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Best on 30+ DPD in 1H vs peers

BUY

Result Gist - In-line disbursement and AUM growth for the quarter. Calibrated
disbursements in 1H resulted in relatively muted show growth, but management
remains confident of a pickup in 2H to attain their guidance of ~20-22%.

Beat NII (CoF led) got negated by higher opex leading to in-line operating profit,
but lower than expected credit cost (Despite PCR inch-up) led to some beat on
earnings.

Overall stress (30+DPD) improved by 7bps for the quarter. While all other peers
have reported good increase in 30+ DPD in 1H, AADHAR has managed to report
9bps fall in 30+DPD vs Q4 FY25 levels. (Refer exhibit 1). RoA for the quarter at
4.3% and RoEs at 15.7%.

Valuation - The stock trades at ~2.2x on Sept27e book and ~14x on FY27/FY28e
Avg EPS. For ~20% plus growth/earnings CAGR and ~17% RoEs, we ascribe a
target multiple of ~17x on FY27/28 avg earnings. This fetches us a target price of
Rs590 (~2.6x on Sept’27 book). 12M upside of ~20%.

Growth - AUM growth of 3.9% QoQ / ~21% YoY which stood at Rs276bn. Steady
growth across retail home loans and other mortgage loans. Retail home loans
grew 3.4% QoQ / 18.3% YoY while other mortgage loans grew at 5.2% QoQ /
~28% YoY. Of the incremental disbursement ~69% were towards retail home
loans and rest towards other mortgage loans. Some inch-up in avg ticket size to
Rs1.1mn (Rs 1mn in Q1) and LTV at 60%. Of the total AUM salaried customers
account for 55% and self-employed account for 45%. Expect strong momentum in
2H driven by tailwinds of PMAY 2.0, GST rate-cut and festivities. We bake in ~20%
CAGR for FY26-28e.

Margins - Reported yields remained stable while Cofs fell by 10bps leading to
improvement in spreads by 10bps.Calculated NIMs inched up by ~20bps during
the quarter. Management expects further 10bps of improvement in cost of funds
(MCLR benefit). Decision on PLR rate cut will be taken post receiving the benefit
on cost of funds and management expects the exit spreads of FY26 at 5.8%.
Segmentation of branches as urban and emerging is progressing as per schedule
which would ensure spreads are in the guided range.

Asset Quality - Stage 3 inched-up by 9bps while Stage 2 fell by 16bps. PCR on
Stage 3 inched up by 182bps and PCR on Stage 2 inched up by 15bps. 1+ DPD at
7.17% flat sequentially. While other peers have reported inch-up in stress, The
company’s improved asset quality and lower credit costs are attributable to its
widespread distribution network, absence of concentration risk (no single state
accounts for more than 15% of AUM), minimal exposure to affected geographies
such as Tirupur, Coimbatore, and Surat, and sustained recovery efforts by the
collection team.

Key valuations metrics

Year to 31 Mar FY24 FY25 FY26E FY27E FY28E
50 NIl (Rs. bn) 12.8 15.5 18.7 22.6 27.4
o ‘ PPOP (Rs. bn) 10.0 12.3 14.7 17.8 21.5
RG22 Aug:23 PAT (Rs. bn) 7.5 9.1 11.2 13.5 16.4
(%) 3-mth 6-mth Lyr EPS (Rs.) 19 21 26 31 38
AADHARHF IN  (2.1) 8.8 6.6 BVPS (Rs.) 113 148 174 205 243
BSE Sensex 3.2 3.1 4.6 1 ) L 33 — — —
P/E (x) 259 23.0 19.0 15.8 13.0
ROA (%) 4.2 4.3 4.4 45 4.6
ROE (%) 18.4 16.9 16.1 16.5 16.9
Source: Company, DAM Capital Research
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Aadhar Housing Finance

Exhibit 1: Asset Quality Peer Comparison

Aadhar HomeFirst IndiaShelter
Particulars 26 25 26
Stage 3 (%) 11 1.4 1.5 1.7 1.8 1.9 1.0 1.2 1.2 1.2 15 1.6 1.1 1.2
Stage 3 PCR 345 325 343 252 220 21.0 246 245 245 250 250 250 324 316
Stage 2 (%) 4.0 3.7 3.5 13 1.6 1.7 2.7 3.4 3.8 4.7 5.0 4.8 1.5 1.6
Stage 2 PCR 129 13.0 132 9.1 9.2 8.8 3.7 85 3.4 85 7.8 75 111 9.8
Overall 30+ 51 5.0 5.0 3.0 35 3.7 3.7 4.7 5.0 5.9 6.5 6.3 2.6 2.8

