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The tech-heavy Nasdaq finished up 0.45% at 21,798.70, a record high after
hitting a new alltime intraday high in the session. The S&P 500, meanwhile,
settled up 0.21% at 6,495.15, while the Dow Jones Industrial Average rose
114.09 points, or 0.25%, to close at 45,514.95.

The Nikkei 225 Index climbed 1.45% to close at 43,644 while the broader Topix
Index gained 1.06% to 3,138 on Monday, with the latter hitting record highs
after Prime Minister Shigeru Ishiba announced over the weekend that he will step
down. His resignation followed intensifying rifts within the ruling party and weeks
of pressure stemming from his national election defeat late last year. The move
also came as Japan faced setbacks in securing a trade deal with the US while
trying fo shield its key auto industry from steep tariffs. At the same time, Japan's
second quarter GDP growth was revised higher on both annualized and quarterly
terms, underscoring resilient economic momentum despite tariff headwinds. Major
gainers included SoftBank Group (2.1%), Mitsubishi Heavy (3.3%), Advantest
(4.4%), Fujikura (1.6%), and Lasertec (2.3%).

Sector & Corporate News

SpiceJet expects to restart ops of 10 grounded planes by April
2026: Spicelet, grappling with financial difficulties, aims to revive its operations
by restoring 10 grounded aircraft by April 2026, with some expected to be
operational by early winter to meet peak demand. The airline reported a net
loss of INR 238 crore in the June quarter, impacted by a significant portion of
its fleet being grounded.

PCBL Chemical eyes INR 16,000 cr revenue, five-fold PAT growth
by 2030: PCBL Chemical Ltd, India's leading carbon black producer, aims
to boost capacity by 50% across its product range in the next five years,
targeting a five-fold profit increase. The company plans expansions in Tamil
Nadu and Andhra Pradesh, focusing on battery chemicals and speciality
black capacity. PCBL is also investing in next-generation chemistries and
sustainability initiatives to drive longterm value.

IRB Infra reports 12 pcrise toll revenue to INR 563 cr in August:
IRB Infrastructure witnessed a 12 percent surge in foll revenue, reaching INR
563 crore in August 2025. IRB MP Expressway in Maharashtra contributed
significantly with INR 147.7 crore. IRB Golconda Expressway and IRB
Ahmedabad Vadodara Super Express Tollway also showed strong
performance. The company anticipates further growth during the festive season.

Please refer to disclosures at the end of the Research Report

Market Snapshot

Global Indices Closing % Chg % YTD
Dow Jones 45,515 0.3 7.0
NASDAQ 21,799 0.5 12.9
FTSE 9,221 0.1 12.8
CAC 7,735 0.8 4.8
DAX 23,807 0.9 19.6
Bovespa 1,41,792 (0.6) 17.9
Nikkei 43,644 1.5 9.4
Hang Seng 25,634 0.8 27.8
Shanghai Composite 3,827 0.4 14.2
Indian Indices Closing % Chg % YTD
Sensex 80,787 0.1 3.4
Nifty 24,773 0.1 4.8
MSCI India 1,021 0.2 (0.3)
CNX Midcap 57,361 0.5 0.3
BSE Smallcap 52911 0.3 (4.7)
Flows (USD mn) Prev. Day MTD
FI (106) (78)
MF 76.4 44.9
Provisional flows (USD mn)
Flls (247)
Locals 342
Volumes USD bn % Chg
Cash (NSE + BSE) 12.9 9.9
F&O (nef) 1,666.0 21.3
Fll F&O Stock Fut Index Fut
Net ($ mn) 143 1.0
Ol (%) 0.2 1.3
ADR/GDR Gainers Last % Chg
Infosys 16.8 2.5
Wipro 2.8 0.7
Reliance 62.3 0.6
ICICI Bank 31.9 0.6
SBI 92.3 0.5
ADR/GDR Losers Last % Chg
Dr Reddy 14.3 (0.6)
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Sectoral indices Delivery Spike
Closing % Chg % MTD % YTD Company Volume Spike (%) Chg (%)
BSE Auto 60,720 3.1 8.5 17.5 Steel Authority of India Ltd 85,24470  361%  1.69%
BSE Bank 60,550 0.1 0.9 4.9 Bharat Forge Ltd 1253,192  319% 5.82%
BSE Cap Goods 67,101 0.4 2.6 (1.0) Tata Motors Lid 90,62,323 295%  4.02%
BSE Cons dur 61,959 (0.7) 2.2 (3.8) Bajaj Auto Ltd 395808  248% 3.84%
BSE FMCG 20,668 (0.3) 0.3 (0.5)  JSW Steel Lid 1276,252  244%  2.64%
BSE IT 33,777 (0.8) (1.9) (21.8) Exide Industries Lid 20,02,134 226%  3.54%
BSE Health 44,127 (0.3) 1.2 (2.5) DBl Bank lid 51,88653 219% 3.83%
BSE Metal 32,279 0.4 6.2 11.7 Divi's Laboratories Lid 397731 212% 0.31%
BSE Qil 25916 0.3 1.5 (0.6) Federal Bank Ltd 73,04,926 192%  0.05%
BSE Power 6,551 0.1 2.5 (6.0) Samvardhana Motherson Infernational td  299,81,846  150%  4.20%
BSE PSU 18,752 0.1 2.4 (0.6)
BSE Realty 6,812 0.4 0.7 (17.3)
BSE TECK 16,730 (0.7) (1.7) (14.17) Derivatives Update
Long Build Up
Company Last % Chg % Chg Ol Ol (in 000)
MARUTI 15,230.00 2.07 8.65 3,381
UPL 698.00 1.87 8.24 37,084
MANAPPURAM 293.35 2.59 6.85 27,042
NCC 208.56 0.39 5.23 16,027
IIFL 448.60 2.62 4.88 14,227
Short Build Up
. Company Last % Chg % Chg Ol Ol (in 000)
Nifty Outperformers TRENT 534200  (3.58) 6.55 6,624
Price % Chg %MID % YTD BLUESTARCO 1,889.50 (2.65) 6.54 1,642
Tata Motors Lid 720 4.0 75 (2.8) PERSISTENT 5,037.50 (2.16) 6.25 2,742
Mahindra & Mahindra Ltd 3,701 3.9 15.7 23.1 HCLTECH 1,410.20 (1.13) 5.15 20,885
Baijaj Auto Lid 9,434 3.8 93 7.2 APOLLOHOSP 7,827.50 (0.18) 4.64 2,854
Eicher Motors Ltd 6,815 36 117 413  Short Covering
Jsw Steel Ltd 1,101 2.6 7.3 22.2 Company Last % Chg % Chg Ol Ol (in 000)
Maruti Suzuki India Ltd 15,258 2.4 3.2 40.5 BHARATFORG 1,208.00 6.39 (7.23) 10,471
Adani Ports And Special Econ 1,348 2.0 2.7 9.5 SHREECEM 30,565.00 1.41 (4.27) 223
. BSE 2,353.80 1.04 (3.70) 11,772
Nifty Underperformers KFINTECH 1,099.90 0.99 (3.69) 1,666
Price % Chg %MID % YTD MANKIND 2,585.90 0.98 (2.80) 1,572
Trent Lid 5,316 (3.9) 0.3 (25.4) Long Unwinding
Asian Paints Ltd 2,531 (1.9) 0.5 10.9 Company Last % Chg % Chg Ol Ol (in 000)
Nestle India Ltd 1,188 (1.7) 27 9.5 AMBER 7,496.00 4.08 6.71) 708
Coal India Ltd 387 (1.4) 3.3 0.8 PPLPHARMA 199.57 -1.20 (2.44) 11,072
Dr. Reddy'S Laboratories 1,251 (1.4) (0.8) (9.9) DRREDDY 1,253.70 -0.74 (1.73) 12,164
Shi Life Insurance Co Ltd 1,781 (1.4) (1.4) 28.1 MARICO 732.95 -0.21 (1.25) 24,704
Tech Mahindra Lid 1,461 (1.2)  (1.4) (14.4)  PAYTM 1,259.10 0.07 (1.25) 28,675
Bulk Dealss
Security Name Client Name Buy/Sell Qty Price Value (mn)
PFOCUS Craft Emerging Market Fund PCC - Citadel Capital Fund Buy 63,75,000 156.55 998
MOBIKWIK HRTI Private Limited Buy 7,70,305 323.56 249
SUGSLLOYD Vinod Kumar Sell 8,00,000 127.73 102
SYLPH Niraj Rajnikant Shah Buy 7,50,00,000 0.76 57
LASTMILE Nautilus Private Capital Ltd Buy 43,02,923 12.20 52
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Economy, Money & Banking Commodities Update
Forex Rate Last % Chg % MTD % YTD Commodities Last % Chg % MTD % YTD
INR~USD 88.3 (0.1) (0.1) (3.0)  Gold ($/Ounce) 3,637 0.0 5.5 38.6
INR~EUR 103.2 (0.5) (0.2) (13.5)  Crude Oil ($/Bl) 62 0.4 (2.4) (9:2)
INR~GBP 119.2 (0.2) (0.4) (9.9)  Aluminium ($/1) 2,621 0.7 0.1 37
Copper ($/1) 9,834 0.0 0.1 13.7
Bond Market Last Chg (bps) MTD (bps) YTD (bps)  Zinc ($/1) 2,893 0.3 2.4 (2.1)
10 Year Bond 6.5 (3) (10) (30)  Llead ($/1) 1,949 0.4 (0.1) 1.2
Interbank call 5.0 (100) Nickel ($/1) 15,044 (0.1) (1.3) (0.4)
INR/USD Gold and silver prices (USD/Tr.Oz) Crude prices (USD/barrel)
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Market data
Sensex 80,787
Sector Utilities
Market Cap (INR bn) 205.5
Market Cap (USD bn) 2.328
O/S Shares (mn) 1,325.6
52:wk HI/LO (INR) 213/119
Avg. Daily Vol ('000) 1,277
Bloomberg CESCIN
Source: Bloomberg
Valuation
FY26e FY27e FY28e

EPS (INR) 120  13.0 141
P/E (x) 129 119 110
P/BV (x) 1.6 1.5 1.3
EV/EBITDA (x) 8.1 78 71
Dividend Yield (%) 2.9 29 29
Source: Company, Antique
Returns (%)

Tm 3m 6m 12m
Absolute (5) (8) 10 (18)
Relative (6) (6) 1 (17)
Source: Bloomberg
Shareholding pattern
Promoters 52%
Public 48%
Others 0%

Source: Bloomberg
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COMPANY UPDATE

CESC

Vision 2030 targets 15% PAT CAGR

We attended CESC's Investor Day, where management reiterated their strategic
focus on expanding in renewables and distribution. Management also
announced plans to invest INR 30 bn in a 3 GW solar cell and module
manufacturing facility, primarily for captive use to support their renewable
expansion target of 3.2 GW by FY29E and 10 GW by FY32E. The company
has guided for a capex of over INR 300 bn in the next five years, with INR 60
bn earmarked for distribution, INR 230 bn for renewable utility projects,
and INR 30 bn for solar manufacturing. Management expects to deliver 15%
PAT CAGR over FY25-30 driven by 8% CAGR from distribution (mainly Noida
and Chandigarh), 4% CAGR from thermal assets, turnaround of distribution
franchises to profitability, and INR 5 bn PAT contribution from utility
renewables. Our estimates remain more conservative, factoring in a slower
turnaround in Malegaon and more moderate renewable contribution, leading
us to forecast 11% PAT CAGR over FY25-28E. We maintain BUY rating with a
SoTP-based TP of INR 203 with key potential catalysts, including wins in the
upcoming UP discom tenders and securing PPAs for renewable assets.

Renewable growth on track, renewable manufacturing announced

The company announced plans to invest around INR 30 bn in developing a 3 GW solar cell
and module manufacturing ecosystem by 2027. Of this, about INR 26-27 bn will be allocated
to solar cell manufacturing, focused on advanced TOPCon solar cells, while the balance will
go towards solar module manufacturing. The company has already tied up with Waaree
and Sterling & Wilson for 600 MW of EPC solar projects and secured close to 3,000 acres of
land (with 8,000+ acres under acquisition) to support the expansion. This backward integration
aims to ensure cost competitiveness and supply security for its own renewable pipeline of 3.2
GW by FY29 and 10 GW by FY32.

CESC guides to double PAT in the next 5 years

Management targets 15% PAT CAGR over FY25-30, led by 8% CAGR from distribution
(primarily Noida and Chandigarh), 4% CAGR from thermal, turnaround of distribution
franchises, and ~INR 5 bn PAT contribution from utility renewables. Importantly, the estimate
excludes upside from solar module and cell manufacturing, even as the company aims to
double PAT by 2030. On capex, the guidance stands at INR 300+ bn over the next five
years, with INR 60 bn allocated to distribution, INR 230 bn to renewable utility projects, and
INR 30 bn to solar manufacturing.

