India Equity Research Non Banks | July 25,2025

SHRIRAM FINANCE ~”nuvama

institutional equities

RESULT UPDATE

KEY DATA : .
, Credit cost lower; MSME not a concern
Rating BUY
Sector relative Outperformer
Price (INR) 615 .
12 month price target (INR) ;10 After a subdued Q4FY25, SFL announced a healthy quarter with 3%
52 Week High/Low 730/433  QoQ AUM growth in Q1FY26, lower-than-expected credit cost and
Market cap (INR bn/USD bn) 1,192/13.8 . . . .
Free float (%) 72 healthy asset quality. While GS2 rose 9% by 40bp QoQ, the increase is
Avg. daily value traded (INR mn) 4,319.7 . . .
tolerable relative to peers. Increase in GS3 is also moderate at 3%
QoAQ. Credit cost fell more than expected to 1.9% of AUM versus core
1 0, H 0,
SHAREHOLDING PATTERN credit cost of 2.1% and reported ?redlt cost of 2.4% QoQ. BAU W/O of
un25 _ Mar24 _ Dec2a INR4.5bn returned to the normalised range versus INR8bn QoQ .
Promoter 25.4% 25.4% 25.4% Th . d ” CV/MSME . k d t .
Al 52.6% 53.6% 53.1% e sentiment towards sma . IS wea ue to negatlve
DIl 16.3% 15.3% 15.9% commentary from other lenders. With a healthy quarter and sharp
Pledge 0.0% 0.0% 0.0% correction in stock price, we maintain ‘BUY’. We are cutting the TP to
INR710/2.1x BV FY26E from INR760 earlier.
FINANCIALS (INRmn) | Healthy AUM growth but NIM declines
Year to March FY20A  FY25A  FY26E  FY27E AUM growth remained healthy at 17% YoY/3% QoQ. Growth was driven by gold, PL,
R 201950 234049 267118 301737
evende PV, farm and MSME, whereas CE declined. The share of CV+CE+PV declined
PPoP 142020 162609 185161 208498
Adjusted profit 71905 97610 90180 103091 marginally to 72.1% from 72.4% QoQ. CE declined because of a demand slowdown,
Diluted EPS (INR) 38.2 51.9 48.0 54.8 mainly in infra. NIM dipped again, by 14bp QoQ to 8.11%, but management
EPS growth (%) 202 357 (7.5) 14.3 maintains guidance of 8.5% for exit NIM in FY26. The NIl decline was driven by higher
ROAE (%) 157 186 151 152 Jiquidity that came from higher deposit mobilisation. Free liquidity available for
:;\(/X()) 12'1 1;? 1?2 112 disbursements is INR270bn versus INR180bn historically. SFL has cut deposit rates
X . . . .
thrice. NIM is expected to start recovering from Q2FY26E with lower CoF and move
to 8.5% by Q4FY26. NIl grew 10% YoY/4% QoQ. Opex rose 21% YoY/3% QoQ driven
by staff incentives and salary hikes. Other operating income fell 46% QoQ due to a
CHANGE IN ESTIMATES one-off of INR1.7bn in Q4FY25. PPOP: up 8% YoY/down 3% QoQ. PAT grew 8% YoY.
Revised estimates % Revision Credit cost lower than expected; MSME not a concern
Year to March FY26E FY27E FY26E FY27E
Credit cost came off sharply, down 18% YoY, higher than expected. Core credit cost
Revenue 2,67,118 3,01,737  -11%  -1.1% : )
fell to 1.9% of AUM from core credit cost of 2.1% and reported credit cost of 2.4%
PPOP 1,85,161 2,08,498  -1.6%  -1.6% . L
QoQ. Of the total credit cost, provisions stood at INR8.3bn versus INR7.5bn QoQ
Adjusted profit 90180 103091 24% 2% 1 hile write-offs declined to INR4.4bn from INR8.2bn QoQ. GS3 rose 3% QoQ while
Diluted EPS (INR) 180 48 2% 2% the GS3 ratio stayed stable at 4.53% (4.55% QoQ). GS2 rose 9% QoQ while the GS2
ratio rose 40bp QoQ to 7.3%. In terms of 2wheeler delinquency, collection efforts
are better than competition and there will be a pullback in the remaining quarters.
SFL is comfortable with credit quality in the MSME sector. Small-ticket loans with
PRICE PERFORMANCE ATS of INR200,000-300,000 are seeing some stress, but account for only 7-8% of
total MSME. Meanwhile, higher-ticket loans with ATS of INR1mn are linked to CC
750 86,000 ) . . :
700 -, . 83,200 bank accounts and are not seeing stress. MSME loans are linked to trading/service;
650 4 ‘-"lj; ‘/‘de "\‘\ 80,400 hence, growth will likely remain strong. MSME borrowers would have only one
ggg {Wf’ % ;Z':gg MSME and one gold loan. As such, loans per borrower are limited.
<00 72,000 Financials
Jul-24 Oct-24  Jan-25  Apr-25  Jul-25 Year to March Q1FY26 Q1FY25 % Change Q4FY25 % Change
W SHFL IN EQUITY Sensex Net Revenue 57,725 52,339 10.29% 55,655 3.72%
Pre-provisioning Profits 41,924 38,541 8.78% 43,353 -3.30%
Reported Profits 21,557 19,806 8.84% 21,394 0.76%
EPS 11.5 10.5 8.73% 11.4 0.70%
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Financial Statements