CreditcostonEAD (%) 0.12 049 023 029 041 051 018 055 049 030 038 063 0.19 0.28
Source: Company, DAM Capital Research

Exhibit 2: Q2FY26 Financial Highlights

(Rs mn) 2QFY25 2QYF26 YoY (%) 1QFY26 QoQ (%)
Interest Earned 6,726 7,994 19% 7,601 5%
Interest Expended 2,852 3,416 20% 3,319 3%
NI 3,874 4,578 18% 4,282 7%
Other Income 917 998 9% 912 9%
Total Net Income 4,791 5,576 16% 5,193 7%
Staff Expenses 1,142 1,223 7% 1,169 5%
Other Operating exp 591 795 34% 704 13%
Operating Profit 3,058 3,558 16% 3,320 7%
Provisions 133 132 -1% 267 -51%
Provision for Tax 649 763 18% 680 12%
Adjusted Profit 2,275 2,664 17% 2,373 12%
Annualized credit costs % 0.29 0.23 0.49

Other Highlights

AUM and Disbursement (Rs mn)

AUM 2,28,175 2,75,540 20.8% 2,65,241 3.9%
Disbursement 20,356 21,104 3.7% 19,786 6.7%
Margins - Reported (%)

Yields (%) 14.0 13.8 -20bps 13.8 Obps
Cost of Funds (%) 8.1 7.9 -20bps 8.0 -10bps
Spreads (%) 5.9 5.9 Obps 5.8 10bps

Asset Quality (%)

Stage.3 (%) 1.4 1.5 12bps 1.4 9bps

Stage.3 PCR (%) 35 34.3 -108bps 32 182bps

Stage.2 (%) 3.7 3.5 -19bps 3.7 -16bps

Stage.2 PCR (%) 11.8 13.2 135bps 13.0 15bps

Overall Stress 5.0 5.0 -Thps 5.0 -Thps
Return Ratios (%)

ROA - YTD (%) 4.4 4.3 -10bps 4.0 30bps
ROE - YTD (%) 15.7 15.7 Obps 14.7 100bps
Capital Adequacy %

CRAR (%) 46.6 44.8 44.6
Tier 1 (%) 45.9 44.3 441

Source: Company, DAM Capital Research
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O Valuation
Exhibit 3: PB Chart
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Source: Company, DAM Capital Research

Exhibit 4: PE Chart
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Source: Company, DAM Capital Research

AADHAR Q2FY26 Call key notes:

O Guidance:

e Confident of meeting the AUM growth guidance of 20-22% for FY26.
e Disbursement growth of 18-20% for FY26.

O Business:

e Disbursements in HL is flattish due to extended monsoon restricting construction. Additionally, management has
issued caution to the u/w team considering the issues of tariff for textile, gems, and jewelry etc. But now those
things are behind.

o Q2FY25 last quarter had pent up demand from Q1FY25 due change in recognition of income on encashment and
hence strong disbursements in Q2FY25 and YoY disbursement growth looks low. October disbursement number is
in-line with the Co.’s estimate. Confident of strong 2H and achieving the growth guidance.

o Milestones w.r.t set-up of emerging (A/B/C) branches is on schedule.
e Tailwinds in terms of PMAY 2.0, GST rate cuts and festivities will help to push for higher demand.
o Well on track to achieve 40bps reduction in cost to income ratio

e BT-outs at 5.4% in 1HFY26, improvement of 50bps over 1HFY25. Outcome of centralized retention team
(retention ratio of 26-27%) and data analytics team. BT-ins at 0.9-1%

e Bounce rate static for last 6 months which is in early 20s.

e During the quarter added 20 branches. Will keep adding 50 branches every year (15 branches in urban and 35 in
emerging). Would be in top 10 states of the country.
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Higher opex due to set up of 20 new branches.

Currently 45% of business comes from emerging markets. Would want to have 50:50 split between urban and
emerging.

Current leverage of 2.5-2.6x. Comfortable with leverage of 3.5x-4x over medium term (will reach gradually). Initial
target to reach to 3x.

