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Sustainable growth through expansion and digital innovation

Y/E March FY25 FY26E FY27E
NII 6.4 9.0 111
PPoP 5.3 7.4 9.0
PAT 3.8 5.3 6.5
EPS (INR) 42.4 51.4 62.8
EPS Gr. (%) 22.8 21.2 22.2
BV/Sh. (INR) 280 413 472
ABV/Sh. (INR) 269 402 458
Ratios

NIM (%) 5.7 6.2 6.1
C/I ratio (%) 35.6 33.5 334
ROAA (%) 3.5 3.9 3.8
ROAE (%) 16.5 15.6 14.2
Valuations

P/E (x) 29.8 24.6 20.2
P/BV (x) 45 3.1 2.7
P/ABV (x) 4.7 3.2 2.8
Div. yield (%) 0.3 0.3 0.4
Shareholding pattern (%)

As On Mar-25 Dec-24 Mar-24
Promoter 14.3 14.3 23.6
]l 19.8 18.3 11.9
Fll 36.0 37.9 25.1
Others 29.9 29.5 39.5

Fll Includes depository receipts

AUM CAGR of ~26% over FY25-27E; credit costs to remain benign

Home First Finance (HomeFirst), in its FY25 Annual Report, highlighted its digital-first
approach to making home ownership more accessible by offering innovative housing
finance solutions and leveraging technology to streamline processes. HomeFirst
positions itself as a foundation for change, a vision expressed in this Annual Report
through a powerful metaphor: Every remarkable structure begins beneath the surface,
hidden yet essential. This reflects the company’s belief that a home is the cornerstone
of stability, fuelling family aspirations and nurturing growth.

B In Apr'25, HomeFirst successfully completed its maiden QIP, raising
INR12.5b. The strong investor participation reflects sustained confidence in
the company’s differentiated business model, robust governance, and long-
term growth potential. This capital infusion is expected to further
strengthen the balance sheet by enhancing CRAR and reducing leverage.

®  The company recently received a credit rating upgrade from both ICRA and
India Ratings. ICRA upgraded the rating from AA- (Stable) to AA (Stable),
while India Ratings upgraded it from AA- (Positive) to AA (Stable). This is
expected to further lower the company's cost of borrowing while supporting
NIM expansion.

m  HomefFirst is sharpening its focus on emerging states such as Rajasthan, UP,
and MP, which are witnessing rapid infrastructure development across
transportation, ports, energy, and industrial corridors. In FY25, the company
expanded its presence to 10 additional districts and added 40 new
touchpoints, including 22 branches. Seven of these branches were located in
emerging states, which reflects its commitment to deepen penetration in
high-growth regions.

m  With a strong focus on early bucket collections, the company has effectively
managed initial delinquencies, resulting in stable GS3 at 1.7% as of Mar’25.

®  Technology remains a key differentiator for HomeFirst, with over 50% of
new sourcing now fully digital and ~75% Account Aggregator penetration as
of FY25. The company’s selective, value-driven tech adoption has
streamlined processes, reduced turnaround times, and enhanced customer
experience.

m  HomefFirst trades at ~2.7x FY27E P/BV, which is attractive for an AUM/PAT
CAGR of ~26%/30% over FY25-27E, with RoA/RoE of 3.8%/14.2% in FY27E.
HomeFirst is our preferred pick in the AHF segment and we reiterate our
BUY rating on the stock with a TP of INR1,500 (based on 3.2x Mar’27E
P/BV).

Abhijit Tibrewal - Research Analyst (Abhijit.Tibrewal@MotilalOswal.com)

Research Analyst: Nitin Aggarwal (Nitin.Aggarwal@MotilalOswal.com) | Raghav Khemani (Raghav.Khemani@MotilalOswal.com)
Investors are advised to refer through important disclosures made at the last page of the Research Report.

Motilal Oswal research is available on www.motilaloswal.com/Institutional-Equities, Bloomberg, Thomson Reuters, Factset and S&P Capital.
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Home First Finance

Widening geographic footprint for sustainable growth

HomeFirst follows a contiguous branch expansion strategy, concentrating on
high-potential affordable housing markets. It has built a robust physical
footprint across India, with a distribution network spanning 155 branches and
361 touchpoints across 13 states.

The company aims to strengthen its local presence and deepen market
penetration by adding 30-40 additional phygital touchpoints in FY26, combining
digital capabilities with physical outreach.

Additionally, the company is intensifying its focus on emerging states—Uttar
Pradesh, Madhya Pradesh, and Rajasthan which are witnessing significant
infrastructure development, particularly in key sectors such as transportation,
ports, energy, and industrial corridors. We model a disbursement CAGR of ~21%
over FY25-27, leading to an AUM CAGR of ~26% during the same period.

NIMs to benefit from a decline in leverage and potential CoB benefit

HomeFirst reported a spread of 5.2% in FY25 (excluding co-lending), slightly
down from 5.5% in FY24. Lending yields (excluding co-lending) remained stable
at 13.6%, supported in part by a ~“35bp PLR hike in Aug’24. However, tight
liquidity conditions in the banking system throughout FY25 kept deposit rates
and MCLRs elevated, resulting in a ~20bp increase in the company’s cost of
borrowing from 8.2% in FY24 to 8.4% in FY25.

The company recently received a credit rating upgrade to AA (Stable) from both
ICRA and India Ratings. This upgrade is expected to reduce its cost of borrowing,
thereby supporting NIM expansion. Additionally, the recent equity raise of
INR12.5b through QIP is expected to further support NIM expansion, driven by a
decline in leverage. We project NIMs (as a % of avg. assets) of ~6.6% each in
FY26/FY27 (vs. ~5.9% in FY25).

