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May 14,2026 Growth levers in place; Margins hinge on rate trajectory
Estimate Change Target H Reco. 5 .
ge | get | Quick Pointers
Change in Estimates . .
i FY26 growth muted due to intense competition
Current Previous . . o fao
Pick-up in AUM growth expected at 10%/9% for FY27/28E
FY27E FY28E FY27E FY28E NIMs t derat inall ith te hik ibilit
= oD HoLb s to moderate marginally with a rate hike possibility
Target Price 575 550 . . . o . .
NI (INR. mn) 88654 91235 92404 89417 While Q4 disbursements picked up (+9.7% YoY), higher repayments resulted in rrluted
% Chng. (4.1) 20 loan book growth of 4.4% YoY to Rs3,161.7 bn. We expect AUM growth recovering to
PPoP (INR mn) 82215 85015 83631 81762 10%/9% in FY27/28E (from low base of FY26), supported by higher retail disbursals,
% Chng. (1.7) 4.0 higher third-party sourcing/ co-lending, a dedicated affordable housing vertical, and
EPS (INR) 108.5 1104 1091 1057  ~200 new frontline hires. We expect CoF to inch up in FY27, with NIM moderating by
% Chng. (0.5) 4.2 6/18bps in FY27/28E; possibility of a repo-rate hike likely to exert some pressure.
Headline asset quality saw an improvement, and we build a credit cost of ~17/20bps
Key Data LICHBO|LICHFIN  over FY27/28E. We slightly tweak FY27/ FY28E estimates factoring in pick-up in
BSE Code 500253 growth amid rate hike possibility. We maintain the multiple of 0.7x on Mar-28E P/ABV,
NSE Code LICHSGFIN  resulting in TP of Rs 575. Retain ‘Hold".
52-W High / Low INR 646/ INR 458
Face Value 2 e  Expect growth to pick up in FY27/ FY28E: While Q4 disbursements picked up at
Sensex / Nifty 75,399 /23,690 Rs210.2bn (+9.7% YoY, 30.6% QoQ), higher repayments (~Rs191bn) led to 4.4%
Market Cap INR 308 bn/ $ 3,219 mn
Shares Outstanding 550.06 mn YoY/ 0.6% QoQ growth in loan book at Rs3,161.7bn. Individual HL/Non-housing
3M Avg. Daily Value INR982.72 mn Individual/NHC-Project Loans/NHC-Other Loans contributed to 84.5%/ 11.3%/
3%/ 1.3% of the portfolio. The AUM mix in terms of salaried/non-salaried borrowers
Shareholding Pattern (%) remained stable at 86:14. While FY26 AUM growth was muted due to intense
Elrlomoters ;giz competition from banks, LICHF expects to pick up the slack in FY27 with a target
s !
MF 18.21 of 10%-12% growth. It has guided disbursements of ~Rs 780bn in FY27 by
DIl 3.60 : ; : : ; ; ;
increasing third-party sourcing/co-lending, setting up dedicated affordable
Public & Others 12.59 9 party 9/ 9 9 up
Promoter's Pledge - housing vertical and beefing up sales team (~200 frontline employees). On a
conservative basis, we build a disbursement growth of 7.3%/5.1% YoY, translating
Stock Performance (%) into loan growth of 10%/9% for FY27/28E.
™ 3M 6M 12M
Absolute 77 10.4 (1.3) (91«  NIM to moderate over FY27-28E: Q4 yield contracted QoQ to 8.89% (vs. 9.07% in
Relative 9.8 21.0 10.7 (2.0)
Q3), while cost of borrowing improved to 6.97% (vs. 7.41% in Q3). Consequently,
reported NIMs inched up to 2.80% (vs. 2.69% in Q3). BT-out for FY26 stood at
Key Financials - Standalone Rs128bn. Company expects to maintain reported NIM in the range of 2.5-2.7% for
Wt RS S e R FY27E with a focus on high-yielding segments (LAP/LRD). Management is
NIt (INR mn) 81256 84,245 88654 91235 anticipating a PLR hike in HIFY27 as bond yields have hardened. We expect NIM to
NIM (%) 2.8 2.7 2.7 25
PPOP (INR mn) 71169 76,347 82215 85015 moderate by 6/18bps in FY27/28E, factoring an elevated CoF and possibility of a
PAT (INR mn) 54,290 55952 59,773 60,610 repo-rate hike.
EPS (INR) 98.7 101.7 108.6 110.1 Quarter Summary
Gr. (%) 13.9 3.0 6.8 14
DPS (INR) 10.0 10.0 9.5 16.3 Q4'25A  YoYgr. (%)
Yield (%) 18 18 17 29 NIl (INR mn) 23,409 22,218 -5.1 21,653 2.6
RoAE (%) 16.0 14.4 13.6 12.4 PPoP (INR mn) 20,979 20,084 -4.3 18,725 7.3
RoAA (%) 1.8 1.8 1.7 16 Margin (%) 29 258 -11bps 28 -4 bps
B 09 07 07 06 PAT (INR mn) 15,226 14,975 -1.6 13,680 95
P/ABV (x) 0.9 0.8 0.7 0.7
PE (x) 57 55 5.2 51  Source: Company, PL
CAR (%) 232 22.1 225 229
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. Headline asset quality improves: Asset quality improved in Q4 with GNPA/NNPA at 2.16%/1.06% vs.
2.45%/1.11% in Q3. Stage 2 assets improved by 30bps QoQ to 2.78%. Corporate NPA exposure stood at
Rs28.4bn; Management has gone to NCLT for one of these big cases and the effect of resolution is
expected to reflect in books in May'26. Construction finance underwriting standards are tightened with
exclusion of BBB-rated developers. We build a credit cost of 17bps/20bps in FY27/ FY28E.

