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July 25,2026 Healthy growth; strong expansion in margin
Estimate Change | W Target | ® Reco.

Quick Pointers
Change in Estimates

Expect 17% AUM growth in FY27E; non-VF portfolio to drive

Previ .
FYZ;Eurre::{%E FY27I;eVIOIl=J$28E incremental growth

- NIM expands on higher yields; credit cost outlook stable

Rating BUY BUY
i 1,250

Target Price 1250 QIFY27 AUM grew 15.3% YoY to INR3,138.0bn, led by healthy across CV, PV, Farm
NIl (INR. mn) 302,100 351,519 293,433 349,541 . . . . .

% Chng 30 06 equipment and Gold portfolio. Management reiterated its FY27 AUM growth guidance
PPoP (INR mn) 222413 256372 211662 254494 Of ~18%, supported by improving momentum in new vehicle finance and continued

% Chng. 51 0.7 scale-up of non-VF portfolio. We build 17%, factoring in geopolitical uncertainties and
EPS (INR) 58.2 62.3 54.5 61.8  the impact of a delayed monsoon. Reported NIM expanded driven by improved yields;

% Chng. 6.8 0.8 we expect it to trend at 9.7% in FY28E. Headline asset quality saw a slight deterioration

due to seasonality; however provision buffers remain healthy at ~6% of the loan book.
Key Data SHMF.BO | SHFL IN We build a credit cost of 2.0%/ 1.9% in FY27/FY28E. We tweak our FY27/ FY28E
BSE Code 511218 estimates upwards on better margin, positive growth outlook and controlled credit
NSE Code SHRIRAMFIN cost. Reiterate ‘BUY’ with an unchanged multiple of 2.4x on Mar'28 ABV and a TP of
52-W High / Low INR1,708/ INR566  |NR1,250. Impact of a delayed monsoon and EI-Nino to be a key monitorable in Q2.
Face Value 2
Sensex / Nifty 76,060 / 23,767
Market Cap INR 2,365 bn / $ 24,490 mn Expect 17% AUM growth in FY27E: 1QFY27 disbursements grew 19.5% YoY to
Shares Outstanding 235295mn  INR499.7bn. Consequently, AUM grew at a healthy pace of 15.3% YoY/ 3.8% QoQ to
3MAvg. Daily Value INR6.TIS79mN | \R3,138.0bn, led by the CV, PV, Farm equipment and Gold segments (+19.4 %, 21.2%,
20.6% and 45.8% YoY, respectively). The split among CV/PV/CE/Farm

Shareholding Pattern (%) Equipment/MSME/2W/Gold/Personal Loans stood at 46.9%/ 21.9%/ 3.9%/ 2.2%/ 13.4%/
Promoters 20.30 5.7%/ 2.4%/ 3.6%. New vehicle finance contributed ~16% of overall disbursements in
Flls 54.77 . . . “DEO .
s Fusis o QT1FY27, with management targeting an increase to ~25% over the medium term
Domestic Institutions 6.09 supported by higher ticket sizes. The company remains confident of accelerating growth
Public & Others 5.03

Promoter's Pledge (INR bn) ] in its non-VF portfolio by 1) doubling up the gold loan business to 5% of AUM by

leveraging its 2,200+ branch network, 2) expanding MSME book beyond the southern

region, thereby forming ~20% of AUM, 3) broadening the personal loan franchise beyond
Stock Performance (%) T ; o ) )
existing 2W customers and 4) gradual recovery in CE as positive demand kicks in.

