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Aditya Birla Capital (ABCL), on its Analyst Day, exuded its tech advances over FY24 and 

presented its various digital platforms to mark its trajectory to double its loan book over next 

3 years. ABCL’s approach towards One ABC-One P&L to offer holistic financial solutions 

under one umbrella is turning into reality as they launch D2C app (official launch in Mar’23). 

The app is designed to offer all the financial solutions viz. Insurance, loans, investments, 

payments, cards under a single platform. The company plans to launch new features in 

payments and cards during FY25. The company is also planning to launch B2D platform for 

distributor and channel partners to on-board connectors seamlessly and hassle-free. We 

believe the launch of this app would aid in scale up of businesses across all the subsidiaries 

and with integration of ABG (Aditya Birla Group) customers to the platform, upselling and 

cross-selling products would further strengthen the book going forward. We believe that the 

current technology upgrades would lead to a healthy run-up in the businesses from FY25 

onwards and the operational efficiencies from Salesforce implementation would further kick 

in from FY26. We value the stock at INR 220 based on SOTP based valuation.  

 One ABC – D2C app launch in Mar’23: ABCL has merged together its diversified financial 

franchise into a single-stop shop locations called “One ABC” which offers products across 

the entities i.e. loans, insurance and mutual funds all at one place. There are currently 

218 One ABC locations (as of 3QFY24) and the company is inclined to aggressively 

expand such branches across other locations which would offer them a healthy growth 

momentum. ABCL is moving towards “One ABC, One P&L” approach which focuses on a 

business strategy that revolves around three levers: One Customer, One Experience and 

One Team. The company launched ABCD-D2C platform in order to offer all the financial 

assistance to the customer in a single app and it is about to go live in Mar’23. In addition, 

company is also planning to add payments and cards solutions to the app which would 

go live in FY25. The approach to move all the financial products under a single umbrella 

seems appealing as it would open up opportunities to up-sell/cross-sell products to the 

existing customers. Further, the app also provides an integrated platform to analyse one’s 

financial heal which would help them take informed decisions on investments ad=nd 

insurance. The launch of its B2D platform which will be applicable to distributors and 

channel partners would further aid in sourcing new customers. We believe these tech 

solutions would be beneficial to all the companies under ABCL holdings to aid in 

sustainable and quality growth. 

 Udyog Plus - B2B platform for MSME ecosystem: During FY23, ABCL launched a unified 

B2B platform ‘Udyog Plus’ to offer lending solutions, using traditional and alternate data 

sources along with value added services for the MSME ecosystem. These lending solutions 

include a paperless end-to-end digital journey for business loans of up to INR 1mn with 

loan sanction TAT of less than 2 mins. Udyog Plus has been integrated with the 

government and private e-commerce websites to provide credit facilities to sellers on 

these platforms. Recently, it got integrated with Ultratech app and Aditya Birla Group 
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Recommendation and Price Target 

Current Reco. BUY 

Previous Reco. BUY  

Current Price Target (12M) 220 

Upside/(Downside) 17.7% 

Previous Price Target 135 

Change 63.0% 

 

Key Data – ABCAP IN  

Current Market Price INR187 

Market cap (bn) INR486.0/US$5.9 

Free Float 29% 

Shares in issue (mn) 776.4 

Diluted share (mn)   

3-mon avg daily val (mn) INR1,092.7/US$13.2 

52-week range 199/137 

Sensex/Nifty 71,428/21,718 

INR/US$ 83.0  

 

Price Performance 
% 1M 6M 12M 

Absolute 6.6 0.7 26.0 

Relative* 6.5 -7.2 7.0 

* To the BSE Sensex 

 

Aditya Birla Capital SOTP Holding Valuation  Holding Company Value Contribution 

  (%) Methodology Discount 

Per 

Share to TP (%) 

Aditya Birla Finance 100.0% 2.0x  FY25E P/B 15% 122 56% 

Aditya Birla Housing Finance 100.0% 2.0x  FY25E P/B 

 

24 11% 

Aditya Birla SunLife Insurance 51.0% 1.8x  FY25E P/EV 15% 37 17% 

Aditya Birla SunLife AMC (listed) 50.0% 25x  FY25E P/E 15% 30 14% 

Aditya Birla Money (listed) 73.6% Current Market Cap 15% 2 1% 

Others (Health Insr, PE, Insurance Brokers)     15% 4 2% 

Total (rounded off)       220 100% 

Source: Company, JM Financial 
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(ABG) platform. It has 500k+ registrations so far and a monthly disbursements run rate of 

INR 500mn coming in from ABG ecosystem. The platform provides additional value 

propositions like current account with Yes bank, discount to manage accounts via Zoho, 

corporate travel solutions via Yatra and taxation advisory via India Filings. The platform 

also helps MSMEs to discover online digital stores (via Seller app) and provides  

customized basic and advanced business courses in partnership with MSMEx. 

