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ICICI Prudential Life Insurance Company: ICICI Prudential Life’s (IPRU)
APE for 9MFY26 declined by 1% YoY (in line with our estimates) while VNB
grew by 6% (ahead of our estimates). VNB margin (24.4%) clocked in above
our estimates as the impact of GST input tax credit was offset by increased
share of protection, favorable movement in yield curve and improved rider
attachment. However, improvement in VNB margin was a major surprise, as
our analysis indicated 150bps net adverse impact on VNB margins for FY26E
due to unavailability of GST ITC. On a 12M rolling basis, IPRU’s individual
rated new business (IRNB) de-grew 5% vs a 1% growth for private life
insurers, as IPRU has struggled to focus on any product segment. We increase
our VNB for FY26E/FY27E/FY28E by 5%/10%/10% to factor in 9MFY26
performance, with APE estimates largely unchanged and maintain ADD with
a revised TP of INR 670 (implied 1.5x Sep-27E EV), ~25% discount to our
implied valuation for SBILIFE.

ICICI Lombard General Insurance: ICICIGI reported NEP growth of 13%
YoY and decline in PAT of 9% YoY, in line with our estimates. The decline in
PAT was largely due to higher reserve releases in Q3FY25 from its motor TP
book and one-time impact of INR 531mn in Q3FY26 due to implementation
of new labor code. Given that ICICIGI has lost market share across all major
segments (except retail health) and lags industry growth for 9M, we expect
NEP growth for FY26E to be in mid-single digits. We revise our COR
estimates to 104.2%/103.3%/102.2% for FY26E/27E/FY28E given favourable
9MFY26 outcomes. We maintain BUY with an unchanged TP of INR2,210
(32.4x Sep-27E EPS) on the back of sustained dominance in core businesses
(motor and commercial lines), likely tailwinds from easing competitive
pressures, and capability building in the retail health business.

Bank of Maharashtra: Bank of Maharashtra (BOMH) reported a healthy
Q3FY26 earnings on the back of strong growth credit growth, stable margins,
and in-line asset quality. Loan growth (~20% YoY) was healthy, largely led by
retail and corporate segments. Deposit growth (+15% YoY) lagged loan
growth, with CASA ratio declining to 49.5% (-81bps QoQ) on account of soft
traction in savings a/cs, partly offset by growth in current a/c balances. Credit
costs continued to remain lower than 1% with asset quality improving in the
agri and MSME segments. We believe BOMH has a superior deposit
franchise, stemming from sticky and sizable state and public account
balances, reflected in a best-in-class CA mix (~13% of deposits), translating
into lower funding costs and a superior margin profile. We raise our FY26E-
FY27E estimates by ~9%/3%, factoring in lower tax rates, partly offset by lower
margin reflation owing to MCLR re-pricing and a large part of TD re-pricing
already behind (shorter duration deposit book). We reiterate BUY, with a
revised TP of INR75 (1.4x Sep-27 ABVPS).

Tata Elxsi: Tata Elxsi (TELX) delivered Q3FY26 revenue broadly in line with
expectations, posting 3.2% QoQ growth in CC terms, while EBIT margins
surprised positively at 20.9%, ahead of our estimates. Growth was primarily
driven by Transportation, aided by faster ramp-ups in SDV-led OEM deals
and normalization of programs with a key OEM client impacted earlier.
Within the Transportation vertical, beyond SDVs, strong traction continues in
electrification, ADAS, and connected car technology. TELX has unlocked new
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revenue streams in off-road, adjacent businesses (rail and highway
construction equipment) and reduced dependence on Tier-1 vendors. The
Media & Communication vertical is expected to gain momentum in Q4. The
Healthcare & Life Sciences vertical has bottomed out in Q3, following the
completion of several large regulatory programs. The management remains
confident of achieving double-digit growth in Transportation and Healthcare
in FY27E, supported by large deal wins, new client additions, strong pipeline,
and investments in GenAl. We believe the company is well-positioned in
high-growth engineering services niches, with a clear trajectory toward
industry-leading margins. Our EPS estimates remain unchanged, and we
maintain our ADD rating on TELX, with a TP of INR 6,300, based on 35x Mar-
28E EPS.
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ICICI Prudential Life Insurance Company