O Asset Quality / ECL / Credit cost:

Stable credit cost behavior due to widespread reach and no concentration risk. No new spurts which is out of
ordinary. Bounce rates remain under control. Tirupur, Surat, Coimbatore etc. form 1.6-1.7% of the overall AUM. 1+
DPD in Tirupur has improved from 9.1% to 7.1%, Surat has improved from 8.8% to 8% and Coimbatore has
improved from 9.2% to 8.2%

1+ DPD-7.17% (vs 7.18% in Q1)

Recovered ~Rs80mn from old project finance cases

Rs250mn pool remaining on project finance which will take 2-3 years to recover.
Higher Stage 3 on account forward flow from Stage 2.

Sustained efforts on collections, separate collection team for separate bucket, support from legal team has
resulted in improvement in asset quality.

HL NPA move from 1.1% to 1.2% and LAP NPA from 1.9% to 2%.

Collection efficiency stands at 98.96%

Locations like East , Kerala etc. have higher stress compared to others. Incremental focus is lower here and the
business has been flattish.

Margins:

Exit cost of funds as at Sep-25 stood at 7.9%

Exit portfolio yield at 13.8%

Expect further 10bps of improvement in cost of funds (MCLR benefit). Post this decision on PLR rate cut will be
taken to the ALCO committee. Spreads as at exit of FY26 will be at 5.8% with exit borrowing cost at ~7.8%.

Yields : HL 12.15%. NHL 15.75%

Not in the race of playing a pricing war. Focus is on better service / TAT.
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Exhibit 5: Key performance highlights

Particulars 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26
Loan Assets

Loan Assets (Rs. bn) 211 217 228 240 255 265 276
Growth -qoq 6 3 5 5 6 4 4
Loan Book Composition (%)

HL 75 75 74 74 74 73 73
LAP 25 25 26 26 26 27 27
Disbursements

Disbursements (Rs. bn) 22 15 20 21 26 20 21
Growth -qoq 25 -31 36 3 23 -23 7
Disbursement (%)

HL 70 73 72 70 71 68 69
LAP 30 27 28 30 29 32 31
Asset Quality (%)

Gross stage 3 1.1 1.3 1.3 1.4 1.1 1.4 1.5
Net stage 3 0.7 0.9 0.9 0.9 0.7 1.0 1.0
Coverage Ratio 41 36 35 36 34 32 34
Borrowing Mix (%)

Term loans 55 52 50 51 53 49 50
NHB 25 26 25 25 23 24 21
Bonds (Incl CP’s, ECB & NCDs) 20 22 25 24 24 23 22
Others 4 7
Spread Analysis (%)

Yields 13.9 14.0 14.0 13.9 13.9 13.8 13.8
CoF reported 8.0 8.0 8.1 8.1 8.2 8.0 7.9
NIM reported (YTD) 8.9 8.9 9.1 9.2 9.1 8.8 ND
Return Ratios (%)

ROA - YTD 4.3 4.1 4.4 4.4 4.4 4.0 4.3
ROE - YTD 18.6 15.9 15.7 15.8 15.9 14.7 15.7
Operating Efficiency (%)

C/l 35 41 37 36 35 36 36
OPEX/AUM 0.8 0.8 0.7 0.8 0.7 0.7 0.7
CRAR 42.3 48.9 46.6 46.1 44.6 44.6 44.8

Source: Company, DAM Capital Research

Exhibit 6: AUM

Growth - QoQ (% - RHS)

3QFY24 AQFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26

Source: Company, DAM Capital Research
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Exhibit 7: AUM mix %

mHousing Loans ®= LAP
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Source: Company, DAM Capital Research

Exhibit 8: Disbursement

s Disbursement (bn) Growth QoQ (% - RHS)
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Source: Company, DAM Capital Research

Exhibit 9: Disbursement mix%

mHousing Loans = LAP

3QFY24 AQFY24 1QFY25 2QFY25 3QFY25 4QFY25 20QFY26

Source: Company, DAM Capital Research

Exhibit 10: Asset quality

mmmmm Coverage Ratio (%) Gross stage 3 (%) Net Stage 3 (%)

3QFY24 4QFY24 1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26

Source: Company, DAM Capital Research
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Exhibit 11: Borrowing mix %

mTermloan ®NHB mBonds (Incl CPs, ECB & NCDs) ® Others

1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26

Source: Company, DAM Capital Research

Exhibit 12: Margins
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Source: Company, DAM Capital Research

Exhibit 13: Return Ratios

m ROA (%) == ROE (% - RHS)

