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Earnings and valuation metrics 
(YE Mar) FY24 FY25 FY26E FY27E FY28E 

NII (INR mn) 12,826 15,598 18,134 21,556 25,780 
Gr. (%) 31.3 21.6 16.3 18.9 19.6 
NIM (%) (on avg. AUM) 6.7 6.7 6.4 6.3 6.2 
PPOP INR mn) 10,005 12,309 14,725 17,640 21,397 
PAT (INR mn) 7,485 9,121 10,788 12,913 15,662 
AUM (INR mn) 211,209 255,307 309,297 375,556 456,714 
RoA (%) 4.2 4.3 4.2 4.2 4.3 
Leverage (x) 4.4 3.9 3.7 3.9 4.0 
RoE (%) 18.4 16.9 15.7 16.3 17.0 
Adj. EPS (INR) 18.1 21.2 25.1 30.1 36.5 
PE (x) 27.3 23.3 19.7 16.5 13.6 
P/BVPS (x) 4.6 3.3 2.9 2.5 2.4 
Source: Company data, MACM research 

AADHARHF IN · BFSI 

Aadhar Housing Finance 
Strong Q2; growth guidance maintained   

AADHARHF reported better than expected Q2 performance. While AUM growth 
came in-line at 21% YoY/4% QoQ, it delivered beat on margin and credit cost 
fronts. Spread improved by 20bps QoQ on decline in COB. PAT grew by 17% 
YoY/12% QoQ to INR 2.7bn (7% higher than our est.). Credit cost (on avg. AUM) 
reduced to 19bps (vs 41bps QoQ) on decline in delinquency. Management 
retained AUM growth guidance of 20-22% for FY26. 

NIM improves; ROA picks up: NIM (on avg. AUM) rose 6.8% (vs 6.6% QoQ) led by 
10bps reduction in COB (7.9% vs 8.0% QoQ) on repricing of MCLR borrowings book. 
Yield (rep) remained flat at 13.8% on QoQ basis. Management expects 10bps further 
reduction in COB in H2 led by repricing of MCLR borrowings book. Core PPOP/AA stood 
at 5.0% (vs 5.4% QoQ) as increase in opex (C/I at 36.2% vs 36.1% QoQ) weighed on core 
income. Meanwhile, ROA rose to 4.3% (4.0% QoQ) led by strong earnings growth.  

In-line growth; guidance maintained: Disbursements grew by 3.7% YoY/6.7% QoQ 
to INR 21bn (vs INR20bn QoQ). Disbursement is expected to pick-up in H2. 
Management guided for 18% disbursement growth during FY26. AADHARHF 
remained optimistic on low-income housing finance sector on favorable policy reforms 
(PMAY 2.0, GST 2.0) and continued government’s focus.  

Delinquency reduces: GS3/ loans rose to 1.5% (vs 1.4% QoQ). However, GS2/loans 
further reduced to 3.5% (vs 3.7% QoQ). Management said diversification in the loan 
portfolio (no state >15% of AUM) has proved good on assets quality front given the 
prevailing stress in some states like Karnataka. Stress markets Tirupur, Surat, 
Coimbatore collectively represent ~1.6% of AUM. Collection efficiency also stood 
healthy at 99% during the quarter.  

Valuation: AADHARHF reported better performance for Q2FY26 across business 
verticals. It expects pick-up in disbursements during H2 which usually remains good 
for business. Margin is expected to get support from easing COB. Assets quality 
outlook remains stable given the declining delinquency. Management sees strong 
underlying demand for affordable housing. We maintained our estimates over FY26-
27E. AUM is expected to grow at a CAGR of 21% over FY25- 28E. At CMP, the stock is 
currently trading at IY forward P/BV 2.6x. We maintain our ‘BUY’ rating with revised TP 
of INR 605/sh valuing at P/BV 2.8x Sep’27E BV (vs 2.9x earlier). An increase in TP is mainly 
due to rolling forward of valuation to Sep’27E BV.   
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Earning supported by NIM improvement and lower credit cost 

NII growth remained strong at 18.2% YoY/ 6.9% QoQ (vs.19.8% YoY/5.0% QoQ 
in Q1). NIM (cal. on avg. AUM) grew to 6.8% (vs. 6.6% QoQ) as cost of borrowing 
reduced by10 bps QoQ to 7.9%. Reported yield remained flat at 13.8% on 
sequential basis. Management expects further 10bps reduction in COB 
benefitted by MCLR repricing. Fee income growth remained negative 
sequentially (-2.4% QoQ) during the quarter while other income grew by 9.5% 
QoQ. C/I ratio increased to  36.2% (vs 36.1% QoQ) and is guided to reduce by 
40-50 bps during FY26. Credit cost decreased to 19bps (vs 41 bps QoQ). PAT 
grew by 17.0% YoY/ 12.2% QoQ to INR 2,664 mn which lead to ROA at 4.3% (vs. 
4.0% QoQ). ROE remained at a healthy level of 15.7% (vs 14.7% QoQ). 

 

AUM growth in-line; disbursements guided to pick-up in H2 

Disbursements grew by 3.7% YoY/ 6.7% QoQ. AUM grew by 20.8% YoY/ 3.9% 
QoQ (vs. 22.1% YoY/3.9% QoQ in Q1) largely in line with 20-22% guidance for 
FY26. Low disbursements growth was due to high base on YoY quarter amid 
some regulatory circular. Further, prolonged monsoon and some cautions 
given to underwriting team regarding tariff related issues to gems & jewellary/ 
textile segments also have some bearing on disbursements. Disbursements are 
guided at 18% for FY26. During the quarter, company added 20 new branches, 
taking the total to 611 branches across 22 states and 549 districts serving over 
3.15 lakh live customers with no single state accounting for more than 15% of 
AUM which also immunizes from geography specific assets quality risks. AUM 
is expected to grow at a CAGR of 21% over FY25-28E. 

