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Change in Estimates

e Core income miss due to lower revenue and higher opex

Previous . ..
Current e Weak equity performance driving market share loss
FY27E FY28E FY27E FY28E . . . o

- o Due toincrease in opex, we trim core PAT by avg. 10.5%

Rating HOLD BUY
g 1,125 .

Target Price 975 UTIAM saw a weak quarter as core PAT missed PLE by 11.5% due to (1) lower revenue
Revenue (INR mn) 16259 18,077 16671 18,444 ) . .

% Chng. (25) (20) on account of mix change towards ETF and (2) higher opex driven by other opex.
Opex (INR mn) 10,004 10,718 9,696 10216 Management guided that post VRS, quarterly staff cost could range INR 1.25-1.30bn

% Chng. 32 4.9 while other opex could grow by 10% primarily led by tech spends and geographic
Core EPS (INR) 379 446 425 501  expansion. UTIAM indicated its intention to pass on 5 bps TER impact to intermediaries.

% Chng. (108)  (11.0) We increase opex for FY27/28E by 5.3%/7.9% while cut core PAT by avg. 10.5%. We

keep multiple of 13x on Mar'28 core EPS but cut TP to INR 975 from INR 1,125 due to
Key Data UTIA.BO | UTIAM IN earnings cut. Change rating to ‘HOLD’ from ‘BUY.
BSE Code 543238
NSE Code UTIAMC  Soft quarter due to lower revenue/higher other opex: Overall and equity QAAUM was
EZ'WVH'lgh e IR 272 TN B?g largely in-line at INR 3,921/1,302bn which de-grew QoQ by 1%/4%. Revenue was a 2.3%
ace Value

Sensex / Nifty 76,664 / 23,898 miss at INR 3.75bn led by lower revenue yields at 38bps (PLe 39.5bps). Opex was a tad
Market Cap INR 119 bn / $ 1,262 mn higher at INR 2.44bn (PLe INR 2.36bn) due to other opex. Employee cost was largely in-
Shares Outstanding 128.52mn  ine at INR 1.32bn (PLe INR 1.35bn). Other expenses were higher at INR 944mn (PLe INR
3M Avg. Daily Value INR 146.34 mn

835mn) likely due to IT spends. Hence, core income was lower INR 1.3bn (PLe INR

1.48mn); operating yields were at 13.4bps (PLe 15.2bps). Other income was negative INR

e e B () 1.48bn due to MTM loss. Core PAT was INR 1.02bn (PLe INR 1.15bn). Net loss was INR

514mn.
Promoters -
Flls 7.1
Mutual Funds 1435  Revenue yield was lower to estimates: Equity share (incl. bal) fell to 33.2% (34.2% in
Domestic|lnstitution 4572 3726) while that of ETF increased to 34.1% from 33.2%. Net MF yields declined by 1.4bps
Public & Others 32.82

Promoters Pledge (INR bn) _ QoQ to 30.5bps due to mix change from equity towards ETF as equity markets saw a

steep correction in Mar'’26. Company indicated its intention to pass on the 5 bps TER

impact to intermediaries. While UTIAMC has been losing market share in active equity

Stock Performance (%) due to weak performance, it aims to scale this segment through a higher share of SIP

™ 3M 6M 12M : : : ; : e .

investors, while also focusing on cross-selling and up-selling opportunities via salesforce
Absolute (0.4) ) (G10)  (164) _ . 9 g andtiprseling obb
Relative (37) 1.0 (24.2) (13.0)  Marketing automation.

