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Analyst Meet

Update

Profitable growth trajectory to continue

Quick Pointers

Focus on profitable growth, beyond B30 & risk management

Market leadership in commodities ETF is a unique advantage
Net equity flow market share remains higher than stock

We attended NAM analyst meet, wherein senior management reiterated its strategy of
(1) profitable growth, (2) focus on sticky/granular flows through unique investor
addition and (3) deeper regional penetration by increasing presence in B100/B200
markets. Market leadership in gold+silver ETF (33% market share) is a unique advantage
due to better profitability while being a hedge to active equity. Risk management is
robust with preference for superior risk-adjusted returns & long-term performance
over short-term ranking. Market share in net equity flows/SIP at 11/12% remains higher
than stock equity AUM market share of 7.5%. We tweak multiple to 38x from 36x on
Sep’'28 core EPS and raise TP to INR1,250 from INR1,225. Retain ‘BUY".

Strong market share gains over the last 6 years: Over Jun20 to Jun'26, NAM delivered
26% CAGR in MAAUM, while market share expanded from 7.3% to 9.0%. ETF share in
AUM increased from 12% to 21%, while commodity ETF share rose from 2% to 11%. HNI
market share increased meaningfully from 5.5% to 8.9%, supported by strong traction in
ETFs. Total folios grew at a robust 28% CAGR, increasing from 9mn to 40mn. NAM
highlighted the strength of its investor acquisition engine, with investor base increasing

from ~6mn to ~24mn unique investors.

Focus on profitability and deeper penetration: The management stated that profitability
remains a primary focus, rather than market share gains. NAM remains patient on growth,
avoiding NFO-led expansion and focusing on acquiring new-to-MF investors, particularly
from smaller towns. NAM wants to penetrate deeper beyond B30 markets in B100/B200
locations that would drive the next phase of investor acquisition. Distribution is being
built through sustained on-ground and digital presence. While these markets are harder
to penetrate, attrition is lower and flows garnered are stickier.

Focus on stickiness/diversification: SIP retention (SIP > 5 yrs) is superior, with stickiness
at ~45% vs. industry level of ~31%. NAM follows a more diversified distribution model,
with no single distributor contributing >5% of assets. ETF remains a meaningful profit
pool, while commodity ETFs benefit from NAM's scale and liquidity. HNIs account for a
higher share, i.e., 40% of commodity ETF; HNIs contribute 25% to industry gold ETF.
NAM has improved its avg customer wallet share from 1.1x to 1.4x, and its medium-term

objective is to increase this further to ~2x through deeper product penetration.

Robust risk management: In 2019, NAM engaged global consultant Mercer to undertake
an external review of its investment framework. Risk management is a key differentiator,
with focus on consistency, risk controls and long-term performance, rather than chasing
rankings. Investment process is built around 3 pillars: improving investment input quality,
implementing stricter risk guardrails and continuous portfolio monitoring. NAM follows
the growth at reasonable price (GARP) investment philosophy, that allows to participate

in growth opportunities while avoiding overpayment for growth.

Rating BUY BUY
Target Price 1,250 1,225
Revenue (INR mn) 31,220 36,428 31,882 37,056
% Chng. (2.1) (1.7)
Opex (INR mn) 11,198 12,469 11,266 12,543
% Chng. (0.6) (0.6)
Core EPS (INR) 24.0 285 247 292
% Chng. (2.8) (2.4)
Key Data NIPF.BO | NAM IN
BSE Code 540767
NSE Code NAM
52-W High / Low INR 1,269/ INR 756
Face Value 10
Sensex / Nifty 76,957 / 24,080
Market Cap INR 750 bn/$ 7,881 mn
Shares Outstanding 639.78 mn
3M Avg. Daily Value INR 1,259.60 mn
Shareholding Pattern (%)
Promoters 71.80
Flls 7.04
Mutual Funds 11.05
Domestic Institution 4.44
Public & Others 567
Promoters Pledge (INR bn) -
Stock Performance (%)
™ 3M 6M 12M
Absolute 0.9 6.6 259 49.4
Relative 24 35 33.0 54.9
Key Financials - Consolidated
Y/e Mar FY25 FY26 FY27E FY28E
Revenue (INR mn) 22,307 27,087 31,220 36,428
Opex (INR mn) 8,264 9,611 11,198 12,469
Employee (INR mn) 4290 5053 5939 6,457
Others (INR mn) 3668 4,155 4,754 5,492
Core Inc. (INR mn) 14,043 17,476 20,022 23959
PAT (INR mn) 12,857 15,2281 17,675 20,769
Core PAT (INR mn) 10,656 13,543 15,317 18,209
Core EPS (INR) 16.8 21.2 24.0 285
Gr. (%) 34.9 26.4 13.1 18.9
AAUM (INR bn) 5400 6,740 8,071 9,652
Growth (%) 46.6 24.8 19.8 19.6
Core RoE (%) 46.7 559 58.2 65.0
P/Core EPS (x) 347 3515 457 382
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Analyst Meet Highlights
Industry outlook and strategic priorities