 

Assets Quality remains stable 

GS 3 rose to 1.5% vs 1.4% QoQ. Though GS 2 reduced to 3.5% from 3.7% in last 
quarter indicates a reduction in delinquency level. Management said 
diversification in the loan portfolio (no state >15% of AUM) has proved good on 
assets quality front given the prevailing stress in some states like Karnataka. 
Collection efficiency also stood healthy at 99%. Stress markets Tirupur, Surat, 
Coimbatore collectively represent ~1.6% of AUM. Even, 1+ DPD also dropped in 
these areas. Collection efficiency remained good at 99% during the quarter. 
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Exhibit 1. AADHARHF – Sequential operating performance 
(INR mn) Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 YoY % QoQ% 

Interest Earned 6,726 7,042 7,224 7,601 7,994 18.9  5.2  

Interest Expended 2,852 2,969 3,147 3,319 3,416 19.8  2.9  

NII 3,874 4,073 4,077 4,282 4,578 18.2  6.9  

Other Income 783 934 1,114 912 998 27.5  9.5  

Total Income 4,657 5,007 5,190 5,193 5,576 19.7  7.4  

Operating Expenditures 1,598 1,744 1,962 1,873 2,018 26.2  7.7  

Pre- Prov Operating Profit 3,058 3,263 3,229 3,320 3,558 16.3  7.2  

P&C 133 187 64 267 132 (1.2) (50.7) 

PBT 2,925 3,076 3,165 3,053 3,427 17.1  12.2  

Tax 650 684 712 680 763 17.5  12.2  

Net Profit 2,276 2,392 2,452 2,373 2,664 17.0  12.2  

Dil. EPS 5.2 5.4 5.6 5.4 6.2 20.2  15.5  

RoA (%) 4.4 4.4 4.4 4.0 4.3     

 

Balance Sheet items/ratios  

(INR mn) Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 YoY % QoQ% 

Disbursements 20,356 20,936 25,663 19,786 21,104 3.7  6.7  

AUM  228,175 239,759 255,307 265,241 275,537 20.8  3.9  

Loan book 182,528 192,043 204,841 214,201 222,606 22.0  3.9  

Borrowings  146,093 151,344 163,224 168,763 176,055 20.5  4.3  

Net worth (NW)  54,386 56,836 59,366 61,739 64,569 18.7  4.6  

        

Operating ratios        

(%) Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 YoY % QoQ% 

Yield (rep) 14.0 13.9 13.9 13.8 13.8   

CoB (rep) 8.1 8.1 8.2 8.0 7.9   

Spread 5.9 5.8 5.7 5.8 5.9   

NIM (on avg. AUM) 7.0 7.0 6.6 6.6 6.8   

C/I ratio 34.3 34.8 37.8 36.1 36.2   

RoA 4.4 4.4 4.4 4.0 4.3   

Fee income/NII 7.7 11.2 13.3 11.9 10.8   

        

Assets Quality        

(INR mn) Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 YoY % QoQ% 

GS 3 2,500 2,770 2,229 3,007 3,323 32.9  10.5  

NS 3 1,616 1,785 1,461 2,031 2,184 35.1  7.5  

GS 3/loans (%)  1.4 1.4 1.1 1.4 1.5     

NS 3/loans (%) 0.9 0.9 0.7 0.9 1.0     

PCR (%) 35.4 35.6 34.5 32.5 34.3     

Credit cost (%) 0.2 0.3 0.1 0.4 0.2     

        

AUM breakup        

(INR mn) Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 YoY % QoQ% 

AUM 228,175 239,759 255,307 265,241 275,537 20.8  3.9  

Retail Home Loans 169,914 177,595 188,181 194,404 200,993 18.3  3.4  
Retail Other Mortgage 
Loans 58,261 62,164 67,126 70,837 74,544 27.9  5.2  

Source: Company data, MACM Research 
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Disbursement breakup        

(INR mn) Q2FY25 Q3FY25 Q4FY25 Q1FY26 Q2FY26 YoY % QoQ% 

Disbursements 20,356 20,936 25,663 19,786 21,104 3.7  6.7  

Retail Home Loans 14,657 14,583 18,238 13,491 14,567 (0.6) 8.0  

Retail Other Mortgage Loans 5,699 6,353 7,425 6,295 6,537 14.7  3.8  
Source: Company data, MACM Research 

 
Exhibit 2. Actual vs Estimates 
INR mn Q2FY26 Q2FY25 YoY (%) Q1FY26 QoQ (%) Est. (Var.) 

NII 4,578 3,874 18.2  4,282 6.9  4,449 2.9  

Other income 998 783 27.5  912 9.5  950 5.1  

OPEX 2,018 1,598 26.2  1,873 7.7  1,935 4.3  

PPOP 3,558 3,058 16.3  3,320 7.2  3,464 2.7  

Credit cost 132 133 (1.2) 267 (50.7) 272 (51.6) 

PAT 2,664 2,276 17.0  2,373 12.2  2,481 7.3  

AUM 275,537 228,175 20.8  265,241 3.9  277,177 (0.6) 

Disbursement 21,104 20,356 3.7  19,786 6.7  20,182 4.6  
Source: Company data, MACM Research 

 
Exhibit 3. Change in estimates 

(INR mn) 
Old Revised Change (%) 

FY26E FY27E FY26E FY27E FY26E FY27E 

NII 18,134 21,556 18,134 21,556 (0.0) 0.0  

PPOP 14,725 17,640 14,725 17,640 (0.0) 0.0  

Credit cost 847 1,027 847 1,027 (0.0) 0.0  

PAT 10,787 12,913 10,788 12,913 0.0  0.0  

AUM 309,297 375,556 309,297 375,556 0.0  0.0  

Disbursement 99,945 121,933 99,945 121,933 0.0  0.0  

BVPS 171 198 171 198     
Source: Company data, MACM Research 

 

Key Q2FY26 Result/ Management Concall Takeaways 

Business Growth 

• Low-income housing sector poised for further expansion, supported by favorable 
policy reforms (like PMAY 2.0) and continued government focus. 