Opex was a miss; our estimates rise: Management guided for a quarterly employee cost
Key Financials - Standalone run rate of INR 1.25-1.30bn, driven by capacity expansion across all three business lines.
Y/e Mar FY25 FY26 FY27E FYy28E Other opexincreased by ~15% YoY largely due to investments in IT (cloud infrastructure)
Revenue (INR mn) 14,453 15389 16,259 18,077  and physical expansion. Company expects ~10% increase in other opex, primarily led by
Opex (INR mn) 8078 9,536 10,004 10,718  tech spends and geographic expansion in the pension fund business. We increase opex
Employee (INR mn) 4,580 5,527 5715 6,057 o o
Others (INR mn) 3043 3500 3825 ai7a [OrFY27/28E by 5.3%/7.9%.
Core Inc. (INR mn) 6375 4765 6255 7,359 Quarter Summary
PAT (INR mn) 8130 4,724 7.51M 8,510 A'6E P
Core PAT (INR mn) 4926 3735 4879 5740 Q426 Q425
Core EPS (INR) 385 291 38.0 44.7 Revenue (INR mn) 3,837 3,749 -2.3 3,602 4.1
Gr. (%) 418 (24.5) 30.6 17.7 MF Yields (bps) 395 382 -126 422 -4.0
AAUMIINRIDR) 3377 3840 4233 4786 Opey (INRmn) 2,359 2,440 34 2122 150
i 2 252 137 102 131 Core PAT (INR mn) 1,152 1,020 114 980 4.1
Core RoE (%) 157 139 214 256 ore mn : : : :
P/Core EPS (x) 242 19.9 16.1 13.3 Source: Company, PL
Gaurav Jani \ Adarsh Shetty \ Tarang Nandwana
gauravjani@plindia.com | +91-22-66322235 \ adarshshetty@plindia.com | +91-22-66322257 \ tarangnandwana@plind | +91-22-66322222
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Q4FY26 Concall Highlights

Industry

e  Domestic demand continues to be strong and financialization of savings is clearly sustaining momentum.

. SIPs continue to be a key driver of inflows and reinforce investor discipline. Monthly SIP contributions stood
at INR 32,087 crore in March 2026, while SIP AUM reached ~INR 15 lakh crore, accounting for ~19.9% of the

overall mutual fund industry AUM.

. Equity mutual fund inflows for the industry were strong at INR 40,450 crore in March 2026, reflecting

continued investor preference for equities despite intermittent market volatility.

Financial Performance

. Segment-wise yields stood at ~75 bps for equity, ~8 bps for ETFs and index funds, ~10 bps for cash and
arbitrage, and ~18-19 bps for income products. The blended yield for the portfolio stood at ~32 bps.

. Management guided for a quarterly employee cost run rate of INR 125-130 crore, driven by capacity

expansion across all three business lines.

. Other operating expenses increased ~15%, largely due to investments in IT upgrades (cloud infrastructure)
and physical expansion. Management expects ~10% increase in other operating expenses, primarily led by

geographic expansion in the pension fund business.
. Management indicated its intention to pass on the 5 bps TER impact to intermediaries.

e  The company aims to scale the equity segment through a higher share of SIPs and SIP investors, while also

focusing on cross-selling and up-selling opportunities via salesforce marketing automation.

. FY26 was a year of strong execution, marked by steady progress in strengthening retail flows, deepening
distributor relationships, scaling the product franchise, and investing in technology to drive operating

leverage.

e The company undertook multiple structural initiatives to strengthen its operating platform and selectively
expand its geographic footprint, while maintaining net-zero incremental costs through efficient branch-

level cost management.

. Digital initiatives delivered strong results, with a 2.34% increase in revenue, a 33% rise in transactions, and

a 31% reduction in cost per transaction. Digital channels accounted for 76% of total SIP registrations.

e Management expects the momentum in the passive business to continue, supported by a healthy pipeline

of new product launches planned for the year ahead.

. Multiple passive fund filings are underway, including UTI NIFTY 500 Index, UTI BSE Index Sector Leaders,
UTI Nifty India New Age Consumption, and UTI Nifty India Internet, across both index and ETF variants.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 2
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Exhibit 1: Core PAT miss led by MTM losses

Financials (Rs mn) Q4FY26 Q4FY25 YoY gr. (%) Q3FY26 QoQ gr. (%) Q4FY26E

Revenue 3,749 3,602 4.1 3,947 (5.0) 3,837 (2)
Total Expenses 2,440 2,122 15.0 2,308 57 2,359 3
Employees 1,320 1,162 13.6 1,327 (0.6) 1,354 (3)
Other expenses 944 801 17.8 811 16.4 835 13
Finance cost 32 33 (33) 33 (4.2) 33 (4)
Fees and Commission 12 8 62.7 10 22.0 10 22
Depreciation 132 118 119 127 4.3 127 4
Operating Income 1,308 1,480 (11.6) 551 137.6 1,477 (11)
Other Income (1,476) 60 (2,544.2) 1,232 (219.8) 100 (1,576)
Profit before tax (168) 1,540 (110.9) 1,783 (109.4) 1,577 (111)
Tax 346 520 (33.4) 405 (14.4) 347 (0)
Profit after tax (514) 1,020 (150.4) 1,378 (137.3) 1,230 (142)
Core PAT 1,020 980 4.1 426 139.7 1,152 (11)

