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KEY DATA  

Rating  HOLD 
Sector relative Neutral 
Price (INR) 572 
12 month price target (INR) 600 
52 Week High/Low 658/484 
Market cap (INR bn/USD bn) 314/3.5 
Free float (%) 54.5 
Avg. daily value traded (INR mn) 808.5 

 
 

SHAREHOLDING PATTERN 
   Sep-25 Jun-25 Mar-25 

Promoter  45.2% 45.2% 45.2% 

FII  20.3% 22.2% 21.6% 

DII  22.2% 20.3% 21.3% 

Pledge  0.0% 0.0% 0.0% 
 

 Miss on growth yet again 

LICHF once again missed growth guidance in Q2FY26 as AUM stayed 
flat QoQ/rose 6% YoY due to pressure from balance transfers (BT) that 
doubled QoQ. LICHF has been posting single-digit loan growth over the 
last 11 quarters, much slower than peers. NIM fell 6bp QoQ. While 
growth was weak, opex and other income came in better than 
expected. Credit cost of 22bp was higher than guided for a higher PCR. 

To reduce BT, LICHF has lowered incremental lending rate, reducing 
the gap with banks to 50bp. However, this would affect NIM. Given a 
fine trade-off between NIM and growth along with intensifying 
competition, we remain concerned about the business model, but 
maintain ‘HOLD’ on cheap valuation with an unchanged TP of INR600. 

FINANCIALS (INR mn) 

Year to March          FY24A FY25A FY26E FY27E 

Revenue 88440 85243 87629 94292 

PPoP 77631 71416 73333 78546 

Adjusted profit 48308 54290 52279 54376 

Diluted EPS (INR) 86.6 98.6 95.0 98.9 

EPS growth (%) 61.2 13.9 (3.6) 4.0 

RoAE (%) 16.3 16.0 13.5 12.5 

P/E (x) 6.6 5.8 6.0 5.8 

P/ABV (x) 1.0 0.9 0.8 0.7 

CHANGE IN ESTIMATES 

   Revised estimates % Revision 

Year to March FY26E FY27E FY26E FY27E 

Revenue 87629 94292 -2.0% 0.5% 

PPoP 73333 78546 -2.2% 0.7% 

Adjusted profit 52279 54376 -2.8% -2.0% 

Diluted EPS (INR) 95 99 -2.8% -2.0% 

 
 

 
AUM growth remains weak due to BT-out 

Disbursals were flat YoY/expanded 24% QoQ with core retail increasing 19% QoQ. 

AUM growth remained flat QoQ/rose 6% YoY with core retail at 0.6% QoQ/5% YoY. 

The balance transfers were high in Q2, rising from INR22bn to INR41bn as banks 

were buying out loans at cheaper rates. NIM declined 6bp QoQ to 2.62%. NII declined 

1% QoQ/grew 3% QoQ. Opex fell 3% YoY/rose 3% QoQ. Opex was much lower than 

expected. PPOP grew 8% YoY/declined 1% QoQ. Credit cost came in at 22bp from 

20bp QoQ. PAT grew 2% YoY/-0.5% QoQ. 

Asset quality improves, but credit cost moves higher to improve PCR 

GS3 fell 3% QoQ. The GS3 ratio fell to 2.51% from 2.62% QoQ. GS2 also fell from 

3.58% to 3.38%. Management had guided for credit cost of 15bp, but Q2 credit cost 

was higher at 22bp because LCIHF wanted to improve PCR. Stage 3 ECL improved to 

53.1% from 50.8% QoQ. Management expects developer recoveries in H2FY26E. 

Tough trade-off between NIM and growth 

LICHF has lowered incremental lending rates in Q3 and it is now at 8%—the gap with 

banks has been reduced to 50bp. According to the CEO, this has helped reduce BT-

out in October. The CEO is confident of achieving double-digit loan growth in FY26 

from 6% currently. He also reiterated guidance of 15bp on credit cost as most of the 

management overlay provisions are already made and recoveries are likely in H2. 