• ATS stood at INR 1.07mn with LTV of 60% and salaried segment constitutes at 55% 
with major focus on borrowers with steady income profiles. 

• During the quarter, AADHARHF added 20 new branches, taking the total to 611 
branches across 22 states and 549 districts serving over 3.15 lakh live customers.  

• No single state accounts for more than 15% of AUM which also immunizes from 
geography specific assets quality risks. 

• Low disbursements growth was due to high base on YoY quarter amid some 
regulatory circular. Further, prolonged monsoon and some cautions given to 
underwriting team regarding tariff related issues to gems & gewellary/textile 
segments also have some bearings on disbursements. 

• Second half usually remains strong for the company. For AADHARHF it is ~42% of 
total business for H1 and ~48% for H2. 
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• 45% of the business came from the emerging markets which will eventually go to 
50%.  

• Management retains AUM growth guidance of 20-22% for FY26. It expects 
disbursements at 18%. 

• Management expects leverage can go to 3x 

• The company will add 50-55 branches during fiscal out of which 15 in urban and 
balance in emerging geographies. 

NIM & Profitability 

• Incremental COB came at below 8% during the quarter. Exit COB at 7.9%. 

• Management expects further 10bps reduction in COB benefitted by MCLR 
repricing.  

• 73% of borrowing is floating, and 75% of assets are floating. 

• Exit portfolio yield stood at 13.8%. Spread improved by 10 bps QoQ to 5.9%. 

• Yield on home loans stood at 12.15% and non-home loans at 15.75%. 

• Borrowings mix include 50% from banks, NHB at 21%, NCD at 22% and ECB at 7%. 

• C/I ratio is guided to reduce by 40-50 bps during FY26 

• 30+ DPD stood at 4.65% vs 4.60% QoQ 

• The benefit of recent credit rating upgrade is yet to play mainly in NCD market. 

Asset Quality 

• Collection efficiency stood at 99%. 

• GS2 further reduced to 3.5% of loans from 3.7% in the previous quarter.  

• Stress markets Tirupur, Surat, Coimbatore collectively represent ~1.6% of AUM. Even, 
1+ DPD also dropped in these areas. 

• During quarter, the company recovered ~INR 80mn from written-off project finance 
portfolio. Remaining written-off pool remained at INR 250mn. 

• There is around 80bps difference between HL and LAP on GS3 front.   

Exhibit 4. AUM grows by 3.9% on sequential basis Exhibit 5. Disbursements grow by 6.7% QoQ 

   
Source: Company data, MACM Research 

 

19
8,

65
2

21
1,

20
9

21
7,

26
3

22
8,

17
5

23
9,

75
9

25
5,

30
7

26
5,

24
1

27
5,

53
7

5.2%

6.3%

2.9%

5.0% 5.1%

6.5%

3.9% 3.9%

0.0%

1.8%

3.5%

5.3%

7.0%

0

70,000

140,000

210,000

280,000

Q
3F

Y2
4

Q
4F

Y2
4

Q
1F

Y2
5

Q
2F

Y2
5

Q
3F

Y2
5

Q
4F

Y2
5

Q
1F

Y2
6

Q
2F

Y2
6

(INR mn)

AUM Growth (RHS)

21
,6

82

14
,9

67

20
,3

56

20
,9

36

25
,6

63

19
,7

86

21
,1

04

24.5%

-31.0%

36.0%

2.8%

22.6%

-22.9%

6.7%

-0.7

-0.4

-0.1

0.2

0.5

0

7,000

14,000

21,000

28,000

Q
4F

Y2
4

Q
1F

Y2
5

Q
2F

Y2
5

Q
3F

Y2
5

Q
4F

Y2
5

Q
1F

Y2
6

Q
2F

Y2
6

(INR mn) (%)

Disbursements Growth (RHS)



Aadhar Housing Finance 
 

Mirae Asset Capital Markets (India) Pvt. Ltd.   6 

November 9, 2025 

Exhibit 6. AUM mix: Retail home loans account for 73% Exhibit 7. Yield (rep) on AUM remains stable 

  
 

Exhibit 8. Increased asset quality; PCR at 34.3% Exhibit 9. Net profit grows by 12.2% QoQ to INR 2,664 mn 

   
Source: Company data, MACM Research 

 

Exhibit 10. C/I ratio increases to 36.2% Exhibit 11. Return trajectory; RoA stood at 4.3% 

   
Source: Company data, MACM Research 
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Exhibit 12. Core PPOP Trend 