Income Statement (INR mn)

Balance Sheet (INR mn)

Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
Net interest income 1,87,971 2,18,531 2,50,048 2,82,960 Equity capital 3,758 3,761 3,761 3,761
Non interest income 13,980 15,518 17,070 18,777 Reserves 4,81,926 5,59,045 6,31,189 7,13,662
Fee and forex income 13,980 15,518 17,070 18,777 Net worth 4,85,684 5,62,806 6,34,950 7,17,422
Net revenues 2,01,950 2,34,049 2,67,118 3,01,737 Borrowings 18,87,076  23,72,523 26,80,951 31,09,904
Operating expense 59,930 71,440 81,957 93,239 | | Other liabilities 20,652 24,782 26,021 27,322
Employee exp. 32,156 36,512 41,258 46,622 Total 23,72,760 29,35,329 33,15,901 38,27,326
Other opex 27,774 34,928 40,699 46,617 Assets
Preprovision profit 1,42,020 1,62,609 1,85,161 2,08,498 Loans 20,79,294 24,53,928 28,46,556 33,02,005
Provisions 45,183 53,117 64,113 70,121 Investments 1,06,566 1,55,987 1,54,418 1,95,413
PBT 96,836 1,09,493 1,21,047 1,38,377 Cash & equi. 1,15,960 2,51,775 2,64,364 2,77,582
Taxes 24,932 28,450 30,867 35,286 Fixed assets 70,940 73,639 76,585 79,648
PAT 71,905 81,042 90,180 1,03,091 Total 23,72,760 29,35,329 33,15,901 38,27,326
Extraordinaries 0 16,568 0 0| |BV/share (INR) 258.5 299.3 337.7 381.5
Reported PAT 71,905 97,610 90,180 1,03,091
Diluted EPS (INR) 38.2 51.9 48.0 54.8
Important Ratios (%) Balance Sheet Ratios (%)
Year to March FY24A FY25A FY26E FY27E Year to March FY24A FY25A FY26E FY27E
Net interest margins 9.2 9.0 8.5 8.6 | | Credit growth 20.9 18.0 16.0 16.0
Cost-income 29.7 30.5 30.7 30.9 | | Gross NPA ratio 5.5 4.5 4.4 41
Tax rate 25.7 26.0 25.5 25.5
Valuation Metrics ROA Decomposition (%)
Year to March FY24A FY25A FY26E FY27E| |Yearto March FY24A FY25A FY26E FY27E
Diluted PE (x) 16.1 11.9 12.8 11.2 NII/Assets 8.5 8.2 8.0 7.9
Price/BV (x) 2.4 2.1 1.8 16| | Net revenues/assets 9.2 8.8 8.5 34
Source: Company and Nuvama estimates Opex/Assets (2.7) (2.7) (2.6) (2.6)
Provisions/Assets 2.0 2.0 2.1 2.0
Taxes/Assets 11 11 1.0 1.0
Total costs/Assets 5.9 5.8 5.7 5.6
RoA 3.3 3.1 2.9 29
Equity/Assets 20.8 19.8 19.2 18.9
ROAE 15.7 18.6 15.1 15.2
Valuation Drivers
Year to March FY24A FY25A FY26E FY27E
EPS growth (%) 20.2 35.7 (7.5) 14.3
RoOAE 15.7 18.6 15.1 15.2
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Q1FY26 earnings call takeaways