5.0% 25.0%
4.0% 20.0%
3.0% 15.0%
2.0% 10.0%
1.0% 5.0%
0.0% 0.0%

1QFY24  2QFY24  3QFY24  4QFY24  1QFY25  20QFY25  3QFY25  4QFY25  1QFY26  2QFY26

Source: Company, DAM Capital Research

Exhibit 14: C/I & OPEX/AUM ratio

—C/1 (%)

Opex/AUM (% - RHS)
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Source: Company, DAM Capital Research
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Exhibit 15: Capital Adequacy

1QFY25 2QFY25 3QFY25 4QFY25 1QFY26 2QFY26

Source: Company, DAM Capital Research

Exhibit 16: Income Statements

Year ended 31 Mar (Rs mn) FY24 FY25 FY26E FY2T7E FY28E
Interest Income 22,693 27,190 32,514 38,921 46,699
Interest Expended 9,867 11,738 13,797 16,301 19,263
Net Interest Income 12,826 15,452 18,717 22,620 27,436
Growth % 31.3 20.5 21.1 20.9 21.3
Other operating income - - - - -
Other Income 3,177 3,899 4,384 5,042 5,798
Total net income 16,003 19,351 23,101 27,662 33,235
Growth % 28.6 20.9 19.4 19.7 20.1
Operating expenses 5,785 6,796 8,062 9,565 11,348
- Staff Expenses 4,035 4,645 5,481 6,468 7,632
- Other Expenses 1,750 2,151 2,581 3,097 3,717
Depreciation 210 252 290 334 384
Pre-Provision Profit 10,008 12,303 14,749 17,764 21,503
Provisions & Contingencies 412 571 604 719 793
Profit before tax 9,596 11,733 14,145 17,045 20,710
Provision for tax 2,100 2,614 2,970 3,579 4,349
Adjusted Net profit 7,496 9,118 11,175 13,465 16,361
Growth % 37.6 21.6 22.6 20.5 21.5

Source: Company, DAM Capital Research

Exhibit 17: Balance sheet
Year ended 31 Mar (Rs mn) FY24 FY25 FY26E FY27E FY28E

Capital 3,948 4,314 4,314 4,314 4,314
Reserves & Surplus 40,550 59,410 70,622 84,087 100,448
Networth 44,498 63,724 74,935 88,401 104,761
Borrowings 139,596 163,224 195,750 234,780 281,616
Current Liabilities & Provisions 6,837 5,293 3,647 2,911 2,382
Total Liabilities 190,931 232,240 274,332 326,092 388,759
Advances 169,029 204,841 246,165 295,348 354,377
Investments 4,620 5,132 6,416 8,017 10,017
Fixed assets 798 893 347 379 417
Deferred tax asset 4 4 5 6 7
Current Assets, Loans and advances 16,479 21,369 21,400 22,342 23,940
Total Assets 190,931 232,240 274,332 326,092 388,759

Source: Company, DAM Capital Research
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Exhibit 18: Key ratios & Valuation metrics

Year ended 31 Mar (Rs mn) FY24 FY25 FY26E FY27E FY28E
Per share values (Rs)

EPS 19 21 26 31 38
BV 113 148 174 205 243
ABV 111 145 171 202 239
Valuation ratios (x)

P/E 25.9 23.0 19.0 15.8 13.0
P/BV 4.4 3.3 2.8 2.4 2.0
P/ABV 4.4 3.4 2.9 2.4 2.1
Spread Analysis (%)

Yield on Advances 14.4 14.3 14.1 14.1 14.1
Cost of funds 7.6 7.8 7.7 7.6 7.5
Net Interest Margin 8.4 8.3 8.4 8.4 8.5
Return Ratios (%)

RoAA 4.2 4.3 4.4 4.5 4.6
ROAE 18.4 16.9 16.1 16.5 16.9
Asset quality ratios (%)

GNPA 1.1 1.1 1.1 1.2 1.3
NNPA 0.6 0.7 0.6 0.6 0.6
Provision Coverage 41 34 50 50 50
Capitalisation ratios (%)

Tier | 37.7 441 45.5 45.2 44.9
CRAR 38.5 44.6 47.1 46.5 46.0
Total Assets/Equity 4.4 3.9 3.7 3.7 3.7

Efficiency ratios (%)
Cost/Income 375 36.4 36.2 35.8 35.3
Source: Company, DAM Capital Research

Exhibit 19: Shareholding Pattern

Public & Foreign
Others 6.4% _ Institutions
7.6% 8.2%

Non-promoter
corporate
holding
2.4%

Promoters _/

75.3%

Source: Company, DAM Capital Research (As at Sep-25)
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This document has been prepared by DAM Capital Advisors Limited [the Company/DAM Capital]. DAM Capital is a full-service, integrated investment

banking, and institutional broking company. DAM Capital is registered with SEBI as Research Analyst having SEBI Registration number as INHO00000131
(BSE RA Enlistment no. 5392).