Asset quality stable; robust collections framework

HomekFirst has established a robust collections management framework, with
~96.9% of collections in FY25 being non-cash, thereby reducing cash handling
risk and simplifying transaction monitoring.

The company has maintained a strong focus on early bucket collections,
ensuring sustained attention on managing initial delinquencies. GNPA has
improved from ~2.3% in Mar’22 to ~1.7% as of Mar’25. Moreover, its GNPA has
remained largely stable over the past six quarters, reflecting the company's
resilience and strong asset quality even amid tough macroeconomic conditions.
Beyond prudent customer selection and underwriting, the company’s focused
collection strategy—driven by its front-end teams and emphasizing early
delinquency containment—has been instrumental in maintaining stable asset
quality and consistently low credit costs. This has led to an improvement in
collection efficiency from ~99.1% in Mar’24 to 99.4% in Mar’25.
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Valuation summary

Home First Finance

Technology and digital penetration bring new opportunities and challenges

Technology serves as a strong moat for HomeFirst. Over half of its new sourcing
is now done through fully digital processes, including Account Aggregator data,
e-Sign, and digital stamp duty, resulting in a significantly lower turnaround time.
Account Aggregator penetration stood at ~75% as of FY25.

This shift enables frontline staff to prioritize customer engagement over
administrative tasks. Additionally, the company is actively exploring the use of
generative Al to enhance communication and collection strategies while
maintaining robust cybersecurity and ensuring human oversight remains
integral to all processes.

The company has enhanced its underwriting by integrating digital customer and
property data with physical home visits, enabling an industry-leading loan
approval TAT of 48 hours.

Valuation and view

HomekFirst’s disciplined cost management and strong capital base are expected
to drive healthy growth in the loan book. The company’s robust fundamentals,
healthy return ratios (even as RoE may decline in the near term due to lower
leverage), and superior execution relative to peers reinforce its position as a
high-quality franchise in the AHF segment. We believe HomeFirst is in a sweet
spot to deliver scalable loan growth along with strong risk-adjusted returns.
HomeFirst currently trades at 2.7x FY27E BVPS, which is at a slight discount to
some of its peers in the AHF segment. The company has a strong governance
framework, a validated business model led by a seasoned and transparent
management team, a robust AUM growth outlook (two-year CAGR of ~26%),
and superior asset quality. For a PAT CAGR of ~30% over FY25-27E and RoA/RoE
of 3.8%/14.2%, we reiterate our BUY rating with a TP of INR1,500 (premised on
3.2x Mar’27E P/BV).

Rating

cmP
(INR)

MCap

EPS (INR) BV (INR) RoA (%) RoE (%) P/E (x) P/BV (x)

(INRb)

FY26E FY27E FY26E FY27E FY26E FY27E FY26E FY27E FY26E FY27E FY26E FY27E

HomekFirst
Aavas

LIC HF
PNB HF
CanFin
Repco

Buy
Neutral
Neutral

Buy
Neutral
Neutral

1,266
1,894
618

1,125

811
431

132
152
342
293
108
26

514 628 413 472 3.9 3.8 156 142 246 20.2 3.1 2.7
86.6 102.7 638 740 3.4 3.4 146 149 219 185 3.0 2.6
95.7 1029 734 815 1.6 1.6 13.7 133 6.5 6.0 0.8 0.8
87.8 1029 732 819 2.5 2.5 127 133 12.8 10.9 1.5 1.4
70.4  79.9 438 504 2.2 2.2 17.2 17.0 115 10.2 1.9 1.6
69.6 74.9 595 665 2.8 2.8 124 11.9 6.2 5.8 0.7 0.6

10 June 2025



motilal l

OSWa Home First Finance
Financial Services
Key exhibits
Expect disbursement CAGR of 21% over FY25-27E Estimate AUM CAGR of ~26% over FY25-27E
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Widening geographic footprint for sustainable growth

m  HomekFirst has established a strong physical presence across India, operating in
13 states/UTs with 155 branches and 361 touchpoints. This extensive network
allows the company to reach a wide customer base, particularly in semi-urban
and rural areas where the demand for affordable housing is increasing. Owing to
its extensive presence, the company can better understand the diverse needs of
customers across regions and provide improved services.

®  The company follows a contiguous branch expansion strategy with a strong
focus on high-potential affordable housing markets. It has nearly doubled its
branches from 80 in Mar’22. Nearly two-thirds of the new branches were
opened in focus states, which represent ~52% of the national affordable housing
market, with emerging states contributing an additional 21%.

m  As of Mar’25, the company operated 114 branches across key western and
southern states—Maharashtra, Gujarat, Tamil Nadu, Karnataka, AP, and
Telangana. These regions benefit from stronger economic activity, higher per
capita income, and above-average mortgage-to-GDP ratios. The company
anticipates continued growth potential in these states, driven by their improving
socio-economic indicators and scope for deeper market penetration.

B The company is also expanding its presence in emerging states such as Rajasthan,
MP, and UP, which have recorded 10-12% GDP growth over the past decade. As
of Mar’25, it operated 23 touchpoints (14 branches) in Madhya Pradesh, 22
touchpoints (12 branches) in Rajasthan, and 16 touchpoints (4 branches) in Uttar
Pradesh, suggesting the long-term growth potential of these markets.

Exhibit 1: Expect disbursement CAGR of 21% over FY25-27E Exhibit 2: Estimate AUM CAGR of ~26% over FY25-27E
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Tapping emerging states to power the next phase of growth

m  Until FY23, HomeFirst primarily focused on the western and southern states
(Focus States) due to their high GDP contribution, industrialization,
urbanization, and export growth. However, in FY23-24, it began shifting its focus
on three emerging states—Rajasthan, UP, and MP—whose combined
population exceeds 450m and demonstrates significant economic strength.