Opportunity from privatization of UP discoms

The Government of Uttar Pradesh is expected to issue a Request for Proposal (RFP) for the
privatization of discoms in October 2025, creating a sizeable opportunity for CESC. The two
distribution companies, Purvanchal Vidyut Vitran Nigam Ltd. (PuVVNL) and Dakshinanchal
Vidyut Vitran Nigam Ltd. (DVVNL), together serve over 17.6 million consumers with annual
electricity sales of ~55,000 MU, peak demand exceeding 11,000 MW, and revenue potential
of approximately INR 290 bn. The privatization will be undertaken through a PPP framework,
offering investors 51% majority stake, with the state expected to carve out five distribution
licenses to enhance competition and efficiency. CESC is targeting 1-2 licenses from this
opportunity, leveraging its proven expertise in distribution to capture scale in a high-potential
market. Elevated AT&C losses of 30%-36% present meaningful headroom for operational
improvement, where CESC can unlock substantial efficiency gains. With a vast distribution
area of 1.4 lakh sq. km covering key urban clusters, the UP DISCOM opportunity provides
both scale and long-term earnings visibility.

Investment Summary

CESC is India's first fully integrated electrical utility company (since 1899) with business
interest in generation (2.1 GW operating asset) & distribution of power (more than six cities/
town). And has vast experience of running and turning around discoms. We retain BUY with
a SoTP-based TP of INR 203. Risks: (1) Adverse or delay in recovery of dues from discoms
and (2) Capital allocation to projects earning lower equity IRR.

9 September 2025 | 4
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Key Takeaways from the Meeting

m  CESC targets 2x PAT growth by 2030, supported by renewables expansion (to 3.2 GW
by 2029), distribution capex (Noida, Chandigarh, and Kolkatta).

m  Plans to invest ~INR 230 bn in distribution and ~INR 60 bn in renewables (3.2 GW by
FY29; 10 GW by FY32).

®  launching a 3 GW solar cell & module manufacturing facility by 2027 at INR 30 bn
capex (INR 27 bn for TOPCon cells, INR 3 bn for modules).

m  Renewable pipeline strengthened with 1,200 MW projects secured (PPAs and connectivity
tied up), execution underway.

m 80 MWh BESS projects for Kolkata and NPCL to reduce peak exchange purchases and
enable power exports.

m  Aggressive loss-reduction programs in high-loss areas like Malegaon DF; Chandigarh
losses already reduced from >50% to ~39%.

m  CESC ltd. is well-positioned to capitalize on the upcoming privatization of UP discoms,
targeting 1-2 distribution licenses with 51% stake under the PPP model. The opportunity
covers 17.6 million consumers, ~55,000 MU annual sales, and INR 290 bn revenue
potential, with significant upside from high AT&C losses (30%-36%) and large-scale

operational improvements.

m  Strong regulated equity base with assured returns from Kolkata, NPCL, and Chandigarh
licenses, providing stable earnings visibility.

m  Generation assets outperform peers with CESC's thermal PLFs among the highest nationally
(21% at Haldia).

m  Rising operating cash flows to self-fund growth capex, reducing dependence on external
leverage and supporting sustainable RoE expansion.

m  Cost optimization through fuel mix management and power procurement savings to lower
regulatory assets and improve recoveries.

m Digitalization drive in distribution (>93% online collections, Al/ ML-enabled customer
service) to enhance efficiency and engagement.
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Exhibit 1: UP discom privatization

B s CESC

Opportunity in UP’s Power Distribution Privatization

UP is India’s fastest growing state with a target to become $1 tn. economy by 2029

UP Govt. plans to privatize Purvanchal Vidyut Vitaran Nigam Ltd & Dakshinanchal Vidyut Vitran Nigam Ltd on Public Private Partnership Model

Privatization

Population (Mn.)
Area (Sq. Km) 75,002 66,750 51% 5
Majority Stake Distribution Licensee

No of Consumer (Mn.) 10.4 7.2
Al | E les (M 411 24,

nnual Energy Sales (MU) 30, ,699 o 11,000 MW+ 55,000 MU+
AT&C Losses 36.2% 30.6% Consumer Base Peak Demand Annual Sales
Net ARR (Rs Cr.) 22,735 20,363
LER {3, el Uk 1.4 Lakh Sq km 29,000 Cr
Key Cities Varanasi, Gorakhpur, Aligarh, Agra, Distribution Area Annual Revenue

Prayagraj, Mirzapur  Chitrakoot, Jhansi

CESC is well-placed to capture the opportunities in UP distribution privatization ‘

Source: Company

Exhibit 2: PAT targeted to 15% CAGR in the next 5 years
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Entering Growth Phase: PAT set to double by 2030

PAT to grow 2x Higher Capex & T&D Loss 3.2 GW+ Renewables-
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Source: Company

Exhibit 3: Capex envisaged at INR 300 bn+ to meet PAT target

Building Blocks - Growth Vision 2030

=2
wul
2 Distribution Capex across all licenses over the next 5 years Rs 6,000 Cr
Planned 3.2 GW Renewables by FY29 (Phase 1) and 10 GW by FY32 (Phase Il) Phase 1 Capex
Rs 23,000+ Cr
@
U Cost optimization initiatives —Savings in fuel and power procurement cost would enable Higher Cash
reduction in regulatory assets Profits
e-e Iopi Solar Cell and Module manufa 2 z
Developing 3 GW al le manufacturing eco system over next 2 years ~Rs 3,000 Cr

A

Malegaon DF Turnaround- Reducing T&D Losses to achieve breakeven over next 3 years

g

anl Pursuing new distribution andp oppor p
licenses in Uttar Pradesh and other states

Source: Company
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Table 1: Our estimate of PAT break up

CAGR
INR mn FY23 FY24 FY25 FY26E FY27E FY28E FY25-28E
Standalone 8,304 7,747 8,000 8,538 9,098 9,661 6%
Haldia 2,610 2,536 2,850 2,888 2,928 2,970 1%
Chandrapur 2,435 2,830 3,130 3,846 3,881 3,864 7%
Crescent 328 805 490 515 546 545 4%
Noida 1,612 1,560 1,710 1,777 1,885 1,993 5%
Rajasthan DF -248 122 190 352 473 610 48%
Malegaon -774 951 -1,490 -1,249 -1,097 -786 NA
Renewables 237 597
Consol PAT 13,970 14,470 14,880 16,668 17,951 19,455 9%
Source: Company, Anfique
Table 2: PAT contribution
INR mn FY23 FY24 FY25 FY26E FY27E FY28E
Standalone 59% 54% 54% 51% 51% 50%
Haldia 19% 18% 19% 17% 16% 15%
Chandrapur 17% 20% 21% 23% 22% 20%
Crescent 2% 6% 3% 3% 3% 3%
Noida 12% 11% 11% 11% 11% 10%
Rajasthan DF 2% 1% 1% 2% 3% 3%
Malegaon -6% 7% -10% 7% -6% -4%
Renewables 1% 3%
PAT 100% 100% 100% 100% 100% 100%
Source: Company, Antique
Table 3: Sum-of-the-parts valuation
Target value  Value/ share
Segment INR mn INR Remarks
Standalone 60 209% Kolkatta Discom and power plant cost plus basis, valued at 1.4x regulated equity
(ROE 16%)
Dhariwal 97 14% 600MW, 80% power sold in PPA and balance on merchant, valued at 1.5x equity
(ROE 17%)
Haldia 20 10% 600MW, sold on cost plus, valued at 2.4x regulated equity (ROE 20%)
Noida 7 4% Valued at 1.7x regulated equity (Core ROE ~20%)
Renewable 60 30% THFY28E EBITDA valued at 14x EV / EBITDA
DF business 5 3% Valued on 1.0x BV FY25
Regulatory assets 23 11% Valued on 1x BV Q1FY26
Total 203 100%
Source: Company, Antique
Exhibit 4: P/B bands
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Profit and loss account (INR mn)

Cash flow statement (INR mn)

Year ended 31 Mar FY24 FY25 FY26e FY27e FY28e Year ended 31 Mar FY24 FY25 FY26e FY27e FY28e
Net Revenue 1,70,500 1,82,490 2,01,336 2,21,302 2,47,483  PBT 16830 17,820 21,094 22,691 24,533
Op. Expenses 1,31,670 1,43120 1,56,803 1,71,453 1,87965 Depreciation & amortization 12,170 12,050 12,593 14,686 17,995
EBITDA 38,830 39,370 44,533 49,849 59,518 Interest expense 12,340 13,240 13,541 15,300 19,876
Depreciation 12,170 12,050 12,593 14,686 17995 (Inc)/Dec in working capital ~ (12,050) (11,530) (3,843) (3,047) (4,112)
EBIT 26,660 27,320 31,941 35163 41,523  Tax paid (4,510) (3,800) (4,426) (4,740)  (5,078)
Otherincome 2510 3,740 2694 2828 2,886 Other operating Cash Flow (1,260) (1,960) - - -
Inferest Exp. 12,340 13240 13541 15300 198%  CFfromoperating activifies 23,520 25,820 38959 44,890 53,214
Reported PBT 16,830 17,820 21,094 22,691 24,533  Capital expenditure (7,652) (18,520) (35,524) (52,524) (62,024)
Tx 2360 3540 4426 4740 5,078 Inc/(Dec) in investments 742 (13,030)
Reported PAT 14,470 14,280 16,668 17,951 19,455 Add: Interest/Div. Income Recd. 1,040 1,420 - -
Minority Int./Profit loss) From Asso. (710) (590) (650) (690) 719) CF from investing activities (5,870) (30,130) (35,524) (52,524) (62,024)
Net Profit 13,760 13,690 16017 17261 18,736  Inc/(Dec) in debt 2,980 33,640 24,000 36,500 41,500
Adjusted PAT 13,760 14,090 16,017 17261 18,736  Dividend Paid (6,060) (6,030) (5985) (5,985) (5,985)
Adijusted EPS (INR) 10.3 10.6 12.0 13.0 141 Others (13,340)  (9,990) (13,541) (15,300) (19,876)
CF from financing activities (16,420) 17,620 4,474 15215 15,639
Balance sheet (INR mn) Net cash flow 1230 13310 7908 7581 6,829
Year ended 31 Mar FY24 FY25 FY26e FY27e FY28e Opening balance 25,880 27,110 40,420 48,328 55,909
Share capital 1,330 1,330 1,330 1,330 1,330 (losing balance 27110 40,420 48,328 55909 62,738
Reserves & Surplus 1,13,120 1,18,760 1,28,792 1,40,069 1,52,820
Networth 114,450 1,20090 1,30122 1,41,399 154150 Growth indicators (%)
Debt 1,43,630 1,77,190 2,01,190 2,37,690 279,190  Year ended 31 Mar FY24 FY25 FY26e FY27e FY28e
Min. Inferest 5400 5930 6,580 7,270 7989  Revenue 9.8 70 103 9.9 1.8
Other Non Current Liobilities 33,720 36,540 36,540 36,540 36,540  EBITDA 13.4 1.4 131 1.9 19.4
Net deferred Tax liabilities 41,500 33,910 33,910 33,910 33,910  AdjPAT 2.5 24 137 7.8 8.5
Capital Employed 3,38,700 3,73,660 4,08,343 456809 511,779  AdiEPS 2.5 24 137 7.8 8.5
Gross Fixed Assets 3,07,832 3,26,242 3,61,766 4,14,290 4,76,315
Accumulated Depreciation 86,522 98,572 1,11,164 1,25,851 1,43,846 Valuation (x)
Capital work in progress 1,740 4270 4270 4270 4270  Year ended 31 Mar FY24 FY25 FY26e FY27e FY28e
Net Fixed Assets 2,23,050 2,31,940 2,54,872 292,710 3,36,739 P/E (x) 15.0 14.6 12.9 1.9 11.0
Investments 520 590 590 590 590 P/BV (x) 1.8 1.7 1.6 1.5 1.3
Other Non Current Assets 82,140 93,870 93,870 93,870 93,870 EV/EBITDA (x) 8.3 8.7 8.1 7.8 7.1
Current Assefs, Loans & Adv. 65970 83,410 96,548 1,08922 1,21,939 EV/Sales (x) 1.9 1.9 1.8 1.8 1.7
Inventory 8,780 7,250 7,883 8,680 9,628 Dividend Yield (%) 2.9 2.9 2.9 2.9 2.9
Debtors 22,560 24,280 27,697 30,444 34,046 . . .
Cash & Bank balance 27010 40420 48328 55909 2738  Financial ratios
loans & advances and others 7,520 11,460 12,639 13,889 15527  Year ended 31 Mar  FY24 FY25 FY26e FY27e FY28e
Current Liabiliies & Provisions 32,980 36,150 37,537 39,283 41,359  RoE (%) 123 120 128 127 127
Liabilifies 32,380 35,620 37,007 38,753 40,829  ROCE(%) 1.5 nz2 1o 107 10.9
Provisions 600 530 530 530 530 Assel/TO) 0.5 0.5 0.5 0.5 0.5
Net Current Assets 32990 47,260 59,011 69,639 80,580 et Debi/Equity (x) 1.0 1 1.2 1.3 1.4
Application of Funds 3,338,700 373,660 408343 456809 511,779  EBIT/Inferest x) 24 23 26 25 22
Per share data Margins (%)
Year ended 31 Mar FY24 FY25 FY26e FY27¢ FY28e Year ended 31 Mar FY24 FY25 FY26e FY27e FY28e
No. of shares (mn) 1,330.0 1,330.0 1,330.0 1,3300 1,3300  EBITDAMargin (%) 228 216 221 225 240
Diluted no. of shares (mn) ~ 1,330.0 1,330.0 1,330.0 1,330.0 1,330.0  FBITMargin 15.6 150 159 159 16.8
BVPS (INR) 86.1 903 978 1063 1159  PATMargin 8.1 77 8.0 78 7.6
CEPS (INR) 20.0 19.8 22,0 24.5 28.2  Source: Company, Anfique
DPS (INR) 45 45 45 45 45