We believe competition from private banks in housing has intensified since Q2FY26 

while PSU banks continue to remain highly competitive. As such, to pursue higher 

growth, LCIHF may have to settle for lower yield; otherwise, BT-out could rise again. 

The growth-margin balance remains a key monitorable for LICHF; maintain ‘HOLD’ 

on cheap valuation, but remain watchful of competition.  

 
 
PRICE PERFORMANCE 

 

Financials 
 

Year to March Q2FY26 Q2FY25 % Change Q1FY26 % Change 

Net Revenue 20,385 19,739 3.3% 20,658 -1.3% 

Pre-provisioning Profits 18,729 17,417 7.5% 18,920 -1.0% 

Reported Profits 13,539 13,289 1.9% 13,599 -0.4% 

EPS               24.6                24.1  1.9%               24.7  -0.4% 
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Financial Statements    

 

Income Statement (INR mn) 

Year to March                 FY24A FY25A FY26E FY27E 

Net interest income 86,509 81,295 82,411 89,006 

Non interest income 1,931 3,948 5,218 5,286 

Net revenues 88,440 85,243 87,629 94,292 

Operating expense 10,809 13,826 14,295 15,746 

Employee exp 6,100 7,019 7,159 7,875 

Other opex 4,709 5,868 6,103 6,713 

Pre provision profit 77,631 71,416 73,333 78,546 

Provisions 17,091 3,798 6,735 8,833 

PBT 60,539 67,619 66,598 69,713 

Taxes 12,885 14,268 14,319 15,337 

PAT 48,308 54,290 52,279 54,376 

Extraordinaries 0 0 0 0 

Reported PAT 48,308 54,290 52,279 54,376 

Diluted EPS (INR) 86.6 98.6 95.0 98.9 

Important Ratios (%) 

Year to  March         FY24A FY25A FY26E FY27E 

Net interest margins 3.0 2.7 2.5 2.5 

Cost-income 12.2 16.2 16.3 16.7 

Tax rate 21.3 21.1 21.5 22.0 

Valuation Metrics 
Year to  March                       FY24A FY25A FY26E FY27E 

Diluted PE (x) 6.6 5.8 6.0 5.8 

Price/BV (x) 1.0 0.9 0.8 0.7 

Source: Company and Nuvama estimates 

Balance Sheet (INR mn) 

Year to  March              FY24A FY25A FY26E FY27E 

Equity capital 1,101 1,101 1,101 1,101 

Reserves 3,12,846 3,61,467 4,08,216 4,57,059 

Net worth 3,13,946 3,62,568 4,09,317 4,58,160 

Deposits 98,986 82,429 84,078 85,759 

Borrowings 24,25,982 26,23,543 28,65,432 31,88,196 

Total 29,11,675 31,39,266 34,31,674 38,07,148 

Assets     

Loans 28,05,898 30,28,458 33,07,077 36,70,855 

Investments 62,770 71,421 80,706 91,198 

Cash & equi 15,726 14,045 (2,942) (4,273) 

Fixed assets 3,292 3,781 3,970 4,168 

Other assets 2,887 2,461 2,757 3,087 

Total 29,11,675 31,39,266 34,31,674 38,07,148 

BV/share 570.4 658.7 744.1 832.9 

Balance Sheet Ratios (%) 

Year to  March            FY24A FY25A FY26E FY27E 

Credit growth 4.8 7.9 9.2 11.0 

Gross NPA ratio 3.6 2.5 2.4 2.2 

     

ROA Decomposition (%) 

Year to  March              FY24A FY25A FY26E FY27E 

NII/Assets 3.0 2.7 2.5 2.5 

Net revenues/assets 3.1 2.8 2.7 2.6 

Opex/Assets (0.4) (0.5) (0.4) (0.4) 

Provisions/Assets (0.6) (0.1) (0.2) (0.2) 

Taxes/Assets (0.5) (0.5) (0.4) (0.4) 

Total costs/Assets (1.4) (1.1) (1.1) (1.1) 

RoA 1.7 1.8 1.6 1.5 

Equity/Assets 10.3 11.2 11.7 12.0 

RoAE 16.3 16.0 13.5 12.5 

Valuation Drivers 
Year to  March                    FY24A FY25A FY26E FY27E 

EPS growth (%) 61.2 13.9 (3.6) 4.0 

RoAE 16.3 16.0 13.5 12.5 
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Q2FY26 conference call: Key takeaways 

Management guidance 

 Management aims to close FY26 with about 10% growth in disbursements and 

the loan book, even though loan book growth in Q2FY26 was 6% YoY. The 

confidence comes from a 24% QoQ jump in disbursements in Q2 and the usual 

Q3–Q4 seasonality. 