B The emerging states of UP, MP, and Rajasthan have been making significant
strides in infrastructure development, with a strong focus on enhancing core
sectors such as transportation, ports, energy, and industrial zones.

m These states are also actively working to attract private investments by
implementing supportive policies, offering incentives, and hosting investor
summits. Additionally, a shared priority across these regions is promoting
tourism and expanding export-oriented activities, which further contribute to
their economic momentum.

Exhibit 5: Per capita income and mortgage-to-GDP ratio for focus and emerging states

Per capita Income (S PPP)  —O—Mortgage to GDP (%)

17.6 18
13.6 11.8

98 = 8.5 72 8.4

17,573 16,408 14,673 15,536 13,682 11,951 8,278 7,026 4,609

TG KA GJ TN MH AP RJ MP up

Source: IMF, NHB, MOSPI & Company; Note: Data as of FY24

®  HomeFirst added seven new branches in these emerging states in FY25. The
three emerging states contributed ~21% to the company’s total AUM as of FY25.
Management expects that with the addition of touchpoints, branches, and
people, these emerging states are now positioned to replace the ‘Focus States’
as growth drivers over the next 2-3 years.

m Despite its presence in core geographies, the company currently maintains a
single-digit market share across these regions. To enhance its local footprint and
improve market penetration, it aims to establish 30-40 additional ‘phygital’
touchpoints in FY26. These touchpoints, supported by its connector network,
will strengthen its last-mile connectivity and improve community-level
engagement.

Exhibit 6: Total branch network stood at 155 as of FY25

Number of branches
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111
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Exhibit 7: Spreads to dip due to pressure in yields (%)

Home First Finance

NIMs to benefit from a decline in leverage and potential benefit in

CoB

m  HomekFirst reported a spread of 5.2% in FY25 (excluding co-lending), compared
to 5.5% in FY24. Lending yields (excluding co-lending) remained largely stable at
13.6%, supported in part by a ~35bp rate hike in Aug’24.

m  However, a tight liquidity environment in the banking system throughout FY25
led to a sustained rise in deposit rates and MCLRs, resulting in a 20bp increase in
the cost of borrowing from 8.2% in FY24 to 8.4% in FY25.

m  However, a strong and diversified borrowing mix helped mitigate the impact of
tight liquidity conditions, allowing the company to limit the upward pressure on
its borrowing costs.

Exhibit 8: NIMs to expand due to a decline in leverage,
driven by capital raise
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Source: MOFSL, Company Source: MOFSL, Company

m  However, with the recent capital infusion, HomeFirst is expected to report an
expansion in its NIMs, supported by a reduction in leverage and a potential
decline in its CoB.

m  The company recently received a credit rating upgrade to AA (Stable) from both
ICRA and India Ratings. This upgrade is expected to reduce the company's cost of
borrowing, supporting NIM expansion. Additionally, the recent equity raise of
INR12.5b through QIP is expected to further support NIM expansion, driven by a
decline in leverage. We project NIMs (as a % of avg. assets) of ~6.6% each in
FY26/FY27. (vs. ~5.9% in FY25).

Exhibit 9: Retained strong credit rating reaffirming the company’s financial health

Rating Agency FY23 FY24 FY25 FY26-YTD
CARE Ratings AA- (Stable) AA- (Stable) AA- (Stable) AA- (Stable)
ICRA Limited AA- (Stable) AA- (Stable) AA- (Stable) AA/(Stable)*
India Ratings & Research AA- (Stable)  AA- (Positive) AA- (Positive)  AA/(Stable)**

* w.e.f. 28t May’25, ** w.e.f 04t Jun’25 Source: MOFSL, Company
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Exhibit 11: Borrowing mix as of FY21 (%)

Home First Finance

Liability franchise continues to strengthen with a diversified borrowing mix

HomeFirst aims to further diversify its borrowing sources across multiple pools
of capital. The company’s liability management strategy emphasizes prudent
diversification across 35 lending partnerships with a strong focus on securing
long-term borrowing at competitive rates. Additionally, the company expanded
its lending partnership by adding four new partners, including Development
Finance Corporation (DFC), Canara Bank, Bandhan Bank, and Aditya Birla
Housing Finance Ltd, in FY25.

Exhibit 10: Diversified borrowing relationships with 31 partners

Lender FY20 FY21 FY22 FY23 FY24 FY25
Foreign Bank 0 0 1 3 3 3
MF 0 0 1 0 0 0
NBFC 1 1 2 2 3 4
NHB 1 1 1 1 1 1
Public Banks 5 6 6 6 9 9
Private banks 9 9 10 13 14 16
DFI 0 0 0 1 1 2
Total Lending Relationships 16 17 21 26 31 35

Source: MOFSL, Company
m  Over the years, HomeFirst has increased the proportion of bank loans in its

borrowing mix. As of Mar’25, the borrowing mix comprised banks (60%), NBFCs
(2%), NHB (16%), ECB and NCDs (5%), and DA (17%).

HomeFirst continued to strengthen its co-lending platform in FY25 by expanding
its partnerships beyond public sector banks. In addition to existing
collaborations with Central Bank of India and Union Bank of India, the company
onboarded its first private sector partner, Axis Bank, during the year. Total
disbursements under the co-lending model stood at INR1.5b in FY25, with the
portfolio accounting for ~3% of AUM as of Mar’25.

The company views co-lending as a strategic growth lever, offering a unique
advantage by combining the low-cost funding access of banks with the sourcing,
underwriting, and collection capabilities of NBFCs and HFCs. HomeFirst aims to
scale its co-lending portfolio over the medium to long term, leveraging this
synergistic model to enhance reach and operational efficiency.

