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s LTM:LTM's Q2FY27 results were below our estimates, as the Tech & Services
vertical, which we expected to bottom out, stayed weak, declining 4% QoQ
CC on seasonal renewals and the Middle East softness. The Randstad
acquisition closing is now expected in Q3FY27. Revenue grew 1.1% QoQ CC,
led by Production (+3.7% QoQ CC) and Financial Services, which returned to
growth (+3.1% QoQ CC), while Consumer was largely flat (+0.3% QoQ CC).
EBIT margin expanded 10bps QoQ to 15.6%, and management reaffirmed its
intent to hold margins near FY26 levels despite the upcoming wage hike and
integration costs. Order inflow of USD 1.3bn reflects a deliberate shift toward
shorter-tenure, Al-led deals that convert to revenue faster, and most wins this
quarter were Al-centric. Al revenue rose to 13.4% of total, up 40% YoY
(H1FY27: +47% YoY), backed by large wins including a USD 100mn+ BFSI
client, a global banking major, a North American specialty construction firm,
a US insurer, a leading CPG company and a global music entertainment
company. Net headcount rose by 949, with 1,743 freshers, which implies a
reduction of ~800 laterals and continued pyramid optimization. Management
expects a stronger H2FY27 with sequential improvement each quarter, while
FY28 should benefit from BFSI recovery, Tech normalization and new
capabilities from Randstad. We maintain BUY with a TP of INR 5,225, based
on 20x Sep-28E EPS.

s Federal Bank: Federal Bank’s (FB) Q2FY27 profitability beat estimates, with
strong balance sheet growth, healthy NII (+7% QoQ), pick-up in treasury
income and continued improvement in asset quality. Strong credit growth
(+7.5% QoQ) saw continued traction in medium-yielding segments (gold:
+37% YoY; commercial loans: +20% YoY; LAP: +32% YoY). Deposit growth
(+7% QoQ) was boosted by FCNR mobilization even as the CASA ratio
tapered off marginally (32%; -19bps QoQ). FB witnessed lower delinquencies
at 59bps (Q1FY27: 61bps) during the quarter. Even as we believe that FB is
well-placed to capitalize on its balance sheet strengths (quality deposit
franchise, superior underwriting standards, capital buffer), in our view, NII
growth is likely to lag credit growth (16% CAGR FY26E-FY29E). We build in
60bps of credit costs during FY27E-29E for rising stress in the core MSME
portfolio as highlighted in our Apr-26 Company Update. We maintain ADD
with a revised TP of INR365 (1.8x Sep-28 ABVPS).

s L&T Finance: L&T Finance (LTF) reported a mixed set of P&L outcomes, with
positive surprise on NIM offset by higher credit costs. Loan growth (+28%
YoY) was led by gold loans, PL, LAP and 2W, while Tractors and MFI
remained muted. LTF continued implementation of tech initiatives (Cyclops,
Nostradamus, etc.) across businesses, along with launch of a few new
initiatives. These are likely to improve operating efficiency, along with
expected lower credit costs. However, near-term headwinds such as rising
cost of funds amidst repo rate hike, monsoon deficit impact on rural portfolio
and expected insurance distribution commission guidelines could pose a
downside risk to our estimates. Further, “Lakshay 2031” goals - RoA/RoE of

3-3.2%/16-18% and credit costs of sub-2% by FY31 seem ambitious, given high HSIE Research Team
exposure to volatile segments (MFI, 2W, etc.). We maintain ADD with an hdfcsec-research@hdfcsec.com
unchanged RI-based TP of INR 320 (implying 2.2x Sep-28 ABVPS; 14x Sep-28

EPS).
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=  Angel One: ANGELONE delivered flat broking revenues (-1% QoQ),
mirroring the fall in average daily orders, on account of subdued market
activity. The weakness in the derivatives segment was partly offset by growth
in credit distribution, with Sep-26 registering a new all-time high (INR2.8bn)
and a record client funding book. ANGELONE’s disciplined cost
management drove a non-linear rebound in margins (up 1200bps QoQ at
45%) and 45% QoQ jump in profitability at INR3.35bn. Whilst the non-
linearity in earnings has come from cost discipline this quarter (lower
employee expenses on account of attrition), we take greater comfort from
margin expansion on the back of ANGELONE’s monetization efforts. We
maintain our FY27E and FY28E estimates, building non-linearity in our
H2FY27 forecasts - however, valuation multiples are likely to expand only
once we see a rebound in market volumes. We maintain BUY with a TP of
INR390 (20x FY28 EPS).
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LTM

