cost at ~40bps. We build a credit
cost of 35/33bps for FY27/FY28E.

Exhibit 1: Quarterly Estimates

QIFY27 YoYgr.(%) Q2FY27E YoYgr.(%) Q3FY27E YoYgr. (%) QAFY27E YoYgr. (%)

NIl 2,535 30.6 2,667 29.1 2,685 14.4 2,784 17.8
PPoP 2,235 329 2,376 26.1 2,228 13.1 2,292 8.6
NIM (%) 6.2 25 bps 6.1 13 bps 5.8 -63 bps 57 -41bps
PAT 1,599 34.5 1,702 29.1 1,598 14.0 1,641 9.8

Source: Company, PL

Exhibit 2: Q2FY27 Result Overview (INR mn)

Y/e March Q2FY27 Q2FY26 YoYgr.(%) Q2FY27E Q1FY27 QoQ gr. (%) H1FY27 H1FY26 YoY gr. (%)
NII 2,667 2,065 29.1 2,724 (2.1) 2,535 5.2 5,202 4,006 29.9
Spread (%) (calc) 6.1 6.0 13bps 6.3 -17bps 6.2 -8bps 6.1 6.0 18bps
Other Income 758 699 83 814 (6.9) 779 (2.7) 1,536 1,308 17.4
Net Revenue 3,424 2,764 239 3,537 (3.2) 3,314 3.3 6,738 5314 26.8
Opex 1,048 879 19.2 1172 (10.5) 1,079 (2.8) 2,127 1,748 21.7
PPOP 2,376 1,885 26.1 2,366 0.4 2,235 6.3 4,612 3,567 29.3
Provisions 154 152 1.1 161 (4.4) 159 (3.1) 313 269 16.3
PBT 2,222 1,732 28.3 2,205 0.8 2,076 7.0 4,298 3,297 304
Tax 520 414 25.7 507 2.6 478 8.9 998 790 26.3
ETR (%) 234 239 23.0 23.0 232 24.0

PAT 1,702 1,318 29.1 1,698 0.3 1,599 6.5 3,300 2,507 31.6

Business Metrics
AUM 1,80,098 1,41,781 27.0 177,738 13 169,379 6.3 1,80,098 1,41,781 27.0
Borrowings 1,22,461 96,526 26.9 1,14,669 6.8 1,08,178 13.2 1,22,461 96,526 26.9

Asset Quality Metrics

GNPA (%) 174 193 19bps 1.80 6bps 177 3bps 174 193 19bps
NNPA (%) 134 1.54 20bps 1.50 16bps 137 2bps 134 1.54 20bps
PCR (%) 236 21.0 262bps 16.67 693bps 23.4 16bps 23.60 20.98 262bps

Source: Company, PL
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Exhibit 3 : Change in estimates

Revised Estimate Earlier Estimate % Revision
FY27E FY27E FY29E FY27E FY28E
Net interest income 10,671 12,973 16,050 10,963 12,891 14,838 -2.7 0.6 82
Operating profit 9,132 10,682 12,634 9,506 10,839 12,065 -39 -14 4.7
Profit after tax 6,540 7,654 9,070 6,834 7,785 8,647 -4.3 -17 4.9
ABVPS (INR) 455 525 605 458 529 606 -0.6 -0.9 -0.2
Source: PL

Q2FY27 Conference Call Highlights

Growth

. Management links the current growth momentum to resolving last year's issues. Regional teams are now

stable and attrition is lower. It sees no risk to its growth numbers and aims to capitalize on the momentum.

. Maharashtra, Gujarat and MP continue to deliver strong growth with healthy portfolio quality. UP, Rajasthan,
NCR and Karnataka also grew strongly. Tamil Nadu returned to growth in Q2 as leadership gaps in a couple
of regions have been filled, and growth is expected to strengthen further in Q3 and Q4. Management is

scaling up operations in UP.

. South India (Tamil Nadu, Andhra Pradesh, Telangana) markets lagged growth for structural reasons instead
of competition or credit tightening. These are self-construction market where construction and

disbursement happen in stages, so a turnaround takes a couple of quarters to show.

° Management acknowledged growth would be higher if the Southern states picked up pace. However,

management reiterated on ~25% portfolio growth guidance.

. Branch additions continued at 20-25 a year, with distribution expansion focused on branch productivity
and disciplined execution. Closures of 1-2 branches a year that miss growth expectations are in normal

course of business.

° Management remains committed to home loan growth. The 80:20 housing to non-housing guardrail is
retained, and LAP will stay within 20%. LAP is growing slower, and management is holding it as spare

headroom. It sees no need to use it because housing loans are being originated at good rates.