Exhibit 12: Borrowing mix as of FY25 (%)

20

29

44

Banks 17 Banks

NBFC 5 NBFC

NHB Refinance NHB Refinance
NCD 16 60 NCD

Direct Assignment Direct Assignment

Source: MOFSL, Company Source: MOFSL, Company
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Home First Finance

Technology and digital penetration bring new opportunities
and challenges

m  Technology remains a key competitive advantage for HomeFirst. In an
increasingly Al-driven ecosystem saturated with digital solutions, the company
adopts a selective and value-oriented approach to technology implementation.
As a frontrunner in tech-enabled lending, the company prioritizes innovation
that is purposeful, efficient, and centered around enhancing the customer
experience.

m  Technology serves as a strong moat for HomeFirst. Over half of its new sourcing
is now conducted through fully digital processes, including Account Aggregator
data, e-Sign, and digital stamp duty, resulting in significantly reduced
turnaround times. The company has reached ~75% penetration of Account
Aggregator as of FY25. Additionally, it is actively exploring the use of generative
Al to enhance communication and collection strategies while maintaining robust
cybersecurity measures and ensuring human oversight remains integral to all
processes.

® India's digital public infrastructure has enhanced HomeFirst’s efficiency in
customer sourcing, KYC verification, and collections. HomeFirst has leveraged
technology to drive operational efficiency, deliver a faster turnaround as an
important differentiator, and reduce costs. HomeFirst has maintained its lead in
leveraging technology for business operations and customer service.

B The company has built unique capabilities to originate, underwrite, and collect
payments from affordable housing loan customers. Its model of origination
leverages 'connectors' to build grassroots connections with potential customers.

B The company has also refined its underwriting methods over the years to
include digital imprints of its customers and their properties. Home visits,
combined with its digital approach to evaluating the ability and intention of the
customer, have enabled it to set an industry-leading TAT benchmark of 48 hours
for loan approval.

Exhibit 13: 90% of loans were approved within 48 hours in 4QFY25

Loans approved within 48 hours (%)

92 92
90 29 90 91 91 91 90
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Exhibit 14: Increasing use of Account Aggregator architecture (AA) in lending

Home First Finance
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Asset quality stable; robust collection framework

m  HomekFirst has established a robust collections management framework, with
~96.9% of collections in FY25 being non-cash, thereby reducing cash handling
risk and simplifying transaction monitoring.

m  As of Mar’25, over 96% of customers were enrolled in automated debit facilities.
The company uses a dedicated collection module to monitor installment
payments and follows a structured collection approach, which includes
automated reminders via calls and text messages to ensure sufficient account
balance on due dates. The entire collections process is overseen by branch-level
teams, with 50% of the front-end staff’s incentives linked to collection

performance.

B Recovery actions are initiated promptly following a missed payment. At one
dpd, a front-end staff contacts and visits customers to understand the reason
for default and recover dues. At 30 dpd, a default notice is issued alongside
continued employee engagement. By 60 dpd, a loan recall or pre-SARFAESI
notice is sent, with employees reinforcing the consequences of non-payment. At
90 dpd, the company proceeds with legal measures under SARFAESI.

®  Beyond prudent customer selection and underwriting, the company’s focused
collection strategy—driven by its front-end teams and emphasizing early
delinquency containment—has been instrumental in maintaining stable asset
quality and consistently low credit costs.

10 June 2025
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Exhibit 15: Expect gradual improvement in asset quality

Home First Finance

Exhibit 16: Credit costs to remain benign over FY26-27
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m  The company has maintained a strong focus on early bucket collections,
ensuring sustained attention on managing initial delinquencies. It also offers
convenient payment options, such as app-based payments and remote payment
links, which simplify the payment process for customers and further strengthen
overall collection efficiency.
®  HomefFirst has instituted an EWS framework to identify early signs of potential
NPAs or fraud. It leverages data such as borrower profiles, credit bureau reports,
product types, collateral details, and customer behavior patterns to categorize
risk and pre-empt adverse outcomes.
[ ]

As of Mar’25, the company’s GNPA remained stable at ~1.7% (1.4% excluding
the impact of the RBI circular).

Exhibit 17: Bounce rates inched up slightly as of 4QFY25
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Source: MOFSL, Company

Exhibit 18: Collection efficiency improved significantly in Mar’25
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Human capital management

B The company primarily hires freshers with strong technical skills, a learning
mindset, and high growth motivation. Around 85% of hires—both interns and
full-time employees—are recruited through a structured campus recruitment
program led by the management team, with the remaining 15% filled via lateral

hiring.

®  The company follows a well-structured internship program with a recruitment
process as rigorous as that of final placements. Interns work on projects closely
aligned with their future roles, ensuring clarity on job expectations while
allowing the company to evaluate their performance and long-term fit.

m  Employee tenure, or vintage, is an important indicator of stability and loyalty
within the organization. Notably, ~12% of employees have been with HomeFirst
for over five years, reflecting their long-term commitment to the company.