Growth recovery in H2

LTM's Q2FY27 results were below our estimates, as the Tech & Services
vertical, which we expected to bottom out, stayed weak, declining 4% QoQ CC
on seasonal renewals and the Middle East softness. The Randstad acquisition
closing is now expected in Q3FY27. Revenue grew 1.1% QoQ CC, led by
Production (+3.7% QoQ CC) and Financial Services, which returned to growth
(+3.1% QoQ CC), while Consumer was largely flat (+0.3% QoQ CC). EBIT
margin expanded 10bps QoQ to 15.6%, and management reaffirmed its intent
to hold margins near FY26 levels despite the upcoming wage hike and
integration costs. Order inflow of USD 1.3bn reflects a deliberate shift toward
shorter-tenure, Al-led deals that convert to revenue faster, and most wins this
quarter were Al-centric. Al revenue rose to 13.4% of total, up 40% YoY (H1FY27:
+47% YoY), backed by large wins including a USD 100mn+ BFSI client, a global
banking major, a North American specialty construction firm, a US insurer, a
leading CPG company and a global music entertainment company. Net
headcount rose by 949, with 1,743 freshers, which implies a reduction of ~800
laterals and continued pyramid optimization. Management expects a stronger
H2FY27 with sequential improvement each quarter, while FY28 should benefit
from BFSI recovery, Tech normalization and new capabilities from Randstad.
We maintain BUY with a TP of INR 5,225, based on 20x Sep-28E EPS.

=  Q2FY27 highlights: (1) LTM's revenue came in at USD 1,235.2mn (below our
estimate of USD 1,286.5mn), and grew 1.1/5.1% QoQ/YoY CC. (2) Financial
Services grew 3.1% QoQ CC, Production grew 3.7% QoQ CC and Consumer
was flat (+0.3% QoQ CC) since travel and hospitality clients tightened their
budgets on increasing fuel prices, while Tech & Services declined 4% QoQ
CC. (3) North America grew 1.5% QoQ CC and Europe grew 1% QoQ CC,
while Rest of World declined 1.4% QoQ CC on the Middle East business. (4)
Order inflow stood at USD 1.26bn (-25% QoQ/-21% YoY), largely Al-led short
tenure deals. (5) EBIT margin at 15.6% (+7bps QoQ) was in line with our
estimate, while APAT of INR 13.8bn (-6.0% QoQ) was below our estimate of
INR 15.5bn, owing to an INR 2.1bn FX loss below EBIT.

®  QOutlook: We have factored in LTIM’s revenue growth at 6.1/12.5/10% and
EBITM at 15.6/16.6/16.9% for FY27/28/29E respectively, translating into an
EPS CAGR of ~15% over FY26-29E.

Quarterly financial summary

YE Mar (INR bn) FYQ2§ FYQZZ );;})/ FY%; Q((:%Q) FY25 FY26| FY27E FY28E FY29E
Revenue (USD mn) 1,235 1,180 47 1,224 1.0 4,493 4,763| 5,054 5,686 6,252
Net Sales 118.08 103.94 13.6 116.08 1.7 380.08 423.08| 482.23 545.82 606.46
EBIT 18.38 16.48 11.5 1799 22 5503 6493 7546 90.86 102.25
APAT 13.80 13.81 (0.1) 1469 (6.0) 46.02 54.09| 6061 7198 8257
Diluted EPS (INR) 46.6 467  (0.1) 49.6  (6.0) 155.6 1829| 2049 2433 279.1
P/E (x) 28.2 24.0 21.4 18.0 15.7
EV / EBITDA (x) 18.3 15.2 13.0 104 8.9
RoE (%) 21.5 23.2 23.6 244 244
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BUY

CMP (as on 16 Oct 2026)  INR 4,390
Target Price INR 5,225
NIFTY 23,146
IC(I]::IXI{&NGES OLD NEW
Rating BUY BUY
Price Target INR 5,270 INR 5,225
FY27E FY28E
EPS %
-1.8 -1.1
KEY STOCK DATA
Bloomberg code LTM IN
No. of Shares (mn) 297
MCap (INR bn) / ($ mn) 1,302/13,714
6m avg traded value (INR mn) 2,030
52 Week high / low INR 6,630/3,528