Guidance

e Management reiterated the FY26 loan growth guidance of 15%. CV is expected
to grow 12%, PV 20%, and MSME & other segments 20%-plus.

e NIM will improve to 8.5% by Q4FY26E aided by normalisation of excess liquidity
and benefit from deposit rate cuts.

e Opex is likely to remain elevated until Q2FY26, but should begin to taper off
thereafter in percentage terms.

e FY26 RoA guidance is 3%+ while credit cost to total assets would be ~2%.

Demand and growth

e Rainfall has been well-distributed across regions. However, the early onset of
the monsoon in Q1FY26 led to some delay in infrastructure-related demand.

e The LCV segment is expected to see faster growth on the back of a strong rural
economy while HCV demand should be supported by infrastructure projects.

e  The company saw good demand for CVs with new outpacing old.

Loans

e Disbursements rose 13% YoY during the quarter to ~INR418.16bn while AUM
grew 16.6% YoY to INR2.7tn.

e The gold loan book is expected to scale up faster supported by a branch-level
build-out and focus on cross-sell to existing customers.

Liabilities

e The company has historically maintained a liquidity buffer of INR170-180bn
(roughly three months of liquidity). Current liquidity (ex-SLR and other
instruments) stands at ~“INR270bn. The surplus is expected to be deployed in

Q2FY26 as credit growth picks up in August—September supported by rural
demand.

e Deposit rates have been cut thrice: by 25bp on May 2, 25bp on June 26 and
40bp effective August 5—bringing deposit rates down to 7.6% from 8%.

e  Going forward, the company intends to focus more on securitisation and capital
markets for funding needs as bank borrowings remain the costliest source.

Asset quality

e Gross Stage 3 came in at 4.53% versus 4.55% in Q4FY25 while Net Stage 3
declined to 2.57% from 2.64%.

e  Credit cost was INR12.85bn for the quarter, lower than INR15.59bn in Q4FY25.
Write-offs stood at INR4.48bn (versus INR8.17bn QoQ), ECL provisions at
INR8.38bn (versus INR7.42bn QoQ) and recoveries at INR1.28bn (versus
INR2.09bn QoQ).

e Gross Stage 2 rose by 40bp QoQ, attributable to the early monsoon in some
areas. However, the rise is being actively managed through
improved collections.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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e SFL often witnesses GS1 loans moving to GS2 due to temporary cash flow
mismatches, but most of these slippages do not flow forward to GS3.
Furthermore in CVs, the collateral is liquid and realisable.

e Sector-wide, there is visible stress in unsecured MSME loans, though the
company’s exposure is minimal at 7-8% of the total MSME book. Stress in
secured MSME loans is evident in select regions such as Telangana, Karnataka
and Uttar Pradesh.

e SFLis comfortable with credit quality in the MSME sector. Small-ticket loans with
ATS of INR200,000-300,000 are seeing some stress, but account for only 7-8%
of total MSME while higher-ticket loans with ATS of INR1mn are linked to CC bank
accounts and are not seeing stress. MSME loans are linked to trading/service;
hence growth will likely remain strong. MSME borrowers would have only one
MSME and one gold loan. As such, loans per borrower is limited.

Yield, costs and margins

e NIM for the quarter came in at 8.11% versus 8.25% in Q4FY25 due to negative
carry on excess liquidity. Margins are expected to improve from Q2FY26E.

e Incremental CoF as of June 30, 2025, stood at 8.4%, about 50bp lower QoQ,
while overall CoF was 8.88%, 7bp lower QoQ.

e Yield on gold loans stands at 18% and MSME at 18% while unsecured MSME
yields range from 14-22%.