Exhibit 19: Gender-wise attrition rate (%)

Exhibit 20: Vintage and gender-wise attrition rate (%)
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Exhibit 21: Age and gender-wise attrition rate (%)

Source: MOFSL, Company; Note: Data as of FY25

Exhibit 22: Employee level-wise attrition rate (%)
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g9 2 31 30 32
27
21
18 19
11.11
0 - -
Under 30 years 30-50 years > 50 years LO-L2 L3-L4 L5-L6 Management
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Source: MOFSL, Company; Note: Data as of FY25
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Valuation and view

m  HomekFirst’s disciplined cost management and strong capital base are expected

to drive healthy growth in the loan book. The company’s robust fundamentals,
healthy return ratios (even as RoE may decline in the near term due to lower
leverage) and superior execution relative to peers reinforce its position as a
high-quality franchise in the AHF segment. We believe HomeFirst is in a sweet
spot to deliver scalable loan growth along with strong risk-adjusted returns.

m  HomekFirst currently trades at 2.7x FY27E BVPS, which is at a slight discount to
some of its peers in the AHF segment. The company has a strong governance
framework, a validated business model led by a seasoned and transparent
management team, a robust AUM growth outlook (two-year CAGR of ~26%),
and superior asset quality. For a PAT CAGR of ~30% over FY25-27E and RoA/RoE

of 3.8%/14.2%, we reiterate our BUY rating with a TP of INR1,500 (premised on
3.2x Mar’27E P/BV).

Exhibit 23: Expect PAT CAGR of ~30% over FY25-27E Exhibit 24: RoA/RoE of ~3.8%/14.2% in FY27E
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Exhibit 25: One-year forward P/B

Exhibit 26: One-year forward P/E
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FY20 FY21 FY22 FY23 FY24 FY25 FY26E FY27E
Interest Income 11.9 10.6 10.6 12.2 12.6 12.5 12.7 12.4
Interest Expenses 6.5 5.5 4.5 5.1 6.1 6.6 6.1 5.9
Net Interest Income 5.4 5.1 6.1 7.1 6.5 5.9 6.6 6.6
Gain on DA 1.2 1.1 1.4 0.6 0.8 0.8 0.7 0.6
Other Income (incl fees) 0.9 0.5 0.3 0.6 0.8 0.9 0.9 0.8
Total Income (net of int exp) 7.6 6.7 7.9 8.3 8.1 7.6 8.1 8.0
Operating Expenses 34 2.6 2.6 2.9 2.8 2.7 2.7 2.7
Cost to Income Ratio (%) 45.2 38.2 33.2 35.5 35.2 35.6 33.5 33.4
Employee Expenses 2.0 1.7 1.7 1.8 1.8 1.8 1.8 1.8
Other Expenses 14 0.9 0.9 1.1 1.0 0.9 0.9 0.9

PPoP 4.2 4.2 5.3 5.3 5.2 4.9 5.4 5.3
Provisions/write offs 0.6 0.8 0.5 0.4 0.3 0.3 0.3 0.3
PBT 3.6 3.4 4.8 5.0 4.9 4.6 5.1 5.0
Tax provisions 0.9 0.8 0.8 1.1 1.2 1.1 1.2 1.2
RoAA 2.7 2.5 3.9 3.9 3.8 3.5 3.9 3.8
Leverage (x) 4.1 3.5 3.3 3.5 4.1 4.7 4.0 3.7
ROAE 10.9 8.7 12.8 13.5 15.5 16.5 15.6 14.2

E: MOFSL Estimates
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Income statement (INR M)
Y/E March FY20 FY21 FY22 FY23 FY24 FY25 FY26E FY27E
Interest Income 3,548 4,237 5,117 7,222 10,277 13,540 17,334 21,100
Interest Expenses 1,938 2,202 2,157 3,043 4,999 7,153 8,378 9,991
Net Interest Income 1,610 2,035 2,960 4,179 5,278 6,388 8,956 11,109

Change (%) 52.6 26.4 45.4 41.2 26.3 21.0 40.2 24.0
Gain on Direct assignment 371 439 678 380 631 912 920 1,008
Fee and Commissions 38 35 13 104 99 453 664 783
Other Income 239 180 148 249 558 486 572 654
Total Income (net of interest expenses) 2,258 2,690 3,800 4,913 6,567 8,239 11,112 13,554

Change (%) 56.3 19.1 41.3 29.3 33.7 25.5 34.9 22.0
Employee Expenses 611 661 808 1,070 1,483 1,944 2,470 2,967
Depreciation 72 76 75 91 117 155 191 231
Other Operating Expenses 337 291 379 585 712 836 1,060 1,328
Operating Expenses 1,020 1,028 1,262 1,746 2,313 2,936 3,721 4,526
PPoP 1,238 1,662 2,538 3,167 4,254 5,304 7,391 9,028

Change (%) 70.6 34.2 52.7 24.8 34.3 24.7 39.4 22.1
Provisions/write offs 165 322 250 215 254 288 411 501
PBT 1,073 1,340 2,288 2,952 4,000 5,016 6,980 8,527
Tax 278 339 402 669 942 1,195 1,675 2,046
Tax Rate (%) 25.9 25.3 17.6 22.7 23.6 23.8 24.0 24.0
PAT 796 1,001 1,886 2,283 3,057 3,821 5,305 6,480

Change (%) 74 26 88 21 34 25 39 22

Balance sheet

Y/E March FY20 FY21 FY22 FY23 FY24 FY25 FY26E FY27E
Equity Capital 157 175 175 176 177 180 206 206
Reserves & Surplus 9,178 13,631 15,562 17,997 21,038 25,033 42,431 48,447
Net Worth 9,334 13,805 15,737 18,173 21,215 25,213 42,637 48,653
Borrowings 24,938 30,537 34,668 48,135 73,021 95,507 1,06,868 1,37,415

Change (%) 29.5 22.5 135 38.8 51.7 30.8 11.9 28.6
Other liabilities 530 759 764 1,062 1,104 1,397 1,606 1,847
Total Liabilities 34,802 45,102 51,169 67,370 95,340 1,22,117 1,51,111 1,87,915

E: MOFSL Estimates

Loans 30,139 33,265 43,049 59,957 81,434 1,06487 1,35964 1,70,490

Change (%) 41.2 10.4 29.4 393 35.8 30.8 27.7 25.4
Investments 1,456 3,750 0 2,808 3,788 3,602 3,963 4,359