Source: Company, Antique
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Market data
Sensex 80,787
Sector IT
Market Cap (INR bn) 239.9
Market Cap (USD bn) 2718
O/S Shares (mn) 697.0
52-wk HI/LO (INR) 423/270
Avg. Daily Vol ('000) 777
Bloomberg FSOL IN
Source: Bloomberg
Valuation
FY26e FY27e FY28e

EPS (INR) 10.6 128 15.1
P/E (x) 323 269 228
P/BV (x) 5.4 4.9 4.3
EV/EBITDA (x) 173 144 122
Dividend Yield (%) 1.3 1.5 1.5
Source: Company, Antique
Returns (%)

Tm 3m 6m 12m
Absolute (7) (8) (3) 9
Relative (8) (6) (10) 10

Source: Bloomberg

Shareholding pattern

Promoters
Public
Others

54%
45%
1%

Source: Bloomberg

Price performance vs Nifty
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Source: Bloomberg
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INVESTOR MEET UPDATE

Firstsource Solutions
Sustaining industry-leading growth

We attended Firstsource Solutions’ session at the RP-Sanjiv Goenka Group
Investor Day 2025. Management expressed increased confidence in the
company’s business outlook, driven by a strong deal momentum and
healthy pipeline visibility for FY26. They emphasized about the importance
of the UnBPO™ Strategy—a departure from the traditional BPO model focused
on labor arbitrage. Traditional BPO models, based largely on labor arbitrage
and pyramid structure, are increasingly unsustainable. Management
reiterated confidence in achieving the revenue growth guidance of 13%-15%
for FY26, supported by strong deal wins over the past few quarters and a
healthy pipeline. In addition, the company remains confident of meeting its
margin guidance of 11.25%-12%, aided by a continuing strong shift to
offshore delivery and lower investments in FY26 compared to last year. We
maintain BUY rating on the stock with a target price of INR 420, valuing it at
30x THFY28 EPS.

In the past two years, the company has implemented its “OneFirstsource” strategy, aimed at
streamlining operations, deepening client engagement, broadening cross-sell opportunities,
and integrating technology across functions. Alongside this, it has strengthened its brand visibility,
enhanced employee experience, and made key leadership appointments. These efforts have
yielded strong results, faster client acquisition across revenue segments, an uptick in strategic
logo wins, and sustained industry-leading revenue growth, nearly twice that of its IT and BPO
peers. Management remains confident of retaining the company’s position in the top quartile of
revenue growth with concurrent margin expansion. In the last 12 months the company has
grown by 24.5% and has gained 50 bps market share during the same period.

The OneFirstsource strategy playbook has helped strengthen client relationship. Overall,
Firstsource witnessed strong client expansion: growth in USD 1 mn+ (added 40 clients in the
past two years), USD 5 mn+ (added 14 clients) buckets. The USD 10 mn+ and USD 20 mn+
accounts added four and three clients in the respective buckets. Additionally, the company
currently has nine strategic logos (with potential of USD 5 mn+) in 1QFY26 which has grown
by seven clients from TQFY25. The company registered industry-leading ~2x revenue growth
vs. peers and saw its margin improving despite higher investments.

The company highlighted that the business landscape is being reshaped by rapid advances
in technology, geopolitical changes, and new workforce models. Traditional BPO approaches,
reliant on labor arbitrage and pyramid structures, are becoming less viable. To address this,
Firstsource is spearheading the shift to UnBPO™ —an Alirst, domain-driven, and non-linear
growth model. This approach integrates Al info core service delivery, creates agentic workflows,
leverages partner ecosystems, and embraces outcome-based pricing structures. With this
transformation, the addressable market expands significantly, projected to reach nearly USD
1.5 trn by 2035 —about seven times larger than today’s BPO market.

Investment Summary

Firstsource appears well-positioned to deliver balanced growth across verticals, with Healthcare

leading the charge. Strategic investments, improving offshore mix, and large deal ramp ups
are expected fo drive performance and support margin expansion in the coming quarters.
We maintain BUY rating on the stock with a target price of INR 420, valuing it at 30x THFY28
EPS. Our valuation multiple is at 20% premium to other quality mid-caps due to higher
medium term growth expectations.

9 September 2025 | 9



ANTIQUE STOCK BROKING LIMITED FROM THE RESEARCH DESK .II '""EST”E"TA 9 September 2025 |

OF INDIA

ANTIQUE

Exhibit 1: OneFirstsource strateqy playbook over the past two years

Cross-sell/up-sell
into existing clients

Simplify

the organization

@ 7 Expand
i capabilities

Improve
margins

Amplify

the ‘Firstsource’ brand
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) REVENUE GROWTH ” q
employee experience J 7 in everything we do

Source: Company, Antique

Exhibit 2: Strategy refreshed & impact

CONCURRENT
MARGIN EXPANSION
We are adding new logos at a faster pace...
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Source: Company, Antique
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Exhibit 3: Driven consistent industry leading revenue growth
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Source: Company, Antique

Exhibit 4: Revenue grew by ~7% CAGR (FY15-25) and expects to grow by 16% CAGR
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Source: Company, Antique

Exhibit 5: Company remains confident of meeting its FY26 margin quidance of 11.25%-12%
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Exhibit 6: Large deal (a deal with ACV over USD 5mn) signing momentum picked up in the
past few quarters
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Source: Company, Antique

Exhibit 7: Currently trading at forward PE multiple of 29x; valuation adjusted for growth
remain reasonable
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Exhibit 8: FSOL is trading at 20% discount to Coforge and 29% discount to Persistent
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Financials
Profit and loss account (INR mn) Cash flow statement (INR mn)
Year ended 31 Mar FY24 FY25 FY26e FY27e FY28e Year ended 31 Mar FY24 FY25 FY26e FY27e FY28e
Net Revenue 63,362 79,804 96,193 1,11,174 1,28,182 PBT 6,297 7,320.01 9,407.9 11,286 13,318
Op. Expenses 53,798 67,726 80,998 93,337 1,07616 Depreciation & amortization 2,602 3,270 4,007 4,558 5,255
EBITDA 9,564 12,078 15,196 17,837 20,566  (Inc)/Dec in working capital  (2,404)  (4,944) (2,452)  (4,673)  (7,190)
Depreciation 2,602 3,271 4,007 4,558 5,255 Tax paid (718)  (1,219) (1,894) (2,257) (2,664)
EBIT 6,961 8,807 11,189 13,279 15,311 Other operating Cash Flow 671 2,583 - 2,452 4,673
Other income (665) (1,487) (1,781) (1,993) (1,993) CF from operating activities 6,448 701 9,069 11,365 13,393
Reported PBT 6,296 7,320.00 9,407.9 11,286 13,318  Capital expenditure (851)  (2,412) (1,443) (1,668) (3,205)
Tax 1,150 1,462 1,894 2,257 2,664 Other investing cash flow 271 (5,047) - - -
Reported PAT 5146 5858 7,514 9,029 10,654  CFfrominvesting activities (580)  (7,459) (1,443) (1,668)  (3,205)
Net Profit 5,146 5,858 7,514 9,029 10,654 Inc/(Dec) in debt (291) 6,787 (1,000) (1,000) (1,000)
Adijusted PAT 5146 5858 7,514 9,029 10,654  Dividend Paid (2,406)  (2,759) (3,828) (4,253)  (4,253)
Adjusted EPS (INR) 7.3 8.4 10.6 12.8 151 Others (2,945)  (3,802) - - -
CF from financing activities (5,642) 226 (4,828) (5,253) (5,253)
Balance sheet (INR mn) Net cash flow 226 (222) 2,798 4,444 4,935
Year ended 31 Mar FY24 FY25 FY26e FY27e FY28e Opening balance 1,470 1,696 1,474 4,272 8,716
Share Capital 6,970 6,970 6,970 6,970 6,970 Closing balance 1,696 1,474 4,272 8,716 13,651
Reserves & Surplus 30,034 34,006 37,692 42,467 48,868 Bank balance 5] 68 101 101 101
Networth 37004 40976 44,662 49437 55838  Cashandbank balance 1,748 1,542 4373 8817 13752
Debt 17,380 29,902 28,902 27902 26,902
Minority Interest 4 4 4 4 4 Growth indicators (%)
Net deferred Tax liabilities 1,470 1,645 1,645 1,645 1,645 Year ended 31 Mar FY24 FY25 FY26e FY27e FY28e
Capital Employed 55,858 72,527 75,213 78,988 84,389 Revenue (%) 5.2 26.0 20.5 15.6 15.3
Capital work in progress 171 - - - - EBITDA (%) 15.7 26.3 25.8 17.4 15.3
Net Fixed Assets 8,645 13,628 11,064 8,174 6,123 Adj PAT (%) 0.2 13.8 28.3 20.2 18.0
Goodwill 29,885 36,799 36,799 36,799 36,799 Adj EPS (%) (0.4) 14.7 26.5 20.2 18.0
Investments 7,056 7,171 7,171 7,171 7,171
Non Current Investments 6756 6,555 6555 6555 6555  Valuation (x)
Current Investments 300 616 616 616 616 Year ended 31 Mar FY24 FY25 FY26e FY27e FY28e
Current Assets, Loans & Adv. 15,073 21,624 27917 35527 44,054 P/E (x) 46.9 40.9 32.3 26.9 22.8
Debitors 11,608 16,860 20,323 23,487 27,081 P/BV (x) 6.5 5.8 5.4 4.9 4.3
Cash & Bank balance 1,748 1,542 4,373 8,817 13752 EV/EBITDA (x) 26.6 22.1 17.3 14.4 12.2
loans & advances and others 1,718 3,222 3,222 3,222 3,222  EV/Sales(x) 4.0 3.3 27 2.3 2.0
CurrentLiabilities & Provisions 4,973 6,695 7,706 8649 9,726  Dividend Yield (%) 1.0 1.2 1.3 15 1.5
Liabilities 4,506 6,052 7,063 8,006 9,083 . . .
Provisions 467 643 643 643 643  Financial ratios
Net Current Assets 10,101 14929 20212 26,877 34,329 Year ended 31 Mar FY24 FY25 FY26e FY27e FY28e
Application of Funds 55858 72527 75213 78988 84,389  RoE (%) 146 150 175 192 202
RoCE (%) 1.6 11.4 12.7 14.6 16.3
Per share data Asset/T.O (x) 3.6 3.4 3.2 3.4 3.4
Year ended 31 Mar FY24 FY25 FY26e FY27e FY28e Net Debt/Equity (x) 0.4 0.7 0.5 0.4 0.2
No. of shares (mn) 692 688 688 688 688 R
Diluted no. of shares (mn) 699 696 706 706 706 Margms (%)
BVPS (INR) 520 589 63.3 70.1 79,1 Year ended 31 Mar FY24 FY25 FY26e FY27e FY28e
CEPS (INR) 111 13.1 16.3 19.3 225 EBITDA Margin (%) 15.1 15.1 15.8 16.0 16.0
DPS (INR) 35 4.0 45 50 50 EBIT Margin (%) 11.0 11.0 11.6 11.9 11.9
PAT Margin (%) 8.2 7.5 8.0 8.3 8.4

Source: Company, Antique

Source: Company, Antique




A
. . THE
ANTIQUE STOCK BROKING LIMITED FROM THE RESEARCH DESK .I. INyESTHENT A
OF INDIA
ANTIQUE

ave : INR44
Reco : BUY &
Target Price ¢ INR73 €
Target Price Change @ No Change

Target THFY28 P/BV (x) : 1.7x
EPS Change FY26/27/28 : NoChange

Manijith Nair
+91 22 6911 3420
manjith.nair@antiquelimited.com

Raju Barnawal
+91 22 6911 3499

raju.barnawal@antiquelimited.com

Pashmi Chheda
+91 22 6911 3442
pashmi.chheda@antiquelimited.com

Market data
Sensex 80,787
Sectfor Banks
Market Cap (INR bn) 85.5
Market Cap (USD bn) 0.969
O/ Shares (mn) 1,935.6
52-wk HI/LO (INR) 52/31
Avg. Daily Vol ('000) 5,230
Bloomberg UIIVANIN
Source: Bloomberg
Valuation
FY26e FY27e FY28e

EPS (INR) 27 60 80
BVPS (INR) 34.2  40.1 48.1
PE (x) 16.6 77 5.7
P/BV (x) 1.3 1.1 0.9
RoA (%) 1.0 1.8 2.0
Source: Company, Antique
Returns (%)

Tm 3m 6m 12m
Absolute 0 (8) 27 3
Relative m (6) 17 4
Source: Bloomberg
Shareholding pattern
Promoters : 0%
Public : 100%
Others : 0%

Source: Bloomberg
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ANALYST MEET UPDATE

Ujjivan Small Finance Bank

Transitioning towards a secured & scalable franchise

We attended Ujjivan SFB's analyst meet, where the bank articulated its five-
Xear strategic roadmap. It is targeting >25% CAGR in loan book over FY25-

OE, aiming to scale-up its porifolio to INR 1 trn by FY30 (vs. INR 333 bn as of
June 2025) with a sharper tilt towards secured lending. The share of secured
lending is expected to increase from 46% currently to 65%-70% by FY30 led
by increased focus on housing finance, corporate, MSME, and other retail
segments such as vehicle and gold loans. The structural shift towards secured
assets is expected to compress NIM to 6%-7% by FY30, but should also drive

reater stability in asset quality, with normalized credit costs guided at 1.0%-

.5% over FY30 (FY26 credit cost may remain elevated at 2.3%-2.4% led bx
MFI). The bank stated that July and August saw an improvement in bot
disbursement and collection efficiency and believes slippages to have peaked
out in the MFI porifolio. In terms of cost, the bank is targeting to reduce cost
to assets from 6% to 5% over the next five years. Thus, guided RoA is expected
to be at 1.8%-2% and RoE of 16%-18% by FY30. On liabilities, the bank is
tar etilato improve CASA ratio from 24% currently to ~35% by FY30, led by
higher CA mobilization on the back of secured product cross-sell, improving
productivity, and branch addition. Management stated that the bank has
applied for universal bunkinP license and expects to hear from RBI on that
front by the end Dec'25. It is [ooking to raise INR 20 bn over the next 18-24
months to support its growth plan and there is no immediate capital
requirement as its current CAR is comfortable at 23%. We maintain our
earnings estimates and BUY rating with an unchanged TP of INR 73, valuing
the stock at 1.7x THFY28 BV.