Growth rebounds; VNB margin a major surprise

ICICI Prudential Life’s (IPRU) APE for 9MFY26 declined by 1% YoY (in line
with our estimates) while VNB grew by 6% (ahead of our estimates). VNB
margin (24.4%) clocked in above our estimates as the impact of GST input tax
credit was offset by increased share of protection, favorable movement in yield
curve and improved rider attachment. However, improvement in VNB margin
was a major surprise, as our analysis indicated 150bps net adverse impact on

VNB margins for FY26E due to unavailability of GST ITC. On a 12M rolling

basis, IPRU’s individual rated new business (IRNB) de-grew 5% vs a 1% growth

for private life insurers, as IPRU has struggled to focus on any product segment.

We increase our VNB for FY26E/FY27E/FY28E by 5%/10%/10% to factor in

9MFY26 performance, with APE estimates largely unchanged and maintain

ADD with a revised TP of INR 670 (implied 1.5x Sep-27E EV), ~25% discount to

our implied valuation for SBILIFE.

= Uptick in IRNB growth, although still below peers: IRNB for Q3FY26 grew
by +9% (YoY), driven by growth rebound in the NOP (+15% YoY) vs. +21%
YoY for private life insurers. On a 12M rolling basis, IRNB de-grew 5% vs a
1% growth for private life insurers, as IPRU has struggled to focus on any
product segment. Retail protection for Q3FY26 grew by 40%, driven by GST
rate rationalization. We believe IPRU is likely to grow in low double-digit in
(4, driven by a favorable base.

= Improving share of protection business: Our analysis suggests SA to
premium multiple for IPRU is now equivalent to that of AMLI and is best
amongst the listed players for Q3FY26. Further, average SA of INR 7.2mn per
individual policy is highest for IPRU among listed players, having grown by
+32% YoY and +20% sequentially. We believe this is driven by focus on high
SA ULIPs, growth in retail protection, and continued attachment of riders.

* Nil negative impact of GST ITC cost a big surprise: Management has
indicated no impact of GST rate cut on VNB margin, driven by mitigation
levers such as shift in yields curve, higher protection, and increased rider
attachment, which was a major surprise, given no material changes in the
product mix and lower yield curve impact on the ULIP segment. Our analysis
indicated a net adverse impact of ~150-200bps for FY26E/FY27E on VNB
margins due to non-availability of input tax credit.

Financial summary

ADD

CMP (as on 13 Jan 2026)  INR 681
Target Price INR 670
NIFTY 25,732
EI]?I‘;‘NGES OLDb NEW
Rating ADD ADD
Price Target INR665 INR670

FY26E FY27E
VNB

+5.3% +10.0%
KEY STOCK DATA
Bloomberg code IPRU IN
No. of Shares (mn) 1,448
MCap (INR bn) / ($ mn) 987/10,939
6m avg traded value (INR mn) 840
52 Week high / low INR 707/517

STOCK PERFORMANCE (%)
3M 6M 12M
Absolute (%) 14.8 3.1 7.1

Relative (%) 132 18 (25)

SHAREHOLDING PATTERN (%)

Jun-25  Sep-25

INR bn 9MFY26 9MFY25 % YoY HIFY26  FY25| FY26E FY27E  FY28E
NB 150.9 156.1 33 946 2323 2483 2774 3089
APE 68.1 69.1 14 429  1041| 1056 1202 1363
VNB 16.6 15.8 57 105 237 256 289 332
VNB Margin 24.4% 228%  162bps 245%  22.8%| 242% = 240%  24.3%
EV 4820 5401 6055  679.7
P/EV(X) 2.1 1.8 1.6 15
P/VNB(X) 418 387 343 299
ROEV% 13.7 12.2 12.3 12.4