 LICHF views FY26 as a year to protect spreads and NIMs first and to pursue 

growth only if pricing holds, so another broad PLR cut will happen only if the RBI 

moves. 

 BT outflows rose abnormally to INR40.14bn in Q2 versus INR21.95bn in Q1, 

which management said was the main reason growth looked soft. From October, 

management has offered lower lending rates, which has reduced BT in October. 

Management expects BT to normalise to INR20bn a quarter, possibly even 

INR12–15bn.  

 Management reaffirmed the NIM band of 2.6–2.8%. It called the Q2 NIM of 

2.62% the bottom and guided for a 10–12bps fall in borrowing cost by March 

2026, when INR140–150bn of NCDs reprice. 

 Credit-cost guidance for FY26 stays within 15bps. H1 is higher and management 

expects this to hold because asset quality is improving and two-to-three legacy 

developer loans above INR2bn each are likely to be resolved in Q3–Q4. 

Loan book 

 The loan book was INR3.1tn on 30 September 2025, up 6% YoY from INR2.9tn. 

Management said the book could have been about INR20bn higher if BT outflow 

had been retained. 

 Q2 BT was high because customers could shift to banks at around 7.5% while 

LICHF was still at 8.75% on rewriting. With rewriting rate now near 8%, the 

company expects to return to the normal INR20bn BT run-rate, so reported 

growth should look better in H2. 

 Last year’s Q3 and Q4 were softer due to Bengaluru and Hyderabad, but both 

markets are now back, so disbursements should improve in H2. 

Yields, costs and margins 

 NIM was 2.62% in Q2 versus 2.68% QoQ and 2.71% YoY. Management considers 

2.62% the trough because the April 25bps PLR cut has now flowed through the 

whole back book. 

 The portfolio yield on 30 Sep’25 was about 9.40%: 9.24% on individual housing, 

10.22% on non-housing individual and 10.54% on non-housing 

corporate/project. Incremental yields in H1 were 8.78% overall, 9.03% on core 

housing, 10.21% on non-housing individual and 10.47% on project/corporate. 

 In Q2, 92–93% of fresh borrowing came from banks at 6.75–6.90%, and fresh 

NCDs were at 6.89–6.99%, so management is comfortable guiding to another 10–

12bps fall in the average cost by Mar’26. 
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 PLR was cut once by 25bp in Apr-26. About 0.5mn loans (one–third of the book) 

reset monthly and got the benefit from April 1, and about 1mn loans (two–thirds) 

reset quarterly and got the benefit from July 1, hence, Q2 is the first quarter with 

the full effect. 

 From October, rewriting moved from a flat 8.75% to fresh rate plus 50bp. With 

the lowest fresh rate at 7.5%, good customers can now reprice at about 8% while 

lower-score borrowers will pay more. 

 In construction finance, LICHF is insisting on yield; average project-finance yield 

has gone up from 10.35% to about 10.68%, which has helped protect margins 

despite lower disbursements. 

Credit cost and asset quality 

 Gross Stage 3 EAD fell to 2.51% on September 30, 2025 from 3.06% YoY. Stage 3 

was lower by about INR7.42bn QoQ due to recoveries and write-offs. 

 Provisions were INR50.74bn, taking PCR to about 53% versus 49% YoY and 51% 

in the QoQ. LICHF said that the higher PCR follows a defined six-point 

management-overlay framework and is not ad hoc. 

 LICHF took a technical write-off of INR1.33bn in Q2 on fully provided loans and 

recovered INR0.83bn from written-off accounts. 