Change (%) 41.4 157.6 -100.0 34.9 -4.9 10.0 10.0
Fixed Assets 210 167 202 257 302 461 530 610
Cash and cash equivalents 2,221 6,799 6,678 2,984 8,215 9,382 8,252 9,814
Other assets 777 1,121 1,239 1,364 1,600 2,184 2,402 2,642
Total Assets 34,802 45,102 51,169 67,370 95,340 1,22,117 1,51,111 1,87,915

E: MOFSL Estimates

AUM and Disbursements (in INR m) FY20 FY21 FY22 FY23 FY24 FY25 FY26E FY27E
AUM 36,184 41,411 53,800 71,980 96,978 1,27,127 1,62,148  2,03,364
On-book Loans 30,407 33,718 43,515 60,521 82,126  1,07,308 1,37,015 1,71,843
Off-book Loans 5,777 7,693 10,285 11,459 14,852 19,819 25,133 31,521
Disbursements 16,183 10,966 20,304 30,127 39,632 48,052 58,227 70,549
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Ratios

Growth % FY20 FY21 FY22 FY23 FY24 FY25 FY26E FY27E
AUM 48.1 14.4 29.9 33.8 34.7 31.1 27.55 25.4
Disbursements 2.9 -32.2 85.2 48.4 31.6 21.2 21.2 21.2
Loan book (on balance sheet) 41.6 10.9 29.1 39.1 35.7 30.7 27.7 25.4
Total Assets 40.2 29.6 13.5 31.7 41.5 28.1 23.7 24.4
NII 52.6 26.4 45.4 41.2 26.3 21.0 40.2 24.0
PPOP 70.6 34.2 52.7 24.8 34.3 24.7 394 22.1
PAT 74.0 25.8 88.4 21.1 33.9 25.0 38.8 22.2
EPS 40.7 12.7 87.9 20.5 33.2 22.8 21.2 22.2
Y/E March FY20 FY21 FY22 FY23 FY24 FY25 FY26E FY27E
Spreads and margin (%)

Avg yield on loans 13.3 12.7 12.5 13.3 13.7 13.6 13.3 13.0
Avg. cost of funds 8.8 7.9 6.6 7.3 8.3 8.5 8.3 8.2
Interest Spread 4.5 4.8 5.9 5.9 5.5 5.1 5.0 4.8
NIM on AUM 5.3 5.2 6.2 6.6 6.2 5.7 6.2 6.1
Capital Structure & Profitability Ratios (%) FY20 FY21 FY22 FY23 FY24 FY25 FY26E FY27E
Debt-Equity ratio 2.7 2.2 2.2 2.6 3.4 3.8 2.5 2.8
CAR 49.0 56.2 58.6 494 39.5 33.2 47.4 43.5
Tier-I 47.7 55.2 58.1 48.9 39.1 32.8 47.0 43.2
Leverage 3.7 3.3 33 3.7 4.5 4.8 3.5 3.9
RoAA 2.7 2.5 3.9 3.9 3.8 35 3.9 3.8
ROAE 10.9 8.7 12.8 13.5 15.5 16.5 15.6 14.2
ROAAUM 2.6 2.6 4.0 3.6 3.6 3.4 3.7 3.5
Int. Expended/Int.Earned 54.6 52.0 42.1 42.1 48.6 52.8 48.3 47.4
Other Inc./Net Income 10.6 6.7 3.9 5.1 8.5 5.9 5.2 4.8
Cost/Productivity Ratios (%) FY20 FY21 FY22 FY23 FY24 FY25 FY26E FY27E
Cost/Income 45.2 38.2 33.2 35.5 35.2 35.6 33.5 33.4
Op. Exps./Avg Assets 3.4 2.6 2.6 2.9 2.8 2.7 2.7 2.7
Op. Exps./Avg AUM 3.4 2.6 2.7 2.8 2.7 2.6 2.6 2.5
Non interest income as % of Total income 10.6 6.7 3.9 5.1 8.5 5.9 5.2 4.8
AUM/employee (INR m) 52 60 63 72 78 78 91 104
AUM/ branch (INR m) 532 575 673 648 729 820 937 1,082
Empl. Cost/Op. Exps. (%) 60 64 64 61 64 66 66 66
Asset Quality (INR m)

Gross NPA 315 622 1,015 974 1,393 1,808 2,123 2,501
GNPA % 1.0 1.8 2.3 1.6 1.7 1.7 1.5 1.5
Net NPA 234 398 763 643 979 1,353 1,571 1,826
NNPA % 0.8 1.2 1.8 1.1 1.2 1.3 1.1 1.1
PCR % 25.8 36.0 24.9 34.0 29.7 25.2 26.0 27.0
Credit cost % of avg AUM (bps) 54 83 53 34 30 26 28 27
Valuation FY20 FY21 FY22 FY23 FY24 FY25 FY26E FY27E
No.of Shares (m) 78.3 87.4 87.6 88.0 88.5 90.1 103.2 103.2
EPS 10.2 11.5 21.5 25.9 34.5 42.4 51.4 62.8
P/E (x) 124.6 110.5 58.8 48.8 36.7 29.8 24.6 20.2
BV (INR) 119 158 180 206 240 280 413 472
Price-BV (x) 10.6 8.0 7.1 6.1 5.3 4.5 3.1 2.7
Adjusted BV (INR) 117 155 173 201 231 269 402 458
Price-ABV (x) 10.8 8.2 7.3 6.3 5.5 4.7 3.2 2.8
DPS (INR) 0.0 0.0 0.0 2.6 3.4 3.7 4.0 4.5
Dividend yield (%) 0.0 0.0 0.0 0.2 0.3 0.3 0.3 0.4

E: MOFSL Estimates

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

10 June 2025 16



motilal
oswal

Financial Services

Home First Finance

Explanation of Investment Rating

Investment Rating Expected return (over 12-month)

BUY >=15%

SELL <-10%

NEUTRAL <-10% to 15%

UNDER REVIEW Rating may undergo a change

NOT RATED We have forward looking estimates for the stock but we refrain from assigning recommendation

*In case the recommendation given by the Research Analyst is inconsistent with the investment rating legend for a continuous period of 30 days, the Research Analyst shall be within following 30 days take
appropriate measures to make the recommendation consistent with the investment rating legend.