Disclaimer/Disclosures:

The following disclosures are being made in Compliance with the SEBI Research Analyst Regulations, 2014 and amendments thereof (hereinafter referred to
as the “Regulations”)

1. DAM Capital the Research Entity (RE) is also engaged in the business of Merchant Banking and Stock Broking and is registered with SEBI for the same.

2. There are no material disciplinary actions taken against DAM Capital as on the date of publication of this report.

3. DAM Capital and associates may from time to time solicit from or perform investment banking or other services for companies covered in its research
report. Hence, the recipient of this report shall be aware that DAM Capital may have a conflict of interest that may affect the objectivity of this report.
Investors should not consider this report as the only factor in making their investment decision.

4. The RE and/or its associate and/or the Research Analyst(s) may have financial interest or any other material conflict of interest in the company(ies)/

entities covered in this report. Please read this in conjunction with other disclosures herein.

5. An Al tool may have been used in the compilation or collation of publicly available or internally generated research data during the information-gathering

process and/or in the summarization of the final report.

6. The RE and/or its associate and/or the Research Analyst or relatives or family members of the Research Analyst may have actual/beneficial ownership
exceeding 1% or more of the securities of the company (ies) covered in this report as of the end of the month immediately preceding the date of
publication of the research report.

7. A. In the past 12 months period ending on the last day of the month preceding the date of publication of this research report, DAM Capital or any of its
associates may have:

e Received any compensation for merchant banking, stock broking or any other services from the Company covered by this research report;
e Managed or co-managed public offering of securities of the company covered by this research report
e Received compensation for products and services other than merchant banking or stock broking services.
B. DAM Capital or its associates have not received any compensation or any other benefits from the subject company or third party in connection with this
research report in the past 12 months period ending on the last day of the month preceding the date of publication of this research report.
8. The other disclosures/terms and conditions on which this research report is being published are as under:

i.  This document is made for the sole use of clients or prospective clients of DAM Capital who are/proposed to be registered in India. It is not for sale to
general public.

ii. This document does not constitute an offer or solicitation for the purchase or sale of any financial instrument or securities mentioned in this report or as an
official confirmation of any transaction. This document does not intend to provide any financial advice to buy/sell securities mentioned in this report.

iii. The information contained in this document has no regard to the specific investment objectives, financial situation or particular needs of any specific
recipient. This document is prepared for assistance only and is not intended to be and must not alone be taken as the basis for an investment decision.

iv. The investment discussed or views expressed in the document may not be suitable for all investors. Investors should make their own investigations as
they deem 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 investment decisions based upon their own financial objectives and financial resources.

v. The intent of this document is not recommendatory in nature.

vi. DAM Capital has not independently verified all the information given in this document. Accordingly, no representation or warranty, express or implied,
is made as to the accuracy, completeness or fairness of the information and opinions contained in this document.

vii. The Research Analyst and DAM Capital have not been engaged in market making activity for the company (ies) covered in the Research report.

viii. The information contained herein is from publicly available data or made by thorough analysis done by DAM Capital team. The views expressed are
those of analyst and the Company may or may not subscribe to all the views expressed therein.

ix. While DAM Capital would endeavour to update the information herein on reasonable basis, the opinions and information in this report are subject to
change without prior notice and prior approval and DAM Capital, its subsidiaries and associated companies, their directors and employees (“DAM
Capital and associates”) are under no obligation to update or keep the information current.