e  The management remains constructive on the long-term outlook for the MF industry, highlighting that MF

AUM stands at nearly 16% of GDP and sees potential for the industry to eventually reach 50% of GDP.

e  The management reiterated that profitability remains the primary focus rather than market share gains, with

scale and sustainable economics taking precedence over growth.

° NAM reiterated its focus on deeper penetration beyond B30 markets, with emphasis on B100/B200

locations to drive the next phase of investor acquisition.

e The company benefits from a highly stable leadership team, with key senior management members having

spent more than 2 decades (23+ years) with the organization.

e  The management believes the absence of a sponsor bank acts as an advantage, as banks, wealth managers

and distributors view NAM as a neutral partner without channel conflicts.

Exhibit 1: Industry opportunity

TAM - Funnel Approach Financial Universe

Volume (mn)

23,658 (uly-26)
Aadhar T
Holders Per-Capita

Income Digital
Total Pupula on Penetration i
Urbanization Initial Public g:::t:;:::t
Wumen Wor Rate Offerings 2
force
Household

Count
Y Thinking Mutual Funds

Population Universe ,

Source: Company

Exhibit 2: Leadership that has grown with the organization

TENURE ACROSS THE LEADERSHIP PIPELINE

20+ 13+ 12+ 20+ 14+

Years tenure Years tenure Years tenure Years tenure Years tenure

MD & CEO, Deputy CEO Organization Next-in-line organization|  gles leadership team Next-in-line

& CIOs (Equity & Debt) leadership team leadership team sales leadership team

WHAT THIS DEMONSTRATES

® Built from within ® Continuity of thought process
Senior leaders have grown through the organization and progressed Deep organizational experience supports consistency in
through the hierarchy decision-making and thought process
Fresh perspectives remain important Culture is carried forward
External talent from diverse industries adds new thinking, particularly Long leadership tenures help preserve and reinforce the
in new business verticals organization's culture

Source: Company
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Risk management & investment process

. In 2019, NAM engaged global consultant Mercer to undertake an external review of its investment

framework, leading to enhancements across portfolio construction, risk controls and monitoring processes.

. Risk management remains a key differentiator, with a process-driven investment framework being followed

that is focused on consistency, risk controls and long-term performance, rather than chasing rankings.

° The investment process is built around 3 pillars: improving investment input quality, implementing stricter

risk guardrails and continuous portfolio monitoring.

e  The management emphasized that the objective is to build a process-led and scalable investment platform,

enabling continuity irrespective of changes in investment personnel.

e  While maintaining a strong risk framework, fund managers are allowed flexibility in portfolio construction

within predefined guardrails.

° The company follows the GARP investment philosophy, allowing participation in growth opportunities while

avoiding overpayment for growth.