Profitability ratios (bps)

Revenue yield 38 42 (397.2) 40 (157.1) 40 (126)
Employee to AuM 13 14 (15.5) 13 7.6 14 (35)
Other Opex to AuM 1 il 17.5 10 153.5 10 17
Core income/AuM 13 17 (399.7) 6 779.2 iS5 (187)
PAT/AuM (5) 12 (1,720.3) 14 (1,914.8) 13 (1,792)
Core PAT/AuM 10 il (107.6) 4 611.7 12 (146)
QAAUM (Rs. Mn) 39,20,917 34,12,425 14.9 39,65,744 (1.1) 38,84,698 0.9
Equity 9,59,112 9,07,335 57 10,110,952 (5.1) 9,58,240 0.1
Balanced 3,42,551 314,342 9.0 3,45,105 (0.7) 3,42,320 0.1
Debt 3,99,027 3,69,679 7.9 4,19,680 (4.9) 3,80,877 4.8
Liquid 3,33,789 3,34,040 (0.1) 3,30,232 11 3,28,639 16
ETF 13,35,467 10,68,142 25.0 13,16,259 15 13,24,332 0.8
Index 4,43,075 3,563,262 254 4,41,439 0.4 4,42,397 0.2
Arbitrage 1,07,896 65,626 64.4 1,02,077 57 1,07,893 0.0

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 3
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Exhibit 2 : Share of equity & bal fell to 33%, ETF share increases to 34%
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Exhibit 4 : Equity distribution mix stable led by MFD at 55%

Source: Company, PL
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Exhibit 3 : Total distribution: Direct dominates at 70%
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Exhibit 6 : SIP AuM decreased QoQ to Rs398bn
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Exhibit 5 : B-30 contribution steady at 19%, T-30 at 81%

Source: Company, PL
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Exhibit 7 : Consol revenue down 5.1% QoQ

Revenue Split (INR mn) Q4FY26 Q4FY25 YoY gr. (%) Q3FY26 QoQ gr. (%),
MF 2,990 2,890 35 3,160 (5.4)
PMS 60 70 (14.3) 60 -
SuuTI - - NA - NA
POP - - NA - NA
Stand Rev. 3,050 2,960 30 3,220 (5.3)
UTl Int. 270 310 (12.9) 330 (18.2)
UTIRSL 390 350 1.4 390 -
UTI Cap. & Ven. 80 40 100.0 50 60.0
Elimination (40) (60) (33.3) (40) 3
Consol Rev. 3,750 3,600 4.2 3,950 (5.1)

Source: Company, PL

Exhibit 8 : UTIAMC 2-year forward P/Core EPS trades at 12x
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Source: Company, PL
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UTI Asset Management Company

Quarterly Financials

Y/e Mar

Income Statement (INR mn)

Revenue
Expenses
Employee
Others 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

Q1FY25

3,368
1,924
1,137

676

112
1,444
1,970
3,413
670
2,743
1,160
3,117,546
885,974
274,049
304,046
327,722
988,282
286,844
50,629

35
4.2
36
33
55
13.6
126
7.2
4.5
55
4.8
7.0
3.8
8.8
16.4
1n.8

432
24.7
14.6

8.2
18.5
352
14.9

337
19.0
429
19.6
814
344

Q2FY25

3,730
2,044
1153
778

12
1,686
1,671
3,357
726
2,631
1,321
3,437,118
986,565
303,821
322,407
308,857
1,115,201
339,741
60,526

33
4.2
35
32
50
13.7
131
10.3
n4
109
n2
6.0
(5.8)
12.8
18.4
19.5

434
238
134

86
19.6
306
15.4

309
19.9
452
216
70.5
354

Q3FY25

3,754
1,993
1128
752
13
1,761
451
2,212
476
1,736
1,382
3,539,487
969,685
318,150
353,497
339,395
1,136,341
359,107

63,31

32
43
34
33
52

137
132
3.0
(17)
47

(0.2)
9.6
9.9

19
57
46

424
225
127
8.1
19.9
19.6
156

30.0
19.0
46.9
215
46.2
36.8

Q4FY25

3,602
2,122
1,162

842

18
1,480

60

1,540
520
1,020
980
3,412,425
907,335
314,342
369,679
334,040
1,068,142
353,262
65,626