Exhibit 1: Changes in estimates

FY26E FY27E FY26E FY27E FY26E FY27E
(o] ] New % change

NI, INR M 2,52,986 2,86,318 2,50,048 2,82,960 -1.2% -1.2%
PAT, INR M 92,369 1,05,593 90,180 1,03,091 -2.4% -2.4%
EPS, INR 49.1 56.2 48.0 54.8 -2.4% -2.4%
Target Price, INR 760 710 -6.6%
CMP 615

% Upside 15.4%

Rating BUY BUY
Source: Company, Nuvama Research

Exhibit 2: AUM breakdown

INR bn Q1FY26 Q4FY25 Q1FY25 YoY (%) QoQ (%)

INRbn % of total INRbn % of total INRbn % of total

Commercial Vehicles 1,231 45.2% 1,186 45.1% 1,097 47.0% 12.3% 3.9%
Passenger Vehicles 566 20.8% 541 20.6% 460 19.7% 23.1% 4.6%
Construction Equipment 165 6.1% 179 6.8% 170 7.3% -3.0% -7.5%
Farm Equipment 58 2.1% 52 2.0% 40 1.7% 45.9% 11.8%
MSME 388 14.3% 374 14.2% 288 12.3% 34.8% 3.7%
Two Wheelers 158 5.8% 156 5.9% 129 5.5% 22.7% 1.7%
Gold 51 1.9% 48 1.8% 61 2.6% -15.9% 6.3%
Personal Loans 103 3.8% 96 3.6% 89 3.8% 15.7% 7.7%
Total AUM 2,722 100.0% 2,632 100.0% 2,334 100.0% 16.6% 3.4%

Source: Company, Nuvama Research
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Exhibit 3: Provisions by segment

INR, Bn AUM GS3 % QoQ % YoY GS2 % QoQ % YoY GS1 % QoQ % YoY
cv 1,231 58.82 3.1% -7.1% 87.68 12.6% 23.7% 1,068.90 3.4% 12.8%
PV 566 23.06 3.0% -3.1% 40.36 14.7% 42.4% 494.87 4.3% 24.0%
CE 165 9.69 -2.5% -7.6% 11.37 1.3% 1.8% 142.31 -8.4% -2.9%
Farm 58 4.39 8.1% 26.4% 6.23 8.2% 65.2% 47.25 13.2% 49.2%
MSME 388 15.85 5.0% 15.5% 28.09 1.2% 39.1% 340.45 4.1% 37.1%
Two wheelers 159 5.01 4.3% 25.5% 9.97 4.3% 36.4% 143.58 1.5% 21.9%
Gold 52 1.06 6.7% -10.6% 4.65 9.2% -1.7% 45.82 6.3% -17.1%
PL 103 4.10 2.2% 1.0% 7.80 3.7% 13.0% 90.95 7.6% 16.2%
Total 2,722 121.99 3.1% -1.7% 196.15 9.5% 27.9% 2,374.12 3.2% 17.2%
Source: Company, Nuvama Research
Exhibit 4: Distribution of branches by region
Nos. Q1FY26 Q1FY25
Urban 1,145 1,130
Semi - Urban and Rural 1,753 1,643
Metro 327 322
Total 3,225 3,095
Source: Company, Nuvama Research
Exhibit 5: AUM breakdown by region
INR bn Q1FY26 Q1FY25
Urban 1,044 929
Semi - Urban and Rural 1,352 1,126
Metro 327 279
Total 2,722 2,334
Source: Company, Nuvama Research
Exhibit 6: Stress loans and provisions
INR mn Q1FY26 Q4FY25 Q1FY25 YoY (%) QoQ (%)
Gross Stage 3 1,21,995 1,18,388 1,24,078 -1.7 3.0
ECL provision-Stage 3 54,062 51,243 63,460 -14.8 5.5
Net Stage 3 67,933 67,145 60,618 12.1 1.2
Gross Stage 3 (%) 4.5% 4.6% 5.4% -86 bps -2 bps
Net Stage 3 (%) 2.6% 2.6% 2.7% -14 bps -7 bps
Coverage Ratio (%) Stage 3 44.3% 43.3% 51.1% -683 bps 103 bps
Gross Stage 1 23,74,123 23,01,615 20,25,068 17.2 3.2
ECL provision-Stage 1 82,675 79,701 69,197 19.5 3.7
Net Stage 1 22,91,448 22,21,914 19,55,871 17.2 3.1
Gross Stage 1 (%) 88.2% 88.6% 88.0% 23 bps -38 bps
ECL provision (%) Stage 1 3.5% 3.5% 3.4% 7 bps 2 bps
Gross Stage 2 1,96,153 1,79,156 1,53,317 27.9 9.5
ECL provision-Stage 2 16,187 14,286 11,586 39.7 13.3
Net Stage 2 1,79,966 1,64,870 1,41,731 27.0 9.2
Gross Stage 2 (%) 7.3% 6.9% 6.7% 63 bps 40 bps
ECL provision (%) Stage 2 8.3% 8.0% 7.6% 70 bps 28 bps