 One corporate loan of about INR1.40bn was resolved in Q2, with INR0.60bn 

already received and the balance due in Q3–Q4. Another case is in NCLT. 

Management believes two to three such resolutions can improve Stage 3 and 

keep credit cost within the 15bps guidance. 

 ECL is recalculated every quarter on a rolling 10-year data set (October 2015 to 

September 2025), so credit-cost numbers reflect long-cycle behaviour and not 

short-term optimism. 

Channels for growth – existing and incremental 

 ~87% of business comes through independent agents. A key FY26 task is to 

improve productivity here and reduce leakage, via sharper pricing where justified 

and simpler documentation and tax processes. 

 LICHF is building a direct lead channel that routes online/offline leads to 

branches; this did about INR8bn in FY25, has already done about INR7.5bn in H1 

FY26, and has a full-year target of INR20bn. It is attractive because there is no 

agent commission. 

 The subsidiary LIC HFL Financial Services Ltd currently sources about 10% of 

business; the target is to lift this to about 15% in FY26 and to 25% over a few 

years through more feet-on-street. 

 Co-lending and direct-assignment policies are being drafted so that LICHF can 

use partnerships as an inorganic lever to push growth beyond 10% without 

cutting rates. 

 For construction finance, the stance remains cautious, but the pipeline is strong, 

and LICHF wants to increase disbursements from about INR40bn in FY25 to about 

INR50bn in FY26, largely in Q3–Q4, and only at yields above 10.5%. 
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Others key points 

 PSU-bank competition is very aggressive, including in construction finance where 

some are lending close to home-loan rates, and LICHF said it would not match 

such pricing. 

 LICHF said BT is less attractive for customers once the rate gap is about 50bps, 

because documentation and incidental costs are 40–50bps, so it expects the Q2 

BT spike to be temporary. 

 Change in estimates 

 FY26E FY27E FY26E FY27E FY26E FY27E 

 Old New % Change 

PAT, INR Mn          53,777           55,496           52,279           54,376  -2.8% -2.0% 

EPS, INR              95.9               98.7               95.0               98.9  -0.9% 0.2% 

BVPS, INR               745                834             744.1             832.9  -0.1% -0.1% 

Target price, INR                600                 600  0.0%  

CMP                   572    

% Upside    5%   

Rating     HOLD   

Source: Company, Nuvama Research 

 Breakdown of NPLs 

 Q2FY26 Q1FY26 

Individual home loans 1.2% 1.2% 

Non-housing corporates (including project loans) 24.9% 24.8% 

Non-housing individual 4.0% 4.3% 

Total NPLs 2.5% 2.6% 

Source: Company, Nuvama Research 
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 EAD and ECL 

INR mn Q2FY26 Q1FY26 Q2FY25 

Gross Stage 1               29,34,500                29,03,926                27,42,320  

% portfolio in stage 1                         94.1                          93.8                          93.1  

ECL Provision Stage 1                       5,068                        5,142                        5,228  

Net Stage 1               29,29,432                28,98,784                27,37,091  

Coverage Ratio % Stage 1                         0.17                          0.18                          0.19  

Gross Stage 2                  1,05,394                   1,10,832                   1,13,416  

% portfolio in stage 2                           3.4                            3.6                            3.9  

ECL Provision Stage 2                       4,105                        4,141                        4,890  

Net Stage 2                  1,01,289                   1,06,691                   1,08,527  

Coverage Ratio % Stage 2                           3.9                            3.7                            4.3  

Gross Stage 1 & 2               30,39,894                30,14,758                28,55,736  

% portfolio in stage 1 & 2                         97.5                          97.4                          96.9  

ECL Provision Stage 1 & 2                       9,173                        9,283                      10,118  

Net Stage 1 & 2                             -                      28,45,618  

Coverage Ratio % Stage 1 & 2                           0.3                            0.3                            0.4  

Gross Stage 3                     78,266                      81,112                      90,144  

% portfolio in Stage 3                           2.5                            2.6                            3.1  