Source: Company, HSIE Research
Change in estimates

FY26E FY27E FY28E
(INR bn)
New old % A New old % A New Oold % A
APE 105.6 105.4 0.2 120.2 120.3 -0.1 136.3 135.9 0.3
VNB 25.6 24.3 5.3 28.9 26.2 10.0 33.2 30.0 10.4
VNB Margin 24.2% 23.1%  117bps 240%  21.8%  220bps 243%  221%  223bps
EV 540.1 538.8 0.2 605.5 601.5 0.7 679.7 672.3 1.1

Source: Company, HSIE Research

Promoters 73.0 729
FIs & Local MFs 8.8 8.7
FPIs 13.1 13.2
Public & Others 5.0 53
Pledged Shares Nil Nil
Source : BSE

Pledged shares as % of total shares

Krishnan ASV
venkata.krishnan@hdfcsec.com

+91-22-6171-7314

Shobhit Sharma
shobhit.sharma@hdfcsec.com

+91-22-6171-7341
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ICICI Lombard General Insurance

Earnings soften on a higher base

ICICIGI reported NEP growth of 13% YoY and decline in PAT of 9% YoY, in
line with our estimates. The decline in PAT was largely due to higher reserve
releases in Q3FY25 from its motor TP book and one-time impact of INR 531mn
in Q3FY26 due to implementation of new labor code. Given that ICICIGI has
lost market share across all major segments (except retail health) and lags
industry growth for 9M, we expect NEP growth for FY26E to be in mid-single
digits. We revise our COR estimates to 104.2%/103.3%/102.2% for

FY26E/27E/FY28E given favourable 9MFY26 outcomes. We maintain BUY with

an unchanged TP of INR2,210 (32.4x Sep-27E EPS) on the back of sustained

dominance in core businesses (motor and commercial lines), likely tailwinds
from easing competitive pressures, and capability building in the retail health
business.

* Continued market share erosion: ICICIGI witnessed 4% growth in GDPI in
9MFY26, lagging industry growth of ~9%, resulting in ~41bps market share
loss on a YoY basis. Among its core business segments, ICICIGI lost
~50bps/~52bps/~43bps market share in motor/fire/group health, on a YoY
basis for 8MFY26. We believe ICICIGI is likely to partly recoup lost market
share in the motor business by the year end, although it is likely to report
lower market share in property segment and loss-making group health
business.

=  Strong traction in retail health, with profitability trade-offs: ICICIGI's retail
health segment continues to gain momentum, delivering >40% growth during
8MFY26, significantly outperforming the industry and gaining market share
by ~80bps YoY. However, the rising contribution of retail and group health —
combined with slower growth in more profitable segments such as motor and
property —could weigh on overall profitability, given higher loss ratios as the
retail health portfolio matures.

= Improving growth outlook; profitability outlook intact: ICICIGI's GDPI
grew by 13% YoY for Q3FY26 (H1FY26: 0%), driven by favorable base, retail
health and motor segment with rebound in new vehicles sales. We believe
that investment float is likely to remain a major driver of profitability,
providing cushion against underwriting volatility. Capital gains contributed
25% of the overall investment income during IMFY26 (OMFY25: 24%). As
near-term growth visibility improves on account of rebound in new vehicles
sales, continued traction on retail health support and a favorable base we
expect growth is likely to return in low double digits.