Looking to diversify portfolio with greater emphasis on secured assets

The bank has steadily shifted the book mix towards a secured portfolio, with the share of
secured loans increasing from 16% in FY19 to 46% in 1QFY26. It is targeting to increase the
mix of secured book further to 65%-70% by FY30 and the balance portfolio will be in
microfinance segment (with a higher share of individual lending). On the secured side,
affordable housing and micro-mortgage portfolio share is expected to be at 25% (22%
currently) and this portfolio is expected to grow at 25%-30% CAGR over the next five years.
MSME Eook contriguﬁon is expected to increase from 6% currently to 20% over FY30E led b
increased focus on LAP, working capital loan and supply chain financing. This portfolio wirl
also provide cross-sell opportunities to the bank and will' help in increasing the share of CA.
Apart from this, rest of 1ﬁe portfolio will be in gold loan, vehicle loan (2W, SCV, used and
new car, efc.), FIG, and corporate lending. Within corﬁorofe lending, the bank has broadened
its reach towards the mid corporate segment, which is expectec?to roll out in FY27. With
increase in the share of secured products, MFl share is expected to go down from the current
55% to 30% over the next five years.

MFl slippages stabilizing

Management has stated that in microfinance portfolio, July and August saw a better trend in
terms of disbursement and collection efficiency. Also, they stated that MFl stress or slippages
in the top 10 states (including Karnataka, Tamil Nadu, and Biho? have peaked and have
started to perform better as quucket collection efficiency of the MFI portfolio is expected to
normalize to ~99.5%. The improving MFI trend is largely due to adoption of strong risk control
measures post guard rail 2.0 impact and policy of no loans to DPD customers. On the recent
Punjab flood, the bank stated that it may lead to a temporary disruption of 1520 days and
expects the situation to normalize.

Sharpened focus on CASA with liability book expected to increase 3x over FY30E

The bank is targeting to increase the liability book by over 3x to INR 1.2 trn to fund loan
growth of INR 1gfrn by FY30. It is looking to increase the share of CASA deposits from 24%
currently to 35% and to build a more granular deposit base over the next five years led by
better customer engagement and deeper branch presence. The bank is looking to add
another 400 branches over the next five years, taking the total branch countto 1,150 and to
double branch productivity (both on the loan and deposits side) by FY30.

Investment Summary

While we like Ujjivan SFB's overall business strategy, where it is looking fo increase focus on
the secured porfﬂolio and to build a sustainable business model, but given that most of these
businesses are new execution remains a key monitorable. Current valuation at 1.1x/ 0.9x
FY27/ 28E BV remains attractive, supported by portfolio diversification, improving asset quality
vs. peers with the stress that seems to be peaking out in MFI book likely to result in normalization
of credit cost and improvement in return metrics. Maintain BUY.

9 September 2025 |
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Exhibit 1: One-year forward P/BV below long-term average valuations

3.00
2.50
2.00 L
150 r
1.00 ES, A At 7
0.50
’ o o — — — - N Q] Q] N [sg] [s2] [sg] [sp] < < < < Yo |Te] Yo}
D S S S (D S S G (I S S G S S SIS (D U S
¢ 3 8 5 § 8 85 § 8 8 5 38 85 & 8 8 5 &
n o = S5 »n o =2 5 0o = 5 oo =2 5 oo = 5 on
= P/BV Avg PB ——-1SD +1SD —-2SD +2SD
Source: Company, Antique
Table 1: DuPont - RoA is expected to increase from 1% to 1.8%-2% over FY26-28E
Y/E March FY21 FY22 FY23 FY24 FY25 FY26E FY27E FY28E
Net Interest Income 8.9 8.1 9.5 9.2 8.3 71 77 7.6
Fee Income 0.8 1.0 1.0 0.9 0.8 0.8 0.9 0.8
Core Income 9.8 9.0 10.5 10.2 9.0 7.9 8.5 8.4
Operating Expenses 6.3 6.8 6.3 6.2 6.34 5.97 5.67 5.55
Employee cost 3.9 3.7 3.2 3.2 3.4 3.3 3.1 3.1
Others 25 3.1 3.1 3.0 2.9 2.7 25 25
Core operating Profits 3.4 2.2 4.2 4.0 2.7 1.9 29 29
Non Interest income 1.6 1.6 2.1 21 1.9 2.0 1.8 17
Trading and others 0.7 0.7 1.1 1.2 1.1 1.2 1.0 0.9
Operating Profits 4.1 2.9 5.2 5.2 3.8 3.1 3.9 3.8
Provisions 41 5.4 0.1 0.6 17 1.8 14 11
NPA 3.1 6.0 0.2 0.5 1.6 1.7 1.4 1.0
Others 0.9 (0.6) (0.1) 0.1 0.1 0.1 0.1 0.1
PBT 0.1 (2.5) 5.2 4.6 2.1 14 2.4 2.7
Tax 0.0 (0.6) 1.3 1.1 0.5 0.3 0.6 0.7
Tax Rate (%) 18.6 24.7 25.0 24.7 229 25.2 25.2 25.2
RoA 0.0 (1.9) 3.9 3.5 1.6 1.0 1.8 2.0
Leverage (x) 6.1 7.3 8.1 75 75 8.2 8.8 9.0
RoE 0.3 (13.8) 314 26.1 124 8.4 16.0 18.0

Source: Company, Antique
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Exhibit 2: Targeting to reach INR 1 trn loan book by FY30

™ LONG-TERM GROWTH PRIORITIES - FY30 e |

Liability to grow around 3x

CASA% to be around 35%

Gross Loan Book to be around ¥1 Lac Cr
Secured Loan Book share to be 65% to 70%

Liability repricing and increased CASA%

+ Steady growth of liability franchise o folio of higher yieldi "
* Widening the reach & suite of asset products
products *  NIM to be around 6% to 7% for FY30

+ Creating cost optimized operations:

+  Integrated Tech Stack . " —
+  Right sized Employee Count o ot
::mtﬁmﬁhptd QOutlook 5 Years *  Credit cost to trend lower as secured
*  Credit cost in FY30 to be around 1.0% to
1.5% of Avg. GLB

Branch count addition by around 400
*  FY30 Cost to Income of -55%
FY30 Opex to Avg Asset below 5.0%

@ «  FY30: ROA around 1.8% to 2.0% and ROE around 16% to 18%
*  Sufficient capital buffer with CRAR around 17% to 20%

Source: Company, Antique

Exhibit 3: Looking at an increasing broad-based product offering

Group Loan Sk i
« Segment: Self-employed, Agri & Salaried £
+  (Annual household Income %2 to %4 Lac pa) S Sesm.TSetM;nplfn:d.’m. Salaried, SME Customers
« Average Ticket Size:¥ 0.6 Lac : ::rﬁ!! Ttl!! ‘f; 1. suc
«  Average Tenure: 23-24 Months @ ; “ewag.; mM: : Manm_ s

*  Yield Q1FY26: Approx. 22%

Individual Loan MSME: Loan Against Property
*  Segment: Self-employed, Agn & Salaried - S MSME C and Firms d as Manufacturer,
+  (Annual household Income %3 to %10 Lac pa) Trader, Service providers
+  Average Ticket Size:%1.3 Lac * Average Ticket Size: ¥ 47 Lac
+  Average Tenure: 27-28 Months * Average Tenure: 11-12 Years
*  Yield QIFY26: Approx. 23% +  Yield QIFY26: Approx. 11% |

MSME: Working Capital

- MSME C and Firms das
Manufacturer, Trader, Service providers

+ Average Ticket Size: ¥ 101 Lac

+ Average Tenure: 12 Months

«  Yield QIFY26: Approx. 10%

E N
g MSME: Supply Chain Finance
« Segment: SME Companies and Firms
= Average Ticket Size: ¥ 127 Lac
« Average Tenure: 3 Months
* Yield Q1FY26: Approx. 12%

Affordable Housing

« Segment: Self-Employed, Non-Professional & Salaried
+ Average Ticket Sze:% 16 Lac

+  Average Tenure: 14-15 Years

*  Yield QIFY26: Approx. 12%+

Micro Mortgage

+ Segment: Small Traders & Service Segments
« Average Ticket Size:¥ 6 Lac

« Average Tenure: 6-7 Years

+  Yield Q1FY26: Approx. 19%

Agri Banking VYehicle Loan
» Segment: Farmers for Agriculture Purpose 6@@ + Segment: Finance for Two-Wheeler
«  Average Ticket Size: ¥13 Lac «  Average Ticket Size: %0.9 Lac
« Average Tenure: 5 Years + Average Tenure: 28 Months
+  Yield Q1FY26: Approx. 13% +  Yield QIFY26: Approx. 20% W

Source: Company, Antique

16




ANTIQUE STOCK BROKING LIMITED

FROM THE RESEARCH DESK

. . THE
INVESTMENT
TRUST
OF INDIA

9 September 2025
ANTIQUE

Exhibit 4: Increasing share of secured mix in the overall portfolio

Gross Loan Portfolio Mix - Q1FY26 (%)

1% 2% = Group Loans (GL)

2%1% 39%

#

3%

= Housing

= Micro Mortgages
= MSME

¥33,287 Cr =FIG

= Vehicle Loan

= Gold Loan

= Agri Banking

» Others

/::mx
44%
30%  apy  30%
2%
= . . . . .

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY30
m Secured Mix %

Secured Share (%)

= Individual Loans (IL) )ﬁ B

Scaling Secured Assets (FY25)

v

* Micro-Banking
« Deep reach & scale

+ Granular Deposit Base
* Portfolio Mix

44% Secured Portfolio

© 2

95.1 Lacs customers

+ Geographical Spread
+ Strong Risk Management
Framework

+ Healthy Capital Adequacy
+ Long Term Growth
without dilution

Single state
concentration <14%

CRAR 23.1%

Source: Company, Antique

Exhibit 5: Evolution of loan book over FY21-Jun'2025

Product Mix (X in Cr)
o 33,287
\
203 =
560
893

5,332

12,961

QiFY26
®Group Loans (GL) ®Individual Loans (IL)
uMSME =FIG

® Agri Banking mOthers

= Vehicle Loan = Gold Loan

+ Portfolio has evolved from being
Micro banking led to a well-
diversified secured mix with
multiple growth engines

+ Within Micro banking, IL continues
to gain traction and has reached
29% within Micro banking Loan
Book

+ Secured % has increased from 28%
in FY21 to 46% as of Q1FY26

© Affordable Housing (AHL) ™ Micro Mortgages (MM)

Source: Company, Antique

Exhibit 6: Looking to add 400 branches by FY30 by deepening branch penetration

K

Deepening Product Penetration (No of Branches)

1,150

Y

I

I
1
I

350

2B (il

Affordable Agriloan Goldloan  Micro MSME Vehicle

Mortgage Loan @

FY30  QIFY26  Micro
Banking  Housing

Branch expansion along with deeper product penetration by FY30 will drive
Ujjivan’s ambition of achieving ¥1 Lac Crore Gross Loan Book

*  Ujjivan aims to add -400 new branches by FY30 taking
the Branch count to -1,150

*  Branch expansion supports Ujjivan's aspiration of
achieving 1 Lac Cr GLB by FY30

*  Average Liability per branch is expected to nearly double
from ¥51 Cr to - ¥102 Cr | Simultaneously Average GLB per
branch expected to move from ¥44 Cr to -¥87 Cr

= Branch productivity will be driven by deeper product
penetration across Micro Banking, Affordable Housing,
Micro-Mortgages, MSME, Gold, Vehicle, and Agri Loans

Source: Company, Antique
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Exhibit 7: Maintains FY26 credit cost guidance of 2.3%-2.4%