Exhibit 3: Robust in-house research capabilities — Future ready

oy 28 (9 480+ @ 550+
™ Members, Equity Investment Years Cumulative Team
Stocks Under Coverage .
Team Experience
7 Sr.Fund Managers & FMs 5 Fund Managers & Analysts 16  Research Analysts & Dealing
(Avg Tenure 11 yrs at NAM) (Avg Tenure 7 yrs at NAM) (Avg Tenure 5 yrs at NAM)

OBJECTIVE ANALYST OUTPUT SYSTEM — CONVICTION SIZING
- Super Idea (Max 3 Stocks)
_ Best Performing Ideas (5-10 Stocks)

Model Portfolio (10-15 Stocks)

Stock Ratings (Full Coverage Universe)

Why it matters: Large Coverage, Experienced Team and objective conviction sizing optimizing quality of
inputs - supporting AUM scalability and continuity through personnel transitions

Source: Company

Exhibit 4: Guardrails in practice

. Max. Sector Cumulative Stock Active Cash
Fund Imperatives Deviation Concentration Share Strategy
. . o o
Fund 1 Relatively consistent 20% limit for Max 35% in C, Max 3% 60 <5%
returns largest sector inD
Alpha-focused — . R
Fund 2 differentiated portfolio, high- s o Elre s Max 50%in C, Max 5% 55-70 <5%
L largest sector inD
conviction bets on themes
- - i i Oh i
Fund 3 Bottonj up, benchrn_ark 20% limit for Max 60% in C, Max 5% 70 <10%
agnostic, growth oriented largest sector inD
Fund 4 High-conviction style,long 20% limit for Max 35%in C, Max 5% 70 <10%
term alpha, sector agnostic largest sector inD

Why it matters: Quantified sector, stock and active-share limits are consistent across the fund range — a
scalable control framework rather than fund-by-fund discretion

Source: Company
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Growth & market share evolution over Jun'’20 to Jun'26

° Over Jun'20 to Jun26, NAM delivered 26% CAGR in MAAUM, while market share was up from 7.3% to 9.0%.

e  The company successfully identified and capitalized on the passive investing opportunity early, with ETF

share in AUM increasing from 12% to 21%, while commodity ETF share rose from 2% to 11%.
. HNI market share increased meaningfully from 5.5% to 8.9%, supported by strong traction in ETFs.

e  Total folios grew at a robust 28% CAGR, increasing from 9mn to 40mn. NAM highlighted the strength of its

investor acquisition engine, with unique investors increasing from 6.1mn to 24.1mn.

Exhibit 5: Expansion in market share of HNI segment

® NAM India HNI Mkt Share %

339 bps @

8.90%

6.91%

5.99%
5-51% 5.14% 5.29% I

Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25 Jun-26

Consistent market share growth in HNI segment

Source: Company

Exhibit 6: Unique investor count growth over the years

B NIMF Unique Investor Count (mn)

+4.5 mn 24.1

canil

Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Jun-26

The industry's investor base increased by 3.2(x) since Mar-2020, while our investor reach expanded Ffaster,

increasing nearly 4(x) over the same time period

Source: Company
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Distribution and execution strength

. SIP retention (i.e., SIP > 5 yrs) remains a key strength, with SIP stickiness at ~45% vs industry level of ~31%.

. NAM follows a highly diversified distribution model, with no single distributor contributing more than 5% of

overall assets, reducing concentration risk.

. NAM's MFD franchise remains a major competitive advantage, with ~25,000 MFDs and relationships

spanning multiple generations, creating a strong distribution moat.

. NAM has improved its average customer wallet share from nearly 1.1x to 1.4x, and its medium-term objective

is to increase this further to ~2x through deeper product penetration.

Exhibit 7: MFD engagement architecture

Industry Relationship
i
AAUM (INR mn) AUM Spllt Drivers Managed by
Fund Performance | |
Greater than 3,000 mn I 980 37% & Consistency
Uniqueness of | RZ: g";;:f:g:g‘s
Product
1,000 - 3,000 mn 23% Quality of
Engagement )
5,00-1,000 mn 13% Fund Performance
& Consistency Sales Team
Brokerage | (along with gpidance from
100 -500 mn 19% Digital Support Zonal & Regional Heads)
Training _
Sales Engagement | | Virtual Team
Less Than 100 mn 1,31,868 8% Relationship (with a sales RM managing
Quotient a group of MFDs together)