 Payment Lounge – off to a robust start: ABCL signed an MOU with the National Payments 

Corporation of India ("NPCI") in Jun’23 to develop and promote a complete stack of 

digital payment methods through subsidiaries to its customers. The payments handle 

enables new customer acquisition and would increase brand recall. The test results of the 

payments app since 6 months have been successful with a monthly GMV runrate of INR 

5bn+ and 99.58% transaction success rate. The unique features of the payments suite 

include : multi-account payment (single payment from multiple accounts), multi mode 

receipt (QR, Link and Notification), pre-verified bank transfer, UPI international and Rupay 

on UPI. The payments app will continue to evolve in FY25 with new features to be added 

in FY25 like: merchant acquisition, PPI wallet and transit & forex. 

 AI led sourcing, servicing, renewal to offer lower operating costs into insurance business: 

The AI led integrated lead management system and sales journey enable the company to 

prompt users to buy insurance. The prompts are made thrugh digital partner apps which 

include Phonepe, OLA, VI, MMT, etc. The AI led digital servicing through app/ website/ 

whatsapp/ voice bot saves a hefty employee expenses who had to manually generate 

leads. During Q2FY24, 8.8% of the claims were made digitally which increased to 23.1% 

in Q3FY24 and 83% of renewals during Dec’23 were made digitally. Thus we believe that 

the system is largely in place and the only way to look forward is scalability which would 

drive operations. 

 Maintain BUY with SOTP based TP of INR 220: ABCL is evolving to be a tech savvy 

enterprise with Phygital presence across India. With continued development in analytics 

and its approch to further increase its analytics headcount to 350+ by FY25 (currently at 

204) shows encouraging signs of development across the company. We assign INR 122 

per share for AB Finance, INR 24 per share for AB Housing Finance, INR 30 per share for 

50% stake in the AMC business, INR 37 per share for 51% stake in life insurance, INR 2 

for AB Money and INR 4 per share for other businesses - Aditya Birla Health Insurance, PE 

Advisors and insurance brokers. This entails a total valuation of INR 220 for ABCAP. 
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 ABCL One ABC One P&L Approach Exhibit 1.

 
Source: Company, JM Financial 
 

 Understanding Customer Needs Exhibit 2.

 
Source: Company, JM Financial 
 
 

 Developing Omni-channel Architecture Exhibit 3.

 
Source: Company, JM Financial  
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 Building a winning team Exhibit 4.

 
Source: Company, JM Financial  
 

 

 Building Blocks of ABCL – One ABC Exhibit 5.

 
Source: Company, JM Financial  
 

 

 Launching cashless and paperless end-to-end process Exhibit 6.

 
Source: Company, JM Financial  
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 Heavy usage of data analytics for stringent customer assessment Exhibit 7.

 
Source: Company, JM Financial  
 

 

 More than 80% of the digitization accomplished Exhibit 8.

 
Source: Company, JM Financial  
 

 

 ABCL – D2C broad structure Exhibit 9.

 
Source: Company, JM Financial , ^ My Track: Value Added Services like Credit Score, Spend & Budget Analyzer, Financial Portfolio, Digital 

Health Assessment, Rewards & Loyalty and more 
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 Comprehensive Payments Suite Exhibit 10.

 
Source: Company, JM Financial  

 
 

 Roadmap of Payments Lounge Exhibit 11.

 
Source: Company, JM Financial  
 

 

 Udyog Plus – Addressing total needs of MSMEs Exhibit 12.

 
Source: Company, JM Financial  
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 Udyog Plus – Way forward Exhibit 13.

 
Source: Company, JM Financial  
 

 Continued investment towards Analytics Exhibit 14.

 
Source: Company, JM Financial  

 

 Continued investment towards Analytics Exhibit 15.

