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Nifty Valuation table (JMFL Estimates) 

Particulars FY26E FY27E FY28E 

Nifty Index 24,866 24,866 24,866 

EPS (INR) 1,084 1,254 1,482 

YoY (%) 6.9 15.6 18.2 

BPS (INR) 7,478 8,408 9,433 

YoY (%) 8.1 12.4 12.2 

PE (x) 22.9 19.8 16.8 

PB (x) 3.3 3.0 2.6 

ROE (%) 15.1 15.8 16.6 

Source: Bloomberg, JM Financial 

 

Nifty Valuation table (Bloomberg Estimates) 

Particulars FY26E FY27E FY28E 

Nifty Index 24,866 24,866 24,866 

EPS (INR) 1,115 1,311 1,499 

YoY (%) 9.9 17.5 14.3 

PE (x) 22.3 19.0 16.6 

ROE (%) 14.7 15.7 15.9 

Source: Bloomberg, JM Financial    

JM Financial Research is also available on: 
Bloomberg - JMFR <GO>, FactSet, LSEG and 
S&P Capital IQ. 
 
Please see Appendix I at the end of this report 
for Important Disclosures and Disclaimers and 
Research Analyst Certification. 
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Strategy 

Nifty50 Analyser – Feb’26 

In our Nifty50 Analyser, we take a close look at Nifty50 EPS movements in Feb’26. In the last 12 
months from Feb’25 to Feb’26, the Nifty50 has delivered a return of 13.8% while FY26E and 
FY27E EPS have seen cuts of 6.2% and 3.6%, respectively. In Feb’26, EPS estimates for FY26 and 
FY27 saw an MoM increase of 0.4% and 0.6%, respectively. 32% of Nifty companies saw a cut in 
FY27E EPS in Feb’26 with Insurance, Consumer, Oil & Gas, Cement and NBFC being the key 
contributors. The stocks that faced the biggest EPS cuts include Grasim, ITC, Max Healthcare, 
ONGC and Bajaj Finserv, whereas the stocks that saw the largest upgrades include Adani 
Enterprises, SBI, Adani Port, Titan and Tata Steel. 

▪ Nifty50 up 13.8% YoY, while FY27E EPS cut by 3.6% over last 12 months: In the last 12 months 
from Feb’25 to Feb’26, the Nifty50 has delivered a return of 13.8% while FY26E and FY27E EPS 
have seen cuts of 6.2% and 3.6%, respectively. In Feb’26, EPS estimates for FY26 and FY27 saw 
an MoM increase of 0.4% and 0.6%, respectively. These follow a 1.4% MoM decrease for FY26E 
and a 0.9% MoM decrease for FY27E EPS in Jan’26. 

▪ 32% of Nifty50 companies faced EPS cuts in Feb’26:  

In Feb’26, 23 Nifty50 companies (46%) saw upgrades in FY27E EPS. Among the larger 
sectors, higher upgrades were seen in: Infrastructure & Ports: 3 out of 3 companies (100%) 
saw EPS upgrades. Utilities: 2 out of 2 companies (100%) saw EPS upgrades. Metals & Mining: 
3 out of 4 companies (75%) saw EPS upgrades. Banks: 3 out of 5 companies (60%) saw EPS 
upgrades. Automobiles: 3 out of 5 companies (60%) saw EPS upgrades. Oil & Gas: 1 out of 2 
companies (50%) saw EPS upgrades. Cement: 1 out of 2 companies (50%) saw EPS upgrades.  

▪ In Feb’26, 16 Nifty50 companies (32%) saw cuts in FY27E EPS. Among the larger sectors, 
higher cuts were seen in: Insurance: 2 out of 2 companies (100%) saw EPS cuts. Consumer: 6 
out of 8 companies (75%) saw EPS cuts. Oil & Gas: 1 out of 2 companies (50%) saw EPS cuts. 
Cement: 1 out of 2 companies (50%) saw EPS cuts. NBFC: 2 out of 4 companies (50%) saw cuts. 