31
43
34
35
49

132
12.8
(3.6)
(6.4)
(12)
(5.1)
46
(16)
(6.0)
(16)
37

422
249
13.6
9.4
17.3
12.0
1.5

323
223
411
338
283
272

Q1FY26

3,793
2,226
1,292
812

123
1,567
1,693
3,260
722
2,539
1,220
3,664,008
954,606
329,395
392,359
339,247
1,176,729
394,517
77155

3.1
4.2
33
34
49

13.4
13.3
7.4

52
4.8
51
6.1

16

10.2
nz
176

414
243
14.1
8.4
17.1
277
133

341
203
413
221
66.9
322

Q2FY26

3,900
2,573
1,588
858

127

1,327

314

1,641

319

1,322
1,069
3,809,743
995,638
336,559
418,989
338,148
1,217,842
414,183
88,385

3.0
4.1
32
33
49
13.1
13.4
4.0
4.3
22
38
6.8
(0.3)
35
5.0
14.6

409
27.0
16.7
8.6
139
139
n2

40.7
21.0
34.0
19.4
339
27.4

Q3FY26 Q4FY26
3,947 3,749
2,308 2,440

1,327 1,320
854 988

127 132

551 1,309
1,232 (1,476)
1,783 (167)
405 346
1,378 (514)
426 1,020
3,965,744 3,920,917
1,010,952 959,112
345,105 342,551
419,680 399,027
330,232 333,789
1,316,259 1,335,467
441,439 443,075
102,077 107,896
29 2.8

39 38

31 3.0

32 32

48 46

12.8 1.8
13.7 13.8

4.1 (1.1)

15 (5.1)

25 (0.7)

1.8 (4.0)

0.2 (4.9)
(2.3) 11

8.1 15

6.6 0.4

15.5 57
39.8 382
233 24.9
13.4 135

8.2 96

56 13.3

13.9 (5.2)

43 10.4

336 352
20.5 252
14.0 34.9
227 (206.2)
34.9 (13.7)
10.8 272

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

Financials
Y/e Mar FY25 FY26 FY27E FY28E
Profit & Loss (INR mn)
Revenue 14,453 15,389 16,259 18,077
Investment mgmt. 14,443 15,377 16,241 18,059
PMS / Advisory 10 12 18 18
Expenses 8,078 9,536 10,004 10,718
Employee 4,580 5,527 5,715 6,057
Other Expenses 3,043 3,500 3,825 4174
Depreciation 455 509 464 487
Core Income 6,375 4,765 6,255 7.359
Other Income 4,146 1,751 3,375 3,551
PBT 10,522 6,516 9,630 10,910
Tax 2,392 1,792 2,119 2,400
PAT 8,130 4,724 7,51 8,510
Core PAT 4,926 3,735 4,879 5,740
Dividend 6,144 5,141 6,085 7,064
Growth ratios (%)
Revenue 22.3 6.5 57 1.2
Opex 6.7 18.0 49 71
Employee 4.2 20.7 3.4 6.0
Others 10.4 15.0 9.3 9.1
Core income 50.0 (25.3) 31.3 17.7
PAT 14 (41.9) 59.0 13.3
Core PAT 426 (24.2) 30.6 17.7
DuPont analysis (%)
Revenue 0.43 0.40 0.38 0.38
Expenses 0.24 0.25 0.24 0.22
Employee 0.14 0.14 0.14 0.13
Others 0.09 0.09 0.09 0.09
Core Income 0.19 0.12 0.15 0.15
Other Income 0.12 0.05 0.08 0.07
PBT 0.31 0.17 0.23 0.23
Tax 0.07 0.05 0.05 0.05
PAT (RoAAUM) 0.24 0.12 0.18 0.18
Core RoAAuM 0.15 0.10 0.12 0.12
ROE 16.0 9.8 16.3 17.5
Core RoE 15.7 13.9 214 25.6
Other Ratios (%)
Staff cost/revenue 317 359 352 335
Other opex/revenue 211 22.7 235 231
Core Income/revenue 441 31.0 38.5 40.7
Other Income/revenue 28.7 1.4 20.8 19.6
Yield on Investments 8.7 41 8.0 8.0
Effective tax rate 227 275 220 220
PAT margin 56.2 307 46.2 471
Core PAT margin 341 243 30.0 31.8
Dividend payout (%) 75.6 108.8 81.0 83.0