Source: Company

Exhibit 8: Banking & national distribution network

Partner Network

102 I?:rl::lr(l:‘rgs 74 ND Partners

Prudent
HDFC Bank AXIS Bank NJ Wealth
ICICI Bank HSBC Bank GEOJIT [IFL Capital

How We Operate
01 02 03 04
Product Approvals Branch Activation & RMs & Partners Business Generation
Tech Integration Training Activities

Source: Company
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Digital strategy and transactions

. Digital continues to be a key growth pillar for NAM, with digital channels contributing 20-25% of industry

SIP flows by value, over 40% by count, and 50-60% of incremental SIP acquisitions.
° NAM has acquired 9mn unique investors through digital channels, demonstrating the scale of its outreach.
. Digital adoption remains strong, with 78% of MF purchase transactions being done through digital channels.
e  The platform currently processes ~50 new transactions per minute, indicating scale and efficiency.

° Of the digital business generated by NAM, 40-45% originates from the company's own digital assets such
as its website and app. The remaining is sourced through partner integrations and digital storefronts,

reflecting the strength of its fintech ecosystem and distribution partnerships.

. NAM leverages Al-led nudges, propensity models and analytics to drive customer acquisition, improve

retention and reduce SIP discontinuation rates.

Exhibit 9: Digital focus within NIMF, 5 years of growth, momentum & impact

FYTD*
27

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, FY26
FY24 . 78%+ of New Business at NIMF
FY23
FY22 ° ma now powered by Digital
[ ¢ = Business in FYTD'27
L 4 A s \
| . 50 mn+ New Business !
—t i /llb Transactions added over the last |
60% L i 5 years '
(1 Digital Txn 57% 57% e T L
=Z  share < 4 =
o "\ 35 mn+- LumpSum |
= Transactions %’ - 15 mn+- New SIP transactions
:ﬁ s 3.0mn 3.3 mn 6.6 mn 144 mn 17.1 mn 5.95 mn s added in 5 years
@LumpSum ® 24 mn 2.6mn 3.9mn 9.4 mn 126mn  451mn [T TTTTTTTTTTTTTTTTTTTERR ¥
'
1 (020 47%+0f NAM'S unique investor,
| il
& NewsIP o) 06mn  07mn  2.8mn S mn 45mn  144mn | 3@L  base cnabled by Digital ik
e i S SO P S I SIS, |
suUnique Diglcal 28% 31% 33% 42% 45% 7% ;
i Investors & 6.25X Growth in New Business

-
Cf) Txn Per Min 8 @ 9 @ 19 @ 40 @ 48 @ 50 @ Wlll)= Txns/Min over the last 5 Years

Source: Company

Q&A session

e S|P sustainability & philosophy: NAM's SIP stickiness stems from consistent long-term investor/distributor
engagement, emphasizing on small (INR1,000) ticket and diversifying SIPs across all flagship funds, rather
than one category. The management remains patient on growth, avoiding NFO-led expansion and focusing

on acquiring new-to-MF investors, particularly from smaller towns.

. B100/B200 strategy: The company is also focusing beyond B30 cities, i.e.,, B100/B200 markets, which
remains a key competitive advantage. While these markets are harder to penetrate, attrition is lower and

distribution is built through sustained on-ground presence.

e  AIF and SIF: Supported by the DWS JV, NAM aims to build scale, rather than chase first-mover advantage.
NAM wasn't the first mover in ETFs either and doesn't need to be in AIF/SIF just for scale. The management
was critical of most current SIF products as they are not SIFs in a true sense as these are run by MF

managers that lack genuine short-strategy experience.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 6
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. ETF: Passive is a meaningful profit pool, while commodity ETFs benefit from NAM's scale and liquidity. HNI
investors account for a higher share, i.e., 40% of commodity ETF AUM, which is supporting stronger
liquidity; HNI contribution is 25% in gold ETF for the industry. EPFO flows are ~20% of the ETF book.

e Industry outlook: NAM is the 4th largest player in the industry by HNI AUM. Focus remains on consistent
top-quartile performance with risk management. Direct investing is expected to grow naturally, but

continued acquisition of new investors through distributors should limit major near-term mix shifts.