▪ EPS movement by sector: Key sectors that witnessed >1% cuts in FY27E EPS on an MoM basis 
are: (1) Cement (2.5%); and (2) Consumer (2.1%). Key sectors that witnessed upgrades to 
FY27E EPS on an MoM basis are: (1) Infrastructure & Ports (2%); (2) Metals & Mining (1.8%); (3) 
Utilities (0.9%); and (4) Automobiles (0.8%). 

Exhibit 1: Nifty50 companies with highest EPS upgrades and cuts in Feb’26 
Highest EPS upgrades in Feb’26 % change Highest EPS cuts in Feb’26 % change 

Adani Enterprises 15.4 Grasim (5.1) 

SBI 6.5 ITC (4.1) 

Adani Port 3.8 Max Healthcare (3.7) 

Titan Co 3.4 ONGC (3.6) 

Tata Steel 3.3 Bajaj Finserv (2.3) 
 

Source: Bloomberg, JM Financial 
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Nifty50 up 13.8% YoY while FY27E EPS cut by 3.6% over last 12 months 

▪ In the last 12 months from Feb’25 to Feb’26, Nifty50 has delivered a return of 13.8% while FY26E 
and FY27E EPS have seen cuts of 6.2% and 3.6%, respectively. 

▪ In Feb’26, EPS estimates for FY26 and FY27 saw an MoM increase of 0.4% and 0.6%, respectively. 
These follow a 1.4% MoM decrease for FY26E and a 0.9% MoM decrease for FY27E EPS in Jan’26. 

Exhibit 2: Nifty50 – Change in earnings estimates 

Date Index Value M.Cap 
(INR bn) 

PE (x) PAT (INR bn) EPS (INR) EPS growth (%) EPS (mom % chg) 

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E FY27E FY28E FY26E FY27E FY28E 

28-Feb-25 22,125 98,945 18.6 16.3 NA 5,316 6,081 NA 1,189 1,360 NA 14.4 NA (0.9) (0.6) NA 

31-Mar-25 23,519 105,103 19.5 17.0 15.9 5,386 6,190 6,610 1,205 1,385 1,479 14.9 6.8 1.4 1.9 NA 

30-Apr-25 24,334 108,670 20.4 17.7 17.3 5,326 6,124 6,270 1,193 1,371 1,404 15.0 2.4 (1.0) (1.0) (5.1) 

31-May-25 24,751 110,483 21.1 18.2 17.6 5,241 6,058 6,270 1,174 1,357 1,405 15.6 3.5 (1.5) (1.0) 0.0 

30-Jun-25 25,517 113,687 21.7 18.7 17.2 5,230 6,065 6,602 1,174 1,361 1,482 16.0 8.8 (0.0) 0.3 5.5 

31-Jul-25 24,768 110,088 21.2 18.3 16.1 5,187 6,021 6,842 1,167 1,355 1,539 16.1 13.6 (0.6) (0.5) 3.9 

31-Aug-25 24,427 108,545 21.1 18.1 15.9 5,143 5,992 6,810 1,157 1,348 1,533 16.5 13.7 (0.8) (0.5) (0.4) 

30-Sep-25 24,611 112,730 21.8 18.7 16.6 5,168 6,016 6,809 1,128 1,313 1,487 16.4 13.2 (2.5) (2.6) (3.0) 

31-Oct-25 25,722 117,832 22.9 19.7 17.3 5,137 5,973 6,812 1,121 1,304 1,487 16.3 14.1 (0.6) (0.7) 0.0 

30-Nov-25 26,203 120,002 23.3 20.0 17.5 5,148 5,992 6,849 1,124 1,308 1,495 16.4 14.3 0.2 0.4 0.6 

31-Dec-25 26,130 118,984 23.2 19.9 17.4 5,133 5,989 6,841 1,127 1,315 1,502 16.7 14.2 0.3 0.5 0.5 

31-Jan-26 25,321 115,349 22.8 19.4 17.0 5,061 5,937 6,787 1,111 1,303 1,490 17.3 14.3 (1.4) (0.9) (0.8) 

28-Feb-26        25,179       114,648  22.6 19.2 16.8 5,077 5,968 6,824 1,115 1,311 1,499 17.5 14.3 0.4 0.6 0.6 

YoY (%) 13.8        -6.2 -3.6 NA      
 

Source: Bloomberg, JM Financial 
 

 

Exhibit 3: How has Nifty50 EPS tracked since Feb’20? 