Exhibit 1: Q4FY26 Result Overview (Rs mn)

Y/e March Q4FY26 Q4FY25 YoYgr.(%) QA4FY26E Q3FY26 QoQgr. (%) FY25

NII 22,218 21,653 2.6 23,409 (5.1) 21,007 5.8 84,267 81,284 37
Spread (%) (calc) 2.8 2.8 -4bps 2.9 -11bps 2.7 11bps 2.7 2.7 -5bps
Other income 1,853 1,641 12.9 1360 363 1,402 321 5818 3,927 48.1
Net Revenue 24,070 23,294 3.3 24,769 (2.8) 22,409 74 90,084 85,211 57
Opex 3,986 4,569 (12.8) 3,790 52 3,580 11.3 13,523 13,860 (2.4)
PPOP 20,084 18,725 7.3 20,979 (4.3) 18,828 6.7 76,562 71,351 7.3
Provisions 741 1,029 (28.0) 1,459 (49.2) 1,403 (47.2) 5,755 2,794 106.0
PBT 19,343 17,696 9.3 19,521 (0.9) 17,425 11.0 70,807 68,558 33
Tax 4,368 4,016 8.8 4,295 17 3,586 21.8 14,855 14,268 4.1
ETR (%) 22.6 22.7 22.0 20.6 21.0 20.8

PAT 14,975 13,680 9.5 15,226 (1.6) 13,840 82 55,952 54,290 3.1

Business Metrics
AUM 31,61,678 30,28,466 4.4 3241674 (2.5) 31,42,680 0.6 3161,678 30,28,466 4.4
Borrowings 27,74225 27,05,972 2.5 2894,352 (4.2) 27,20,520 20 27,74,225 27,05972 25

Asset Quality Metrics

GNPA (%) 216 247 31bps 240 24bps 245 29bps 216 247 31bps
NNPA (%) 1.06 118 12bps 1.08 1bps 111 5bps 1.06 118 12bps
PCR (%) 50.0 512 -123bps 551  -505bps 540  -400bps 50.0 512 -123bps