X. Subject to the disclosures made herein above, DAM Capital, its affiliates, 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
Division / entities functions as a separate, distinct entity, independent of each other. The recipient shall take this into account before interpreting the
document.

xi. This material is being produced by DAM Capital solely for information purposes and for the use of the recipient. It is not to be re-produced re-
distributed or passed on directly or indirectly to any other person or published copied in whole or part for any purpose and the same shall be void
where prohibited.

xii. Neither the whole nor part of this document or copy thereof may be taken or transmitted into the United States of America “U.S. Persons” (except to
major US institutional investors (“MIl”)) and Canada or distributed or redistributed, directly or indirectly, in the United States of America (except to
MIl), Canada, Japan and China or to any resident thereof.

xiii. Where the report is distributed within the United States ("U.S.") it is being distributed pursuant to exemption under Rule 15a-6(a) (2), only to Major
U.S. Institutional Investors. The distribution of this document in other jurisdictions may be restricted by law, and persons into whose possession this
document may come shall inform themselves about, and observe, any such restrictions.

xiv. In no circumstances DAM Capital, any of its directors, employees or any of its associates or any third party involved in, or related to, computing or
compiling the information have any liability for any damages of any kind including but not limited to any direct or consequential loss or damage,
however arising, from the use of this document.

Copyright of this document vests exclusively with DAM Capital Advisors Limited

Contd...
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Disclaimer

Foreign currency-denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or the price of, or income derived
from, the investment. In addition, investors in securities, the values of which are influenced by foreign currencies effectively assume currency risk.

Associates of DAM Capital may have issued other reports that are inconsistent with and reach different conclusions from, the information presented in this report.

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 DAM Capital and its
associates 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 document may come are required to inform themselves of, and to observe,
such applicable restrictions.

Reports based on technical analysis centres on studying charts of a stock's price movement and trading volume, as opposed to focusing on a company's
fundamentals and, as such, may not match with a report on a company's fundamentals.

Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. DAM Capital will not treat recipients as
customers by virtue of their receiving this report.

The analyst certifies that all of the views expressed in this research report accurately reflect his/her personal views about any and all of the subject issuer(s)
or securities.

Research Disclaimer - Notice to US Investors

This report was prepared, approved, published and distributed by DAM Capital Advisors Limited, a company located outside of the United States (a “non-US
Company”).This report is distributed in the US by DAM Capital (Parent of DAM Capital (USA) Inc.) only to major U.S institutional investors (as defined in Rule
15a-6 under the U.S Securities Exchange Act of 1934 (the “Exchange Act”)) pursuant to the exemption 15a-(2) of the Rule and any transaction effected by a
U.S customer in the securities described in this report must be effected through DAM Capital USA as defined in the Rule.

Neither the report nor any analyst who prepared or approved the report is subject to U.S legal requirements or Financial Industry Regulatory Authority, Inc.
(“FINRA”) or other regulatory requirements pertaining to research reports or research analysts. The non-US Company is neither registered as a broker-dealer
under the Exchange Act, nor is a member of FINRA, Inc. or any other U.S. self-regulatory organization. The non-US Company is the employer of the research
analyst(s) responsible for this research report. The research analysts preparing this report are residents outside the United States and are not associated
persons of any US regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a US broker-dealer, and are not required to satisfy
the regulatory licensing requirements of FINRA or required to otherwise comply with US rules or regulations regarding, among other things, communications
with a subject company, public appearances and trading securities held by a research analyst account.

It is distributed in the United States of America by DAM Capital under 15a-6(a)(2) and elsewhere in the world by DAM Capital or any authorised associate of
DAM Capital.

ANALYST DISCLOSURES

1. The analyst(s) declares that neither he/she or his/her relatives have a Beneficial or Actual ownership of > 1% of equity of Subject Company/ companies;
2. The analyst(s) declares that he/she has no material conflict of interest with the Subject Company/ companies of this report;

3. The research analyst (or analysts) certifies that the views expressed in the research report accurately reflect such research analyst's personal views about
the subject securities and issuers; and

4. The research analyst (or analysts) certifies that no part of his or her compensation was, is, or will be directly or indirectly related to the specific
recommendations or views contained in the research report.

5. The research analyst declares that he has not served as an officer, director or employee of the subject company.

Investments 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.

Details of Compliance and Grievance officer:
Name: Mr. Rajesh Tekadiwala | Tel No. 022 -4202 2584 | Email Id - compliance@damcapital.in

Rating System

Investment Ratings Expected returns (over 12-month)

Buy >=10%
Sell <-5%
Neutral <-5% to 10%

SEBI Registration Nos. of DAM Capital Advisors Limited - CIN- L99999MH1993PCL071865
Research Analyst INH 000000 131 (BSE RA Enlistment no. 5392)

Stock Broker

NSE Capital Markets / NSE Futures & Options
BSE Capital Markets / BSE Futures & Options
Merchant Banker INM000011336

INZ000207137

Copyright in this document vests exclusively with DAM Capital Advisors Limited.
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