 
Source: Company, JM Financial 
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 PILANI Framework Exhibit 16.

 
Source: Company, JM Financial 

 

 Udyog Plus – Loan at fingertips Exhibit 17.

 
Source: Company, JM Financial 

 

 Machine Learning aided customer life-cycle Exhibit 18.

 
Source: Company, JM Financial 
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 ABFL – Way forward Exhibit 19.

 
Source: Company, JM Financial 
 

 ABHFL – Data and Analytics Roadmap Exhibit 20.

 

Source: Company, JM Financial 
 

 ABSLI AMC – Way forward Exhibit 21.

 
Source: Company, JM Financial 
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 ABSLI – Onboarding with Analytics Exhibit 22.

 
Source: Company, JM Financial 

 
 

 ABSLI – Renewal with Analytics Exhibit 23.

 

Source: Company, JM Financial 

 

 ABHI: A strategically designed healthcare app to provide health insights Exhibit 24.

 
Source: Company, JM Financial 
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 ABHI: AI led digital Servicing Exhibit 25.

 
Source: Company, JM Financial 

 

 

 ABHI: AI led digital claims Exhibit 26.

 
Source: Company, JM Financial 

 ABHI: Way forward Exhibit 27.

 
Source: Company, JM Financial  
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Financial Tables (Standalone) – ABFL 

Income Statement   (INR mn) 

Y/E March FY22A FY23A FY24E FY25E FY26E 

Net Interest Income (NII) 28,213 39,463 60,784 77,783 1,02,033 

Non Interest Income 2,656 4,616 2,578 3,237 4,074 

Total Income 30,869 44,080 63,362 81,020 1,06,107 

Operating Expenses 9,463 14,143 19,747 25,164 32,052 

Pre-provisioning Profits 21,406 29,937 43,615 55,856 74,055 

Loan-Loss Provisions 545 5,289 13,720 15,188 19,150 

Others Provisions 5,990 3,746 0 0 0 

Total Provisions 6,535 9,035 13,720 15,188 19,150 

PBT 14,871 20,902 29,895 40,668 54,905 

Tax 3,788 5,364 7,474 10,167 13,726 

PAT (Pre-Extra ordinaries) 11,083 15,538 22,421 30,501 41,179 

Extra ordinaries (Net of Tax) 0 0 0 0 0 

Reported Profits 11,083 15,538 22,421 30,501 41,179 

Dividend  0 0 0 0 0 

Retained Profits 11,083 15,538 22,421 30,501 41,179 

 Source: Company, JM Financial 

 

 

Key Ratios                                                       

Y/E March FY22A FY23A FY24E FY25E FY26E 

Growth (YoY) (%)      

Borrowed funds 11.6% 53.9% 28.5% 31.0% 30.5% 

Advances 12.6% 47.1% 29.5% 29.6% 29.3% 

Total Assets 12.2% 47.7% 29.5% 29.2% 29.2% 

NII 24.4% 39.9% 54.0% 28.0% 31.2% 

Non-interest Income 11.5% 73.8% -44.2% 25.6% 25.9% 

Operating Expenses 19.3% 49.5% 39.6% 27.4% 27.4% 

Operating Profits 24.9% 39.9% 45.7% 28.1% 32.6% 

Core Operating profit 30.4% 39.2% 45.9% 28.1% 32.7% 

Provisions -4.2% 38.3% 51.9% 10.7% 26.1% 

Reported PAT 44.2% 40.2% 44.3% 36.0% 35.0% 

Yields / Margins (%)      

Interest Spread 4.23% 4.63% 5.23% 5.14% 5.33% 

NIM 5.33% 5.68% 6.38% 6.30% 6.39% 

Profitability (%)      

ROA 2.06% 2.20% 2.32% 2.44% 2.55% 

ROE 11.9% 14.6% 16.6% 17.7% 19.8% 

Cost to Income 30.7% 32.1% 31.2% 31.1% 30.2% 

Asset quality  (%)      

Gross NPA 3.60% 3.13% 2.47% 2.27% 2.22% 

LLP 1.59% 1.28% 1.62% 1.40% 1.37% 

Capital Adequacy (%)      

Tier I 18.07% 13.92% 14.85% 13.78% 13.05% 

CAR 21.77% 16.38% 17.32% 16.26% 15.55% 

 Source: Company, JM Financial 

 

 

 

 