Financial summary

Y/E Mar (INR bn) Q3FY26 Q3FY25 YoY% Q2FY26 FY25 FY26E FY27E FY28E
Net written premium 59.6 50.8 17.3 53.1 207.6 214.5 241.0 272.3
Net earned premium 56.9 50.5 12.7 56.5 198.0 209.6 237.3 264.1
COR (%) IRDAI 104.5 102.7  180bps 105.1 102.8 104.2 103.3 102.2
PAT 6.6 72 9.1) 8.2 25.1 27.0 314 36.1
EPS 13.3 14.7 9.1) 16.6 50.5 54.2 63.1 72.5
ROE (%) 15.6 19.8 -417bps 20.0 18.0 17.0 17.6 18.0
Change in estimates
FY26E FY27E FY28E

(INR br) Revised ol1d Chan%z Revised old Chan%z Revised o1d ChangOZ
Net written

premium 214.5 209.6 23 241.0 234.6 27 272.3 264.0 3.2
Net earned premium 209.6 208.1 0.7 237.3 231.8 24 264.1 256.9 2.8
COR (%) IRDAI 104.2 104.7  -43bps 103.3 103.2 Sbps 102.2 102.2 Obps
PAT 27.0 26.7 0.8 314 313 0.1 36.1 35.9 0.5
ROE (%) 17.0 169  13bps 17.6 17.6 Obps 18.0 17.9 6bps

Source: Company, HSIE Research

BUY

CMP (as on 13 Jan 2026) INR 1,886
Target Price INR 2,210
NIFTY 25,732
IéI]?ITANGES OLDb NEW
Rating BUY BUY
Price Target INR 2,210 INR 2,210

FY26E FY27E
EPS%

+0.8% +0.1%
KEY STOCK DATA
Bloomberg code ICICIGI IN
No. of Shares (mn) 498
MCap (INR bn) / ($ mn) 939/10,413
6m avg traded value (INR mn) 1,233

52 Week high / low INR 2,075/1,613

STOCK PERFORMANCE (%)
3M  6M  12M
Absolute (%) 28 (63) 26

Relative (%) 13 (77) (69

SHAREHOLDING PATTERN (%)

Jun-25 Sep-25
Promoters 51.5 51.4
FIs & Local MFs 17.6 17.5
FPIs 23.9 24.0
Public & Others 7.0 7.1
Pledged Shares Nil Nil
Source : BSE
Krishnan ASV

venkata.krishnan@hdfcsec.com
+91-22-6171-7314

Shobhit Sharma
shobhit.sharma@hdfcsec.com
+91-22-6171-7341
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Bank of Maharashtra

Sustaining growth and profitability trajectory

Bank of Maharashtra (BOMH) reported a healthy Q3FY26 earnings on the back
of strong growth credit growth, stable margins, and in-line asset quality. Loan
growth (~20% YoY) was healthy, largely led by retail and corporate segments.
Deposit growth (+15% YoY) lagged loan growth, with CASA ratio declining to
49.5% (-81bps Qo0Q) on account of soft traction in savings a/cs, partly offset by
growth in current a/c balances. Credit costs continued to remain lower than 1%
with asset quality improving in the agri and MSME segments. We believe
BOMH has a superior deposit franchise, stemming from sticky and sizable state
and public account balances, reflected in a best-in-class CA mix (~13% of
deposits), translating into lower funding costs and a superior margin profile.
We raise our FY26E-FY27E estimates by ~9%/3%, factoring in lower tax rates,
partly offset by lower margin reflation owing to MCLR re-pricing and a large
part of TD re-pricing already behind (shorter duration deposit book). We
reiterate BUY, with a revised TP of INR75 (1.4x Sep-27 ABVPS).

= Stable margins coupled with healthy credit growth: NII growth (+16%YoY,
+5%QoQ) was healthy, with margins remaining flat at 3.9% as lower yield on
advances (-27 bps QoQ) owing to rate cut impact and MCLR loan re-pricing
was offset by lower cost of funds (-22 bps) on the back of deposit re-pricing
and better liquidity management. Loan growth (~20% YoY) was led by home
loans (28% YoY), vehicle loans (54% YoY), and gold loans (56% YoY).

= Asset quality in line: While gross slippages remained elevated at 1.2%, they
were offset by higher write-offs, with credit costs at 97bps (Q2FY26: 92bps).
We believe BOMH carries sufficient buffer (ad hoc provisions at INR30bn
likely to be available as management overlay, PCR at ~91%) to largely offset
the impact of additional ECL provisioning and normalized tax rate.