. Customers are largely people who moved from villages or small towns to larger cities for jobs. The borrower
profile is unchanged while incomes have risen, so management gets good yields even in the higher-ticket

segment. Ticket sizes will keep rising gradually, reflecting customer aspirations for larger properties.

e  The Q2 co-lending slowdown was due to new guidelines taking longer to implement with partners than

expected. Management expects it to be addressed and volumes to pick up in Q3.

. Drought and monsoon have little impact on repayment capability as majority of HFFC customers are in
manufacturing and services in larger cities. Management sees no significant impact on the Gujarat/MP
districts.

Operating profitability

. Management reiterated its commitment to a 5.0-5.25% spread on each loan, on a fully floating-rate book.

e APLR hike will follow borrowing cost transmission rather than the repo rate itself. It will follow the RBI draft

guidelines on rate-setting and repricing, which let lenders pass on higher borrowing cost.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 3
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Exhibit 4 : AUM grew 27% YoY to INR180.1bn

Repricing for a 4-5bps change is operationally impractical and disruptive for customers. Management will

reprice only on a 10-15bps move in borrowing cost.

Transmission of a repo hike is partial and lagged because only 20-30% of borrowings are directly linked to

external benchmarks.

The ~10bps dip in book yield is a quarterly fluctuation from earlier rate cuts passed on to new customers. It

does not reflect any repricing to control BT.

The insurance distribution fee draft is expected to hit ROA by ~35bps. Management hopes ~10-15 bps
comes back as a concession and sees multiple levers to make up the remaining ~20bps. The levers are a

higher LAP share, more assignments for additional income, and slight changes in pricing or fees.

Management guided for a reduction in opex/asset ratio of ~10bps every year. The drop in employee cost is

cyclical on account of campus hiring.

Management expects ROE to keep improving. It targets a 15% exit in FY27 and sees upside given the current

momentum. It targets a 16% exit in FY28.

Asset quality

Management holds overlays above ECL requirements, which provide an additional cushion against potential

risks.

The asset quality improved as fewer new customers slipped into delinquency, rather than better roll-backs.

Management targets holding gross NPA at ~1.7% and credit cost at ~40bps.

Management stated that the October bounce rate elevations is not a concern and is better than last year.

Gujarat and MP asset quality has been consistently steady.

Exhibit 5 : Disbursement growth stood at 32% YoY
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Exhibit 6 : Product-wise AUM with focus on housing loans (84%) Exhibit 7 : AUM mix dominated by salaried customers (68%)
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Exhibit 8 : Reported yield moderated by 10bps QoQ; CoF steady Exhibit 9 : NIM (calc.) declined by 8bps sequentially to 6.1%
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Exhibit 10 : Headline asset quality improved in Q2FY27 with GS3/NS3 at 1.7%/1.3%
mm GS-3 mmmm NS-3 —8—PCR

2.5% q297% - 35.0%
) 27.6% 26.7% 9
/7o 9 9 - 30.0%
20% 255% 252% °
- 25.0%
1.5% - - 20.0%
1.0% - - 15.0%
EN - 10.0%

0.5% - :
- 5.0%
0.0% - - 0.0%

<
N
>
[
g
<

Source: Company, PL

2QFY27

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

Institutional Equities | 5



EsTo
1044

PL Capital

PRABHUDAS LILLADHER

Home First Finance Company India

Exhibit 11 : Opex/AUM ratio decline to 2.4% in Q2 Exhibit 12 : RoA/ROE stood at 4.2% and 14.9% in Q2FY27
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Exhibit 13 : One-year forward P/ABV of HOMEFIRS trades at 2.1x

| —— P/ABY Mean +1SD -1SD +2SD —— -2SD

5.0

45 l [

40 ﬂ"\‘

35 L I

3.0

W WA

20 v N

15 T T T T T T T T T T T T T T T T T T
N N N N MMM ”nm MmO g f S ¥ 1O onon N 0w W WO
Qg g g g g g g g g g o o
8553883858582 3358353
L ¥ < 2 4 ¥ € Z w3 < 2 4+ 3 < zZ2 v T <

Source: Company, PL

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

Institutional Equities | 6



EsTo

PL Capital

PRABHUDAS LILLADHER

1044

Home First Finance Company India

Quarterly Financials

Y/e Mar

Income statement (INR mn)