Balance Sheet    (INR mn) 

Y/E March FY22A FY23A FY24E FY25E FY26E 

Equity Capital 6,621 6,621 7,764 7,764 7,764 

Reserves & Surplus 91,983 1,07,641 1,48,919 1,79,420 2,20,599 

Stock option outstanding 4,701 6,892 7,581 8,339 9,173 

Borrowed Funds 4,59,857 7,07,707 9,09,404 11,91,319 15,54,671 

Deferred tax liabilities 0 0 0 0 0 

Preference Shares 6,529 12,367 16,019 20,692 26,740 

Current Liabilities & Provisions 0 0 0 0 0 

Total Liabilities 5,69,692 8,41,228 10,89,687 14,07,535 18,18,948 

Net Advances 5,36,075 7,88,495 10,20,964 13,22,660 17,09,554 

Investments 16,940 37,027 49,006 63,488 82,059 

Cash & Bank Balances 6,925 3,876 5,105 6,613 8,548 

Loans and Advances 0 0 0 0 0 

Other Current Assets 4,086 3,402 4,005 1,391 1,831 

Fixed Assets 2,217 3,101 4,017 5,189 6,706 

Miscellaneous Expenditure 0 0 0 0 0 

Deferred Tax Assets 2,595 4,065 5,266 6,802 8,790 

Total Assets 5,69,692 8,41,228 10,89,687 14,07,535 18,18,948 

 Source: Company, JM Financial 

 

Dupont Analysis                                                      

Y/E March FY22A FY23A FY24E FY25E FY26E 

NII / Assets 5.24% 5.59% 6.30% 6.23% 6.32% 

Other Income / Assets 0.49% 0.65% 0.27% 0.26% 0.25% 

Total Income / Assets 5.73% 6.25% 6.56% 6.49% 6.58% 

Cost / Assets 1.76% 2.00% 2.05% 2.02% 1.99% 

PPP / Assets 3.97% 4.24% 4.52% 4.47% 4.59% 

Provisions / Assets 1.21% 1.28% 1.42% 1.22% 1.19% 

PBT / Assets 2.76% 2.96% 3.10% 3.26% 3.40% 

Tax rate 25.5% 25.7% 25.0% 25.0% 25.0% 

ROA 2.06% 2.20% 2.32% 2.44% 2.55% 

Leverage 5.8 7.4 7.0 7.5 8.0 

ROE 11.9% 14.6% 16.6% 17.7% 19.8% 

Source: Company, JM Financial 

Valuations                                                      

Y/E March FY22A FY23A FY24E FY25E FY26E 

Shares in Issue 662.1 662.1 776.4 776.4 776.4 

EPS (INR) 16.7 23.5 28.9 39.3 53.0 

EPS (YoY) (%) 44.2% 40.2% 23.1% 36.0% 35.0% 

P/E (x) 11.2 8.0 6.5 4.8 3.5 

BV (INR) 149 173 202 241 294 

BV (YoY) (%) 11.6% 15.9% 16.9% 19.5% 22.0% 

P/BV (x) 1.26 1.08 0.93 0.78 0.64 

DPS (INR) 0.0 0.0 0.0 0.0 0.0 

Div. yield (%) 0.0% 0.0% 0.0% 0.0% 0.0% 

Source: Company, JM Financial 
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Financial Tables (Standalone) – ABHFL  

Income Statement   (INR mn) 

Y/E March FY22A FY23A FY24E FY25E FY26E 

Net Interest Income (NII) 4,907 6,156 7,882 9,688 11,846 

Non Interest Income 203 250 370 518 676 

Total Income 5,111 6,406 8,252 10,205 12,522 

Operating Expenses 1,934 2,782 4,321 5,528 6,624 

Pre-provisioning Profits 3,177 3,625 3,930 4,678 5,898 

Loan-Loss Provisions 645 539 88 337 613 

Others Provisions 0 0 0 0 0 

Total Provisions 645 539 88 337 613 

PBT 2,533 3,085 3,842 4,341 5,285 

Tax 560 676 845 955 1,163 

PAT (Pre-Extra ordinaries) 1,973 2,409 2,997 3,386 4,122 

Extra ordinaries (Net of Tax) 0 0 0 0 0 

Reported Profits 1,973 2,409 2,997 3,386 4,122 

Dividend  0 0 0 0 0 

Retained Profits 1,973 2,409 2,997 3,386 4,122 

 Source: Company, JM Financial 

 