STOCK PERFORMANCE (%)
3M 6M  12M
Absolute (%) 81 (72) (21.9)

Relative (%) 113 (30) (115)

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

YE March (INR FY27E FY27E Change| FY28E FY28E Change| FY29E FY29E Change
bn) Old Revised % Old Revised % Old Revised %
ii')e“ue (USD 5153 5054  (19)| 5728 568  (07)| 6308 6252  (0.9)
Revenue 491.38  482.23 (1.9)| 549.85 545.82 (0.7)] 611.83 606.46 (0.9)
EBIT 76.45 75.46 (1.3) 91.48 90.86 (0.7)] 103.17 102.25 (0.9)
EBIT margin (%) 15.6 15.6 9bps 16.6 16.6 1bps 16.9 16.9 Obps
APAT 61.72 60.61 (1.8) 72.81 71.98 (1.1) 83.24 82.57 (0.8)
EPS (INR) 208.6 204.9 (1.8) 246.1 243.3 (1.1) 281.4 279.1 (0.8)

Source: Company, HSIE Research

SHAREHOLDING PATTERN (%)

Mar-26 Jun-26

Promoters 68.52 68.49
FIs & Local MFs 17.01 16.83
FPIs 6.63 6.31
Public & Others 7.84 8.37
Pledged Shares 0.00 0.00
Source: BSE

Pledged shares as % of total shares

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

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

Harsh Yadav
harsh.yadavl@hdfcsec.com
+91-22-6171-7308
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Federal Bank

Sustained IRR lift key to earnings and RoA reflation

Federal Bank’s (FB) Q2FY27 profitability beat estimates, with strong balance
sheet growth, healthy NII (+7% QoQ), pick-up in treasury income and
continued improvement in asset quality. Strong credit growth (+7.5% QoQ) saw
continued traction in medium-yielding segments (gold: +37% YoY; commercial
loans: +20% YoY; LAP: +32% YoY). Deposit growth (+7% QoQ) was boosted by
FCNR mobilization even as the CASA ratio tapered off marginally (32%; -19bps
Qo0Q). FB witnessed lower delinquencies at 59bps (Q1FY27: 61bps) during the
quarter. Even as we believe that FB is well-placed to capitalize on its balance
sheet strengths (quality deposit franchise, superior underwriting standards,
capital buffer), in our view, NII growth is likely to lag credit growth (16%
CAGR FY26E-FY29E). We build in 60bps of credit costs during FY27E-29E for
rising stress in the core MSME portfolio as highlighted in our Apr-26 Company
Update. We maintain ADD with a revised TP of INR365 (1.8x Sep-28 ABVPS).

® Strong operating performance; margins steady: NII growth (+7% QoQ) was
driven by a 3bps QoQ drop in loan yields, offset by an identical drop in the
funding costs, with NIMs holding steady at 3.3%. Loan growth was led by
scaling of medium- and higher-yielding segments. We build in a 16% loan
CAGR over FY26-FY29E, factoring in an inflationary macro environment.

= Asset quality further improves: Gross slippages (0.6%) and credit costs
(31bps) improved further sequentially, with benign asset quality across
segments. The management continues to remain cautious on agri and MFI
portfolios although no impact from drought or inflation is seen on the
portfolio so far. We expect credit costs to average 60bps during FY27E-FY28E,
factoring in stress in the core MSME segment.

= (ritical to deliver profitability plus growth for re-rating: Given FB’s pivot
towards enhancing profitability, its ability to exercise pricing power on both
sides of the balance sheet, while concomitantly picking up growth, is critical
for a valuation upgrade.

Financial summary
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ADD

CMP (as on 16 Oct 2026) INR 338

Target Price INR 365
NIFTY 23,146
IC(I]::IXI{&NGES OLD NEW
Rating ADD ADD
Price Target INR355 INR365
FY27E FY28E
EPS % +0.5% +11.4%
KEY STOCK DATA
Bloomberg code FB IN
No. of Shares (mn) 2,472
MCap (INR bn) / ($ mn) 835/8,798

6m avg traded value (INR mn) 2,893

52 Week high / low INR 372/212

STOCK PERFORMANCE (%)
3M 6M  12M
Absolute (%) 35 188 576

Relative (%) 67 230 680

SHAREHOLDING PATTERN (%)