ECL Provision Stage 3                     41,565                      41,230                      44,458  

Net Stage 3                     36,701                      39,882                      45,686  

Coverage Ratio % Stage 3                         53.1                          50.8                          49.3  

Source: Company, Nuvama Research 

 Movement in yields, costs and margins 

Particulars Q2FY26 Q1FY26 Q4FY25 Q3FY25 Q2FY25 

Yield on loans            9.06             9.22             9.38             9.37             9.40  

Cost of funds            7.35             7.46             7.43             7.62             7.64  

Calculated spread            1.70             1.76             1.95             1.75             1.76  

Reported NIM (%)            2.62             2.68             2.86             2.70             2.71  

Incremental cost of funds            6.73             6.97             7.66             7.75             7.71  

Source: Company, Nuvama Research 

 Disbursements 

INR mn Q2FY26 Q1FY26 Q2FY25 YoY QoQ 

Total Disbursements  1,63,130 1,31,160 1,64,760 -1.0% 24.4% 

Individual, of which: 1,59,350 1,29,600 1,50,790 5.7% 23.0% 

Core retail  1,34,900 1,12,470 1,30,510 3.4% 19.9% 

LAP  24,450 17,130 20,280 20.6% 42.7% 

Developer  3,780 1,560 13,970 -72.9% 142.3% 

Source: Company, Nuvama Research 
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 Outstanding loan portfolio 

INR mn Q2FY26 Q1FY26 Q2FY25 YoY QoQ 

Total outstanding loans        31,18,160         30,95,870         29,45,880  5.8% 0.7% 

Individual, of which:        30,30,840         30,06,370         28,57,504  6.1% 0.8% 

 - Core retail        26,41,082         26,25,298         25,09,890  5.2% 0.6% 

 - LAP          3,89,770           3,80,792           3,47,614  12.1% 2.4% 

Developer              87,320               89,500               88,376  -1.2% -2.4% 

Source: Company, Nuvama Research 

 Details on repayment 

Repayment as a % of previous quarters loans  Q2FY26 Q1FY26 Q4FY25 Q3FY25 Q2FY25 

Total repayments                      18.2                       14.6                       14.1                       14.8                       14.6  

Individual loan repayments, of which:                      17.9                       14.5                       14.0                       13.8                       14.1  

    Core Individual                      18.1                      15.7                      13.2                      13.8                      13.5  

    LAP                      16.3                         6.1                      20.8                      12.8                      18.8  

Developer loans repayments                      26.6                       18.2                       20.0                       47.3                       32.5  

Source: Company, Nuvama Research 

 Income statement summary 

INR mn Q2FY26 Q1FY26 Q2FY25 YoY QoQ 

Income from operations        70,335         71,131         68,534  3% -1% 

Interest expenses        49,951         50,473         48,796  2% -1% 

Net interest income       20,385        20,658        19,739  3% -1% 

Other operating income          1,298           1,201              724  79% 8% 

Other Income               64                  0                60  7% NM 

Employee expenses          1,429           1,595           1,703  -16% -10% 

Depreciation             313              239              229  37% 31% 

Other operating expenses             903              900              873  3% 0% 

Total operating expenses          3,018           2,938           3,105  -3% 3% 

Pre provision profit       18,729        18,920        17,417  8% -1% 

Provisioning          1,682           1,929              773  117% -13% 

PBT       17,047        16,992        16,644  2% 0% 

Tax          3,508           3,392           3,355  5% 3% 

PAT       13,539        13,599        13,289  2% 0% 

Source: Company, Nuvama Research 

 

 

 

 

 

 

 

 



 
 
 

 

LIC HOUSING FINANCE 

 

Nuvama Institutional Equities 

 

8 Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset 

Company Description  

LICHF is one of the biggest mortgage finance companies in India. It provides loans 

for homes, construction activities and corporate housing schemes. LICHF also 

provides finance on existing property for business/personal needs and also gives 

loans to professionals for purchase/construction of clinics, nursing homes, 

diagnostic centres, and office space, and for purchase of equipment. The company 

also provides finance to builders and developers engaged in the business of 

construction of residential houses or flats and to be sold by them. LIC India is its 

majority shareholder with a 40% equity holding, followed by FIIs.  