 

Key Ratios                                                       

Y/E March FY22A FY23A FY24E FY25E FY26E 

Growth (YoY) (%)      

Borrowed funds 0.3% 11.4% 20.0% 27.0% 27.0% 

Advances 0.8% 14.0% 24.8% 25.0% 25.0% 

Total Assets 1.7% 11.8% 24.6% 24.6% 25.0% 

NII 27.4% 25.4% 28.0% 22.9% 22.3% 

Non-interest Income -59.6% 23.1% 47.8% 39.9% 30.6% 

Operating Expenses 12.5% 43.9% 55.3% 27.9% 19.8% 

Operating Profits 20.4% 14.1% 8.4% 19.0% 26.1% 

Core Operating profit 23.3% 13.8% 8.4% 19.1% 26.2% 

Provisions -26.2% -16.4% -83.7% 282.6% 82.1% 

Reported PAT 43.8% 22.1% 24.4% 13.0% 21.7% 

Yields / Margins (%)      

Interest Spread 3.13% 3.79% 3.98% 3.84% 3.85% 

NIM 3.98% 4.69% 5.09% 5.01% 4.90% 

Profitability (%)      

ROA 1.58% 1.81% 1.90% 1.72% 1.68% 

ROE 12.18% 13.06% 12.66% 11.53% 12.45% 

Cost to Income 37.8% 43.4% 52.4% 54.2% 52.9% 

Asset quality  (%)      

Gross NPA 3.53% 3.25% 1.93% 1.56% 1.39% 

LLP 0.82% 0.48% 0.10% 0.24% 0.32% 

Capital Adequacy (%)      

Tier I 19.4% 18.0% 21.5% 19.6% 18.0% 

CAR 23.9% 21.6% 24.8% 22.7% 20.8% 

 Source: Company, JM Financial 

 

 

 

 

 

Balance Sheet    (INR mn) 

Y/E March FY22A FY23A FY24E FY25E FY26E 

Equity Capital 5,012 5,012 7,012 7,012 7,012 

Reserves & Surplus 12,198 14,668 20,665 24,051 28,173 

Borrowed Funds 107,152 119,372 143,247 181,923 231,043 

Current Liabilities & Provisions 1,545 1,669 4,383 5,461 6,826 

Total Liabilities 125,907 140,721 175,306 218,447 273,054 

Net Advances 118,955 135,570 169,160 211,427 264,268 

Investments 0 0 0 0 0 

Cash & Bank Balances 5,570 2,047 2,537 3,171 3,964 

Loans and Advances 128 50 62 78 97 

Other Current Assets 380 1,758 1,932 1,759 2,210 

Fixed Assets 337 721 898 1,119 1,399 

Deferred Tax Assets 537 575 716 893 1,116 

Total Assets 125,907 140,721 175,306 218,447 273,054 

 Source: Company, JM Financial 

 

Dupont Analysis                                                      

Y/E March FY22A FY23A FY24E FY25E FY26E 

NII / Assets 3.93% 4.62% 4.99% 4.92% 4.82% 

Other Income / Assets 0.16% 0.19% 0.23% 0.26% 0.28% 

Total Income / Assets 4.09% 4.81% 5.22% 5.18% 5.10% 

Cost / Assets 1.55% 2.09% 2.73% 2.81% 2.70% 

PPP / Assets 2.55% 2.72% 2.49% 2.38% 2.40% 

Provisions / Assets 0.52% 0.40% 0.06% 0.17% 0.25% 

PBT / Assets 2.03% 2.31% 2.43% 2.20% 2.15% 

Tax rate 22.1% 21.9% 22.0% 22.0% 22.0% 

ROA 1.58% 1.81% 1.90% 1.72% 1.68% 

Leverage 7.7 7.2 6.7 6.7 7.4 

ROE 12.2% 13.1% 12.7% 11.5% 12.4% 

Source: Company, JM Financial 

Valuations                                                      

Y/E March FY22A FY23A FY24E FY25E FY26E 

Shares in Issue 501.2 501.2 701.2 701.2 701.2 

EPS (INR) 3.9 4.8 4.3 4.8 5.9 

EPS (YoY) (%) 43.8% 22.1% -11.1% 13.0% 21.7% 

BV (INR) 12.7 10.4 11.7 10.4 8.5 

BV (YoY) (%) 34 39 39 44 50 

Source: Company, JM Financial 
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History of Recommendation and Target Price  

Date Recommendation Target Price % Chg. 