Source: Company, Nuvama Research

Nuvama Institutional Equities
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Exhibit 7: Borrowing profile

Product Q1FY26 Q4FY25 Q1FY25

INR bn % of total INR bn % of total INR bn % of total
Commercial Paper - 0.0% - 0.0% 33.8 1.8%
NCDs 396.1 16.3% 383.0 16.4% 321.2 16.8%
Public Deposit 630.3 25.9% 560.9 24.0% 474.9 24.8%
Securitisation 388.2 16.0% 380.5 16.2% 290.6 15.2%
Subordinated debts 24.8 1.0% 25.1 1.1% 26.3 1.4%
Term Loan 4933 20.3% 493.4 21.1% 474.9 24.8%
External Commercial Bonds 157.5 6.5% 158.5 6.8% 111.5 5.8%
ECB loans 338.1 13.9% 336.5 14.4% 159.0 8.3%
Other Borrowings 0.7 0.0% 4.0 0.2% 25.2 1.3%
Total 2,429.0 100.0% 2,341.9 100.0% 1,917.4 100.0%

Source: Company, Nuvama Research

Exhibit 8: Income statement summary

INR bn Q1FY26 Q4FY25 Q1FY25 YoY (%) QoQ (%)
Interest Income 111.7 107.9 93.6 19.3 3.6
Interest expended 54.0 52.2 41.3 30.8 3.4
Net Interest Income (Excl securitisation) 57.7 55.7 52.3 10.3 3.7
Other operating income 3.6 6.6 2.3 57.9 -45.5
Other income 0.1 0.1 0.0 29.6 1.8
Total Non-interest income 3.7 6.7 23 57.3 -45.1
Employee expenses 9.8 9.1 8.7 12.5 7.8
Other Operating expenses 9.7 10.0 7.5 30.4 -2.3
Total Operating expenses 19.5 19.0 16.1 20.7 2.5
Operating Profit 41.9 43.4 38.5 8.8 -3.3
Provisions 12.9 15.6 11.9 8.3 -17.8
PBT 29.1 27.7 26.7 9.0 4.9
Tax 7.5 6.3 6.9 9.5 18.7
Net Profit 21.6 21.4 19.8 8.8 0.8

Source: Company, Nuvama Research
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Company Description

Shriram Finance Limited began its journey in 1979 as a NBFC specializing in asset
financing. It offers a wide range of credit solutions, including commercial vehicle
financing, 2W loans, car loans, gold loans, personal loans, and small business loans.

Last year, Shriram Finance Limited became a merged entity through amalgamation
of Shriram City Union Finance Limited (SCUF) and Shriram Capital Limited (SCL) with
Shriram Transport Finance Company Limited (STFC). The amalgamation turned
Shriram Finance into one of the largest retail finance NBFCs in the country.

Investment Theme

The sentiment towards small CV/MSME is weak due to negative commentary from
other lenders. With a healthy quarter and sharp correction in stock price, we
maintain BUY. We cut TP to INR 710/2.1x BV FY26E from INR 760 earlier.