™ FY26 GUIDANCE: STRONG EXECUTION AT PLAY lae |

Return on Asset
-20% 1.2%-1.4%

* In FY25 GLB increased despite stress in Micro
Banking

* Thus, shift to Secured book in line with
‘management long term vision

+ Cost-to-lncome due to build out of asset
products and retail deposit franchise
+ Credit Cost peaked in Q4FY25 and well on way

Retum on Equity to normalization in FY26

10%-12%

+ Strategy in place for CASA buildup
+ TD rate cuts taken to play out in current fiscal

Credit Cost to Avg. GLB
2,3%-2.4%

+ Cost Optimization efforts being taken
« Targeting of higher yielding segments in

Cost to Income respective products
~67%
Source: Company, Antique
Exhibit 8: MFI portfolio is trending better than industry
™, MICROBANKING - CONSISTENTLY BEST IN THE INDUSTRY |
Group Loan (¥ in Cr) Individual Loan (¥ in Cr)
- J—Y l
FY21 FY22 FY23 FY24 FY25 FY21 FY22 FY23 FY24 FY25
Group Loan (PAR 30 & PAR 90) Individual Loan (PAR 30 & PAR 90)
gg @ mm B3 BN
3.6% 3.7% —_—_
2.5% 2.8% 2.9%

QIFY25 Q2FY25  Q3FY25 Q4FY25 QiFY26

Q1FY25 Q2FY25 Q3FY25 Q4FY25 QiFY26

~o—PAR 30+ —e—PAR 90+ ~+—PAR 30+ —o—PAR 90+
Particular Industry Ujjivan
Portfolio Growth % in Q1FY26 -5.8% 0.1%
PAR (1-30 DPD)% Q1FY26 1.5% 0.7%
Is Now PAR (31-180 DPD) % Q1FY26 5.5% 3.2% stor & Analyst Meet 200 29 ‘

9 September 2025 |

Source: Company, Antique
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Financials
Income statement (INR mn) Capital Adequacy Ratio
Year-ended 31 Mar FY24 FY25 FY26e FY27e FY28e Year-ended 31 Mar FY24 FY25 FY26e FY27e FY28e
lInterest Income 56,772 63,544 69,622 86,526 1,04,468  RWA (INRm) 2,28,285 2,51,080 3,07,016 3,73,611 4,54,499
Interest Expense 22,677 27,181 32,616 38,037 46,444 Tier 1(%) 22.6 221 17.2 16.6 16.4
Net Interest Income 34,095 36,363 37,006 48,490 58,023 Tier 1l (%) 2.1 1.8 1.5 1.2 1.0
% NIl Growth 26.4 6.7 1.8 31.0 197 Total CAR (%) 24.7 23.9 18.7 17.8 17.4
Fee Income 4,550 4,650 5,592 6,905 8,239 . .
Non-interest income 7,868 8462 10,470 1,570 13349 DBusiness Ratios
Net Revenue 41,962 44,825 47,476 60,060 71,372 Year-ended 31 Mar FY24 FY25 FY26e FY27e FY28e
Employees Expenses 11,832 14995 17244 19,831 23,797  Credit/ Deposit(%) 85.4 834 842 84.3 84.2
Other Op. Expenses 10959 12938 13973 15929 18796 Investment / Deposit (%) 31.0 31.2 30.1 29.2 28.6
Operating Profit 19171 16,892 16,260 24,301 28,779 CASA (%) 26.7 256 258 254 25.1
% OP Growth 29.1 1.9 3.7 495 18.4 RoaA (%) 3.5 1.6 1.0 1.8 2.0
Tax 4,207 2,155 1,791 3,886 5,185 Core RoE (%) 26.1 12.4 8.4 16.0 18.0
Total Provisions 2,149 7,477 9,154 8,881 8,204 .
Net Profit 12,85 7261 5315 1,53 15390 ey assumptions
Year-ended 31 Mar FY24 FY25 FY26e FY27e FY28e
Balance sheet (INR mn) Deposit 314,622 376,305 4,51,566 555426 6,83174
Year-ended 31 Mar FY24 FY25 FY26e FY27e FY28e Deposit growth (%) 23.2 19.6 20.0 23.0 23.0
Capital 19,314 19,350 19,350 19,350 19,350  Cost of funds (%) 7.3 7.3 7.3 7.0 7.0
Reserves and Surplus 36,821 41,484 46,799 58,333 73,724 Advances 2,68,829 3,13900 3,80,427 4,68256 5,75,441
Deposits 3,14,622 3,76,305 4,51,566 5,55,426 6,83,174 Advances growth (%) 26.3 16.8 21.2 23.1 22.9
Borrowings 21,708 28,454 37274 42,493 45,892  Yield on advances (%) 20.6 19.0 17.4 17.8 17.5
Other Lliabilities & Provisions 11,757 11,299 13,559 16,271 19,525 Investments 97,660 1,17,300 1,36,068 1,61921 195519
Total liabilities 4,04,222 4,76,891 5,68,548 6,91,873 8,41,664 Investments growth (%) 14.8 20.1 16.0 19.0 20.8
Yield on investments (%) 7.4 7.5 7.1 7.1 7.1
Cash & Balances with RBI 25,183 31,334 36,160 43989 50,918 . .
Bal. with banks/ call money 185 364 489 598 729 Eurnlngs Ratios
Investment 97,660 1,17,300 1,36,068 1,61921 195519  Year-ended 31 Mar FY24 FY25 FY26e FY27e FY28e
Loans and advances 2,68,829 3,13,900 3,80,427 4,68,256 5,75441  Interest Inc. / Avg.assets (%) 154 144 133 137 13.6
Fixed Assels 4267 4569 4566 4,645 4724  Interest Exp./ Avg. assefs (%) 6.2 6.2 6.2 6.0 6.1
Other Assets 8,098 9424 10,838 12,464 14,333  NIM(%) 102 9 78 8.4 83
Total assets 404222 476,892 568548 691,873 841,664 M- exp/ Int earned (%) 39.9 428 468 440 44.5
Oth. Inc./ Tot. Inc. (%) 18.7 18.9 22.1 19.3 18.7
Asset Quality Staff exp/Total opt. exp (%) 51.9 53.7 55.2 55.5 55.9
Year-ended 31 Mar FY24 FY25 FY26e FY27e FY28e Cost/ Income Ratio (%) 54.3 62.3 65.8 59.5 59.7
Gross NPA (INRm) 6,125 6965 9,025 10,223 9,745 Prov./ Operating Profit (%) 1.2 44.3 56.3 36.5 28.5
Gross NPA (%) 29 29 23 21 1.7 Loan loss prov./Avg. loans (bps) 78 249 256 201 149
Net NPA (INRm) 763 1,624 2426 2757 2,626
Net NPA (%) 0.3 0.5 0.6 0.6 0.5 Per share data
% coverage of NPA 68.0 504 731 73.0 731 Year-ended 31 Mar FY24 FY25 FY26e FY27e FY28e
Delinquencies (%) 23 4.2 37 3.0 23 Book value per share (INR) 29 31 34 40 48
Source: Company, Antiase Adi. BVPS (INR) 29 31 33 39 47
Price/ Book value 1.6 1.5 1.3 11 1.0
EPS(INR) 6.6 3.8 2.7 6.0 8.0
P/E Ratio 6.9 122 16.6 7.7 5.7
% EPS Growth 18 (43) (27) 17 33