(INR mn) FY24 FY25 FY26E FY27E FY28E 

NII  12,826 15,598 18,134 21,556 25,780 

Fee Income 1,112 1,551 1,856 2,066 2,375 

Core Income 13,938 17,149 19,990 23,621 28,154 

OPEX 5,364 6,743 7,621 8,953 10,531 

Core Operating Profit 8,574 10,406 12,369 14,669 17,623 

Growth (%) 172.6 21.4 18.9 18.6 20.1 

Core PPOP/AA (%) 4.8 4.9 4.8 4.8 4.8 
Source: Company data, MACM Research 
 
Exhibit 13. Dupont analysis 

Particulars (%) FY24 FY25 FY26E FY27E FY28E 

NII / Avg. Assets  7.2 7.4 7.1 7.0 7.0 

Core operating growth  172.6 21.4 18.9 18.6 20.1 

Other income /Avg. Assets  1.4 1.6 1.6 1.6 1.7 

Total Income / Avg. Assets  8.6 9.0 8.7 8.7 8.7 

Cost to Avg. Assets  3.0 3.2 3.0 2.9 2.9 

PPOP /Avg. Assets  5.6 5.8 5.7 5.7 5.8 

Provisions /Avg. Assets  0.2 0.3 0.3 0.3 0.3 

PBT / Avg. Assets  5.4 5.5 5.4 5.4 5.5 

Tax Rate  22.0 22.3 22.3 22.3 22.3 

ROA  4.2 4.3 4.2 4.2 4.3 

Leverage (x) 4.4 3.9 3.7 3.9 4.0 

ROE  18.4 16.9 15.7 16.3 17.0 
Source: Company data, MACM Research 
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View & Valuation 
AADHARHF reported better performance across business verticals. It expects pick-
up in disbursements during H2 which usually remains good for business. Margin is 
expects to get support from easing COB. Assets quality outlook remains stable 
given the declining delinquency. Management sees strong underlying demand for 
affordable housing. We maintained our estimates over FY26-27E. AUM is expected 
to grow at a CAGR of 21% over FY25- 28E. ROA is expected to sustain at a healthy 
level of ~4.2% over FY26-27E delivering ROE at 16.0-17.0%. At CMP, the stock is 
currently trading at IY forward P/BV 2.6x. We maintain ‘BUY’ rating with revised TP 
of INR 605/sh valuing at P/BV 2.8x Sep’27E BV (vs 2.9x earlier). An increase in TP is 
mainly due to rolling forward of valuation to Sep’27E BV. 
 

Exhibit 14. One year forward P/BV chart 

 
Source: Company data, MACM Research 

 

Key risks to investments 
• Prevailing stress in low income segment 

• Since ~75% of the book is linked to floating rate, it is posing risk to margin amid 
likely easing interest rate cycle 

• Increasing competition in affordable housing finance segment 

 
Exhibit 15. Peer valuation 

Particular CMP (INR) Mkt cap (INR bn) 
ROA (%) ROE (%) PE (x) P/BV (x) 

FY26E FY27E FY26E FY27E FY26E FY27E FY26E FY27E 

AADHARHF 492 213 4.2 4.2 15.7 16.3 19.7 16.5 2.9 2.5 

HOMEFIRS 1,132 117 3.8 3.5 15.6 14.0 22.4 18.5 2.8 2.4 

AAVAS 1,572 124 3.1 3.1 13.9 14.4 19.4 16.3 2.5 2.2 
Source MACM Research 
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Financials 

Profit And Loss Statement       Financial Ratios      

(INR mn) FY24 FY25 FY26E FY27E FY28E   FY24 FY25 FY26E FY27E FY28E 

Interest Earned 22,693 27,336 32,182 38,694 46,607  Return / Profitability Ratios (%)           

Interest Expended 9,867 11,738 14,048 17,138 20,828  NIM (on avg. AUM) 6.7 6.7 6.4 6.3 6.2 

Net Interest Income  12,826 15,598 18,134 21,556 25,780  Yield (on avg. AUM)  11.8 11.7 11.4 11.3 11.2 

Growth (%) 145.4 21.6 16.3 18.9 19.6  Cost of borrowings (CoB) 7.5 7.7 7.7 7.7 7.7 

Other Income 2,543 3,454 4,212 5,037 6,149  Yield (on avg. loans) 14.0 13.8 13.7 13.7 13.7 

Total Income 15,369 19,052 22,346 26,593 31,928  RoA 4.2 4.3 4.2 4.2 4.3 

Growth (%) 138.7 24.0 17.3 19.0 20.1  RoE 18.4 16.9 15.7 16.3 17.0 

Operating & Other expenses 5,364 6,743 7,621 8,953 10,531  Operating ratios (%)           

Pre-Prov. Operating Profit 10,005 12,309 14,725 17,640 21,397  Cost-to-Income (C/I) 34.9 35.4 34.1 33.7 33.0 

Growth (%) 144.8 23.0 19.6 19.8 21.3  Opex/avg. assets 3.0 3.2 3.0 2.9 2.9 

Provisions and contingencies (incl NPA) 412 571 847 1,027 1,248  Investment / Borrowings 3.3 3.0 3.1 3.1 3.1 

Growth (%) 2,383.7 38.4 48.4 21.3 21.5  Non interest income / Loans 1.5 1.7 1.7 1.7 1.7 

Operating Profit before Tax 9,592 11,738 13,878 16,613 20,148  Capitalization ratios (%)           

Growth (%) 151.1 22.4 18.2 19.7 21.3  Capital adequacy ratio 38.5 44.6 40.6 38.6 37.0 

Pre-tax Margin % 62.4 61.6 62.1 62.5 63.1  Equity / Assets 23.3 27.4 26.3 25.5 24.7 

Tax 2,107 2,617 3,090 3,699 4,487  Loans / Assets 88.6 88.2 88.4 89.8 91.0 

% of PBT 22.0 22.3 22.3 22.3 22.3  Investments / Assets 2.4 2.1 2.2 2.2 2.3 

Reported PAT 7,485 9,121 10,788 12,913 15,662  Asset Quality ratios (%)           

Extraordinary Items - - - - -  Gross NPA 1.1 1.1 1.1 1.0 1.0 

Adjusted PAT 7,485 9,121 10,788 12,913 15,662  Net NPA 0.7 0.7 0.7 0.6 0.6 

Growth (%) 150.3 21.9 18.3 19.7 21.3  Coverage Ratio 41.3 34.5 38.6 39.9 40.8 

Net Profit Margin (%) 48.7 47.9 48.3 48.6 49.1  Credit Cost (on avg. AUM) 0.2 0.2 0.3 0.3 0.3 

       Per Share Data (INR)           

Balance Sheet       EPS (Diluted) 18.1 21.2 25.1 30.1 36.5 

(INR mn) FY24 FY25 FY26E FY27E FY28E  DPS 0.0 0.0 2.5 3.0 3.6 

Cash and bank balance 12,714 17,218 19,538 20,075 20,419  BVPS 107.7 148.3 171.4 198.4 207.5 

Investments 4,578 4,972 6,186 7,511 9,134  Valuation ratios (x)           