Mar-26 Jun-26

(INR bn) 2QFY27 2QFY26 YoY (%) 1QFY27 QoQ (%) FY26| FY27E FY28E FY29E
NII 31.5 250  264% 29.5 7.0% 106.6 125.0 137.4 157.7
PPOP 22.3 164  35.3% 19.0 17.3% 72.1 88.1 102.3 120.1
PAT 13.9 9.6  451% 11.8 17.8% 412 51.6 61.8 71.6
EPS (INR) 54 39  397% 4.6 17.0% 16.7 20.9 22.6 23.8
ROAE (%) 114 12.5 12.7 12.0
ROAA (%) 1.1 1.2 1.3 1.2
ABVPS (INR) 154.9 170.1 189.2 207.9
P/ABV (x) 22 2.0 1.8 1.6
P/E (x) 20.2 16.2 15.0 14.2

Source: Company, HSIE Research
Change in estimates

FY27E FY28E

(INR bn)

New oid % chg New oud % chg
Net advances 3,071 3,066 0.2% 3,581 3,544 1.0%
NIM (%) 3.3 34 -8 bps 3.1 3.2 -7 bps
NII 125.0 126.7 -1.3% 137.4 136.6 0.6%
PPOP 88.1 87.9 0.2% 102.3 93.6 9.3%
PAT 51.6 513 0.5% 61.8 55.5 11.4%
Adj. BVPS (INR) 170.1 170.0 0.1% 189.2 188.6 0.4%

Source: Company, HSIE Research

Promoters 0 0
FIs & Local MFs 50.4 49.3
FPIs 26.1 27.7
Public & Others 23.6 23.0
Pledged Shares 0 0
Source: BSE

Pledged shares as % of total shares

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

Shweta Upadhyay
shweta.upadhyay@hdfcsec.com
+91-22-6171-7327
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L&T Finance

Improving profitability; headwinds ahead

L&T Finance (LTF) reported a mixed set of P&L outcomes, with positive

surprise on NIM offset by higher credit costs. Loan growth (+28% YoY) was led

by gold loans, PL, LAP and 2W, while Tractors and MFI remained muted. LTF

continued implementation of tech initiatives (Cyclops, Nostradamus, etc.)

across businesses, along with launch of a few new initiatives. These are likely

to improve operating efficiency, along with expected lower credit costs.

However, near-term headwinds such as rising cost of funds amidst repo rate

hike, monsoon deficit impact on rural portfolio and expected insurance

distribution commission guidelines could pose a downside risk to our

estimates. Further, “Lakshay 2031” goals - RoA/RoE of 3-3.2%/16-18% and credit

costs of sub-2% by FY31 seem ambitious, given high exposure to volatile

segments (MFI, 2W, etc.). We maintain ADD with an unchanged RI-based TP

of INR 320 (implying 2.2x Sep-28 ABVPS; 14x Sep-28 EPS).

= Positive surprise on NIM reflation: NIM (calculated) reflated sharply to 8.8%
(+26bps QoQ), largely led by decline in cost of funds (-25bps QoQ). While
management attributed reduction in cost of funds to better optimization of
multiple borrowing sources, current rate environment is likely to drive cost
of funds higher. Opex ratios remained steady (C/I at 39%; opex to AUM at
4.1%) amidst sustained investments in tech and distribution. Insurance
distribution commission (FY26: 0.8% of assets) is likely to come under
pressure post implementation of IRDAI’s guidelines. Profitability improved
sequentially with RoA/RoE at 2.6%/13.6%.

® Loan growth driven by non-core segments: AUM growth (28% YoY) was led
by new segments - PL (+72% YoY), LAP (+33% YoY), and GL (+242% YoY,
3.7% of AUM), while growth in core segments — 2W (24% YoY), MFI (22%
YoY) and Tractors (9% YoY) was muted. Gold loans continue to witness
strong traction with 159 branches added in Q2 and further ~330 in pipeline
for FY27. PL growth was led by BigTech partnerships (~40% of
disbursements).

®  Credit cost moderation key monitorable: GS-III/NS-III improved QoQ to
2.75%/0.85% (Q1FY27: 2.86%/0.90%), with credit costs at 2.49% (Q1FY27:
2.45%). Credit costs are likely to improve going ahead, with impact of tech
initiatives (improved underwriting and portfolio monitoring etc.). However,
geopolitical headwinds and monsoon deficit could pose a downside risk to
management guidance (2-2.2%).