Exhibit 10: Asset mix: Diversity drives resilience

6% | 4% 5% | o 5% 5% 4% g 4% 3%y (4% 3% 4% 1\ g 2% - 2% 5%
Bl 1%
2 2% 3% 2% 3% (2% 3 (3% o 3%
1%
47% 18%
Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25 Jun-26

HEquity mDebt* mOther ETFs Commodities ETF Index Funds Hybrid ®Arbitrage

Cautiously trying to build a higher allocation to long-term assets within the overall asset mix

Source: Company

Exhibit 11: Scaling with focus on long-term wealth creation

Faceless Organization & Institutional depth reduces key-person risk and supports AUM
Process Orientation scalability

Blending conviction with guardrails protects against style drift and

Freedom Within Framework
concentration risk

Continuous monitoring converts robust process into repeatable

e Sustainability & Consistency

outcomes

Source: Company

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 7



ESTD

PL Capital

PRABHUDAS LILLADHER

1944

Nippon Life India Asset Management

Quarterly Financials

Y/e Mar

Income Statement (INR mn)

Revenue
Expenses
Employee

Other Expenses
Depreciation
Core Income
Other Income
PBT

Tax

PAT

Core PAT
QAAuUM

Equity

Balanced

Debt

Liquid

ETF

Index

Arbitrage

FoF overseas
Market share (%)
Equity

Balanced

Eq+Bal

Debt

Liquid

ETF

Index

QAAuUM Growth (%)
Equity

Balanced

Eq+Bal

Debt

Liquid

ETF

Index

Arbitrage

FoF overseas
Dupont (bps)
Revenue yield
Opex to AuM
Staff cost

Other opex

Core income/AuM
PAT/AuM

Core PAT/AuM
Profitability (%)
Staff cost/revenue
Other opex/revenue
Core income/revenue
Tax rate

PAT margin

Core PAT margin

Source: Company, PL

Q2FY25

5713
2,060
1,069
1,093

74

3,653
1,208
4,861
1,261
3,600
2,705
5,492,960
2,366,010
215,043
714,450
423,699
1,481,377
136,345
156,037

8.0
3.0
7.0
71
6.8
18.2
53
13.5
17.4
mna
16.8
87
33
14.4
16.9
4.4

416
15.0

7.8

6.7
26.6
26.2
19.7

18.7

16.1
639
259
63.0
47.4

Q3FY25

5,879
2,116
1,065
1144

77

3,763

154

3,917

965

2,953
2,836
5,699,024
2,453,038
223,641
794,747
416,680
1,501,859
157,275
151,785

8.1
3.0
7.1
75
6.4
181
5.8
3.8
37
40
37
1.2
(1.7)
14
15.4
(2.7)

413
14.9

7.5

6.8
26.4
207
19.9

18.1
16.6
64.0
246
50.2
482

Q4FY25

5,665
2,18
1,105
1,068

86

3,548
230
3,778
795
2,983
2,801
5,571,269
2,318,848
221,255
763,549
426,061
1,538,216
158,847
144,494

8.0
3.0
7.0
7.1
63
19.1
5.8
(2.2)
(5.5)
(1.1)
(5.1)
(3.9)
2.3
24
1.0
(4.8)

40.7
152
79
6.7
255
214
201

19.5
16.4
62.6
21.0
52.7
49.4

Q1FY26

6,066
2,287
1,226
1,145

84

3,779
1,460
5,239
1,282
3,957
2,854
6,127,268
2,535,092
236,032
830,099
471,215
1,739,577
171,614
143,638

8.1
30
7.1
72
6.9
19.7
5.8
10.0
9.3
6.7
91
87
106
131
8.0
(0.6)

39.6
14.9

8.0

6.4
247
25.8
18.6

202

16.1
62.3
245
652
471

Q2FY26

6,581
2,392
1,233
1,251

88

4,189
366
4,555
113
3,443
3,166
6,566,252
2,761,081
253,775
948,559
433,621
1,832,754
182,674
153,788