5-Feb-20 Buy 110   

7-Nov-20 Buy 110 0.0 

22-Feb-21 Buy 130 18.2 

6-Nov-23 Buy 220 69.2 

2-Feb-24 Buy 220 0.0 
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APPENDIX I 

JM Financial Inst itut ional Secur it ies Limited  

Corporate Identity Number: U67100MH2017PLC296081 
Member of BSE Ltd. and National Stock Exchange of India Ltd. 

SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INH000000610 
Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India. 

Board: +91 22 6630 3030 | Fax: +91 22 6630 3488 | Email: jmfinancial.research@jmfl.com | www.jmfl.com 
Compliance Officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1073 | Email: sahil.salastekar@jmfl.com 
Grievance officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1073 | Email: instcompliance@jmfl.com 

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

Definition of ratings 

Rating Meaning 

Buy Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and  REITs* and more than 

15% for all other stocks, over the next twelve months. Total expected return includes dividend yields. 

Hold Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market 

capitalisation in excess of INR 200 billion and  REITs* and in the range of 10% downside to 15% upside from the current market price 

for all other stocks, over the next twelve months. 

Sell Price expected to move downwards by more than 10% from the current market price over the next twelve months. 

* REITs refers to Real Estate Investment Trusts. 

Research Analyst(s) Certification 

The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: 

All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and 
No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this research 
report. 
 

Important Disclosures 
 

This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the 

company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select 

recipient of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written 

consent of JM Financial Institutional Securities. This report has been prepared independent of the companies covered herein. 

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading 

memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial 

Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and 

certification from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any 

assurance of returns to investors. 

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional 

clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management, 

brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing 

offerings of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) 

covered herein. JM Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from 

the company(ies) mentioned in this report for rendering any of the above services. 

JM Financial Institutional Securities and/or its associates, their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell 

the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other 

compensation or act as a market maker in the financial instruments of the company(ies) covered under this report or (c) act as an advisor or lender/borrower to, 

or may have any financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, 

it may have potential conflict of interest at the time of publication of this report on the subject company(ies). 

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives individually own one per cent or 

more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014. 

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt 

or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The 

Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts) 

Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the 

company(ies) covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time 

of publication of this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report. 
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While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or 

developments referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may 

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. This 

report is provided for information only and is not an investment advice and must not alone be taken as the basis for an investment decision. 

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been 

prepared by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro‐economic factors. JM Financial Institutional 

Securities may have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered 

in this report by studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the 

views/recommendations expressed in such technical research reports could be inconsistent or even contrary to the views contained in this report. 

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of 

any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to 

make modifications and alterations to this statement as they may deem fit from time to time. 

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction. 

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 JM Financial Institutional 

Securities and/or its affiliated company(ies) 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 a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of 

and to observe such restrictions. 

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial 

Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the 

United States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 

1934 (the "Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6"). 

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for 

purposes of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 

15a-6 and is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are 

not a major U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM 

Financial Institutional Securities or to JM Financial Securities. 

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The 

research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered 

broker-dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing 

requirements of FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading 

securities held by a research analyst account. 

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this 

report, must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In 

the U.S., JM Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1325 Avenue of the Americas, 28th Floor, Office No. 2821, 

New York, New York 10019. Telephone +1 (332) 900 4958 which is registered with the SEC and is a member of FINRA and SIPC.   

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the 

Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) have professional experience in matters relating to investments 

falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) 

are persons falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside 

the United Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial 

Services and Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be 

communicated (all such persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or 

relied on by persons who are not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will 

be engaged in only with relevant persons. 

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the 

securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as 
a solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an 

exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable 
securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or 
sale is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or 

similar regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities 
described herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your 

representation that you are  an “accredited investor” as such term is defined in National Instrument 45-106 Prospectus Exemptions and a “permitted client” as 
such term is defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations.  Under no circumstances is the 
information contained herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the 

needs of the recipient. Canadian recipients are advised that JM Financial Securities, Inc., JM Financial Institutional Securities Limited, their affiliates and authorized 
agents are not responsible for, nor do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the 

information contained herein. 