Source: Company, PL

Exhibit 2 : Change in estimates

Revised Estimates Earlier Estimates % Revision
FY27E FY27E FY27E
Net Interest income (Rs mn) 88,654 91,235 92,404 89,417 -4.1 2.0
Operating Profit (Rs mn) 82,215 85,015 83,631 81,762 -1.7 4.0
Profit after tax (Rs mn) 59,773 60,610 60,013 58,190 -0.4 4.2
ABV (Rs) 762 850 755 839 1.0 1.3

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 2
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Conference Call Highlights:

Growth

. Domestic mortgage demand has remained reasonably resilient amid global uncertainties. FY26 growth was
muted due to intense competitive pressure. Management continues to prioritize margins over aggressive

growth.
e  FY27 AUM/book growth guidance at 10-12%.

. FY27 disbursement budget at ~Rs780bn, comprising Rs730bn retail and Rs45bn project finance, with
project finance potentially increasing to Rs60-70bn. Retail segment targeted to grow ~15% in FY27.

LAP/LRD portfolio expected to grow ~25% with an increase in overall mix share.
e April26 disbursement growth remained strong at 20.8% YoY.

. Levers for AUM growth: i) Co-lending strategy to be expanded in retail segment and cautiously in project
finance. li) Third-party sourcing/business aggregators to be added as a growth lever with Rs40-50bn
sourcing aspiration in the first year. lii) Separate affordable housing vertical to be established in FY27 with
dedicated sourcing, underwriting and recovery teams; external experienced hires planned. Iv) Around 200

marketing/frontline employees to be added post Q1FY27 (~7-8% of employee base).
° No specific affordable housing book-size target has been set.

e  Average housing loan ticket size remains ~Rs32 lakh; management continues to see resilient middle-class

demand.

. Management flagged potential medium-term risks from Al-led layoffs in IT-heavy markets such as

Bengaluru and Hyderabad.
. FY27 RoA guidance at 1.75-1.8%.
Operating profitability
. FY27 NIM guidance at 2.5-2.7%
. Shift in portfolio mix towards LAP/LRD expected to support margins.

e  Segment-wise cumulative yields as of Mar'26: IHL: 9.03%, NHL: 10.05%, Project/Construction finance:
10.56%, Total book yield: ~9.21%

. LAP/LRD expected to be margin accretive with yields at ~9.3-9.75%.
e  Construction finance portfolio expansion targeted due to higher yields (~10.5-11%).

. No PLR revision undertaken yet; management may reassess PLR hike after Q1FY27/around June depending

on funding costs.
. FY26 BT-out at Rs128bn; Net BT-out around Rs70bn

° Monthly run-down around Rs10bn in FY26. Dedicated business retention department/team created to

analyze and retain BT-out cases.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 3
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Asset quality

e  Total Corporate NPA exposure stood at Rs28bn; Management has gone to NCLT for one of these big cases

and the effect of resolution is expected to reflect in books in May'26.
e  Segment-wise Stage 3 ratios: IHL: 1.03%, NHL: 3.51%, Project loans: 20.91%, Total Stage 3: ~2.15%

. Management has implemented an internal credit rating model and excluded BBB-rated developers in

construction finance underwriting.
Other
e  Successor appointment announced: Sandeep Kumar to take charge by 31 August 2026.
° Management indicated no discussion currently around increasing dividend payout.

. Management clarified there is no merger proposal between IDBI Bank and LIC Housing Finance as regulator

approval is not available.

Exhibit 3 : Disbursement growth picks up at 9.7% YoY Exhibit 4 : ..while loan portfolio grew by 4.4% offset by higher
repayments
mmmm Disbursements (Rs bn) —m— Growth (YoY,%) (RHS) mmmm Loan book (Rsbn)  —&— Growth (YoY) (RHS)
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Exhibit 5 : Calc yield moderates; offset by CoF improvement Exhibit 6 : ...Consequently, reported NIM expands by ~11bps
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Exhibit 7 : Headline asset quality improves QoQ with GS3/NS3 at 2.16%/1.06%

mmmm Gross Stage 3 == Net Stage 3

—&— PCR (RHS)
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Source: Company, PL