 
Source: Bloomberg, JM Financial. Note: FY27E and FY28E estimates - generally introduced in 1QFY25 and 1QFY26 respectively. 
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Exhibit 4: Sectoral summary of earnings upgrades in Nifty50 
Nifty50 sector and number of Index companies in the sector FY26E FY27E FY28E 

Automobiles (5) 3 3 3 

Aviation (1) 0 1 1 

Banks (5) 3 3 4 

Cement (2) 1 1 1 

Consumer (8) 4 2 2 

Industrials (1) 1 1 1 

Infrastructure & Ports (3) 3 3 2 

Insurance (2) 0 0 0 

IT Services (5) 2 1 1 

Metals and Mining (4) 0 3 3 

NBFC (4) 0 0 0 

Oil and Gas (2) 1 1 1 

Pharmaceuticals (5) 3 2 2 

Telecom (1) 0 0 1 

Utilities (2) 0 2 2 

Nifty Index (50) 21 23 24 
 

Source: Bloomberg, JM Financial 
Note: Number in the brackets indicates the number of companies of that sector in the Nifty50 
 

 

Exhibit 5: Sectoral summary of earnings cuts in Nifty50 
Nifty50 sector and number of Index companies in the sector FY26E FY27E FY28E 

Automobiles (5) 1 1 1 

Aviation (1) 1 0 0 

Banks (5) 0 0 0 

Cement (2) 1 1 1 

Consumer (8) 3 6 6 

Industrials (1) 0 0 0 

Infrastructure & Ports (3) 0 0 1 

Insurance (2) 2 2 2 

IT Services (5) 2 0 0 

Metals and Mining (4) 4 1 1 

NBFC (4) 2 2 2 

Oil and Gas (2) 1 1 1 

Pharmaceuticals (5) 2 2 2 

Telecom (1) 1 0 0 

Utilities (2) 1 0 0 

Nifty Index (50) 21 16 17 
 

Source: Bloomberg, JM Financial 
Note: Number in the brackets indicates the number of companies of that sector in the Nifty50 
 

 

 

 

 

In Feb’26, 23 Nifty50 companies (46%) 
saw upgrades in FY27E EPS. Among 
the larger sectors, higher upgrades 
were seen in: 

Infrastructure & Ports: 3 out of 3 
companies in the Nifty50 (100%) saw 
EPS upgrades. 

Utilities: 2 out of 2 companies in the 
Nifty50 (100%) saw EPS upgrades. 

Metals & Mining: 3 out of 4 companies 
in the Nifty50 (75%) saw EPS upgrades. 

Banks: 3 out of 5 companies in the 
Nifty50 (60%) saw EPS upgrades. 

Automobiles: 3 out of 5 companies in 
the Nifty50 (60%) saw EPS upgrades. 

Oil & Gas: 1 out of 2 companies in the 
Nifty50 (50%) saw EPS upgrades. 

Cement: 1 out of 2 companies in the 
Nifty50 (50%) saw EPS upgrades.  

 

In Feb’26, 16 Nifty50 companies (32%) 
saw cuts in FY27E EPS. Among the 
larger sectors, higher cuts were  
seen in: 

Insurance: 2 out of 2 companies in the 
Nifty50 (100%) saw EPS cuts. 

Consumer: 6 out of 8 companies in the 
Nifty50 (75%) saw EPS cuts. 

Oil & Gas: 1 out of 2 companies in the 
Nifty50 (50%) saw EPS cuts. 

Cement: 1 out of 2 companies in the 
Nifty50 (50%) saw EPS cuts. 