Source: Company, Antique
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cmp TP Rem  MCop MCop  Netprofit(NRbn) EPS (INR) P/EWK) EV/EBIDA () P/BV(x ROE(%) RoCE(%  Absolue[%)
Company Rew INR) INR) %  (NRbn) (USDbn) FY25 FY26 27 P35 P26 R RS R R RS A6 7 Fr2% A2 F2%  Im 12m
ASSET MANAGEMENT COMPANY
Aditya Birla Sun Life AM Buy 855 965 13 246.8 28 71 81 91 323 370 414 264 231 207 - - - 55 272 NA 1 18
HDFC Asset Management ~ Buy 5713 6,200 91,2221 139 204 242 283 1152 1389 1593 496 411 359 - - - 133 343 NA 3 30
Nippon Life India AM Buy 803 950 18 5104 58 107 126 152 203 243 285 395 330 281 - - - 16 359 NA 0 19
UTI Asset Management Buy 1,334 1,530 15 1709 19 73 80 91 572 628 717 233 212 186 - - - 35 170 NA 1 7
AGROCHEM & FERTILIZERS
Bayer Cropscience Hold 5057 5220 3 273 26 57 69 84 1265 1532 1875 400 330 270 316 241 198 77 137 319 19
Coromandel Intl. Buy 2,185 2,430 11 6443 73 179 209 285 607 710 968 360 308 226 229 201 146 50 175 253 10 28
Dhanuka Agritech Buy 1572 1950 24 709 08 30 33 37 659 727 824 239 216 191 168 146 128 43 215 W6 2 1
Paradeep Phosphates Buy 185 250 35 1508 17 55 88 88 68 108 108 273 171 171 145 104 102 31 198 173 18 116
Pl Industries Hold 3698 3920 6 561.0 64 166 163 186 1092 1070 1227 339 346 301 241 241 207 49 150 192 6 0
Rallis India Hold 362 330 9 703 08 13 23 29 64 118 149 567 308 243 230 161 130 34 15 161 1 8
Sharda Cropchem Buy 887 1,260 42 800 09 30 54 58 337 602 645 263 147 138 124 81 67 27 198 250 10 38
Sumitomo Chemical India ~ Buy 566 660 17 2824 32 51 63 76 1001 127 152 559 445 373 439 353 298 8.1 199 266 2 6
upL Buy 706 730 3 5629 64 131 216 315 164 271 397 430 260 178 90 76 65 17 720 106 2 02
BUILDING MATERIALS
Apollo Pipes Buy 397 460 16 175 02 03 04 06 74 88 130 534 450 306 178 145 111 19 47 0 2 3
Astral Buy 1462 1,650 13 3927 45 52 55 67 195 203 250 751 719 585 410 31 312 9 142 190 6 4
Cera Sanitaryware Buy 6,385 6940 9 823 09 25 26 29 1911 2036 2214 334 314 288 252 235 212 54 182 20 3 %
Finolex Industries Hold 211 230 9 1307 15 38 54 64 62 88 103 340 239 205 232 209 176 21 88 105 12 3
Greenlam Industries Buy 229 250 9 584 07 07 06 15 27 24 61 839 942 378 248 217 161 50 54 79 1 a7
Greenpanel Industries Buy 270 340 26 331 04 07 06 15 59 47 119 459 568 227 265 174 107 23 4.1 36 0 3
Kajaria Ceramics Buy 1,234 1,340 9 1965 22 33 53 61 209 331 384 590 373 321 312 221 192 63 180 280 6 3
Prince Pipes and Fittings Buy 323 450 39 358 04 04 10 16 39 94 143 829 343 225 231 141 108 21 64 83 11 4
Somany Ceramics Buy 473 680 44 194 02 06 07 12 151 179 284 312 265 167 97 78 57 23 91 136 10 A4
Supreme Industries Buy 4,462 4,480 0 5668 64 96 120 135 756 944 1063 590 473 420 389 315 282 91 201 238 8 7
CEMENT
ACC Buy 1,838 2,100 14 3452 39 101 156 182 536 831 970 343 221 190 128 107 92 1.7 81 112 3 B
Ambuja Cement Buy 570 675 18 14047 159 176 293 357 71 116 144 800 491 397 300 192 160 25 54 89 2 9
Birla Corp Buy 1,296 1,600 23 998 11 33 55 62 383 710 8.3 338 182 161 103 84 79 1.3 75 89 4 1
Dalmia Bharat Hold 2410 2370 (2) 4520 51 80 144 137 423 766 727 569 315 332 191 141 137 24 8.0 88 7 2B
Grasim Industries Buy 2,804 3,050 9 19082 216 38 50 84 55 74 124 5072 3808 2261 1735 1161 823 35 09 23 4 3
Heidelberg Hold 213 206 (4) 484 05 11 19 24 47 85 106 453 250 201 185 122 101 34 W37 177 2 6
JK Cement Buy 6,798 7100 4 5252 60 77 108 127 1135 1394 1638 599 488 415 276 217 186 75 164 154 4 4]
JK Lakshmi Cement Hold 924 1,050 141087 12 30 54 61 254 435 494 363 212 187 142 107 100 29 146 138 2 17
Nuvoco Vistas Hold 453 435 4) 1619 18 02 40 37 06 113 104 7412 402 434 145 111 107 17 44 733 3
Orient Cement Hold 222 295 32 457 05 09 39 40 44 192 197 500 116 113 150 67 68 21200 200 4 2%
Shree Cements Buy 30485 33,500 10 1,099 125 115 229 307 3197 6341 8500 954 481 359 259 189 164 47 102 132 0 18
Star Cement Buy 282 315 12 1140 13 17 36 47 42 90 116 65 312 243 203 135 15 35 119 155 9 R
Ramco Cement Hold 1,050 1,000 (5) 2481 28 07 45 63 114 191 268 920 550 391 237 166 145 31 59 %6 2 2%
UliraTech Cement Buy 12664 13750 9 37318 423 614 939 1207 2050 3185 4095 618 398 309 310 217 177 46 127 132 4 10
EMS
Avalon Technologies Hold 929 957 3 619 07 06 09 13 96 141 189 968 660 492 542 N1 98 88 142 179 4 &
Cyient DLM Buy 466 570 22 30 04 07 09 14 86 116 173 543 402 269 267 184 140 36 93 131 10 34
Kaynes Technology India Hold 7042 6,827 3) 4720 54 29 47 64 458 698 963 1537 1009 731 1145 682 488 142 152 167 2 52
Syrma SGS Technology Buy 80 1,029 20 1656 19 18 24 31 104 133 174 80 646 493 522 404 306 77127 141 22 103
FMCG
Allied Blenders and Distillers Buy 510 608 19 1427 16 18 27 33 66 95 117 776 537 436 349 288 248 85 165 180 3 4
Asian Paints Hold 2531 2,469 (2) 24275 275 403 452 495 420 471 516 602 537 491 407 354 320 mr 219 21 2 0B
Bajaj Consumer Care Buy 224 325 45 308 03 13 16 18 91 119 133 245 188 168 206 117 99 23 155 189 2 15
Colgate Palmolive Hold 2389 2413 1 6497 74 138 145 157 507 533 578 471 449 413 326 312 287 344 815 1366 8 I
Dabur India Hold 546 562 3 9688 110 177 203 232 100 115 131 546 475 416 410 357 313 83 181 222 8 8
Emami Buy 600 770 28 2633 30 89 95 106 204 217 242 W4 277 247 251 228 200 85 328 412 4 77
Godrej Consumer Buy 1,230 1,403 14 12583 143 192 232 288 187 227 282 656 543 437 420 367 301 98 187 214 4 18
Hindustan Unilever Hold 2624 2,603 (1) 61651 699 1022 1055 1170 435 449 498 603 584 527 424 405 364 129 217 28 5 -0
Honasa Consumer Hold 300 279 (7) 975 1707 11 13 22 33 41 1342 918 726 1330 575 425 76 8.6 127 16 42
Imc Buy 408 502 23 51047 579 2009 2078 2391 161 166 191 254 245 213 205 196 169 70 N7 3¥8 2 6
Jyothy Labs Hold 32 352 8 1198 14 37 38 41 102 102 112 320 319 201 228 224 200 53 175 286 0 40
Kansai Nerolac Hold 243 272 12 1967 22 67 72 83 83 89 103 293 273 237 187 161 139 29 110 152 4 Q0
Marico Buy 731 863 18 9482 107 159 178 223 123 138 173 594 531 422 435 401 323 203 413 455 4 8
Nestle Hold 1,188 1,210 2 22903 260 310 341 395 161 177 205 739 671 580 474 434 378 46 737 81 8 6
Patanjali Foods Buy 1798 1970 10 6520 74 130 139 190 359 384 525 500 468 343 337 326 239 52 16 149 0 7
Radico Khaitan Buy 2760 3675 33 3695 42 35 57 78 258 430 582 1068 642 474 557 393 306 M6 195 230 2 4L
United Spirits Buy 1296 1,747 35 9426 107 152 173 201 210 238 276 618 544 469 445 393 336 105 205 335 0 -4
Varun Beverages Buy 474 580 22 16032 182 259 301 360 77 89 106 618 533 446 340 309 266 85 169 209 4 »
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cMP T Rm  MCp MCop  Netprofit(NRbn) EPS (INR) P/EW) EV/EBITDA (x) P/BVK) RoE(Y) RoCE(%)  Absolute(%)
Company Reco INR) INR) %  (NRby (USDb) FY25 FY26 P27 RS P26 FZ1 RS P26 R RS %6 A7 F26  F26 A2 Im 12m
RETAIL
Aditya Birla Fashion & Retail ~ Hold 89 82 (8) 108.4 12 79 59 49 64 48 41 138 -184 219 147 140 1138 17 90 38 20 22
Adiryu Birla lifesty|e Brands  Hold 143 142 (1) 1750 2.0 16 35 62 13 28 50 1108 507 285 153 143 124 10.8 238 18.0 9
Anrvind Fashions Buy 548 746 36 73.3 08 08 16 24 63 119 177 866 461 310 12.6 99 78 6.1 13.2 199 7 -
Avenue Supermarts Hold 4714 4,174 (1) 3,067.7 348 203 342 412 450 525 634 1048 898 744 675 576 476 120 133 179 13 12
Devyani International Hold 180 171 (5) 2220 25 01 0.1 04 0.1 0.1 03 2374927168 561.0 275 254 216 14.6 0.6 129 16 0
Jubilant Foodworks Hold 660 743 13 4354 49 24 40 67 37 61 101 1792 1088 654 285 230 186 192 18.3 278 6 3
Kewal Kiran Buy 520 755 45 32.1 0.4 14 14 17 234 235 277 222 221 188 159 136 113 34 154 173 5 -15
Restaurant Brands Asia Buy 80 105 31 46.7 05 09 12 408 15 20 13 533 401 611 149 127 101 22 5.3 20 0 25
Sapphire Foods India Hold 320 357 12 1028 12 03 06 09 1.1 18 28 2948 1761 113.1 211 171 139 70 4.1 15.2 0 2
Senco Gold Buy 390 569 46 63.8 07 22 28 34 132 171 207 24 228 188 178 136 118 29 12.8 125 17 36
Shoppers Stop Buy 550 807 47 60.6 07 01 01 07 06 06 60 8972 8566 916 90 8.1 6.8 174 20 8.4 6 -32
Titan Co Buy 3658 4,615 26 3,2475 368 388 495 620 437 558 698 837 656 524 545 449 371 211 36.6 212 6 -
Trent Buy 5316 7031 32 1,889.6 214 158 211 271 446 595 763 1192 894 696 685 525 406 236 264 348 0 26
Vedant Fashion HOLD 732 823 13 1777 20 39 41 46 160 171 188 457 429 389 265 242 216 85 214 28.7 -1 40
V-Mart Retail Buy 744 1,494 101 59.0 07 02 10 17 109 122 208 682 607 357 159 119 92 6.5 1.3 159 2 17
Westlife Foodworld Hold 749 837 12 1169 1.3 01 03 07 0.8 17 45 9598 438.1 1683 368 299 241 18.7 43 213 1 6
INDUSTRIALS
ABB Buy 5,108 5,863 15 1,082.5 123 187 186 215 885 877 1014 577 582 504 446 460 399 13.1 242 330 2 33
BHEL Buy 217 302 39 7545 86 63 164 320 18 47 92 1195 459 235 684 288 168 29 6.4 175 3 17
Cummins India Buy 3967 4,325 9 1,0995 125 191 214 246 688 771 888 577 515 447 520 433 370 14.1 28.8 377 4 8
Engineers India Buy 201 237 18 1129 13 33 42 49 53 66 77 381 304 261 362 230 188 39 15.2 173 1 2
GE Vernova T&D Buy 2739 3,032 11 7014 80 6.1 97 128 238 380 499 1153 721 549 85.1 532 402 276 45.1 65.1 2 69
Hitachi Energy Buy 18,851 25,033 33 8402 95 38 70 120 86.1 1576 2697 2190 1196 699 1346 795 483 179 158 226 7 65
Honeywe|| Avutomation Hold 35990 41,453 15 3182 36 52 57 75 5923 6480 853.7 608 555 422 488 436 316 70 134 138 - 27
KEC International Hold 856 954 11 2279 26 57 101 153 214 379 574 399 226 149 173 125 86 37 174 207 6 12
Kirloskar Pneumatic Buy 1,270 1,496 18 825 09 21 26 32 323 399 496 394 319 256 272 222 173 6.2 211 193 B 0
Kirloskar Oil Engines Buy 863 1,281 48 1254 14 41 49 59 280 336 407 308 257 212 188 162 131 38 155 202 5 33
LMW Hold 14,066 15,668 11 1503 1.7 1.2 16 41 1119 1451 3824 1257 969 368 968 746 257 50 53 6.9 6 -1
Linde India Hold 649% 5,641 (13) 553.8 63 45 52 64 525 612 745 1237 1061 872 722 617 525 134 132 16.6 2 12
Larsen & Toubro Buy 3530 4,000 13 4,855.0 550 1456 1817 2261 1040 1297 1615 339 272 219 224 183 149 42 169 126 2 ]
Siemens Buy 3,122 3,892 25 1,117 126 177 217 252 4296 608 708 629 513 441 514 407 343 8.0 165 230 3 4
Siemens Energy India Buy 3,502 3,412 (3) 1,2471 141 111 138 187 313 388 525 1119 901 667 816 6/0 520 271 310 438 14
Thermax Hold 3,321 3,562 7 3957 45 63 67 89 556 591 788 597 562 421 442 378 288 69 129 16.3 1 23
Transformers & Rectifiers India Buy 497 700 41 149.0 1.7 21 34 47 68 109 150 732 457 331 459 281 201 10.0 243 307 1 42
DEFENCE AND AEROSPACE
Bharat Dynamics Buy 1,441 1951 35 5284 60 69 91 132 189 249 359 765 578 402 793 592 368 15 212 217 4 17
Bharat Electronics Buy 372 454 22 27185 308 529 579 686 72 79 94 514 470 396 384 338 28.1 1.8 270 27.8 3 32
BEML Buy 4,093 4921 20 1704 19 29 38 53 704 913 1277 58.1 448 321 341 270 20.1 53 12.6 13.1 6
Cochin Shipyard Sell 1,653 1,664 1 4348 49 84 86 101 320 326 385 516 508 43.0 469 392 316 70 145 18.7 1 9
Garden Reach Shipbui|ders Buy 2,371 3,230 36 2715 3.1 53 78 102 460 685 891 515 346 266 556 248 133 10.3 333 444 6 33
Hindustan Aeronautics Buy 4444 6,360 43 2971.8 337 831 918 101.0 1243 1373 1510 358 324 294 270 228 209 73 24.3 254 0 5
Mazagon Dock Shipbui|ders Buy 2,665 3,858 45 1,075.0 122 232 234 358 576 58.1 887 462 459 300 443 423 228 12.2 293 379 1 22
PTC Industries Buy 13522 19016 41 2026 23 06 10 30 413 653 1970 3270 2071 686 2649 1002 434 13.6 6.8 82 10
Raymond Buy 608 903 49 40.5 05 05 09 15 72 132 224 847 459 271 218 137 93 13 37 54 2 b
Solar Industries Buy 13935 16,600 19 1,261.0 143 121 173 226 1336 191.1 2496 1043 729 558 642 467 357 211 333 400 4 28
Zen Techno|ogies Buy 1,459 1,866 28 1317 15 28 25 47 311 275 517 470 530 282 - - - 6.6 134 196 4 9
CONSUMER DURABLES
Baja Elec. Hold 565 589 4 65.2 0.7 1.1 14 20 97 119 173 582 474 326 208 186 142 36 78 10.9 3 43
Blue Star Hold 1,884 1,808 (4) 3874 44 58 60 95 282 294 461 669 641 409 440 403 268 1.1 18.4 249 5 5
Crompton Consumer Buy 327 418 28 2105 24 56 63 82 8.8 97 127 373 337 258 236 213 163 5.6 175 202 2 29
Havells India Buy 1,579 1,797 14 9905 112 149 170 210 238 272 336 663 580 471 445 382 309 10.3 190 251 6 17
Voltas Hold 1,419 1,450 2 4696 53 83 84 114 252 254 345 563 559 412 423 441 312 6.6 12.3 173 9 22
RAILWAYS
[RCON Infernational Hold 172 159 (7) 1615 18 74 75 81 78 80 86 219 214 199 251 234 230 24 11.6 15.5 4 29
Jupiter Wagons Hold 325 362 12 1378 16 38 40 50 92 98 121 352 331 268 237 220 179 43 137 173 2 36
RITES Hold 261 280 7 1256 14 38 43 50 8.0 90 104 327 289 251 178 157 134 47 16.4 227 6 22
Rail Vikas Nigam Sell 332 204 (39) 6926 79 128 129 137 6.1 62 66 540 539 507 629 648 598 6.6 12.8 13.3 - 41
Titugurh Rail Systems Buy 845 1,064 26 1138 13 30 33 49 225 247 362 375 342 234 261 232 155 40 124 139 5 -39