= Competitive moats to sustain strong profitability: With a dominant liability
franchise in its home state (strategically expanding to other states), formidable
provisioning buffer, and high core profitability, we expect BOMH to
sustainably deliver RoAs at 1.5% while maintaining a high-growth trajectory.

Financial summary

BUY

CMP (as on 13 Jan 2026) INR 65

Target Price INR 75
NIFTY 25,732
IC(IIEITANGES OLD NEW
Rating BUY BUY
Price Target INR70 INR75
FY26E FY27E
EPS %
8.7% 3.0%
KEY STOCK DATA
Bloomberg code BOMH IN
No. of Shares (mn) 7,692
MCap (INR bn) / ($ mn) 500/5,548
6m avg traded value (INR mn) 961
52 Week high / low INR 66/38

STOCK PERFORMANCE (%)
3M 6M 12M
Absolute (%) 13.0 163  39.6

Relative (%) 114 149 301

(INR bn) Q3FY26 Q3FY25 YoY(%) Q2FY26 QoQ(%)  FY25| FY26E FY27E  FY28E
NIT 342 294 16.3% 325  54% 1167 1351 1628 1916
PPOP 274 230  18.8% 257  63% 932 1085 1283 1499
PAT 17.8 141 265% 163 9.0% 552 68.6 76.7 80.7
EPS (INR) 23 18  262% 21 9.0% 72 89 10.0 105
ROAE (%) 229 219 205 185
ROAA (%) 1.6 17 16 15
ABVPS (INR) 336 436 51.7 59.0
P/ABV (x) 1.9 15 13 1.1
P/E (x) 9.1 73 65 62

Source: Company, HSIE Research
Change in estimates

(INR b FY26E FY27E FY28E

New ol1d A New old A New o1d A
Net advances 2,841 2,782 2.1% 3,377 3,301 2.3% 4,022 3,924 2.5%
NIM (%) 3.8 39 -7bps 3.8 40 -13bps 3.9 39 -lbps
NI 135.1 1364  -1.0% 162.8 166.8 -2.4% 191.6 190.5 0.6%
PPOP 108.5 1126  -37% 128.3 135.1 -5.0% 149.9 152.7  -1.8%
PAT 68.6 63.1 8.7% 76.7 74.5 3.0% 80.7 80.4 0.4%
Adj. BVPS (INR) 43.6 424 2.8% 51.7 50.0 3.5% 59.0 55.3 6.7%

Source: Company, HSIE Research

SHAREHOLDING PATTERN (%)

Sep-25 Dec-25

Promoters 79.6 73.6
FIs & Local MFs 10.1 13.5
FPIs 2.4 49
Public & Others 8.0 9.0
Pledged Shares 0.0 0.0
Source : BSE

Pledged shares as % of total shares

Akshay Badlani
akshay.badlani@hdfcsec.com
+91-22-6171-7325

Krishnan ASV
venkata. krishnan@hdfcsec.com
+91-22-6171-7314
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Tata Elxsi