 

Investment Theme  

To reduce BT, LICHF has lowered incremental lending rate, reducing the gap with 

banks to 50bp. But this would impact NIM. Given a fine trade-off between NIM and 

growth and intensifying competition, we remain concerned about the business 

model but maintain HOLD on cheap valuation with unchanged TP of INR 600. 

 

Key Risks  

 Rate cuts will lead to NIM pressure or balance transfer  

 Slower recoveries would lead to higher credit cost.  

 Competition from banks is rising 
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Additional Data    
Management 

Chairman Doraiswamy Ramachandran 

MD & CEO T Adhikari 

Ind. Director Sanjay Khemani 

Ind. Director Ramesh Adige 

Auditor SGCO & Co. LLP 
 

Holdings – Top 10* 
% Holding  % Holding 

ICICI Pru Value 4.11 Quant Mutual Fu 1.48 

Mirae Asset Fund 2.96 HDFC Life 1.26 

Kotak Midcap Fund 2.51 HDFC Trustee Co 1.04 

Gov Pension Fund 2.36     

Bank Muscat India 2.09     

*Latest public data 

 

Recent Company Research 
Date Title Price Reco 

04-Aug-25 
Weak growth; higher credit cost; 
Result Update 

591 Hold 

16-May-25 
Strong quarter but NIM pressure 
looms; Result Update 

621 Hold 

03-Feb-25 
Beat on PAT from provisioning 
reversal; Result Update 

558 Hold 

 

 

Recent Sector Research 
Date Name of Co./Sector Title 

28-Oct-25 M & M Fin. Serv.  
Higher credit cost; strong outlook;  
Result Update 

16-Oct-25 L&T Finance  
Q2FY26 – Strong results;  Result 
Update 

25-Sep-25 Capri Global Capital  
Analyst day: Growth trajectory 
intact;  Company Update 

 

 

Rating and Daily Volume Interpretation 

 
Source: Bloomberg, Nuvama research 

 

Rating Rationale & Distribution: Nuvama Research 

Rating 
Expected absolute returns  

over 12 months 
Rating Distribution 

Buy 15% 205 

Hold <15% and >-5% 68 

Reduce      <-5% 37 
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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 other than intended 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 
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respect to any recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. (c) NWML may have proprietary 
long/short position in the above mentioned scrip(s) and therefore should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite 
or investment objective of any particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation 
to do business with NWML  
 
NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of 
securities for the subject company in the past 12 months. NWML or its associates may have received compensation for investment banking or merchant banking or brokerage services from 
the subject company in the past 12 months. NWML or its associates 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. NWML or its associates have not received any compensation or other benefits from the Subject Company or third party 
in connection with the research report. Research analyst or his/her relative or NWML’s associates may have financial interest in the subject company. NWML and/or its Group Companies, 
their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this report. NWML, 
its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the 
time of publication of research report or at the time of public appearance.  
 
Participants in foreign exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( ii) 
the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes 
in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities such as 
ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk. 
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NWML’s Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of 
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Research analyst or his/her relative may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of 
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Analyst Certification: 
The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and its or their securities, 
and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report.  
 
Additional Disclaimers 
 
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, 
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the 
Major Institutional Investor. 
 
In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional 
Investors, NWML has entered into an agreement with a U.S. registered broker-dealer, Nuvama Financial Services Inc. (formerly Edelweiss Financial Services Inc.) ("NFSI"). Transactions in 
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 
Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated 
associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”). 
 
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 secur ities; (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 Securi ties and Futures Ordinance  “SFO”. This 
report is intended for distribution only to “Professional Investors” as defined in Part I of Schedule 1 to SFO. Any investment or investment activity to which this document relates is on ly 
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 report is/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. 
 

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE 
INVESTING. REGISTRATION GRANTED BY SEBI, MEMBERSHIP OF RAASB AND CERTIFICATION FROM NISM IN NO WAY GUARANTEE 
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