Exhibit 8 : Individual housing share fell by 200bps to 79.3%
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Exhibit 9 : Liability mix over the quarters; NCDs dominate the mix
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Exhibit 10 : One-year forward P/ABV of LICHF trades at 0.8x
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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

Q1FY25

67,391
47,501
19,891
446
67,837
2,621
1,511
1,110
17,715
1,431
16,284
3,282
13,002

2,886,650
4.4
129,150
19.0
2,536,980
51

7.8

9.2

9.5
75
2.7
2.0
129
03
1.8
16.3

4.0
17
497
0.2

Q2FY25

68,534
48,796
19,739
784
69,318
3,105
1,703
1,402
17,417
773
16,644
3,355
13,289

2,945,880
6.0
164,760
12.3
2,574,490
57

7.7

9.1

215
20.0
1.5

9.4
76
27
1.8
151
0.4
1.8
16.1

3.1
1.6
49.0
0.1

Q3FY25

69,516
49,515
20,001
1,057
70,573
3,564
2,044
1,521
17,494
(440)
17,934
3,615
14,319

2,991,440
6.4
154,750
19
2,625,660
7.1

7.6

89

9.4
7.6
26
17
16.9
0.4
19
16.8

2.8
14
48.0
(0.)

Q4FY25

71173
49,520
21,653
1,641
72,814
4,569
1,761
2,809
18,725
1,029
17,696
4,016
13,680

3,028,466
7.9
191,560
51
2,705,972
7.2

75

8.7

24.0
22.0
2.0

9.5
7.4
28
2.0
19.6
0.5
1.8
15.4

2.5
1.2
512
0.1

Q1FY26

71131
50,473
20,658

1,201
72,331
2,938
1,595
1,343
18,920
1,929
16,992

3,392
13,599

3,095,870
72
131,160

1.6
2,709,330
6.8

7.2

8.6

93
75
26
1.8
13.4
0.4
17
14.8

26
13
50.8
03

Q2FY26

70,335
49,951
20,385
1,362
71,697
3,018
1,429
1,589
18,729
1,682
17,047
3,508
13,539

3,067,526
4.1
163,130
(1.0)
2,614,635
16

6.8

83

242
228
1.4

9.1
7.5
26
1.6
139
0.3
17
14.3

25
12
53.0
0.2

Q3FY26 Q4FY26
70,439 70,093
49,432 47,875
21,007 22,218

1,402 1,853
71,841 71,945
3,580 3,986
1,763 1,624
1,817 2,362
18,828 20,084
1,403 741
17,425 19,343
3,586 4,368
13,840 14,975
3,142,680 3,161,678
51 4.4
160,960 210,190
4.0 9.7
2,720,520 2,774,225
36 25

6.9 6.7

83 79

- 24.2

- 22.8

- 14

9.1 89

7.4 7.0

27 2.8

17 19
16.0 16.6
0.4 04

17 18
142 14.8
25 22

11 11
54.0 50.0
02 0.1

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

FY25

276,615
195,358
81,256
3,847
280,461
13,934
7,017
5977
71,169
2,611
68,558
14,268
54,290

79
7.2
(6.1)
216
(7.5)
(84.1)
139

9.5
75
2.8
2.0
0.1
17.1
0.4
20.8
1.8
16.0

9.1
6.5
27
0.1
93
0.5
0.2
0.2
22
0.1
22
0.5
17

FY26

281,997
197,752
84,245
5,720
287,717
13,618
6,411
6,032
76,347
5,540
70,806
14,855
55,952

4.4
2.5
37
(2.3)
73
Mn2.2
3.1

9.1
72
2.7
19
0.2
16.2
0.4
21.0
1.8
14.4

8.8
6.2
26
0.2
9.0
0.4
0.2
0.2
22
0.2
22
0.5
17

FY27E

303,923
215,268
88,654
7,842
311,764
14,281
7,052
5,936
82,215
5,583
76,632
16,859
59,773