NBFC: 2 out of 4 companies in the 
Nifty50 (50%) saw EPS cuts. 
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Exhibit 6: FY27E EPS upgrades since Feb’25 (# of companies) 

 
Source: Bloomberg, Company, JM Financial 

Exhibit 7: FY27E EPS downgrades since Feb’25 (# of companies) 

 
Source: Bloomberg, Company, JM Financial 

 

 

Exhibit 8: Earnings change by sector in Feb’26 

Sector 
Number of 
Companies 

Mkt Cap  
(INR bn) Weight 

PAT - FY26E  
(INR bn) Weight 

PAT - FY27E  
(INR bn) Weight 

PAT - FY28E  
(INR bn) Weight 

28-Feb-26 % chg (%) 28-Feb-26 % chg (%) 28-Feb-26 % chg (%) 28-Feb-26 % chg (%) 

Automobiles 5 7,981 3.0 6.9 348 1.2 6.8 410 0.7 6.8 463 0.6 6.7 

Aviation 1 1,088 5.0 0.9 19 -2.5 0.4 45 0.6 0.8 53 0.2 0.8 

Banks 5 35,352 0.4 30.8 1,939 1.4 38.0 2,243 1.3 37.4 2,609 1.2 38.0 

Cement 2 2,565 -0.4 2.2 65 -1.3 1.3 89 -2.5 1.5 113 -2.6 1.6 

Consumer 8 12,228 -1.5 10.6 279 0.2 5.5 307 -2.1 5.1 358 -2.2 5.2 

Industrials 1 1,588 -1.0 1.4 30 0.4 0.6 35 0.4 0.6 41 0.5 0.6 

Infrastructure & Ports 3 6,759 8.5 5.9 209 2.0 4.1 253 2.0 4.2 295 1.4 4.3 

Insurance 2 1,679 0.0 1.5 22 -1.2 0.4 26 -0.7 0.4 30 -1.1 0.4 

IT Services 5 10,121 -19.8 8.8 532 -0.0 10.4 584 0.0 9.8 632 0.0 9.2 

Metals and Mining 4 5,244 2.8 4.6 326 -2.6 6.4 412 1.8 6.9 456 2.5 6.6 

NBFC 4 6,118 4.9 5.3 339 -1.7 6.6 443 -0.7 7.4 524 -1.7 7.6 

Oil and Gas 2 10,470 0.3 9.1 532 -0.4 10.4 587 -0.6 9.8 648 -0.3 9.4 

Pharmaceuticals 5 4,985 8.6 4.3 147 1.5 2.9 159 0.7 2.6 187 0.8 2.7 

Telecom 1 5,602 -3.0 4.9 135 -1.4 2.6 196 -0.1 3.3 248 0.9 3.6 

Utilities 2 3,155 11.0 2.7 185 -0.4 3.6 202 0.9 3.4 218 2.2 3.2 

Nifty Index 50 114,935 -0.6 100 5,105 0.3 100 5,991 0.5 100 6,874 0.5 100 
 

Source: Company, JM Financial 
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Exhibit 9: Earnings change by company in Feb’26 

Company Sector 
Mkt Cap  
(INR bn) Weight 

PAT - FY26E  
(INR bn) Weight 

PAT - FY27E 
(INR bn) Weight 

PAT - FY28E 
(INR bn) Weight 

28-Feb-26 % chg (%) 28-Feb-26 % chg (%) 28-Feb-26 % chg (%) 28-Feb-26 % chg (%) 

Bajaj Auto Automobiles 2,787 3.9 1.0 95.6 0.6 0.7 108.8 0.9 0.7 121.7 1.4 0.7 

Eicher Motors Ltd Automobiles 2,197 12.5 1.0 55.4 1.6 0.5 64.0 2.5 0.5 72.1 2.6 0.5 

M & M Automobiles 4,225 -1.0 2.6 154.6 3.6 2.2 174.7 1.7 2.1 195.0 1.2 2.0 

Maruti Suzuki Automobiles 4,671 1.8 1.7 154.0 -0.6 1.3 182.3 -0.6 1.3 209.7 -0.4 1.3 

Tata Motors PV Automobiles 1,409 9.3 0.7 187.5 - 2.1 232.6 - 2.2 263.8 - 2.2 

Interglobe Aviation Aviation 1,866 5.0 0.9 32.0 -2.5 0.4 78.0 0.6 0.8 90.9 0.2 0.8 