Loans 169,029 204,841 247,437 300,445 365,371  P/E (x) 27.3 23.3 19.7 16.5 13.6 

Fixed assets 798 919 1,140 1,141 1,131  P/BV (x) 4.6 3.3 2.9 2.5 2.4 

Other assets 3,737 4,213 5,732 5,532 5,460  Growth ratios (%)           

Total Assets 190,857 232,163 280,033 334,703 401,516  AUM 22.6 20.9 21.1 21.4 21.6 

Capital 3,948 4,314 4,331 4,331 4,331  Net interest income 145.4 21.6 16.3 18.9 19.6 

Reserves and Surplus 40,513 59,366 69,242 80,864 94,959  Interest earned 140.7 20.5 17.7 20.2 20.4 

Borrowings 140,107 163,857 201,043 244,111 296,864  PAT 150.3 21.9 18.3 19.7 21.3 

Other liabilities and provisions 6,290 4,626 5,418 5,397 5,361  Borrowings 14.9 17.0 22.7 21.4 21.6 

Total Capitals and Liabilities 190,857 232,163 280,033 334,703 401,516        

Source: Company data, MACM Research 
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Profit And Loss Statement       Financial Ratios      

(USD mn) FY24 FY25 FY26E FY27E FY28E   FY24 FY25 FY26E FY27E FY28E 

Interest Earned 256 308 363 437 526  Return / Profitability Ratios (%)           

Interest Expended 111 132 158 193 235  NIM (on avg. AUM) 6.7 6.7 6.4 6.3 6.2 

Net Interest Income  145 176 205 243 291  Yield (on avg. AUM)  11.8 11.7 11.4 11.3 11.2 

Growth (%) 145.4 21.6 16.3 18.9 19.6  Cost of borrowings (CoB) 7.5 7.7 7.7 7.7 7.7 

Other Income 29 39 48 57 69  Yield (on avg. loans) 14.0 13.8 13.7 13.7 13.7 

Total Income 173 215 252 300 360  RoA 4.2 4.3 4.2 4.2 4.3 

Growth (%) 138.7 24.0 17.3 19.0 20.1  RoE 18.4 16.9 15.7 16.3 17.0 

Operating & Other expenses 61 76 86 101 119  Operating ratios(%)           

Pre-Prov. Operating Profit 113 139 166 199 241  Cost-to-Income(C/I) 34.9 35.4 34.1 33.7 33.0 

Growth (%) 144.8 23.0 19.6 19.8 21.3  Opex/avg. assets 3.0 3.2 3.0 2.9 2.9 

Provisions and contingencies (incl NPA) 5 6 10 12 14  Investment/Borrowings 3.3 3.0 3.1 3.1 3.1 

Growth (%) 2383.7 38.4 48.4 21.3 21.5  Non interest income/Loans 1.5 1.7 1.7 1.7 1.7 

Operating Profit before Tax 108 132 157 187 227  Capitalisation ratios(%)           

Growth (%) 151.1 22.4 18.2 19.7 21.3  Capital adequacy ratio 38.5 44.6 40.6 38.6 37.0 

Pre-tax Margin % 62.4 61.6 62.1 62.5 63.1  Equity/Assets 23.3 27.4 26.3 25.5 24.7 

Tax 24 30 35 42 51  Loans/Assets 88.6 88.2 88.4 89.8 91.0 

% of PBT 22.0 22.3 22.3 22.3 22.3  Investments/Assets 2.4 2.1 2.2 2.2 2.3 

Reported PAT 84 103 122 146 177  Asset Quality ratios(%)           

Extraordinary Items 0.0 0.0 0.0 0.0 0.0  Gross NPA 1.1 1.1 1.1 1.0 1.0 

Adjusted PAT 84 103 122 146 177  Net NPA 0.7 0.7 0.7 0.6 0.6 

Growth (%) 150.3 21.9 18.3 19.7 21.3  Coverage Ratio 41.3 34.5 38.6 39.9 40.8 

Net Profit Margin (%) 48.7 47.9 48.3 48.6 49.1  NIM (on avg. AUM) 0.2 0.2 0.3 0.3 0.3 

       Yield (on avg. AUM)            

Balance Sheet       Cost of borrowings (CoB) 0.2 0.2 0.3 0.3 0.4 

(USD mn) FY24 FY25 FY26E FY27E FY28E  Yield (on avg. loans) 0.0 0.0 0.0 0.0 0.0 

Cash and bank balance 143 194 220 226 230  BVPS 1.2 1.7 1.9 2.2 2.3 

Investments 52 56 70 85 103  Valuation ratios(x)           

Loans 1,907 2,311 2,791 3,389 4,122  P/E(x) 27.3 23.3 19.7 16.5 13.6 

Fixed assets 9 10 13 13 13  P/BV(x) 4.6 3.3 2.9 2.5 2.4 

Other assets 42 48 65 62 62  Growth ratios (%)           

Total Assets 2,153 2,619 3,159 3,776 4,530  AUM 22.6 20.9 21.1 21.4 21.6 

Capital 45 49 49 49 49  Net interest income 145.4 21.6 16.3 18.9 19.6 

Reserves and Surplus 457 670 781 912 1,071  Interest earned 140.7 20.5 17.7 20.2 20.4 

Borrowings 1,581 1,849 2,268 2,754 3,349  PAT 150.3 21.9 18.3 19.7 21.3 

Other liabilities and provisions 71 52 61 61 60  Borrowings 14.9 17.0 22.7 21.4 21.6 

Total Capitals and Liabilities 2,153 2,619 3,159 3,776 4,530        

Source: Company data, MACM Research, Note: *USD 1 = INR 88.64 

 

  



Aadhar Housing Finance 

Mirae Asset Capital Markets (India) Pvt. Ltd.   11 

November 9, 2025 

Appendix 1 
Research Analyst(s) who prepared this Report are registered as Research Analyst in India but not in any other jurisdiction, 
including the U.S.  