Source: Company, PL

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

Net Worth 51,603 45,046 47,377 49,775
Capital (FV Rs10) 1,280 1,285 1,285 1,285
Reserves 50,324 43,761 46,092 48,490
Employee benefit 1,546 1,527 1,557 1,588
Other liabilities 3,435 3,861 4,036 4,219
Total Liabilities 56,584 50,434 52,970 55,582
Cash and Bank 5,045 4,440 4,884 5,373
Investment 45,575 39,876 41,659 43,455
Fixed assets 4,195 4,086 4,243 4,407
Other assets 1,770 2,031 2,184 2,347
Total Assets 56,584 50,434 52,970 55,582
AuM Data (INR bn)

AAuM 3,377 3,840 4,233 4,786
Equity 937 980 1,016 1,154
Balanced 303 338 375 437
Debt 337 408 451 498
Liquid 328 335 341 353
ETF 1,077 1,262 1,464 1,665
Index 335 423 488 576
Arb & FoF 60 94 98 102
Mix (%)

Equity 27.8 255 24.0 241
Balanced 9.0 8.8 8.8 9.1
Debt 10.0 10.6 10.7 104
Liquid 9.7 87 8.1 7.4
ETF 319 329 346 34.8
Index 9.9 1.0 1.5 12.0
Arb & FoF 1.8 24 23 2.1
Growth (%)

Overall 25.2 13.7 10.2 131
Equity 18.5 46 37 13.6
Balanced 27.3 1.8 10.7 16.8
Debt 25.0 20.8 10.8 10.4
Liquid (5.1) 2.4 1.6 34
ETF 31.8 171 16.1 137
Index 68.6 26.5 15.4 18.0
Valuations

EPS (INR) 63.5 36.8 58.4 66.2
Core EPS (INR) 38.5 291 38.0 44.7
CPS (INR) 395.5 3448 362.2 379.9
DPS (INR) 48.0 40.0 473 55.0
Dividend yield (%) 52 43 51 59
BVPS (INR) 4032 350.5 368.6 3873
P/B (x) 31 26 26 25
P/E (x) 29.9 252 16.7 14.7
P/core EPS 242 19.9 16.1 133

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 7
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Price Chart Recommendation History
(INR) No. Date Rating TP (INR)  Share Price (INR),
1,500 1 10-Apr-26  Buy 125 942
1400 2 08-Jan-26 Accumulate 1250 1135
1;88 3 20-Oct-25 Accumulate 1400 1339
1,100 4 08-Oct-25 BUY 1400 1332
1,000 5 08-Jul-25 BUY 1300 1329
900 6 02-May-25 BUY 1300 1019
ggg 7 08-Apr-25 BUY 1320 1035
600 8 08-Jan-25 BUY 1320 1296
& 8 8 & 3 3 3 8 2 4 d & a 9 28-Oct-24 BUY 1320 1155
Cf;“l § 5‘" L’% é} E g Ea ;rli 5, g %% ;E(z 10 08-Oct-24 BUY 1050 1202
Analyst Coverage Universe
Sr.No. Company Name Rating TP (INR) Share Price (INR)
1 Axis Bank BUY 1500 1319
2 Bank of Baroda Accumulate 320 274
3 Canara Bank Hold 160 138
4 Canara Robeco Asset Management Company ACCUMULATE 280 255
5 City Union Bank BUY 310 252
6 DCB Bank BUY 155 182
7 Federal Bank BUY 275 283
8 HDFC Asset Management Company Buy 3000 2662
9 HDFC Bank Buy 1100 800
10 ICICI Bank Buy 1825 1347
1 ICICI Prudential Asset Management Company Buy 3585 3354
12 Indusind Bank ACCUMULATE 960 815
13 Kotak Mahindra Bank BUY 500 372
14 Nippon Life India Asset Management Buy 985 909
15 Prudent Corporate Advisory Services Buy 2600 2344
16 State Bank of India BUY 1280 1041
17 Union Bank of India Accumulate 200 180
18 UTI Asset Management Company Buy 1125 942

PL's Recommendation Nomenclature (Absolute Performance)

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

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
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AGGARWAL

Digitally signed by AMNISH AGGARWAL

DN: ¢
254.
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postalCode=400015, st=Maharashtra,

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 commaodity 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 Il, 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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