82
31
72
7.5
6.3
19.8
5.9
7.2
89
7.5
838
143
(8.0)
5.4
6.4
7.1

40.1
14.6

7.5

6.5
255
21.0
19.3

18.7
16.3
63.7

24.4
523
481

[ek] ¢

7,053
2,478
1,335
1,213

109

4,575

753

5,328
1,291
4,037
3,467
7,009,587
2,891,205
281,603
1,001,542
391,257
2,093,994
189,495
160,489

82
32
72
77
57
203
59
6.8
47
11.0
52
56
(9.8)
14.3
37
44

40.2
141
7.6
59
26.1
230
19.8

189
14.7
64.9
242
57.2
49.2

Q4FY26 QIFY27
7,387 7,669
2,454 2,726
1,259 1,388
1,260 1,406

122 120
4,933 4,943
(335) 1,702
4,598 6,645

753 1,614
3,845 5,031
3,749 3,757

7,254,911 7,514,780

2,863,511 3,040,687

312,718 335,900
904,004 859,876
396,239 471,263
2,421,896 2,433,554
192,564 209,699
163,978 163,801

82 8.5

3.5 37

7.2 7.5

7.3 7.4

55 59

214 213
6.0 6.3
35 36
(1.0) 6.2
1.0 7.4
0.1 6.3
(9.7) (4.9
13 189
15.7 0.5
16 89
22 (X))
40.7 40.8

135 14.5

6.9 7.4

59 6.5

27.2 263
212 26.8
20.7 20.0
17.0 181
14.5 159
66.8 64.5
16.4 24.3
52,0 65.6
50.8 49.0
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Financials

Y/e Mar FY25 FY26 FY27E FY28E
Profit & Loss (INR mn)

Revenue 22,307 27,087 31,220 36,428
Investment mgmt. 20,172 24,784 28,483 33,186
PMS / Advisory 2,135 2,304 2,737 3,243
Expenses 8,264 9,611 11,198 12,469
Employee 4,290 5,053 5,939 6,457
Other Expenses 3,668 4,155 4,754 5,492
Depreciation 306 403 505 520
Core Income 14,043 17,476 20,022 23,959
Other Income 2,900 2,243 3,082 3,369
PBT 16,943 19,720 23,104 27,328
Tax 4,086 4,438 5,429 6,559
PAT 12,857 15,281 17,675 20,769
Core PAT 10,656 13,543 15,317 18,209
Dividend 11,425 13,720 15,907 18,692
Growth ratios (%)

Revenue 35.8 214 15.3 16.7
Opex 20.7 16.3 16.5 1.4
Employee 277 17.8 17.5 8.7
Others 147 13.3 14.4 15.5
Core income 46.5 24.4 14.6 19.7
PAT 16.2 189 15.7 17.5
Core PAT 35.9 271 13.1 18.9
DuPont analysis (%)

Revenue 0.41 0.40 0.39 0.38
Expenses 0.15 0.14 0.14 0.13
Employee 0.08 0.07 0.07 0.07
Others 0.07 0.06 0.06 0.06
Core Income 0.26 0.26 0.25 0.25
Other Income 0.05 0.03 0.04 0.03
PBT 0.31 0.29 0.29 0.28
Tax 0.08 0.07 0.07 0.07
PAT (RoAAuM) 0.24 0.23 0.22 0.22
Core RoAAuUM 0.20 0.20 0.19 0.19
ROE 314 34.4 36.4 394
Core RoE 46.7 55.9 58.2 65.0
Other Ratios (%)

Staff cost/revenue 19.2 18.7 19.0 177
Other opex/revenue 16.4 153 15.2 151
Core Income/revenue 63.0 64.5 64.1 65.8
Other Income/revenue 13.0 83 9.9 9.2
Yield on Investments 7.8 56 7.2 7.2
Effective tax rate 241 225 235 24.0
PAT margin 57.6 56.4 56.6 57.0
Core PAT margin 52.8 54.6 53.8 54.9
Dividend payout (%) 88.9 89.8 90.0 90.0

Source: Company, PL

Y/e Mar FY25 FY26 FY27E FY28E
Balance Sheet (INR mn)