Disclosures

The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations).

Motilal Oswal Financial Services Ltd. (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412. MOFSL, the Research Entity (RE) as defined in the Regulations, is engaged in
the business of providing Stock broking services, Depository participant services & distribution of various financial products. MOFSL is a listed public company, the details in respect of which are available on
www.motilaloswal.com. MOFSL (erstwhile Motilal Oswal Securities Limited - MOSL) is registered with the Securities & Exchange Board of India (SEBI) and is a registered Trading Member with National
Stock Exchange of India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi Commaodity Exchange of India Limited (MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) for
its stock broking activities & is Depository participant with Central Depository Services Limited (CDSL) National Securities Depository Limited (NSDL),NERL, COMRIS and CCRL and is member of
Association of Mutual Funds of India (AMFI) for distribution of financial products and Insurance Regulatory & Development Authority of India (IRDA) as Corporate Agent for insurance products. Details of
associate entities of Motilal Oswal Financial Services Limited are available on the website at http:/onlinereports.motilaloswal.com/Dormant/documents/List%200f%20Associate %20companies.pdf

MOFSL and its associate company(ies), their directors and Research Analyst and their relatives may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the securities or
derivatives thereof of companies mentioned herein. (b) be engaged in any other transaction involving such securities and earn brokerage or 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.; however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are
completely independent of the views of the associates of MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

MOFSL and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the recipients of this report should be aware that MOFSL
may have a potential conflict of interest that may affect the objectivity of this report. Compensation of Research Analysts is not based on any specific merchant banking, investment banking or brokerage
service transactions. Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the website at
https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx

A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may vary based on Fundamental research and Technical
Research. Proprietary trading desk of MOFSL or its associates maintains arm’s length distance with Research Team as all the activities are segregated from MOFSL research activity and therefore it can
have an independent view with regards to Subject Company for which Research Team have expressed their views.

Regional Disclosures (outside India)

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

For Hong Kong:

This report is distributed in Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong Kong Securities and Futures
Commission (SFC) pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) “SFO”. As per SEBI (Research Analyst Regulations) 2014 Motilal Oswal Securities (SEBI Reg.
No. INH000000412) has an agreement with Motilal Oswal capital Markets (Hong Kong) Private Limited for distribution of research report in Hong Kong. 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 Indian
Analyst(s) who compile this report is/are not located in Hong Kong & are not conducting Research Analysis in Hong Kong.

For U.S.

Motilal Oswal Financial Services Limited (MOFSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under applicable state laws in the
United States. In addition MOFSL is not a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act, the "Acts), and
under applicable state laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any brokerage and investment services provided by MOFSL, including the products and
services described herein are not available to or intended for U.S. persons. This report is intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the Exchange Act
and interpretations thereof by SEC (henceforth referred to as "major institutional investors"). This document must not be acted on or relied on by persons who are not major institutional investors. Any
investment or investment activity to which this document relates is only available to major institutional investors and will be engaged in only with major institutional investors. In reliance on the exemption
from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") and interpretations thereof by the U.S. Securities and Exchange Commission
("SEC") in order to conduct business with Institutional Investors based in the U.S., MOFSL has entered into a chaperoning agreement with a U.S. registered broker-dealer, Motilal Oswal Securities
International Private Limited. ("MOSIPL"). Any business interaction pursuant to this report will have to be executed within the provisions of this chaperoning agreement.

The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S. registered broker-dealer,
MOSIPL, and therefore, may not be subject to NASD rule 2711 and NYSE Rule 472 restrictions on communication with a subject company, public appearances and trading securities held by a research
analyst account.

For Singapore

In Singapore, this report is being distributed by Motilal Oswal Capital Markets (Singapore) Pte. Ltd. (‘MOCMSPL”") (UEN 201129401Z), which is a holder of a capital markets services license and an exempt
financial adviser in Singapore.This report is distributed solely to persons who (a) qualify as “institutional investors” as defined in section 4A(1)(c) of the Securities and Futures Act of Singapore (“SFA”) or (b)
are considered "accredited investors" as defined in section 2(1) of the Financial Advisers Regulations of Singapore read with section 4A(1)(a) of the SFA. Accordingly, if a recipient is neither an “institutional
investor” nor an “accredited investor”, they must immediately discontinue any use of this Report and inform MOCMSPL .

In respect of any matter arising from or in connection with the research you could contact the following representatives of MOCMSPL. In case of grievances for any of the services rendered by MOCMSPL
write to grievances@motilaloswal.com.