ﬁ
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cmp TP Rem  MCop MCop  Netprofit(NRbn) EPS (INR) P/EWK) EV/EBIDA () P/BV(x ROE(%) RoCE(%  Absolue[%)
Company Rew INR) INR) %  (NRbn) (USDbn) FY25 FY26 P27 P35 P26 R RS RY6 7 RS A6 7 Fr% A2 F2%  Im 12m
INFRASTRUCTURE
Ahluwalia Contracts Hold 928 872 ) 621 07 20 29 33 301 426 486 308 218 191 154 112 91 30 147 283 3 »
Ashoka Buildcon Hold 187 219 17 525 06 20 30 41 70 106 144 266 176 129 129 95 72 12 72 N8 3 7
Dilip Buildcon Hold 461 463 1 748 08 15 17 27 95 106 168 484 433 274 101 106 93 12 30 84 1 14
HG Infra Engineering Buy 04 1,461 47 648 07 53 58 68 816 891 1037 122 111 96 55 46 37 19 183 219 0 &
IRB Infra Buy 42 62 46 2551 29 81 95 106 13 16 18 314 29 241 118 104 98 1.2 47 53 3 &
KNR Constructions Hold 200 197 (2 563 06 33 24 28 116 86 100 172 233 200 88 137 120 13 6.0 84 4 4
NCC Buy 207 289 39 1302 15 80 92 1.1 127 147 177 163 141 117 75 68 58 6 18 206 7 33
PNC Infratech Buy 310 395 27 795 09 38 56 70 149 219 274 208 141 113 73 76 65 1.3 98 135 1 3
PSP Projects Buy 725 881 21 288 03 06 13 19 142 316 467 509 229 155 164 106 82 22 99 136 6 9
Welspun Ent. Hold 485 509 5 61 08 31 35 42 225 257 304 216 189 159 169 145 117 22 124 187 9 3
m
Cyient Buy 1,168 1,450 241297 15 60 60 70 549 547 635 213 214 184 113 115 98 22 102 128 0 40
Birlasoft Hold 373 415 1 1036 12 52 51 59 187 186 214 199 200 174 145 145 119 27 140 190 0 40
FirstSource Sol. Buy 344 420 22 299 27 59 75 90 84 106 128 409 323 269 222 174 145 54 175 127 7 1
HCL Tech Buy 1403 1,750 25 38073 432 1732 1787 2037 633 651 739 222 216 190 139 130 118 57 262 340 5 19
Infosys Hold 1433 1675 17 59528 675 2675 2830 3062 645 683 739 222 210 194 146 134 121 57 82 38 1 4
Tl Mindtree Buy 5089 6275 23 15085 171 460 521 588 1555 1759 1985 327 289 256 229 202 173 59 215 N8 2 7
L&T Technology Services Hold 4100 4875 19 4346 49 127 144 172 1198 1359 1622 342 302 253 220 191 158 66 226 85 2 2
Mphasis Buy 2,787 3375 21 5303 60 170 190 221 904 999 1161 308 279 240 194 172 150 52 192 246 3 7
Coforge Buy 1662 2075 25 5561 63 97 161 188 248 431 548 671 386 303 281 187 154 74 133 B3 3 028
Persistent Sys Hold 5011 5450 9 7837 89 140 179 216 912 1159 1396 549 432 359 376 294 243 107 265 352 2 3
Quess Corp Buy 262 350 33 9104 21 22 27 141 148 179 186 177 147 132 116 99 34 196 188 2 34
1CS Buy 3019 3575 18 109230 123.8 4855 5171 5669 1342 1429 1567 225 211 193 157 150 136 101 504 612 1 3
Teamlease Buy 1,860 2,150 16 312 04 11 14 19 647 847 1151 288 220 162 223 162 116 30 145 157 7 4]
Tech Mahindra Hold 1461 1575 8 14304 162 425 521 628 479 587 709 305 249 206 195 158 136 50 196 92 1 8
Wipro Hold 243 280 15 25424 288 1310 1338 1390 125 130 136 194 186 178 120 118 111 29 157 188 1 6
Zensar Technologies Buy 772 870 13 1754 20 65 73 85 284 318 370 272 243 209 190 169 137 38 168 225 2 1
METALS & MINING
APL Apollo Tubes Buy 1691 1,897 12 496 53 76 116 154 273 419 555 620 404 305 92 273 207 9 247 N6 7 2
Hindalco Industries Buy 739 766 4 16601 188 1688 1204 1305 759 542 587 97 136 126 65 74 70 12 93 M3 10 12
Hindustan Zinc Hold 436 482 11 1,8405 209 1036 1196 1283 245 283 304 178 154 143 108 91 84 M1 8.1 615 4 9
HiTech Pipes Buy 90 122 36 183 02 07 11 15 36 55 76 250 165 18 114 97 76 13 85 M6 1 83
Indian Hume Pipe Buy 381 487 28 201 02 09 10 12 171 193 228 223 198 167 99 M2 98 14 72 9 4
Jindal Steel Buy 1042 1,115 7 10625 120 411 581 785 406 574 776 256 181 134 125 96 77 200 N6 125 7 10
JSW Steel Hold 1,101 942 (15) 26934 305 399 1181 1493 164 485 613 62 227 180 152 104 90 30 141 128 5 18
JTL Industries Buy 80 86 7 323 04 10 10 15 25 26 38 319 306 213 263 219 155 24 82 10 13 30
Kirloskar Ferrous Buy 550 659 20 96 10 32 41 63 193 250 384 285 220 143 135 105 80 24 13 183 0 19
MOIL Buy 354 452 28 720 08 38 51 76 188 250 372 189 142 95 118 80 53 24 181 246 10 9
NALCO Buy 21 262 24 3867 44 532 371 432 290 202 235 73 104 90 44 58 48 19 193 252 12 2B
NMDC Buy Ys) 91 22 6551 74 669 745 815 76 85 93 98 88 80 72 60 53 19 234 284 5 8
SAIL Hold 131 129 (2) 5429 62 268 3P0 53 65 94 127 202 139 104 85 74 64 09 6.4 72 9 3
Tata Steel Buy 169 174 3 21076 239 428 1069 1461 34 86 117 493 197 144 18 82 70 21 na 127070013
Venus Pipes Buy 1352 1,719 27 277 03 09 12 17 455 611 843 297 221 160 176 137 106 42 211 245 2 4
Vedanta Hold 434 482 11 16987 193 1312 1705 2030 336 436 519 129 100 84 53 45 39 40 407 281 1 6
OlL & GAS
BPCL Buy 316 455 44 13729 156 1461 1835 1577 337 423 363 94 75 87 62 53 61 15 212 208 1 9
GAIL HOLD 172 185 7 1,333 128 948 830 902 144 126 137 120 136 126 91 9 85 15 14 121 1 2
Gujarat Gas Hold 430 455 6 2962 34 115 115 138 166 167 201 258 258 214 156 152 128 32 130 158 0 34
HPCL Buy 304 615 56 8381 95 736 1199 1047 346 563 492 114 70 80 87 59 62 15 237 155 4 7
IGL Sell 213 175 (18) 2987 34 147 159 173 105 113 124 204 188 172 133 123 109 29 161 205 6 2
Indian Qil Corp Buy 141 195 38 19897 226 1173 2478 2446 83 176 173 170 80 81 101 61 59 10 134 120 1 20
Mahanagar Gas Hold 1277 1,350 6 1261 14 104 99 101 1058 998 1019 121 128 125 69 70 66 19 158 199 3 3
Oil India Buy 392 520 33 6375 72 611 564 654 376 347 402 104 113 97 77 77 68 13120 132 9 38
ONGC Buy 233 295 27 29253 332 3561 3107 3052 283 247 243 82 94 9 44 48 45 09 95 M6 0 2
Petronet ING Buy 274 362 32 410 47 03 425 435 262 283 290 105 97 94 61 57 56 19 205 244 0 0
Reliance Industries Buy 1379 1,640 19 18,655.1 2115 6900 8229 896 507 542 650 272 254 212 128 104 92 19 90 95 1 6
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cMP T Rm  MCp MCop  Netprofit(NRbn) EPS (INR) P/EW) EV/EBITDA (x) P/BVK) RoE(Y) RoCE(%)  Absolute(%)
Company Reco INR) INR) %  (NRby (USDb) FY25 FY26 P27 RS P26 R RS A6 R RS %6 A7 F26  F26 A2 Im 12m
PHARMA & HEALTHCARE
Alkem Hold 5333 5355 0 637.6 72 217 240 272 1811 2006 2272 24 266 235 250 219 187 46 18.6 23.1 12 15
Alembic Pharma Buy L) 1,275 35 186.2 2.1 57 66 Al 21 335 461 325 283 205 196 165 128 33 122 142 1 21
CIPLA Buy 1,541 1,875 22 12449 141 52 412 532 646 510 659 238 302 234 164 192 147 37 12.6 176 4 5
Concord Biotech Buy 1,611 1930 20 168.5 19 37 41 51 355 390 490 453 413 329 327 290 230 8.0 209 272 1 13
Divi's Laboratories Hold 6,028 6,575 9 1,600.1 18.1 219 247 305 825 930 1147 730 648 525 527 459 367 96 15.6 202 2 17
Dr Reddys Sell 1,251 1,110 (17) 1,043.8 11.8 578 372 423 603 445 506 18.1 281 247 11.7 158 136 29 10.7 135 3 6
|OL Chemicals Buy 12 89 (21) 328 0.4 18 23 22 6.1 8.0 74 185 141 151 1.1 85 84 17 124 159 21 16
JB Chemicals Hold 1,725 1,790 4 269.9 3.1 6.6 76 92 423 490 588 408 352 293 258 227 192 34 208 268 2 -1
Laurus Labs Hold 895 700 (22) 4833 55 32 53 92 59 98 171 1522 912 524 483 362 262 98 1.3 124 9 82
Lupin Buy 1947 2,450 26 8894 10.1 328 375 415 719 821 90.8 271 237 214 172 148 134 4.4 199 213 2 12
Mankind Pharma Buy 2,579 3,070 19 10646 121 199 195 258 481 471 625 536 547 413 374 2098 248 6.6 127 12.5 5 7
Shilpa Medicare Buy 848 1,200 42 829 09 10 24 39 99 247 400 854 344 212 279 175 127 32 97 13.3 2 2
Solara Active Pharma Sell 680 566 (17) 30.1 03 09 1.6 15 178 325 314 382 209 216 135 103 85 22 17 104 16 13
Torrent Pharma Buy 3613 4,310 19 12227 139 193 254 251 570 750 68.1 634 481 531 335 282 205 129 297 304 1 5
Zydus life Science Hold 1,010 1,075 6 10159 115 40 457 406 467 454 404 216 222 250 141 145 148 37 178 20.6 8 9
HOSPITALS & DIAGNOSTICS
Dr Lal Pathlabs Sell 3,195 2,670 (16) 267.7 30 45 52 60 533 616 71.1 600 519 449 370 329 284 537 221 285 0 5
Metropolis Healthcare Sell 2,153 1,655 (23) 1115 13 16 18 22 310 352 431 695 612 499 347 290 243 75 129 16.8 7 0
Vijaya Diagnostic Centre Hold 1,107 1,000 (10) 1137 1.3 14 18 24 140 176 23.1 790 629 479 419 352 284 59 206 225 5 20
REALTY
Arvind SmartSpaces Buy 618 975 58 28.3 0.3 1.1 07 09 260 173 202 237 357 306 182 197 152 39 11.6 14.2 3 17
Brigade Enterprise Buy 909 1,346 48 2222 25 69 81 120 208 352 521 305 258 175 171132 101 172 134 13.1 4 31
Aditya Birla Real Estate Buy 1776 3,061 72 198.3 22 03 06 03 26 50 31 6927 3582 5808 7914 1070 78.1 53 15 05 5 25
DLF Buy 758 933 23 18750 213 467 509 721 189 206 291 402 368 260 904 728 574 39 1.3 58 1 3
Godre] Properties Buy 1964 2,723 39 591.7 67 140 152 330 465 504 1097 423 390 179 14114 859 686 31 8.4 91 0 32
Kolte Patil Buy 466 569 22 41.3 0.5 10 06 08 13.3 79 112 349 590 417 271 276 217 4.1 71 99 15 13
LODHA Deve|opers Buy 1,182 1,588 34 11797 134 276 305 360 277 305 361 426 387 327 307 256 220 51 14.0 15.7 2 B
Nexus Select Trust Buy 147 172 17 2231 25 48 88 106 32 58 70 463 255 210 177 130 125 1.6 6.3 79 2 6
Oberoi Reahy Buy 1,623 2,269 40 5902 67 223 310 356 612 852 980 265 191 166 191 144 123 31 179 199 3 7
Phoenix Buy 1,530 1,784 17 5470 6.2 97 118 146 272 330 409 563 464 374 268 229 196 49 109 10.6 8 13
Prestige Estates Buy 1,539 2,195 43 662.7 75 47 74 147 109 171 341 1418 898 451 288 298 204 4.1 46 6.7 4 15
Sobha Buy 1,438 2,399 (Y4 1537 17 09 32 61 89 297 573 1624 483 251 502 243 146 32 6.7 1.1 5 14
Sunteck Realty Buy 456 562 23 66.8 08 15 28 24 103 194 166 444 236 274 370 189 225 19 8.4 106 19 20
TELECOM
Bharti Airtel Buy 1,888 2,222 18 11,325.4 1284 2809 3225 4379 469 539 731 402 351 258 143 108 87 8.3 257 195 2 22
TEXTILE
Arvind Hold 296 330 12 774 09 35 35 48 135 133 182 219 222 163 105 105 86 19 8.8 10.8 - 24
KPR Mills Hold 1,008 1,055 5 344.7 39 82 95 120 238 277 350 423 364 288 276 247 199 6.0 177 234 2 18
Welspun Living Hold 115 132 15 110.1 12 64 50 76 67 52 79 172 221 145 101 119 86 22 99 10.2 2 -38
UTILITIES
CESC Buy 155 203 31 205.5 23 141 160 173 106 120 130 146 129 119 87 80 78 1.6 12.8 11.0 5 -18
COAL India Buy 387 445 15 2,385.3 270 3450 3375 3533 560 548 573 6.9 71 6.8 45 44 40 20 312 388 2 20
Indian Energy Exchunge Hold 142 155 9 126.9 14 41 48 52 47 54 59 306 264 243 250 206 184 10.0 40.6 53.2 3 33
JSW Energy Hold 510 581 14 8917 101 196 275 310 112 158 178 454 323 287 248 140 128 30 96 8.4 2 -30
NHPC Hold 79 85 8 789.9 90 341 383 509 33 37 50 236 211 158 25 224 170 19 94 44 4 17
NTPC Buy 327 394 21 3,1679 359 1802 1925 2069 186 199 213 176 165 153 10.2 99 94 1.8 115 92 2 -16
Power Grid Buy 283 340 20 26302 298 1552 1608 1769 167 173 190 169 164 149 98 92 86 26 16.7 13.1 - 14
SIVN Hold 93 97 4 3650 4.1 92 111 140 23 28 36 307 327 260 270 229 190 25 78 4.6 1 26
Torrent Power Hold 1,260 1,314 4 6348 72 235 266 307 466 527 609 270 239 207 141 131 121 33 14.4 129 6 25
Tata Power Buy 383 467 22 12246 139 478 568 665 149 178 208 256 216 184 1.1 106 101 29 13.6 98 1 38
TRAVEL & LEISURE
Indian Hotels Hold 778 750 (4 1,0070 125 160 201 225 13 141 158 6.1 550 493 400 337 288 846 16.8 174 6 17
Chalet Hotels Buy 1,029 1,150 12 2249 25 14 49 68 65 226 309 1575 455 332 337 256 201 6.0 14.2 127 19 17
Yatra Online Buy 161 197 22 253 03 04 06 09 23 39 59 01 412 275 - - - 30 75 83 68 15
MIDCAP DIVERSIFIED
CCL Products Buy 902 1,030 14 1205 14 31 35 49 232 261 364 388 346 248 248 210 168 54 16.6 13.3 4 21
EPL Buy 231 290 26 73.8 08 36 40 48 113 126 151 204 183 153 94 82 72 29 16.4 200 1 -10
Ganesha Ecosphere Buy 1,338 2,080 56 34.1 0.4 10 1.1 1.6 405 409 607 330 327 220 181 181 134 27 8.7 89 5 32
Gravita India BUY 1,682 2,490 48 124.2 14 31 42 50 423 573 672 397 294 250 22 254 210 5.1 18.7 208 5 23
Mold-Tek Packaging Buy 813 1,100 35 270 03 06 08 11 182 248 328 446 327 248 203 159 130 38 12.3 11.0 3 3
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cmp T Rm  MGp MCp  Netprofit[NRbn) BVPS(NR) P/BV NNPARato (% PEW RoE(Y RoA(Y  Absoie(t]
Company P ™ N\ (9 (k) UDb) RS A2 AU RS A% RY RS A% RY A A% RY R% A% F%  Im o 12m
FINANCIALS
Axis Bank Buy 1,056 1,300 23 3,2745 371 2637 2558 3185 5533 6326 7317 18 15 13 04 04 04 12.8 139 15 0 10
Bank of Baroda Buy 235 290 23 12134 138 1958 1790 2121 2369 2645 2973 10 09 08 06 06 06 68 13.8 1.0 2 0
Canara Bank Buy 108 140 29 9806 11.1 1703 1749 1913 1030 1184 1353 10 09 08 07 05 04 56 174 10 0 4
City Union Bank Buy 197 250 27 1462 1.7 112 125 147 1278 1429 1610 15 14 12 13 09 08 11.6 12.5 15 6 18
DCB Bank Buy 126 184 46 39.7 05 62 60 74 1720 1895 2115 07 07 06 1.1 12 13 6.6 10.6 07 1 5
Equitas SFB Buy 5 73 40 594 07 15 09 73 533 540 604 10 10 09 10 10 09 674 14 02 3 36
Federal Bank Buy 191 240 26 4685 53 405 370 471 1361 1494 1663 14 13 11 04 04 04 12,6 10.6 10 3 3
HDFC Bank Buy 96 1,135 17 14,8320 168.1 6735 7357 8674 6357 355.1 3985 14 24 21 04 03 03 20.1 14.3 18 2 18
ICICI Bank Buy 1,403 1,680 20 10,015.1 113.5 4723 5115 6109 4028 460.2 5289 30 25 21 04 06 08 195 16.3 23 2 14
Indusind Bank Hold 751 985 31 584.9 6.6 264 280 550 8240 8550 9155 09 09 08 10 12 10 209 43 05 4 4
Karur Vysya Bank Buy 206 275 34 1987 23 194 205 239 1482 1421 1634 14 14 13 02 02 02 97 16.0 16 4 13
Kotak Mahindra Bank Buy 1950 2,440 25 3,877.8 440 1647 1441 1916 5722 6419 7347 27 23 20 03 03 03 269 1.9 19 0 9
Punjob National Bank Hold 104 123 18 11,1977 13.6 1663 1486 1924 1036 1139 1273 10 09 08 04 03 02 8.1 11.9 08 0 5
State Bank of India Buy 809 955 18 74657 84.6 7090 7045 7821 4217 4958 563.6 15 12 10 05 04 03 10.6 16.0 1.0 1 3
South Indian Bank Hold 29 34 19 749 0.8 130 124 145 373 415 464 08 07 06 09 09 09 6.1 12.0 09 2 16
Ujiivan Small Bank Buy 44 73 65 85.5 10 73 53 115 314 342 401 14 13 11 05 06 06 16.1 84 1.0 0 4
Union Bank of India Buy 128 170 33 9775 11.1 1799 1710 1776 1406 156.7 1744 09 08 07 06 05 05 57 15.1 1.1 2 7
*Adjusted for subsidiaries