   

Disclosures and disclaimers 
 
Disclosures: 

Mirae Asset Capital Markets (India) Private Limited (“MACM”) is primarily engaged into Investment Banking, Investments, Propr ietary Trading, Broking 
as well as the Research activities. MACM is registered with the Securities and Exchange Board of India (SEBI) as “Research An alyst” bearing SEBI-
registration number INH000007526. Please reach out to research@miraeassetcm.com for any queries.  
 
MACM is also registered with SEBI as a Stock Broker with Registration No.: INZ000163138, holds Membership in BSE – Cash Segment (Member ID: 6681)  
and BSE Star MF Segment (Membership No: 53975), in NSE – Cash, F&O and CD Segments (Member ID: 90144) and in MCX (Member ID: 56980). MACM is 
also registered with SEBI as a Merchant Banker with Registration No.: MB/INM000012485 and as a Depository Participant with Re gistration No: 
IN-DP-589-2021 (CDSL DP ID: 12092900). MACM is also AMFI Registered Mutual Funds Dis tributor with ARN Code – 188742. MACM Website: 
https://cm.miraeasset.co.in/home.aspx. 
 

Ratings Disclosure – Criteria for Recommendation / Changes in Ratings 

 
 
 
 
 
 

 Buy Add Hold Sell 
Ratings distribution 35.29% 35.29% 29.41% 00.0% 
Investment banking services 0.00% 0.00% 0.00% 0.00% 

 

Disclaimers: 

1. This research report (“Report”) issued by MACM is personal information for the authorised recipient(s), not for public distribution and has been 
furnished solely for information and must not be copied, reproduced or redistributed or published, in whole or in part, to others in any form without 
MACM’s prior specific permission. This Report may be made available on the website of the Company, however only the persons who are authorised 
(under respective jurisdiction and applicable laws) to access the Report may access such Report. This Report is not prepared / furnished by MACM on 
specific request from any affiliates of MACM / on behalf of any clients. The Company holds no responsibility if a person accesses this Report 
unauthorised. It is the responsibility of the person accessing the Report to check whether he/she/it holds appropriate authority to access/view/download 
the Report. The person who accesses the Report through the Company’s website or otherwise is not authorised to send/forward this Report or to create 
/ circulate photocopies, scanned copies, duplicates, etc. of the Report without prior written approval from the Company.  The views expressed are those 
of analyst and the Company may or may not subscribe to all the views expressed therein. None can use the Report as a base for any claim, demand or 
cause of action and, also none is responsible for any loss incurred based upon. The investments discussed or recommended in this Report may not be 
suitable for all investors. Opinion expressed is the current opinion as of the date appearing on the material only. MACM or its associates or analyst are 
under no obligation to update or keep the information current. This Report has been provided for assistance and is not intended to be and must not 
alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this information. 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 value of which are influenced by foreign currencies, effectively assume currency risk. 

Stock ratings (Expected absolute returns over 12 months) Industry ratings 
Buy 15% or greater Overweight Expected to outperform the market over 12 months 

Add 5% to <15% Neutral Expected to perform in line with the market over 12 months 

Hold -5% to <5% Underweight Expected to underperform the market over 12 months 

Sell Below -5%   

Important disclosures and disclaimers  
Two-year rating and TP history 

Company Date Rating TP (INR) 
Aadhar Housing Finance - Initiating Coverage  24/10/24  Buy  555  
Aadhar Housing Finance - Result Update 06/11/24  Buy  555  
Aadhar Housing Finance - Result Update 07/02/25  Buy  510  
Aadhar Housing Finance - Result Update 06/05/25  Buy  540  
Aadhar Housing Finance - Result Update 25/07/25 Buy 575 
Aadhar Housing Finance - Result Update 07/11/25 Buy 605 
 

One Year Price Graph Chart from 07-11-24 to 07-11-25 

Rating and TP history: Share price (─), TP (▬), Not Rated (■), Buy (▲), Add (■), Hold (●), Sell (◆) 
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst’s estimate of future earnings. 
* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions 

300

350

400

450

500

550

600

650

Nov-24 Feb-25 May-25 Aug-25 Nov-25

(INR) Adhaar Housing

mailto:research@miraeassetcm.com
https://cm.miraeasset.co.in/home.aspx


Aadhar Housing Finance 
 

Mirae Asset Capital Markets (India) Pvt. Ltd.   12 

November 9, 2025 

2. The information in the document has been issued on the basis of publicly available information, meetings/calls with the management of the subject 
companies; internal data and other sources believed to be reliable and are for general information purposes only, but which may have not been verified 
independently. Information and opinions contained herein have been compiled in good faith and MACM makes no guarantee, representation or 
warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein. The intended 
recipients of this Report are sophisticated, professional, institutional, knowledgeable investors who have substantial knowledge of the local business 
environment, its common practices, laws, and accounting principles as well as Indian residents, and no person whose receipt or use of this Report would 
violate any laws or regulations or subject MACM or any of its affiliates to registration or licensing requirements in any jurisdiction shall receive or make 
any use hereof. Recipient should consider whether any advice or recommendation in this Report is suitable for their particular circumstance and, if 
appropriate, seek professional advice, including tax advice. MACM does not provide tax advice. The user assumes the entire risk of any use made of this 
information. This Report may contain information obtained from third parties. These third-parties do not guarantee the accuracy, completeness, 
timeliness or availability of any information, including ratings. If this Report has been or any of its contents have been distributed by electronic 
transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or error-free as information could be intercepted, corrupted, 
lost, destroyed, arrive late or incomplete, or contain viruses. The sender therefore does not accept liability for any errors or omissions in the contents 
of this Report, which may arise as a result of electronic transmission. 