= Ambitious “Lakshay 2031” goals; need for execution rigor: LTF has pivoted
toward a steadily growing diversified franchise, along with improving
profitability. Lower credit costs and NIM reflation are likely to drive RoA/RoE
reflation during FY27-FY29E as opex ratios are likely to remain elevated.
However, high exposure to cyclical segments such as MF], tractors, and two-
wheelers (~49%) could pose a challenge to consistent strong profitability
outcomes.

Financial summary (consolidated)

Y/E Mar (INR bn) 2QFY27 2QFY26 YoY (%) 1QFY27 QoQ (%)  FY26] FY27E FY28E FY29E
NIT 319 240 326 292 9.0 99.0| 1254 1538 1840
PPOP 215 163 314 201 7.0 674 871 1050 1250
PAT 9.8 73 327 9.0 8.0 298| 409 493 613
EPS (INR) 39 29 324 36 8.1 11.9 16.4 197 245
ROAE (%) 136 11.3 12.8 11.1 138 14.8 16.1
ROAA (%) 26 24 25 23 26 25 26
ABVPS (INR) 107 120 135 154
P/ABV (x) 24 2.1 19 1.6
P/E (x) 213 155 12.9 10.4
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securities ' ¥,
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ADD

CMP (as on 16 Oct 2026) INR 254
Target Price INR 320
NIFTY 23,146
KEY CHANGES OLD NEW
Rating ADD ADD
Price Target INR320 INR320
FY27E FY28E
EPS %
0.0% 0.0%
KEY STOCK DATA
Bloomberg code LTF IN
No. of Shares (mn) 2,506
MCap (INR bn) / ($ mn) 636/6,701
6m avg traded value (INR mn) 1,808
52 Week high / low INR 339/235

STOCK PERFORMANCE (%)

3M 6M  12M
Absolute (%) 18.0) (95  (57)
Relative (%) 148) (5.3) 48

Source: Company, HSIE Research

SHAREHOLDING PATTERN (%)

Jun-26 Sep-26

Promoters 66.0 66.0
FIs & Local MFs 14.9 15.8
FPIs 7.7 74
Public & Others 11.4 10.9
Pledged Shares - =
Source: BSE

Pledged shares as % of total shares

Deepak Shinde
deepak.shinde@hdfcsec.com
+91-22-6171-7323

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

Ayush Pandit
ayush.pandit@hdfcsec.com
+91-22-6171-7366
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Angel One
Sober topline, strong margins; maintain BUY

ANGELONE delivered flat broking revenues (-1% QoQ), mirroring the fall in
average daily orders, on account of subdued market activity. The weakness in
the derivatives segment was partly offset by growth in credit distribution, with
Sep-26 registering a new all-time high (INR2.8bn) and a record client funding
book. ANGELONE’s disciplined cost management drove a non-linear rebound
in margins (up 1200bps QoQ at 45%) and 45% QoQ jump in profitability at
INR3.35bn. Whilst the non-linearity in earnings has come from cost discipline
this quarter (lower employee expenses on account of attrition), we take greater
comfort from margin expansion on the back of ANGELONE’s monetization
efforts. We maintain our FY27E and FY28E estimates, building non-linearity in
our H2FY27 forecasts - however, valuation multiples are likely to expand only
once we see a rebound in market volumes. We maintain BUY with a TP of
INR390 (20x FY28 EPS).

® F&O market share remains resilient: ANGELONE’s F&O retail market share
remained steady sequentially at 22.1% (~10bps QoQ; up ~40bps YoY) despite
a 15% QoQ fall in F&O orders. The overall retail equity market share (19.7%)
declined 51bps QoQ, mainly due to a fall in the company’s share in the cash
segment, which fell 60bps to 16.8% sequentially.

® MTF book scales new highs: Despite subdued market activity, the company
witnessed a 21% sequential build-up in the average client funding book
(INR74.5bn), as interest income exhibited an 8% QoQ growth. Interest income
now contributes 36% of gross revenues (Q1FY27: 33%). Despite the RBI
indicating a tighter interest rate environment, the management guided on
maintaining the current pricing (14.99%), given the competitive intensity.