cmp T Rbm  MGp MCp  Netprofit(NRbn) BVPS INR) P/BV NNPARato (% PEW RoE(Y RoA(Y  Absobie(¥]
Company P ™ N\ (9 (k) UDb) RS A2 FY RS A% RY RS A% RY RS A% RY R A% F% Im o 12m
NBFCs
Cholamandalam Invest. Buy 1494 1,570 5 1,2568 142 426 509 643 2809 3393 413.1 53 44 36 26 29 26 24.7 02 23 3 3
L&T Finance Buy 234 243 4 5837 6.6 264 321 395 1025 1121 1240 23 21 19 00 00 00 18.1 0.0 00 19 41

cmp P  Rwm MGp MG VNBINRbr] EVPS (NR) P/EVIY P/VNB (x ROV Absolute(%)
Company Reco ™R N\ (9 (Wb (D) R 2% FY A A% AW R R A R A% R A% m Im
Insurance
HDFC Life Insurance Buy 754 860 14 1,624.7 184 396 46.5 547 2496 2907 3382 30 26 22 280 219 16.7 16.7 1 2
ICICI Prudential Life Insurance Buy 593 715 20 858.1 97 287 26.7 303 3336 346 4199 18 1.6 14 169 12.8 91 134 3 22
LIC of India Buy 877 1,100 25 55442 629 1001 1108 1207 1,228.3 1,352.2 1,486.9 07 0.6 0.6 NA NA NA 104 4 15
Max Life Insurance* Buy 1,584 1,725 9 5466 6.2 211 250 293 7300 868.1 1,0290 34 29 24 27.3 21.1 16.1 18.1 2 4
SBI Life Insurance Buy 1,781 1980 11 1,785.1 202 595 68.0 769 7013 8242 9651 25 22 18 191 14.9 1.3 179 3 6

*Valuations after factoring 20% holdco discount
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Important Disclaimer:

This report has been prepared by Antique Stock Broking Limited (hereinafter referred to as ASBL) to provide information about the company(ies) and/sector(s), if any, covered in the report and may be distributed
by it and/or its affiliated company(ies).

ASBL is a Stock Broker having SEBI Registration No. INZ0O00001131 and Depository Participant having SEBI Registration No. IN-DP-721-2022(CDSL) registered with and regulated by Securities & Exchange Board
of India. SEBI Registration Number: INHOOO001089 as per SEBI (Research Analysts) Regulations, 2014. CIN: U67120MH1994PLC079444.

ASBL and its affiliates are a full-service, integrated investment banking, investment management, brokerage and financing group.

This report is for personal information of the selected recipient/s and does not construe to be any investment, legal or taxation advice to you. This research report does not constitute an offer, invitation or inducement
to invest in securities or other investments and ASBL is not soliciting any action based upon it. This report is not for public distribution and has been furnished to you solely for your general information and should
not be reproduced or redistributed to any other person in any form. This report does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs
of individual clients. Before acting on any advice or recommendation in this material, investors should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice.
The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future
performance, future returns are not guaranteed and a loss of original capital may occur.

We and our affiliates have investment banking and other business relationships with a some companies covered by our Research Department. Our research professionals may provide input into our investment banking
and other business selection processes. Investors should assume that ASBL and/or its affiliates are seeking or will seek investment banking or other business from the company or companies that are the subject of
this material and that the research professionals who were involved in preparing this material may educate investors on investments in such business. The research professionals responsible for the preparation of
this document may interact with trading desk personnel, sales personnel and other parties for the purpose of gathering, applying and interpreting information. Our research professionals are paid on tﬁe profitability
of ASBL which may include earnings from investment banking and other business.

ASBL generally prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover.
Additionally, ASBL generally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of any companies that the analysts cover. Our salespeople, 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. ASBL and its affiliated company(ies), their directors and employees and their relatives may; (a) from time to time, have a long or short position
in, act as principal in, onc?bu or sell the securities or derivatives thereof of companies mentioned herein. (b) be engaged in any other transaction involving such securities and earn brokerage or otEer 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.; however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations
made by the analyst(s) are completely independent of the views of the affiliates of ASBL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

Reports based on technical and derivative analysis center on studying charts company's price movement, outstanding positions and trading volume, as opposed fo focusing on a company's fundamentals and,
as such, may not match with a report on a company's fundamental analysis. In addition ASBL has different business segments / Divisions with independent research separated by Chinese walls catering to different
set of customers having various objectives, risk profiles, investment horizon, efc, and therefore may at times have different contrary views on stocks sectors and markets.

Unauthorized disclosure, use, dissemination or copying (either whole or partial) of this information, is prohibited. The person accessing this information specifically agrees to exempt ASBL or any of its affiliates or
employees from, any and all responsibility/liability arising from such misuse and agrees not to hold ASBL or any of its affiliates or employees responsible for any such misuse and further agrees to hold ASBL or
any of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this information due to any errors and delays. The information contained
herein is based on publicly available data or other sources believed to be reliable. Any statements contained in this report attributed to a third party represent ASBL's interpretation of the data, information and/
or opinions provided by that third party either publicly or through a subscription service, and such use and interpretation have not been reviewed by the third party. This Report is not intended to be a complete
statement or summary of the securities, markets or developments referred to in the document. While we would endeavor to update the information herein on reasonable basis, ASBL and/or its affiliates are under
no obligation to update the information. Also there may be regulatory, compliance, or other reasons that may prevent ASBL and/or its affiliates from doing so. ASBL or any of its affiliates or employees shall not
be in any way responsible and liable for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. ASBL or any of its affiliates or employees do not
provide, at any time, any express or implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the implied warranties of merchantability, fitness for a parficuﬁ;r purpose,
and non-infringement. The recipients of this report szould rely on their own investigations.

This report is intended for distribution to institutional investors. Recipients who are not institutional investors should seek advice of their independent financial advisor prior to taking any investment decision based
on this report or for any necessary explanation of its contents.

ASBL and it's associates may have managed or co-managed public offering of securities, may have received compensation for investment banking or merchant banking or brokerage services, may 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 12 months.

ASBL and it's associates have not received any compensation or other benefits from the subject company or third party in connection with the research report.
Subject Company may have been a client of ASBL or its associates during twelve months preceding the date of distribution of the research report.

ASBL and/or its affiliates and/or employees and /or relatives may have interests/positions, financial or otherwise of over 1 % at the end of the month immediately preceding the date of publication of the research
in the securities mentioned in this report. To enhance transparency, ASBL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorsement of the views expressed
in the report.

There are no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities.
Stock Ratings

BUY (B): The stock's total return is expected to exceed 15% over the next 12 months.

HOLD (H): The stock's total return is expected to be within -15% to +15% over the next 12 months.

SELL (S): The stock's total return is expected to give negative returns of more than 15% over the next 12 months.
NOT RATED (NR): The analyst has no recommendation on the stock under review.

Analyst Certification

The views expressed in this research rerorl accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the research analyst(s) was, is, or will be
directly or indirectly related to the specitic recommendations and views expressed by research analyst(s) in this report. The research analysts, strategists, or research associates principally responsible for preparation
of ASBL research receive compensation based upon various factors, including quality of research, investor client feedback, stock picking, competitive factors and firm revenues.

Disclosure of Interest Statement Companies where there is interest
o Analyst ownership of the stock - No
o Served as an officer, director or employee - No

Regional Disclosures (outside India)

J

This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or onK jurisdiction, where such distribution, publication, availability or use would be contrary to
law, regulation or which would subject ASBL & its group companies to registration or licensing requirements within such jurisdictions.

For U.S. persons only: This research report is a product of Antique Stock Broking Limited, 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
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