™ 3M 6M 12M
Absolute (1.4) (06) 0.2 586 Management expects Q2 disbursement growth to remain at current levels with AUM
Relative (0.2) 0.2 74 714 growth at 15%+ despite macro-uncertainties; reiterating ~18% growth guidance for FY27
led by strong traction in non-VF segments. We remain conservative and factor an AUM
Key Financials - Standalone growth of 17%/18% for FY27/28E considering the geopolitical crisis and impact of a
Y/e Mar FY25  FY26 Fy27E Fy2ge  delayed monsoon.
NII (INR mn) 218,531 251,236 302,100 351,519
NIM (%) 9.6 95 9.9 9.7
PPOP (INR mn) 162,609 186,313 222,413 256,372
PAT (INR mn) 81,042 99,982 123,244 146,672
EPS (INR) 431 53.2 58.2 62.3 Quarter S
Gr. (%) 125 233 95 71 uarter summary
DPS (INR) 27.5 10.8 87 EZ /e Mar Q1'27E Q1'27A % Var. Q126A  YoYgr. (%)
iy [
MEENES) 27 I 09 09 NIl (INR mn) 68,208 77,057 13.0 57,725 335
ROAE (%) (15%5] 16.4 ((515] 1.7
RoAA (%) 31 33 33 32 PPoP (INR mn) 50,017 60,854 21.7 41,924 452
P/BV (x) 34 29 18 18 Margin (%) 8.9 10.0 112 bps 8.6 138 bps
P/ABV (x) 3.8 32 19 19 PAT (INR mn) 26,596 34,446 29.5 21,557 59.8
PE (x) 233 189 17.3 16.1
CAR (%) 207 204 264 255 Source:Company, PL
Shreya Khandelwal Dhanik Hegde Harshada Gite
shreyakhandelwal@plindia.com | +91-22-66322538 dhanikhegde@plindia.com | +91-22-66322222 harshadagite@plindia.com | +91-22-66322237
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NIM to improve by ~30bps in FY27E: NIl grew 33.5% YoY (14.1% QoQ) to INR77.1bn. While CoF (calc.) increased
by ~10bps QoQ, yield (calc.) improved during the quarter by ~50bps. Consequently, reported NIM saw an uptick
of 43bps to 9.04% vs 8.61%. Commentary highlighted incremental borrowings are deployed primarily to support
business growth rather than towards liability repayments, providing support to margins. Management expects
the improvement in CoF to be offset by lower yields from a rising new VF book, keeping long-term NIM at ~8.5%.
We expect NIM (calc.) to improve by ~20bps to 9.7% by FY28E. Cost/Income ratio remained broadly stable at
25.5% (vs. 25.3% in Q4). Despite planned investments towards branch expansion (150 branches in FY27) and
manpower addition, company expects cost ratios to be largely stable as operating leverage improves with scale.
However, we expect opex to remain elevated (~30%) over the near term as the company continues to invest in

expanding its franchise.

Asset quality trend resilient; outlook remains watchful: Headline asset quality ratio has seen a slight increase in
Q1FY27 due to seasonality with GS3/NS3 at 4.64%/ 2.33% vs. 4.58%/ 2.33% QoQ. Stage 2 stood at 7.0% vs. 6.9%
QoQ, led a 48bps deterioration in the CE portfolio. Stage 3 PCR improved to 51.0% (vs. 50.3% in Q4FY26) with
the company maintaining provisions at ~6% of the total loan book, providing adequate buffer against macro-
economic uncertainties. Commentary highlighted no significant stress noted due to geopolitical tensions, fuel
price hikes and lower vehicle utilisation, however impact of delayed monsoon and EI-Nino remains a key
monitorable in Q2. With a shift toward new vehicle customers and prudent growth strategy, we expect credit
cost to be 2.0%/ 1.9% in FY27/ FY28E, in-line with management’s guidance.

Exhibit 1: Quarterly Estimates

QIFY27 YoYgr.(%) Q2FY27E YoYgr. (%) Q3FY27E YoYgr. (%) QA4FY27E  YoYgr. (%)

NIl 77,057 335 74,342 234 73,518 1.8 77183 14.3
PPoP 60,854 452 54,095 217 52,847 13.1 54,618 26
NIM (%) 10.7 146 bps 9.9 60 bps 95 -38 bps 95 -21bps
PAT 34,446 59.8 29,402 27.4 29,244 16.0 30,152 0.1

Source: Company, PL

Exhibit 2 : Q1FY27 Result Overview (INR mn)