Transportation upswing with margin surprise

Tata Elxsi (TELX) delivered Q3FY26 revenue broadly in line with expectations,
posting 3.2% QoQ growth in CC terms, while EBIT margins surprised positively at
20.9%, ahead of our estimates. Growth was primarily driven by Transportation,
aided by faster ramp-ups in SDV-led OEM deals and normalization of programs
with a key OEM client impacted earlier. Within the Transportation vertical, beyond
SDVs, strong traction continues in electrification, ADAS, and connected car
technology. TELX has unlocked new revenue streams in off-road, adjacent
businesses (rail and highway construction equipment) and reduced dependence on
Tier-1 vendors. The Media & Communication vertical is expected to gain
momentum in Q4. The Healthcare & Life Sciences vertical has bottomed out in Q3,
following the completion of several large regulatory programs. The management
remains confident of achieving double-digit growth in Transportation and
Healthcare in FY27E, supported by large deal wins, new client additions, strong
pipeline, and investments in GenAl We believe the company is well-positioned in
high-growth engineering services niches, with a clear trajectory toward industry-
leading margins. Our EPS estimates remain unchanged, and we maintain our ADD
rating on TELX, with a TP of INR 6,300, based on 35x Mar-28E EPS.
®  Q3FY26 highlights: (1) TELX posted a revenue of USD 106.7mn, +3.2/-5.5% QoQ/
YoY in CC terms (in line with our estimate of +3.2% QoQ CC), led by volume
growth. (2) Transportation vertical grew +7.3% QoQ CC, driven by accelerated
ramp-ups in SDV-led OEM deals won earlier, and normalization of work streams
and programs with a strategic OEM client who was impacted in the previous
quarters. (3) Media & Communication vertical declined -1.3% QoQ, impacted by
seasonal furloughs and deal deferral during the quarter. Healthcare &
Lifesciences vertical revenue was down 4.3% QoQ in CC terms. (4) TELX’s EBITM
came in higher than our expectations at 20.9% (241bps QoQ), led by operational
and delivery excellence and improved utilization (+200bps), lower other expenses
(+80bps), and FX benefit (+35bps), which was partially offset by wage hike for
junior and mid-level employees (-110bps). (5) Utilization improved to ~75% in Q3,
with aspiration to improve it to 80-85% in the medium term.
®  Outlook: We have factored Transportation vertical growth at +0/18/17% for
FY26/27/28E, Media & Communication growth at -6/+14/+14% and Healthcare &
Lifesciences at -11/+12/+16% over the same period. Revenue growth of -3/+13/17%
and EBITM of 19.9/24.4/25.5% over FY26/27/28E translate to an EPS CAGR of 13%
over FY25-28E.
Quarterly Financial summary

YE Mar (INR bn) FY%z FY%? 1;(‘2; FY%E Q(?%Q) FY24 FY25| FY26E FY27E FY2SE
Revenue (USD mn) 107 111 36 105 14 429  441| 427 495 573
Net Sales 953 939 15 918 39 3552 3729| 3753 4434 5184
EBIT 199 221 96 170 174 947 868 746 1083 1320
APAT 182 199 87 155 173 792 785 666 928 1122
Diluted EPS (INR) 292 320 88 249 173 1272 1260| 1070 1490 180.2
P/E (x) 455  460| 542 389 322
EV / EBITDA (x) 330 351| 403 283 231
ROE (%) 345 293 224 282 303

Source: Company, HSIE Research, Consolidated Financials
Change in Estimates

ADD

CMP (as on 13 Jan 2026) INR 5,793
Target Price INR 6,300
NIFTY 25,732
IC(IE{T&NGES OLD NEW
Rating ADD ADD
Price Target INR 6,300 INR 6,300

FY27E FY28E
EPS %

+0.1 +0.1

KEY STOCK DATA
Bloomberg code TELXIN
No. of Shares (mn) 62
MCap (INR bn) / ($ mn) 361/4,001
6m avg traded value (INR mn) 1,454
52 Week high / low INR 6,735/4,601

STOCK PERFORMANCE (%)
3M 6M 12M
Absolute (%) 82 (4.5) (2.5)

Relative (%) 67 (59 (12.1)

YE March (INR FY26E FY26E Change| FY27E FY27E Change| FY28E FY28E Change
bn) Old Revised % Old Revised % Old Revised %
Revenue (USD mn) 430 427 (0.6) 503 495  (15) 581 573 (14)
Revenue 37.75 37.53 (0.6) 45.01 4434 (1.5) 52.59 51.84 (1.4)
EBIT 772 746  (34) 1084 1083  (0.1)] 1320 1320  (0.0)
EBIT margin (%) 20.5 19.9 -58bps 24.1 244  35bps 25.1 255  36bps
APAT 6.82 6.66 (2.4) 9.27 9.28 0.1 11.21 11.22 0.1
EPS (INR) 109.6 107.0 (2.4) 148.8 149.0 0.1 179.9 180.2 0.1