Axis Bank Banks 4,300 1.0 3.4 245.5 0.1 4.4 313.0 0.1 4.8 372.0 0.3 5.0 

HDFC Bank Banks 13,662 -4.4 11.8 742.5 0.0 14.4 846.9 -0.0 14.0 986.5 -0.0 14.2 

ICICI Bank Banks 9,869 1.8 8.6 503.7 0.3 9.8 574.9 0.4 9.6 662.2 0.4 9.6 

Kotak Mahindra Bank Banks 4,130 1.8 2.6 163.7 0.4 2.4 200.7 1.0 2.5 252.5 4.1 2.7 

State Bank of India Banks 11,092 11.6 4.3 789.8 7.6 6.9 880.4 6.5 6.6 987.2 5.0 6.4 

Grasim Industries Cement 1,905 -0.7 0.9 55.9 -2.8 0.6 80.6 -5.1 0.8 105.9 -5.3 0.9 

Ultratech Cement Cement 3,736 -0.1 1.3 82.8 0.1 0.7 110.2 0.2 0.7 132.8 0.7 0.8 

Asian Paints Consumer 2,279 -2.1 0.9 43.7 0.0 0.4 48.5 -0.2 0.4 54.2 -0.2 0.4 

Hindustan Unilever Consumer 5,494 -1.5 1.8 108.4 1.2 0.8 115.5 -1.1 0.7 126.8 -0.8 0.7 

ITC Consumer 3,929 -2.7 2.6 204.6 -0.6 3.1 203.5 -4.1 2.6 222.2 -4.2 2.5 

Nestle Consumer 2,491 -3.1 0.8 32.4 1.4 0.2 38.2 1.5 0.2 44.1 1.5 0.2 

Tata Consumer Consumer 1,129 0.6 0.6 16.1 -1.0 0.2 20.3 -1.2 0.2 23.9 -0.6 0.2 

Titan Co Consumer 3,842 8.8 1.5 49.9 4.5 0.5 60.3 3.4 0.5 72.2 1.9 0.5 

Trent Ltd Consumer 1,386 3.0 0.8 18.5 1.3 0.2 22.3 -1.3 0.2 26.6 -3.0 0.2 

Eternal Consumer 2,377 -10.0 1.5 4.0 -4.0 0.1 21.0 -1.9 0.3 43.2 -1.2 0.5 

Bharat Electronics Industrials 3,251 -1.0 1.4 60.5 0.4 0.6 71.8 0.4 0.6 84.6 0.5 0.6 

Adani Port Infra & Ports 3,504 7.1 1.0 130.9 0.7 0.8 159.0 3.8 0.8 183.6 4.0 0.9 

L & T Infra & Ports 5,885 8.8 4.4 181.8 0.7 3.0 221.6 0.7 3.1 261.7 1.0 3.2 

HDFC Life Insurance 1,543 -2.1 0.7 19.7 -0.4 0.2 23.2 -0.8 0.2 26.5 -1.1 0.2 

SBI Life Insurance 2,043 2.0 0.8 27.1 -1.8 0.2 31.7 -0.7 0.2 37.7 -1.1 0.2 

HCL Technologies IT Services 3,770 -18.1 1.3 174.1 0.2 1.3 199.4 0.0 1.3 217.4 -0.0 1.2 

Infosys Technologies IT Services 5,271 -22.7 4.0 290.9 0.1 4.9 312.4 0.0 4.5 337.8 0.0 4.2 

Tata Consultancy IT Services 9,542 -15.6 2.3 514.5 -0.4 2.8 555.3 0.0 2.6 597.0 -0.0 2.4 

Tech Mahindra IT Services 1,330 -22.1 0.7 51.3 -0.3 0.6 67.0 0.1 0.7 74.6 0.0 0.7 

Wipro IT Services 2,108 -15.2 0.5 133.1 -0.1 0.7 140.9 0.1 0.6 149.8 0.2 0.6 

Adani Enterprises Infra & Ports 2,797 8.4 0.5 54.8 26.8 0.2 60.1 15.4 0.2 62.0 -2.1 0.2 

Coal India Metals & Mining 2,654 -2.3 0.8 302.9 -2.1 2.2 325.8 -0.2 2.0 340.4 -0.8 1.8 

Hindalco Industries Metals & Mining 2,078 -2.8 1.2 158.1 -4.9 2.0 186.3 2.9 2.0 201.7 5.2 1.9 