Y/e March QIFY27  QIFY26 YoYgr.(%) QIFY27E Q4FY26 QoQ gr. (%)

NII 77,057 57,725 335 68,208 13.0 67,514 14.1 251,236 218,531 15.0
NIM (%) (calc) 10.7 9.2 146bps 95 120bps 97 97bps 95 96 -12bps
Other income 5,021 3,685 36.3 4,425 13.5 4,408 13.9 15,339 15,494 (1.0)
Net Revenue 82,078 61,410 337 72,633 13.0 71,922 141 266576 234,025 13.9
Opex 21,225 19,486 89 22,616 (6.2) 18,671 13.7 80,262 71,416 12.4
PPOP 60,854 41,924 452 50,017 217 53,250 14.3 186,313 162,609 14.6
Provisions 14,633 12,857 13.8 14,317 22 14,097 38 53,391 53,117 05
PBT 46,221 29,067 59.0 35,699 295 39,153 18.1 132,923 109,493 214
Tax 11,776 7,510 56.8 9,103 294 9,017 306 32,941 28,450 15.8
ETR (%) 255 258 255 230 248 26.0

PAT 34,446 21,557 59.8 26,596 295 30,136 14.3 99,982 81,042 234

Business Metrics
AUM 3,137,984 2,722,490 153 3,119,465 0.6 3,022,738 38 3137984 2,722,490 15.3
Borrowings 2,326,392 1,917,455 213 2,724,214 (14.6) 2,506,899 (72) 2,326,392 1,917,455 213

Asset Quality Metrics

GNPA (%) 464 4.53 -11bps 4.40 -24bps 4.58 -6bps 4.64 4.53 -11bps
NNPA (%) 2.33 257 24bps 264 31bps 2.33 Obps 233 257 24bps
PCR (%) 51.0 44.3 668bps 40.0 1099bps 50.3 65bps 51.0 44.3 668bps

Source: Company, PL
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Exhibit 3 : Change in Estimates

Revised Estimates Earlier Estimates % Revision

NII (INR mn) 302,100 351,519 293,433 349,541 3.0 0.6
PPOP (INR mn) 222,413 256,372 211,662 254,494 &l 0.7
PAT (INR mn) 123,244 146,672 115,527 145,460 6.7 0.8
ABV (INR) 462 518 459 514 0.6 0.6
Source: PL

Q1FY27 Concall Highlights
Growth

. Management reiterated its FY27 AUM growth guidance of 18% with Q2 AUM expected to grow 15%+

. New vehicle financing remains a key growth lever as its share in disbursements rose from 10% to 16% with

a target of ~25% ; management expect it to reach ~30% of overall book over the next 2-3 years.

° Gold loan activity is live across ~2,200 branches and management expect the gold loan business to double

over the next 2-3 years and reach ~5% of overall book.

° MSME book expansion will be supported by network expansion outside the southern region with the

portfolio expected to become ~20% of the loan book over time.

. Personal loans were earlier offered mainly to 2W customers, will now be extended to a broader customer

base.

° Construction equipment financing is expected to improve from Q2, supported by demand recovery and

positive sales momentum.

e  The company plans to add ~150 branches in FY27 alongside manpower, to support growth across vehicle

finance, MSME, gold and personal loan segments.

° Product-wise disbursements in Q1 stood at CV- INR195.6bn, PV- INR110.2bn, CE- INR7.9bn, Farm
Equipment- INR9.5bn, MSME- INR61.8bn, 2W- INR35.5bn, Gold- INR51.5bn and Personal loans- INR27.7bn.

Operating profitability

. Management maintained NIM guidance at ~8.5% for the next 2-3 years despite a lower CoF, due to a rising

mix of lower-yielding new vehicle loans.

. Cost of liabilities declined marginally to 8.56% from 8.59%, while incremental cost of borrowing stood at

7.77%; management indicated bank borrowing rates are likely to be around 8%.

¢ No bank borrowings were raised during Q1, and management expects incremental liquidity to be mobilized

towards growth rather than liability repayment, thereby supporting margins.