Source: Company, HSIE Research

SHAREHOLDING PATTERN (%)

Jun-25 Sep-25

Promoters 43.91 43.90
FIs & Local MFs 9.80 10.38
FPIs 12.74 12.53
Public & Others 33.55 33.19
Pledged Shares 0.00 0.00
Source : BSE

Pledged shares as % of total shares

Vinesh Vala
vinesh.vala@hdfcsec.com
+91-22-6171-7332

Amit Chandra
amit.chandra@hdfcsec.com
+91-22-6171-7345

Maitreyee Vaishampayan
maitreyee.vaishampayan@hdfcsec.com
+91-22-6171-7308
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Rating Criteria
BUY: >+15% return potential
ADD: +5% to +15% return potential
REDUCE: -10% to +5% return potential
SELL: > 10% Downside return potential
Disclosure:
Analyst Company Covered Qualification Any holding in the stock
Krishnan ASV ICICI Prudential Life Insurance Company, ICICI Lombard PGDM NO
General Insurance, Bank of Maharashtra
Shobhit Sharma ICICI Prudential Life Insurance Company, ICICI Lombard CA NO
General Insurance
Akshay Badlani Bank of Maharashtra CA NO
Amit Chandra Tata Elxsi MBA NO
Vinesh Vala Tata Elxsi MBA NO
Maitreyee Vaishampayan Tata Elxsi MSc NO
Price movement
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or published in whole or in part, directly or indirectly, for any purposes or in any manner.

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could
have an adverse effect on their value or price, or the income derived from them. In addition, investors in securities such
as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It should not be
considered to be taken as an offer to sell or a solicitation to buy any security.

This document is not, and should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or
other financial instruments. This report should not be construed as an invitation or solicitation to do business with HSL.
HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail
and/or its attachments.

HSL and its affiliated company(ies), 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 company(ies) mentioned herein 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
company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other
potential conflict of interests with respect to any recommendation and other related information and opinions.

HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the
damages sustained due to the investments made or any action taken on basis of this report, including but not restricted
to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the
dividend or income, etc.
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HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks,
securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities
from time to time or may deal in other securities of the companies / organizations described in this report. As regards the
associates of HSL please refer the website.

HSL or its associates might have managed or co-managed public offering of securities for the subject company or might
have been mandated by the subject company for any other assignment in the past twelve months.

HSL or its associates might have received any compensation from the companies mentioned in the report during the
period preceding twelve months from the date of this report for services in respect of managing or co-managing public
offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a
merger or specific transaction in the normal course of business.

HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or
third party in connection with preparation of the research report. Accordingly, neither HSL nor Research Analysts have
any material conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not
based on any specific merchant banking, investment banking or brokerage service transactions. HSL may have issued
other reports that are inconsistent with and reach different conclusion from the information presented in this report.
Research entity has not been engaged in market making activity for the subject company. Research analyst has not served
as an officer, director or employee of the subject company. We have not received any compensation/benefits from the
subject company or third party in connection with the Research Report.

Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the
Research team and all its activities are segregated from Research activities. The proprietary desk operates independently,
potentially leading to investment decisions that may deviate from research views.

HDEFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp.
Crompton Greaves, Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 2496 5066

Compliance Officer: Murli V Karkera Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600

For grievance redressal contact Customer Care Team Email: customercare@hdfcsec.com Phone: (022) 3901 9400

HDEC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA
Reg. No. POP: 11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INH000002475;
SEBI Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before
investing.

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.

HDEFC Securities

Institutional Equities

Unit No. 1602, 16th Floor, Tower A, Peninsula Business Park,
Senapati Bapat Marg, Lower Parel, Mumbai - 400 013

Board: +91-22-6171-7330 www.hdfcsec.com
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