JSW Steel Ltd Metals & Mining 3,093 4.1 1.0 91.1 -0.3 0.7 142.8 0.9 0.9 172.8 1.2 1.0 

Tata Steel Metals & Mining 2,651 9.9 1.5 119.2 -1.4 1.5 178.6 3.3 2.0 204.4 3.7 2.0 

Bajaj Finance NBFC 6,197 7.1 2.3 194.8 -4.6 1.6 252.3 -2.0 1.8 308.9 -3.9 1.9 

Bajaj Finserv NBFC 3,191 2.3 1.0 101.4 -4.8 0.7 128.7 -2.3 0.8 156.8 -6.0 0.8 

Jio Financial Services  NBFC 1,623 0.4 0.7 289.0 - 2.9 395.0 - 3.4 459.0 - 3.4 

Shriram Finance NBFC 2,031 5.8 1.3 95.9 - 1.4 116.8 - 1.4 135.6 - 1.5 

ONGC Oil and Gas 3,519 4.0 0.9 399.3 -2.4 2.4 427.4 -3.6 2.2 450.0 -2.1 2.0 

Reliance Industries Oil and Gas 18,863 -0.1 8.2 822.2 0.2 8.0 915.1 0.3 7.6 1,023.6 0.2 7.4 

Apollo Hospitals Pharmaceuticals 1,125 12.4 0.7 19.0 1.6 0.3 23.8 0.1 0.3 30.3 -0.3 0.3 

Cipla Pharmaceuticals 1,089 1.8 0.7 43.1 -0.1 0.6 45.6 -0.2 0.5 53.5 -0.0 0.5 

Dr Reddy's Lab Pharmaceuticals 1,074 5.6 0.7 51.3 2.1 0.7 46.9 2.1 0.6 54.7 2.4 0.6 

Max Healthcare  Pharmaceuticals 1,063 14.1 0.7 16.6 -3.2 0.2 20.8 -3.7 0.3 25.7 -4.0 0.3 

Sun Pharmaceutical Pharmaceuticals 4,168 8.9 1.6 120.6 3.2 1.0 136.0 1.7 1.0 156.7 2.1 1.0 

Bharti Airtel Telecom 11,496 -3.0 4.9 276.4 -1.4 2.6 401.8 -0.1 3.3 508.3 0.9 3.6 

NTPC Utilities 3,703 7.3 1.6 222.2 0.0 2.1 242.8 1.4 2.0 260.8 2.2 1.8 

Power Grid Utilities 2,778 16.4 1.2 158.5 -0.9 1.5 172.0 0.2 1.4 186.6 2.2 1.3 
 

Source: Company, JM Financial 
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Exhibit 10: Nifty50 companies with highest EPS upgrades and cuts over last 12M 
Highest EPS upgrades over the 
last 12M % change 

Highest EPS cuts over the last 
12M % change 

Hindalco Industries 23.1 Eternal (33.7) 

Tata Steel 16.8 Trent (29.6) 

Adani Port 14.4 Kotak Mahindra Bank (24.8) 

M & M 12.2 Tata Motors Passenger Vehicles (20.9) 

Eicher Motors 10.8 Adani Enterprises (17.4) 
 

Source: Bloomberg, JM Financial 
 

 

Exhibit 11: Nifty 50 Index – 1Y forward P/E (x) (JMFL estimates) 

 
Source: Company, JM Financial 
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APPENDIX I 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

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. 

Rating System: Definition of ratings 
Rating Meaning 
BUY Expected return >= 15% over the next twelve months. 
ADD Expected return >= 5% and < 15% over the next twelve months. 
REDUCE Expected return >= -10% and < 5% over the next twelve months. 
SELL Expected return < -10% over the next twelve months. 

Note: For REITs (Real Estate Investment Trust) and InvIT (Infrastructure Investment Trust) total expected returns include dividends or DPU (distribution per unit) 
 

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. 

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. 
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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. Please click here to access our detailed Terms and Conditions, including the Most Important Terms and Conditions. 

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 1177 Avenue of the Americas, 5th Floor, Offices 5045 and 5046, New York, 
New York 10036. Telephone +1 (332) 900 4956 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. 
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