. Leverage declined to 2.14x from 3.82x in Mar-26, primarily due to capital infusion, strengthening the balance

sheet and providing headroom for growth.
. MUFG infusion contributed ~INR5bn of additional interest income, supporting NIl during the quarter.

° Branch and manpower addition are not expected to materially raise the cost-to-income ratio as operating

leverage improves with scale.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 3
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° The company deployed ~95% of the MUFG capital infusion into business operations, while the balance

remains invested in liquid mutual funds.

Asset quality

. Reported Credit cost stood at 1.66% in Q1FY27 vs. 1.64% in Q1FY26 and 1.68% in Q4FY26; management
retained FY27E credit cost guidance of ~2%.

. Management has not observed stress from lower vehicle utilization or demand softness, though delayed

monsoon and El Nino conditions remain a key monitorable for the coming quarter.

° Management remains confident on MSME book quality and does not see lingering concerns in the

construction equipment portfolio.
. Credit cost guidance maintained at 2.0% for FY27E.

. Product-wise gross stage 3 assets for CV/PV/CE/Farm equipment/MSME/2W/Gold/Personal loans stood
at 4.8%/4.0%/7.1%/5.9%/5.2%/3.4%/2.6%/4.4% respectively.

Exhibit 4 : AUM grew ~15% YoY led by CV, PV, Farm and Gold segments

= AUM (INRbn)  —m—YoY gr. (RHS)

3500 150.7% 211% 20.8% 19.9% [ 250%
3,000 A ) 18.8%
17.0% 16.6% . @=t L 20.0%
2,500 - 1999 | 06k, 148% 198%
2’000 i - = F 15.0%
~ ™M
J o 0 I\ N = = N 2 .
o M E B NRE BB o
1,000 1 B¥ N i N o & 2
~ - - 5.0%
500 A '
- 0.0%
T3 8 2 8 & g € 8 g %
& & N > > > > > > > >
G L L& 5 & Eo& &5 G
c ¢ © o©o o© o © o o o O
Source: Company, PL
Exhibit 5 : Calc. Yield improves QoQ by ~50bps... Exhibit 6 : ...resulting in uptick in reported NIM by ~40bps
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Exhibit 7 : Headline asset quality stood at 4.64%/2.33% in Q1FY27
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Exhibit 8 : Credit cost stable during the quarter Exhibit 9 : Cost to income ratio stood at ~26% in Q1FY27
—m— Credit costs | —#— Cost to Income ratio (calc.) (%) |
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Exhibit 10 : RoE moderates to 12.8% following MUFG capital infusion
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Exhibit 1: One-year forward P/ABV of SHFL trades at 2.1x
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Quarterly Financials

Y/e Mar Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27

Income statement (INR mn)

Interest earned 98,145 103,408 107,895 111,732 115,506 118,331 120,871 129,100
Interest expended 43,504 47,513 52,240 54,008 55,248 52,591 53,358 52,043
Net interest income 54,641 55,896 55,655 57,725 60,258 65,740 67,514 77,057
Other income 2,671 3,646 6,707 3,685 3,662 3,584 4,408 5,021
Total income 100,816 107,055 114,603 115,418 119,167 121,916 125,279 134,121
Operating expenses 17,447 18,692 19,010 19,486 19,486 22,620 18,671 21,225
Employees 9,067 9,704 9,057 9,765 9,439 12,373 9,684 11,423
Others 8,380 8,988 9,953 9,721 10,047 10,247 8,988 9,802
Operating profit 39,865 40,850 43,353 41,924 44,434 46,705 53,250 60,854
Provisions 12,350 13,258 15,633 12,857 13,333 13,103 14,097 14,633
Profit before tax 27,515 44,159 27,720 29,067 31,100 33,602 39,153 46,221
Tax 6,803 8,462 6,326 7,510 8,028 8,385 9,017 1,776
Profit after tax 20,713 35,698 21,394 21,557 23,072 25,217 30,136 34,446

Balance sheet (INR mn)