Net Worth 42,129 46,591 50,458 54,842
Capital 6,347 6,381 6,381 6,381
Reserves 35,782 40,210 44,077 48,461
Employee benefit 121 131 157 188
Other liabilities 3,247 391 4,018 4,129
Total Liabilities 45,498 50,633 54,633 59,159
Cash and Bank 2,877 3,021 3,080 3,140
Investment 33,238 37,671 41,338 45,526
Fixed assets 8,717 9,185 9,460 9,744
Other assets 665 756 754 749
Total Assets 45,498 50,633 54,633 59,159
AuM Data (INR bn)

AAuM 5,400 6,740 8,071 9,652
Equity 2,288 2,763 3,206 3,768
Balanced 213 271 346 420
Debt 733 921 1,022 1139
Liquid 419 423 438 454
ETF 1,454 2,022 2,680 3,444
Index 142 184 216 256
Arb & FoF 150 155 163 171
Mix (%)

Equity 424 41.0 39.7 39.0
Balanced 4.0 4.0 43 4.4
Debt 13.6 13.7 12.7 11.8
Liquid 7.8 6.3 5.4 47
ETF 269 30.0 332 357
Index 26 27 27 26
Arb & FoF 28 23 2.0 1.8
Growth (%)

Overall 46.6 248 19.8 19.6
Equity 57.6 20.7 16.0 17.5
Balanced 34.0 27.0 275 217
Debt 20.5 25.7 1.0 1.4
Liquid 135 0.9 3.6 37
ETF 62.0 39.0 326 28.5
Index 62.8 294 17.5 18.2
Valuations

EPS (INR) 203 239 27.7 325
Core EPS (INR) 16.8 21.2 24.0 285
CPS (INR) 56.9 63.8 69.6 76.3
DPS (INR) 18.0 215 249 293
Dividend yield (%) 28 26 2.1 25
BVPS (INR) 66.4 73.0 791 85.9
P/B (x) 9.6 1.2 14.8 13.6
P/E (x) 316 342 422 359
P/core EPS 347 355 45.7 38.2

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Price Chart
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Aug - 23
Nov - 23

Feb - 24

May - 24

Aug - 24

Nov - 24
Feb - 25
May - 25
Aug - 25
Nov - 25
Feb - 26

Analyst Coverage Universe

Sr.No. Company Name

1 Axis Bank

2 Bank of Baroda

3 Canara Bank

4 Canara Robeco Asset Management Company
5 City Union Bank

6 DCB Bank

7 Federal Bank

8 HDFC Asset Management Company
9 HDFC Bank

10 ICICI Bank

il ICICI Prudential Asset Management Company
12 Indian Bank

13 Indusind Bank

14 Karur Vysya Bank

15 Kotak Mahindra Bank

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

19 Union Bank of India

20 UTI Asset Management Company

PL's Recommendation Nomenclature (Absolute Performance)

May - 26

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

Aug - 26

Recommendation History

\[-% Date
1 23-Jul-26
2 07-Jul-26
3 28-Apr-26
4 10-Apr-26
5 30-Jan-26
6 08-Jan-26
7 31-Oct-25
8 08-Oct-25
9 29-Jul-25
10 08-Jul-25

Rating

BUY

Accumulate

BUY

HOLD

BUY

BUY

BUY

BUY

Buy

BUY

BUY

BUY

Accumulate

BUY

BUY

Buy

Accumulate

BUY

Accumulate

Hold

Rating

Buy
BUY
BUY
Buy
BUY
BUY
BUY
BUY
BUY
BUY

TP (INR)
1225
1050
1050

985
1000
930
930
900
860
700

TP (INR)

1550
280
150
285
250
215
400
3040

1850
3550
1000
150

345

1225
3175
1200
190
975

Share Price (INR)

148
1208
990
909
879
893
875
875
794
775

Share Price (INR)

1329
246
127
267
229
190
357
2729
720
1444
3206

1069
301
390

148

2851

1097
172

904

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

Indian Clients

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.

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

www.plindia.com

AMNISH
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Date: 2026.09.02 08:15:14 +05'30'
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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 Mr. Gaurav Jani CA, Passed CFA Level ll, Mr. Adarsh Shetty CA, Mr. Tarang Nandwana 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.
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