Nainesh Rajani

Email: nainesh.rajani@motilaloswal.com

Contact: (+65) 8328 0276

Specific Disclosures
1. Research Analyst and/or his/her relatives do not have a financial interest in the subject company(ies), as they do not have equity holdings in the subject company(ies).
MOFSL has financial interest in the subject company(ies) at the end of the week immediately preceding the date of publication of the Research Report: Yes.
Nature of Financial interest is holding equity shares or derivatives of the subject company
2. Research Analyst and/or his/her relatives do not have actual/beneficial ownership of 1% or more securities in the subject company(ies) at the end of the month immediately
preceding the date of publication of Research Report.
MOFSL has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of Research
Report:No
3. Research Analyst and/or his/her relatives have not received compensation/other benefits from the subject company(ies) in the past 12 months.
MOFSL may have received compensation from the subject company(ies) in the past 12 months.
4. Research Analyst and/or his/her relatives do not have material conflict of interest in the subject company at the time of publication of research report.
MOFSL does not have material conflict of interest in the subject company at the time of publication of research report.
Research Analyst has not served as an officer, director or employee of subject company(ies).
MOFSL has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.
MOFSL has not received compensation for investment banking /merchant banking/brokerage services from the subject company(ies) in the past 12 months.
MOFSL may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company(ies)
in the past 12 months.
9. MOFSL may have received compensation or other benefits from the subject company(ies) or third party in connection with the research report.
10. MOFSL has not engaged in market making activity for the subject company.

o N>

10 June 2025 17


http://www.motilaloswal.com/
http://onlinereports.motilaloswal.com/Dormant/documents/List%20of%20Associate%20companies.pdf
https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx
http://www.nseindia.com/
http://www.bseindia.com/
mailto:grievances@motilaloswal.com
mailto:nainesh.rajani@motilaloswal.com

motilal o
()swal Home First Finance

Financial Services

The associates of MOFSL may have:

financial interest in the subject company

actual/beneficial ownership of 1% or more securities in the subject company at the end of the month immediately preceding the date of publication of the Research Report or date of the public

appearance.

received compensation/other benefits from the subject company in the past 12 months

any other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific

recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of MOFSL even though there might exist an

inherent conflict of interest in some of the stocks mentioned in the research report.

acted as a manager or co-manager of public offering of securities of the subject company in past 12 months

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)

received compensation from the subject company in the past 12 months for investment banking / merchant banking / brokerage services or from other than said services.

Served subject company as its clients during twelve months preceding the date of distribution of the research report.
The associates of MOFSL has not received any compensation or other benefits from third party in connection with the research report
Above disclosures include beneficial holdings lying in demat account of MOFSL which are opened for proprietary investments only. While calculating beneficial holdings, It does not consider demat accounts
which are opened in name of MOFSL for other purposes (i.e holding client securities, collaterals, error trades etc.). MOFSL also earns DP income from clients which are not considered in above disclosures.
Analyst Certification
The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the research analyst(s) was, is, or
will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report.
Terms & Conditions:
This report has been prepared by MOFSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential and may not be altered in any
way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of MOFSL. The report is based on the facts, figures
and information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly available media or other sources
believed to be reliable. Such information has not been 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. The report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sell or
subscribe for securities or other financial instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. MOFSL will not
treat recipients as customers by virtue of their receiving this report.
Disclaimer:
The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to
any other person or to the media or reproduced in any form, without prior written consent. This report and information herein is solely for informational purpose and may not be used or considered as an
offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation
that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make
their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment
by any recipient. Each recipient of this document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in
this document (including the merits and risks involved), and should consult its own advisors to determine the merits and risks of such an investment. The investment discussed or views expressed may not
be suitable for all investors. Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade securities - involve substantial risk and are not
suitable for all investors. No representation or warranty, express or implied, is made as to the accuracy, completeness or faimess of the information and opinions contained in this document. The Disclosures
of Interest Statement incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report. This information is subject
to change without any prior notice. The Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its
associates, their directors and the employees may from time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the securities mentioned in this document.
They may perform or seek to perform investment banking or other services for, or solicit investment banking or other business from, any company referred to in this report. Each of these entities functions as
a separate, distinct and independent of each other. The recipient should take this into account before interpreting the document. This report has been prepared on the basis of information that is already
available in publicly accessible media or developed through analysis of MOFSL. The views expressed are those of the analyst, and the Company may or may not subscribe to all the views expressed
therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, 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 MOFSL to any registration or licensing requirement within such jurisdiction. The securities
described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to
observe such restriction. Neither the Firm, not its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including lost
revenue or lost profits that may arise from or in connection with the use of the information. The person accessing this information specifically agrees to exempt MOFSL or any of its affiliates or employees
from, any and all responsibility/liability arising from such misuse and agrees not to hold MOFSL or any of its affiliates or employees responsible for any such misuse and further agrees to hold MOFSL or any
of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person accessing this information due to any errors and delays.
This report is meant for the clients of Motilal Oswal only.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.
Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.. 022 - 71934200 / 71934263; www.motilaloswal.com.
Correspondence Address: Paim Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad (West), Mumbai- 400 064. Tel No: 022 71881000. Details of Compliance Officer: Neeraj Agarwal, Email
Id: na@motilaloswal.com, Contact No.:022-40548085.

Grievance Redressal Cell:

Contact Person Contact No. Email ID

Ms. Hemangi Date 022 40548000 / 022 67490600 lquery@motilaloswal.com

Ms. Kumud Upadhyay 022 40548082 servicehead@motilaloswal.com
Mr. Ajay Menon 022 40548083 am@motilaloswal.com

Registration details of group entities.: Motilal Oswal Financial Services Ltd. (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research Analyst: INH000000412 . AMFI:
ARN .: 146822. IRDA Corporate Agent — CA0579. Motilal Oswal Financial Services Ltd. is a distributor of Mutual Funds, PMS, Fixed Deposit, Insurance, Bond, NCDs and IPO products.
Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for any of the services rendered by
Motilal Oswal Financial Services Limited (MOFSL) write to grievances@motilaloswal.com, for DP to dpgrievances@motilaloswal.com.

10 June 2025 18