AUM 2,430,426 2,544,697 2,631,903 2,722,490 2,813,095 2,917,090 3,022,738 3,137,984
AUM growth (%) 19.9 18.8 17.0 16.6 15.7 14.6 14.8 15.3
Disbursements 390,216 437,660 443,406 418,168 430,192 486,400 509,523 499,745
Disbursal growth (%) 12.8 15.8 12.7 13.0 10.2 1.1 14.9 19.5
Borrowings 2,078,196 2,234,597 2,341,973 2,429,113 2,343,094 2,517,300 2,506,899 2,326,392
Borrowings growth (%) 257 259 26.0 26.7 12.7 12.7 7.0 (4.2)
Debt / Equity (x) 4.0 4.1 4.2 43 39 4.1 3.8 2.1
Assets / Equity (x) 5.0 5.1 52 54 4.9 5.1 49 32

Capital ratios (%)

Total CAR 20.2 21.0 20.7 20.8 20.7 20.3 20.4 342
Tier-1 194 203 20.0 20.2 20.0 19.7 19.8 34.0
Tier-2 1.0 0.7 0.6 0.6 1.0 0.6 0.6 0.8

Profitability ratios (%)

Yield on AUM 17.8 18.0 18.0 179 17.9 7.7 17.4 17.9
Cost of funds 8.7 8.8 9.1 91 93 8.7 8.5 8.6
NIM 92 9.0 8.6 8.6 8.7 9.2 9.1 10.0
Spread 9.1 9.2 8.8 8.8 8.6 9.0 89 93
Cost / Income 304 314 30.5 317 30.5 326 26.0 259
Opex / AUM 0.7 0.7 0.6 0.6 0.7 0.7 0.6 0.6
RoA 3.1 29 29 2.8 29 31 3.6 39
RoE 16.0 15.4 15.6 14.7 16.0 16.3 187 12.8

Asset quality ratios (%)

GNPA 53 54 46 4.5 46 4.5 46 46
NNPA 26 27 26 26 25 24 23 23
Provision coverage 517 51.6 433 443 46.7 48.8 50.3 51.0
Credit costs 22 23 26 21 2.1 2.0 2.0 20

Source: Company, PL

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

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

Interest income 403,076 466,440 540,204 634,117 Cash & Bank 213,657 79,384 613,076 688,162
Interest expense 184,546 215,204 238,104 282,598 Loans 2,453,928 2,824,524 3,307,083 3,913,621
NIl 218,531 251,236 302,100 351,519 Investments 155,997 147,828 165,354 177,892
Other income 15,518 15,339 16,679 18,586 Fixed Assets 29,141 26,352 26,352 26,352
Total income 418,595 481,780 556,884 652,703 Other Assets 51,391 100,550 130,497 136,866
Operating expenses 71,440 80,262 96,366 113,733 Total Assets 2,908,943 3,185,200 4,242,361 4,942,892
Employee 36,512 41,260 51,862 59,141 Borrowings 2,341,973 2,506,899 3,006,439 3,557,837
Others 34,928 39,002 44,504 54,592 Other Liabilities & Provisions 4,164 21,252 60,602 63,062
PPOP 162,609 186,313 222,413 256,372 Total Liabilities 2,346,137 2,528,151 3,067,041 3,620,899
Provisions 53,117 53,391 60,349 67,118 Share capital 3,761 3,763 4,705 4,705
PBT 109,493 132,923 162,065 189,254 Other equity 559,045 653286 1,170,615 1,317,287
Tax 28,450 32,941 38,820 42,582 Total equity 562,806 657,049 1,175,321 1,321,993
PAT 81,042 99,982 123,244 146,672 Total Liabilities & Equity 2,908,943 3,185,200 4,242,361 4,942,892
Growth ratios (%) Balance Sheet ratios (%)

AUM 17.0 14.8 17.0 18.3 Debt/Equity 42 38 26 27
Borrowings 26.0 7.0 19.9 18.3 Assets/Equity 52 4.8 3.6 3.7
NII 16.3 15.0 20.2 16.4 Cash/Borrowings 0.4 0.1 0.5 0.5
Opex 19.3 12.3 201 18.0 CRAR 20.7 20.4 26.4 25.5
PPoP 14.5 14.6 19.4 15.3 Asset quality (%)