Key Risks

e Slowdown in the CV cycle
e High competition and higher delinquencies in MSME

e Elevated write-offs

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Additional Data

Management

Holdings — Top 10*

Executive VC Mr. Umesh Revankar

CEO Mr. Y. S. Chakravarthy
CFO Mr. Parag Sharma

Other

Auditor M/s. KKC & Associates LLP

Recent Company Research

% Holding % Holding
Govt of Singapo 5.41 New World Fund 1.21
NPS Trust 1.81 Monetary Author 1.20
SBI MF 1.61 Fidelity Investment 1.16
Kotak MF 1.48 Aditya Birla MF 1.09
Govt. Pension Fund

*Latest public data

Recent Sector Research

131

Date Title Price Reco Date Name of Co./Sector Title
Miss on NIM, credit cost; FY26E . Higher NIM; PCR maintained;
25-Apr-25 healthy; Result Update 655 Buy 22-Jul-25 M & M Fin. Serv. Result Update
24-Jan-25 Q3FY25 — A healthy quarter; Result 533 Buy S L&T Finance Q1FY26 — Healthy performance;
Update Result Update
25-0ct-24 Going strong in weak sector; Result 3,093 Buy 17-1ul25  Capri Global Capital Prod.uctl'v.lty .galps to boost
Update profitabilit; Initiating Coverage
Rating and Daily Volume Interpretation
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Source: Bloomberg, Nuvama research

Rating Rationale & Distribution: Nuvama Research

Expected absolute returns

Rating over 12 months Rating Distribution
Buy 15% 202
Hold <15% and >-5% 66
Reduce <-5% 36
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DISCLAIMER

Nuvama Wealth Management Limited (defined as “NWML"” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No L67110MH1993PLC344634) having
its Registered office situated at 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai — 400 051 is regulated by the Securities and Exchange
Board of India (“SEBI”) and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and other related activities. Name of Compliance/Grievance officer: Mr. Atul
Bapna, E-mail address: complianceofficer.nwm@nuvama.com Contact details +91 (22) 6623 3478 Investor Grievance e-mail address- grievance.nwm@nuvama.com

This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INH000011316 and Enlistment no. 5723 with BSE and distributed as per SEBI
(Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any
transaction. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is not intended to be and must not alone be taken as
the basis for an investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it deems necessary
to arrive at an independent evaluation of an investment in Securities referred to in this document (including the merits and risks involved), and should consult his own advisors to determine
the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly
in any form to any other person or published, copied, in whole or in part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a
citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which
would subject NWML and associates, subsidiaries / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain
jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date of this
report and there can be no assurance that future results or events will be consistent with this information. This information is subject to change without any prior notice. NWML reserves
the right to make modifications and alterations to this statement as may be required from time to time. NWML or any of its associates / group companies shall not be in any way responsible
for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. NWML is committed to providing independent and transparent
recommendation to its clients. Neither NWML nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct,
indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and investment
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future performance .The
disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the
report. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and other Intellectual Properties,
remains the property and copyright of NWML and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders.

NWML shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system, break
down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the NWML to present the data. In no event
shall NWML be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data
presented by the NWML through this report.

We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this report at the
same time. We will not treat recipients as customers by virtue of their receiving this report.

NWML and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the
Securities, 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 subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with
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Analyst Certification:
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Disclaimer for U.S. Persons

This research report is a product of NWML, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report
is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S.
broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things,
communications with a subject company, public appearances and trading securities held by a research analyst account.

This report is intended for distribution by NWML only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and
interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
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Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional
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securities discussed in this research report should be effected through NFSI.

Disclaimer for U.K. Persons
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").

In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within
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This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only
to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents. This
research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.

Disclaimer for Canadian Persons

This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report. The research analysts preparing the research report are
resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators,
the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts'
business or relationship with a subject company or trading of securities by a research analyst.

This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada
(an "Ontario Permitted Client"). If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return the
report to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.

NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers. Please be advised
that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (ii) NWML's head
office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against
NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto,
Ontario M5J 2T3 Canada.

Disclaimer for Singapore Persons

In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No.
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited
investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations
("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as
defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is
not suitable for private investors.

Disclaimer for Hong Kong persons

This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed
corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securities and Futures Ordinance “SFO”. This
report is intended for distribution only to “Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only
available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction
where their offer or sale is not qualified or exempt from registration. The report also does not constitute a personal recommendation or take into account the particular investment objectives,
financial situations, or needs of any individual recipients. The Indian Analyst(s) who compile this reportis/are not located in Hong Kong and is/are not licensed to carry on regulated activities
in Hong Kong and does not / do not hold themselves out as being able to do so.
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