10.4
13
52
4.9
77
0.8
6.8

9.1
73
2.7
1.8
0.2
16.9
0.4

22.0

17
13.6

89
6.3
26
0.2
9.1
0.4
0.2
0.2
22
0.2
21
0.5
17

FY28E

327,240
236,005

91,235
8,313

335,553

14,533
7,757
5,353

85,015
7,309

77,706

17,095

60,610

8.8
8.8
29
18
34
309
14

9.0
73
25
17
0.2
18.1
0.4
22.0
1.6
124

8.7
6.3
24
0.2
9.0
0.4
0.2
0.2
2.1
0.2
2.0
0.5
1.6

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

FY25

14,045
3,028,466
71,421
4,020
21,321
3,139,060
2,705,972
70,520
2,776,492
1,700
361,467
362,567
3,139,060

7.5
87

232

75,984
37,043
2.5

12

512

0.1

98.7
659.1
591.8

5.7
0.9
0.9

FY26

12,781
3,161,678
50,503
3,842
22,253
3,251,057
2,774,225
63,577
2,837,802
1,101
412,155
413,255
3,251,057

6.7
79

221

81,986
41,008
22

11
50.0
0.2

1017
750.8
676.3

55
0.8
0.7

FY27E

13,835
3,489,818
51,521
4,669
24,478
3,584,311
3,088,335
31,914
3,120,249
1,101
462,961
464,062
3,584,311

6.7
77

225

88,262
44,572
22

11
50.2
0.2

108.6
8431
762.2

52
0.7
0.7

FY28E

14,975
3,795,644
52,559
5,676
26,926
3,895,756
3,358,977
21,198
3,380,175
1,101
514,480
515,581
3,895,756

6.5
7.6

229

94,881
47,915
23

11
52.0
0.2

101
936.7
849.7

5.1
0.7
0.6

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)
850 1 09-Apr-26 HOLD 550 530
250 2 02-Feb-26 Accumulate 525 496
3 08-Jan-26 BUY 645 538
650 4 31-Oct-25 Hold 690 570
550 5 08-Oct-25 BUY 725 567
6 04-Aug-25 BUY 725 591
0 7 09-Jul-25  BUY 725 605
350 8 16-May-25 BUY 725 621
§ 8 8 3 3 3 3 8 & 8 & & 8® 9 08-Apr-25 BUY 650 566
g3 358 8 3 38 8 %5 3 38 ¥ 10 04-Feb-25 BUY 650 558
Analyst Coverage Universe
Sr.No. Company Name Rating TP (INR) Share Price (INR)
1 AAVAS Financiers Accumulate 1585 1446
2 Bajaj Finance BUY 1100 930
3 Can Fin Homes BUY 1075 915
4 Cholamandalam Investment and Finance Company Buy 1950 1640
5 HDFC Life Insurance Company Buy 835 632
6 Home First Finance Company India Accumulate 1350 1215
7 ICICI Prudential Life Insurance Company Buy 700 547
8 LIC Housing Finance HOLD 550 530
9 Mahindra & Mahindra Financial Services Accumulate 325 294
10 Max Financial Services Buy 2075 1654
M SBI Life Insurance Company Buy 2200 1885
12 Shriram Finance BUY 1200 10M
13 Sundaram Finance Accumulate 5500 4887

PL's Recommendation Nomenclature (Absolute Performance)

BUY > 15%

Accumulate : 5%to15%

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

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

Prabhudas Lilladher Pvt. Ltd.

Corporate Office: 6th Floor, Tower 2B South
Annex, One World Centre, 841, Senapati
Bapat Marg, Lower Parel, Mumbai - 400013

Registered Office: 3rd Floor, Sadhana House,
570, P. B. Marg, Worli, Mumbai-400 018

Tel: (91 22) 6632 2222 Fax: (9122) 6632 2209

Digitally signed by AMNISH AGGARWAL
DN: c=IN, o=Personal, title=1443,

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

US Clients

www.plindia.com
2.5.4.20=21151ea12dd366d1ac370cb42343
ee44b6e851c37bdbac5f86aa4ff3e6948487,
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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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