3. MACM or any of its connected persons including its directors or subsidiaries or associates or employee takes no responsibility and assumes no liability 
for any error/ omission or accuracy of the information. Accordingly, MACM or any of its connected persons including its directors or subsidiaries or 
associates or employees shall not be in any way be responsible for any direct, indirect, special or consequential losses or damages that may arise to any 
person from any inadvertent error, mistake, etc. in the information contained, views and opinions expressed in this report. Recipient of this Report 
should rely on their own judgment and conclusion from relevant sources before making any investment. 

4. This Report is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other financial instruments. 
The Report does not constitute investment advice to any person, and such person shall not be treated as a client of MACM by virtue of receiving this 
Report. This Report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The Report is not 
to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and 
are subject to change without notice. Price and value of the investments referred to in this Report and the income from them may depreciate or 
appreciate, and the investors may incur losses on investments.  Past performance is not a guide for future performance, future returns are not 
guaranteed, and investors may suffer losses which may exceed their original capital and a loss of entire original capital may occur. Certain transactions 
- futures, options and other derivatives as well as non-investment grade securities are subjected to substantial risks and are not suitable for all investors. 
MACM, its affiliates, and their directors, officers, employees, and agents do not accept any liability for any loss arising out of the use hereof. 

5. MACM may have issued / may issue other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this Report. 
The reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. MACM may make investment or other 
decisions that are inconsistent with the opinions and views expressed in this Report. This Report has been prepared by MACM Institutional Equities 
Research desk. The views and opinions expressed in this document may vary from or contradict with the report, views, estimates, rating, and target 
price if any provided / issued by entity(ies) within or outside the group or other team(s) within MACM basis various factors including but not limited to 
rating criteria, valuation methodologies, assumptions, accounting methodologies, etc. MACM, its affiliates and their directors, officers, employees and 
agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or 
sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. 
MACM and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment 
banking or other financial services or making investments as are permitted under applicable laws and regulations. 

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

7. MACM or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / dealing in securities Market. There 
are no disciplinary actions taken against MACM. MACM or its associates or research analyst or his/her relatives may have financial interest or any other 
material conflict of interest in the subject company of this research report at the time of publication of the research report or at the time of public 
appearance. MACM or its associates / affiliates or research analyst or his/her relatives may hold actual/beneficial ownership of 1% or more in the 
securities of the subject company at the end of the month immediately preceding the date of publication of this research report or date of the public 
appearance.  

8. The research analyst has not served as an officer, director or employee of the subject company. MACM or its associate or research analyst has not been 
engaged in market making activity for the subject company. However, MACM acts as an authorised participant whereby it acts as a liquidity provider to 
exchange traded funds. It is also involved into the proprietary trading activities in the securities which could also include securities which are under 
coverage of this Report.  

9. MACM or any of its associates may have: 

i. Received compensation for investment banking, merchant banking or brokerage services or for any other services from the subject company in 
the past twelve months and / or; 

ii. Managed or co-managed public offering of securities for the subject company in the past twelve months and / or; 

iii. Received compensation for products or services other than investment banking, merchant banking or brokerage services from the subject 
company in the past twelve months and / or; 

iv. Received compensation or other benefits from the subject company or third party in connection with this report. 

v. Received any compensation from the subject company in the past twelve months; 

10. This Report is not Stock Exchange traded product and MACM is carrying out this activity as a SEBI registered Research Analyst. Disputes with respect to 
the Research/Research distribution activity would not have access to Stock Exchange investor redressal forum or Arbitration mechanism. 

11. Advertisements and communications/correspondences with clients shall include the disclaimer that “Registration granted by SEBI, and certification 
from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”. 

12. Copyright of this document vests exclusively with Mirae Asset Capital Markets (India) Private Limited. 

 

 
 
 
 
 



Aadhar Housing Finance 

Mirae Asset Capital Markets (India) Pvt. Ltd.   13 

November 9, 2025 

Terms and Conditions for providing research services 

1. Mirae Asset Capital Markets (India) Private Limited (MACM) is a SEBI Registered Research Analyst having registration no INH000007526. MACM is 
registered with the Securities & Exchange Board of India (SEBI) for its Stock Broking, Depository Participant and with the Association of Mutual Funds 
of India (AMFI) for distribution of financial products under brand m.stock. The research services provided by the MACM is for the intended recipient(s).   

2. These terms and conditions, and consent thereon are for the research services provided by the Research Analyst (RA) and MACM cannot execute/carry 
out any trade (purchase/sell transaction) on behalf of the client. Thus, the clients are advised not to permit RA/MACM to execute any trade on their 
behalf nor share their trading application login credentials to anyone. 

3. The MACM is required to abide by the applicable regulations/ circulars/ directions specified by SEBI and RAASB from time to time in relation to disclosure 
and mitigation of any actual or potential conflict of interest. The MACM shall endeavour to promptly inform the client of any conflict of interest that may 
affect the services being rendered to the client. 

4. The MACM shall not assure/guarantee/fixed returns schemes or any other schemes of similar nature are prohibited by law. No scheme of this nature 
shall be offered to the client by the MACM. 

5. The MACM cannot guarantee returns, profits, accuracy, or risk-free investments from the use of the MACM research services. All opinions, projections, 
estimates of the MACM’s research team are based on the analysis of available data under certain assumptions as of the date of preparation/publication 
of research report. 

6. Any investment made based on recommendations in research reports are subject to market risks, and recommendations do not provide any assurance 
of returns. There is no recourse to claim any losses incurred on the investments made based on the recommendations in the research report. Any 
reliance placed on the research report provided by the MACM shall be as per the client’s own judgement and assessment of the conclusions contained 
in the research report. 

7. The SEBI registration, Enlistment with RAASB, and NISM certification do not guarantee the performance of the RA or assure any returns to the client.  

8. Clients are required to keep contact details, including email id and mobile number(s) always updated with the MACM. The MACM shall never ask for the 
client’s login credentials and OTPs for the client’s Trading Account, Demat Account and Bank Account. The client shall never share such information 
with anyone including MACM. 