Interest earned
Interest expended
Net interest income
Other income

Total income
Operating expenses
Employees

Others

Operating profit
Provisions

Profit before tax

Tax

Profit after tax
Balance sheet (INR mn)
AUM

AUM growth (%)
Disbursements
Disbursal growth (%)
Borrowings
Borrowings growth (%)
Debt / Equity (x)
Assets / Equity (x)
Capital ratios (%)
Total CAR

Tier-1

Tier-2

Profitability ratios (%)
Yield on AUM

Cost of funds

NIM

Spread

Cost / Income

Opex / AUM

RoA

RoE

Asset quality ratios (%)
GNPA

NNPA

Provision coverage

Credit costs

Source: Company, PL

Q3FY25

3,558
1,926
1,631

517
4,075
752
508
203
1,396
98
1,298
324
974

119,494
326
11,928
18.4
92,132
34.6
3.8

4.9

331
327
0.4

13.5
8.4
5.6
5.1
35.0
26
3.4

16.6

17
13
255
0.4

Q4FY25

3,629
1,903
1,726
533
4,162
803
518
242
1,456
77
1,379
332
1,047

127,127
31.1
12,731
15.5
95,507
30.8
3.8

4.8

328
324
0.4

14.0
8.4
5.6
5.0

355
26
35

17.0

17
13
252
03

Q1FY26

3,944
2,003
1,941
609
4,553
868
604
221
1,682
17
1,565
376
1,189

134,787
286
12,435
7.0
96,744
225
25

35

49.6
492
0.4

13.4
8.4
59
5.0

34.0
27
35

14.9

1.8
1.4
22.0
0.4

Q2FY26

4,091
2,026
2,065
699
4,790
879
599
236
1,885
152
1732
414
1,318

141,781
26.3
12,894
9.6
96,526
89

2.4

3.4

48.4
480
0.4

14.2
8.1
6.0
52
31.8
25
3.8
13.4

19
1.5
21.0
0.5

Q3FY26

4,288
1,941
2,347
549
4,837
926
636
241
1,970
142
1,828
426
1,402

149,249
24.9
13,184
10.5
99,257
7.7

2.4

3.4

49.0
48.6
0.4

13.3
8.1
6.5
52

32.0
25
4.0

13.7

2.0
1.6
22.0
0.5

Q4FY26

4,317
1,953
2,364
730
5,047
984
649
284
2,110
158
1,952
457
1,494

158,777
24.9
15,724
235
105,900
10.9

2.4

35

441
438
0.3

13.1
79
6.1
52

31.8
26
4.1

14.0

1.8
14
239
0.5

Q1FY27 Q2FY27
4,620 4,913
2,084 2,246
2,535 2,667

779 758
5,398 5,670
1,079 1,048

762 71

263 281
2,235 2,376

159 154
2,076 2,222

478 520
1,599 1,702

169,379 180,098

257 27.0
16,284 17,048

31.0 322

108,178 122,461

1.8 26.9

2.4 26
35 37
42.6 39.8
42.2 394
0.4 0.4
13.0 129
7.8 7.8
6.2 6.1
52 5.1
325 30.6
26 2.4
42 42
14.5 14.9
1.8 17
14 13
234 236
0.5 0.4
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Financials