= Disciplined cost management drives rebound in profitability: The company
witnessed a non-linear rebound in PAT, driven by a reduction in headcount
(8k employees now), as employee costs fell 5% QoQ (-7% YoY) to INR2.6bn,
after attrition picked up pace over the past couple of quarters. Other expenses
fell to INR3.4bn (-27% QoQ), almost entirely explained by higher IPL spends
during the prior quarter. ANGELONE witnessed strong growth (+30% QoQ)
in credit distribution to INR6.9bn, with Sep-26 registering a record all-time
high of INR2.8bn (~INR33bn annualized).

® Maintain BUY: We expect margins to improve through FY27E, supported by
increased market participation (greater volumes) and regulatory clarity from
the recently revised Closing Auction Session (CAS) guidelines.

Financial Summary

(INR mn) 2QFY27 2QFY26 YoY (%) 1QFY27 QoQ (%)  FY26| FY27E  FY28E
Adj. revenues 10,930 9,410 162 11,015 08) 39995 49283 59261
EBITDA 4933 3,246 520 3,597 371 14011 19949 25332
EBITDA Margin (%) 451 345 1063bps 327 1248bps 35.0 405 427
APAT 3349 2,117 582 2,314 447  9152| 13571 17,664
AEPS 36 23 572 25 451 10.1 15.0 19.6
EV/EBITDA () 19.6 135 10.4
P/E (x) 30.0 203 15.6
ROE (%) 155 205 229

Source: Company, HSIE Research
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securities
Powering India’s Investments

BUY

CMP (as on 16 Oct 2026) INR 300

Target Price INR 390
NIFTY 23,146
KEY
CHANGES OLD NEW
Rating BUY BUY
Price Target INR 390 INR 390

FY26E FY27E
EPS%

Nil Nil

KEY STOCK DATA
Bloomberg code ANGELONE IN
No. of Shares (mn) 915
MCap (INR bn) / ($ mn) 274/2,889

6m avg traded value (INR mn) 2,504

52 Week high / low INR 360/209

STOCK PERFORMANCE (%)
3M 6M 12M
Absolute (%) (10.4) 2.5 20.8

Relative (%) (7.2) 6.7 31.3

SHAREHOLDING PATTERN (%)

Jun-26 Sep-26

Promoters 28.6 28.6
FIs & Local MFs 20.3 19.6
FPIs 13.8 12.5
Public & Others 37.3 39.4
Pledged Shares Nil Nil
Source : BSE
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+91-22-6171-7314

Farhaan Wadia
farhaan.wadia@hdfcsec.com
+91-22-6171-7341
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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
Amit Chandra LT™M MBA NO
Vinesh Vala LT™M MBA NO
Harsh Yadav LT™M MBA NO
Krishnan ASV Federal Bank, L&T Finance, Angel One PGDM NO
Shweta Upadhyay Federal Bank MBA NO
Deepak Shinde L&T Finance PGDM NO
Ayush Pandit L&T Finance CA NO
Farhaan Wadia Angel One BCom NO
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Authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report
accurately reflect our views about the subject issuer(s) or securities. SEBI conducted the inspection and based on their
observations have issued advise/warning. The said observations have been complied with. We also certify that no part of
our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this
report.

Research Analyst or his/her relative or HDFC Securities Ltd. does not have any financial interest in the subject company.
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independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy,
completeness or correctness. All such information and opinions are subject to change without notice. Descriptions of any
company or companies or their securities mentioned herein are not intended to be complete. HSL is not obliged to update
this report for such changes. HSL has the right to make changes and modifications at any time.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use
by, any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where
such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would
subject HSL or its affiliates to any registration or licensing requirement within such jurisdiction.

If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the
same should be ignored and brought to the attention of the sender. This document may not be reproduced, distributed
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.

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.

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.

HDEFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp.
Crompton Greaves, Kanjurmarg(East), Mumbai 400 042 Tel.: +91-22-30753400 Fax: +91-22-30753435 www.hdfcsec.com
Compliance Officer: Murli V Karkera, Contact: +91 022-69151436, Email: complianceofficer@hdfcsec.com, For any
complaints / grievance: services@hdfcsec.com

HDEFC 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.
BSE Enlistment Number: 5159; 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, enlistment as RA with Exchange and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.

SEBI Registration & Disclaimer https://www.hdfcsec.com/article/disclaimer-1795.

HDEC 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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