Provisions 17.6 0.5 13.0 1.2 GNPA (INR mn) 118,388 137,433 143,858 168,286
PAT 12.7 234 233 19.0 NNPA (INR mn) 67,145 68,255 89,192 104,337
Profitability ratios (%) GNPA 46 46 4.4 43
Yield on AUM 17.8 17.7 17.6 17.6 NNPA 2.6 2.3 2.7 2.7
Cost of funds 8.8 89 8.6 8.6 PCR 433 50.3 38.0 38.0
NIM 9.6 9.5 9.9 97 Credit Cost 23 2.0 2.0 1.9
Spread 9.0 8.8 9.0 9.0 Per share (Rs)

Other Income/Assets 0.6 0.5 0.4 0.4 EPS 431 532 58.2 62.3
Cost/Income 30.5 301 30.2 30.7 BVPS 2994 3493 555.2 561.9
Opex/Assets 27 26 26 25 ABVPS 263.7 313.0 517.2 517.6
Tax Rate 26.0 24.8 24.0 23.0 Valuation (x)

RoA 31 33 33 32 P/E 233 18.9 17.3 16.1
RoE 15.5 16.4 135 n7z P/ABV 3.8 32 1.9 1.9
DuPont analysis (%) P/BV 3.4 29 1.8 1.8
Interest income 15.2 15.2 14.5 13.8 Source: Company, PL

Interest expense 6.9 7.0 6.4 6.2

NII 82 82 8.1 7.7

Other income 0.6 0.5 0.4 0.4

Total income 8.8 8.7 8.6 8.1

Operating expenses 27 26 26 25

Employee 1.4 13 14 13

Others 1.3 13 1.2 1.2

PPOP 6.1 6.1 6.0 56

Provisions 20 17 1.6 15

PBT 4.1 4.3 43 41

Tax 11 11 1.0 0.9

PAT 31 33 33 32

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 8
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Price Chart Recommendation History
(INR) No. Date Rating TP (INR) Share Price (INR)
1,200 1 07-Jul-26  BUY 1250 1062
1100 2 25-Apr-26  BUY 1200 1011
1288 3 09-Apr-26  BUY 1200 1023
800 4 24-Jan-26  BUY 1175 1004
700 5 08-Jan-26 BUY 1150 996
600 6 30-Dec-25 BUY 1150 956
o 7 19-Dec-25 BUY 1060 902
300 8 01-Nov-25 BUY 875 749
& B 3 & 3 3 &8 &8 8 8 & & 8 9 07-Oct-25 Hold 685 667
3§ 5§ 535 5 535 5 5 3 10 27-Jul-25  Hold 650 616
Analyst Coverage Universe
Sr.No. Company Name Rating TP (INR) Share Price (INR)
1 AAVAS Financiers Accumulate 1675 1522
2 Bajaj Finance Accumulate 1100 1029
3 BSE BUY 4850 3803
4 Can Fin Homes BUY 1075 857
5 Cholamandalam Investment and Finance Company Accumulate 1950 1850
6 HDFC Life Insurance Company BUY 765 569
7 Home First Finance Company India Accumulate 1325 1198
8 ICICI Prudential Life Insurance Company BUY 715 525
9 LIC Housing Finance HOLD 575 549
10 Mahindra & Mahindra Financial Services Accumulate 380 350
M Max Financial Services BUY 2035 1597
12 SBI Life Insurance Company Buy 2200 1789
13 Shriram Finance BUY 1250 1062
14 Sundaram Finance Accumulate 4900 4608

PL's Recommendation Nomenclature (Absolute Performance)

BUY > 15%
Accumulate : 5% to15%
Hold +5% to -5%
Reduce -5% to -15%
Sell < -15%

Not Rated (NR)
Under Review (UR)

No specific call on the stock
Rating likely to change shortly

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

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.

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

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 INHO00000271.

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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