Y/e Mar

Profit & Loss (INR mn)
Interest income
Interest expense
NIl

Other income

Total income
Operating expenses
Employee

Others

PPOP

Provisions

PBT

Tax

PAT

Growth ratios (%)
AUM

Borrowings

NIl

Opex

PPoP

Provisions

PAT

Profitability ratios (%)
Yield on AUM

Cost of funds

NIM

Spread

Other Income/Assets
Cost/Income
Opex/Assets

Tax Rate

RoA

RoE

DuPont analysis (%)
Interest income
Interest expense

NIl

Other income

Total income
Operating expenses
Employee

Others

PPOP

Provisions

PBT

Tax

PAT

Source: Company, PL

FY26

16,640
7923
8,717
2,587

19,227
3,658
2,487

982
7,646
569
7,078
1,674
5,404

249
109
36.5
246
442
97.7
414

14.0
79
6.1
6.1
17

324
2.4

236
39

15.7

12.2
5.8
6.4

19
83
2.7
1.8
0.9
5.6
0.4
52
1.2
39

FY27E

20,278
9,607
10,671
3,144
23,422
4,683
2,576
2,107
9,132
627
8,505
1,966
6,540

258
293
22.4
28.0
19.4
10.2
21.0

137
79
6.0
5.8

17
339
2.5

231

3.8
14.0

1.9
5.6
6.3
1.8
8.1
2.7
15
12
53

0.4
5.0
1.2
3.8

FY28E

25,383
12,410
12,973
3,562
28,945
5,852
3,043
2,809
10,682
743
9,940
2,286
7,654

246
233
216
25.0
17.0
18.5
17.0

137
8.1
5.8
55
1.6
354
2.5
230
3.6

14.2

121
59
6.2
17
79
2.8
15
13
5.1
0.4
4.7

11
3.6

FY29E

31,327
15,277
16,050
4,013
35,340
7,429
3,863
3,566
12,634
855
1,779
2,709
9,070

231
257
237
26.9
183
15.2
18.5

13.6
8.0
5.8
5.6
14
37.0
26
230
35

14.6

122
6.0
6.3

1.6
7.8
29
15
14
4.9
03
4.6

11
35

Y/e Mar

Balance sheet (INR mn)
Cash & Bank

Loans

Investments

Fixed Assets

Other Assets

Total Assets
Borrowings

Other Liabilities & Provisions
Total Liabilities

Share capital

Other equity

Total equity

Total Liabilities & Equity
Balance Sheet ratios (%)
Debt/Equity
Assets/Equity
Cash/Borrowings

CRAR

Asset quality (%)
GNPA (INR mn)

NNPA (INR mn)

GNPA

NNPA

PCR

Credit Cost

Per share (Rs)

EPS

BVPS

ABVPS

Valuation (x)

P/E

P/ABV

P/BV

Source: Company, PL

FY26

8,410
131,326
8,122
557
5,547
151,665
105,900
2,200
108,100
209
43,357
43,565
151,665

3.1
44
0.1
441

2,404
1,829
1.8
14
239
0.4

55.6
417.6
400.0

18.2
25
2.4

FY27E

9,336
165,445
10,435
4,512
189,727
136,948
2,888
139,837
209
49,681
49,890
189,727

29
41
0.1
44.8

2,895
2,316
1.8
14
20.0
0.3

62.6
4771
455.0

16.2
22
21

FY28E FY29E
4,148 4,806
206,213 253,829
13,781 16,951
5,536 6,924
229,677 282,509
168,851 212,165
3,283 3,731
172,133 215,895
209 209
57,335 66,405
57,544 66,614
229,677 282,509
3.1 34

43 46

427 402
3,547 4,366
2,681 3,300
17 17

13 13

244 244
03 03

732 86.7
550.3 637.1
5247 605.5
13.9 1.7

19 17

1.8 16

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

(INR) No. Date Rating TP (INR) Share Price (INR)

1,500 1 06-Oct-26 BUY 1400 1105

1400 2 29-Jul-26  BUY 1385 1181

1300 3 07-Jul-26  Accumulate 1325 1198

1200 4 08-May-26 Accumulate 1350 1215

11,;22 5 09-Apr-26 BUY 1250 1060

900 6 23-Feb-26 BUY 1375 174

800

700

3 3 3 3 8 8 8 T R & & 4
Analyst Coverage Universe

Sr.No. Company Name Rating TP (INR) Share Price (INR)
1 AAVAS Financiers BUY 1685 1126
2 Bajaj Finance BUY 1150 957
3 BSE BUY 4015 3305
4 Can Fin Homes BUY 1090 736
5 Cholamandalam Investment and Finance Company BUY 2000 1611
6 HDFC Life Insurance Company BUY 765 551
7 Home First Finance Company India BUY 1400 1105
8 ICICI Prudential Life Insurance Company BUY 725 447
9 LIC Housing Finance HOLD 520 502
10 Mahindra & Mahindra Financial Services BUY 350 297
M Max Financial Services BUY 2025 1348
12 National Stock Exchange of India Accumulate 1950 1750
13 SBI Life Insurance Company BUY 2200 1633
14 Shriram Finance BUY 1200 865
15 Sundaram Finance Accumulate 4850 4363

PL's Recommendation Nomenclature (Absolute Performance)

BUY : >15%

Accumulate : 5%to15%

Hold : +5%to-5%

Reduce 1 -5%to-15%

Sell 1 <-15%

Not Rated (NR) . No specific call on the stock
Under Review (UR) . Rating likely to change shortly

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 9
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ANALYST CERTIFICATION

Indian Clients

We/l Ms. Shreya Khandelwal MBA Finance,
CFA, Mr. Dhanik Hegde CA, Ms. Harshada Gite
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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Corporate Office: 6th Floor, Tower 2B South
Annex, One World Centre, 841, Senapati
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Registered Office: 3rd Floor, Sadhana House,
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Tel: (91 22) 6632 2222 Fax: (9122) 6632 2209

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 recipients 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 INHOO0000271.

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 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 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 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, Ms. Harshada Gite 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
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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.
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