9. In case of any grievances the client may contact to rainvestors@miraeassetcm.com for resolution of its grievance. If in case the resolution is 
unsatisfactory, the client can also lodge grievance through SEBI’s SCORES platform at www.scores.sebi.gov.in. The client may also consider the online 
dispute resolution (ODR) through the Smart ODR portal at https://smartodr.in  

10. I/We hereby confirm that, I/We have read and understand the terms and conditions applicable to a research analyst as defined under the SEBI (Research 
Analyst) regulations, 2014 and undertake to abide by the same. I/We take full responsibility of my/our investment decisions and will not hold anyone 
responsible for consequences hereafter. Recommendations in the research report do not provide any assurance of returns.  There is no recourse to 
claim any losses incurred on the investment made based on the recommendation in the research report. 

 

Analyst Certification: 

The research analyst(s) responsible for preparation of this Report along with his/her/their associates certifies that all of the views expressed in this Report 
accurately reflect his or her /their personal views about the subject company or companies and its or their securities, products, sectors or industries. Any 
comments or statements made herein are those of the analyst and do not necessarily reflect those of MACM or and its affiliates/associates. It is also certified 
that no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this Report. The 
analyst(s) are principally responsible for the preparation of this Report and has taken reasonable care to achieve and maintain independence and objectivity 
in making any recommendations. At the time of publication of this Report, the Analysts do not know or have reason to know of any actual, material conflict 
of interest of the Analyst or MACM except as otherwise stated herein. 

Access to Report and its Distribution: 

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 MACM and its 
associates/analysts to any registration or licensing requirements or requirements to provide any notice or claim any exemption within such jurisdiction. 
There securities described herein may or may not be eligible for sale in all jurisdictions or to a certain category of investors. The persons who wishes to 
access / access this document or in whose possession this document may come are required to inform themselves of, and to observe, such applicable 
restrictions and if they do not allow access, then such person must not access this Report. This Report is not prepared / furnished by MACM on specific 
request from any affiliates of MACM / on behalf of any clients. This Report may be made available on the Company’s website. MACM will not treat all recipients 
as customers by virtue of their receiving / accessing this Report. Persons in jurisdictions outside India who wish to receive this Report may contact MACM or 
its affiliates only if distribution to or use by such person of this Report would not violate applicable laws and regulations and do not subject MACM and its 
affiliates to any registration or licensing requirement within such jurisdiction. 

 

  



Aadhar Housing Finance 
 

Mirae Asset Capital Markets (India) Pvt. Ltd.   14 

November 9, 2025 

Foreign Jurisdiction Specific Disclaimers: 

Korea Disclaimer: 

This research report has been prepared by Mirae Asset Capital Market (India) Private Limited (‘MACM’), a broker-dealer, incorporated and regulated in India 
and is being distributed in Korea by Mirae Asset Securities Co., Ltd (“MAS”). This research report is intended solely for distribution in Korea to professional 
investors, as defined in Article 9(5) of the Financial Investment Services and Capital Market Act of Korea. This material is not intended for, and should not be 
relied upon by, any retail investor. The distribution of this report is made in Korea in accordance with applicable Korean laws and regulations. This material 
is provided for general information purposes only, and does not constitute, and should not be construed as, an offer to sell or a solicitation of an offer to buy 
any securities or other financial instruments. MACM is not registered in Korea and does not have any license or registration with the Korean financial 
regulatory authorities. The analyst(s) involved in the preparation of this research report is/are not licensed in Korea and may not be subject to the same 
standards or requirements applicable to analysts located in Korea. Investors in Korea who receive this report should conduct their own due diligence and 
consult their own professional advisors prior to making any investment decision. Neither MACM nor MAS, nor any of their affiliates, shall be liable for any 
direct or indirect loss arising from the use of this material. 

Hong Kong Disclaimer: 

This Report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission. The 
contents of this Report have not been reviewed by any regulatory authority in Hong Kong. This Report is for distribution only to professional investors within 
the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made thereunder 
and may not be redistributed in whole or in part in Hong Kong to any person. This Report must not be acted or relied on by persons who are not professional 
investors. Any investment or investment activity to which this Report relates is only available to professional investors and will be engaged only with 
professional investors. 

Singapore Disclaimer: 

This Report is distributed in Singapore by Mirae Asset Securities (Singapore) Pte. Ltd. which is licensed and regulated by the Monetary Authority of Singapore. 
The contents of this Report have not been reviewed by the Monetary Authority of Singapore and any other regulatory authority in Singapore. This Report is 
for distribution only to accredited and institutional investors (excluding natural persons) within the meaning of section 4A of the Securities and Futures Act 
(Cap. 289) and should not be redistributed whether in whole or in part in Singapore to any person. 

The information contained in this Report is intended to provide prospective investors with an understanding of the investment opportunity and is not and 
should not be construed as an offer, a solicitation of an offer to effect transactions in any financial instruments featured herein or an invitation to purchase 
all or part of the profiled investment opportunity. This Report does not constitute financial and investment advice to any person nor should it be construed 
as being promoted or recommended by Mirae Asset Securities (Singapore) Pte. Ltd. and should not be relied upon in substitution for the exercise of 
independent judgement. Every potential investor must make its own independent assessment of the investment opportunity including the accuracy of 
information contained herein.  Mirae Asset Securities (Singapore) Pte. Ltd., its affiliates and any of their directors, officers, agents, advisers or employees 
accept no responsibility or liability for the information contained herein, any errors, misstatements or misrepresentations in, or omissions from, this Report. 
Mirae Asset Securities (Singapore) Pte. Ltd., its affiliates and their directors, officers, agents and advisers or employees expressly disclaim liability for the use 
by a potential investor of any of the information contained in this Report, or resulting from reliance by a potential investor upon any statements, whether 
express or implied (including, without limitation, estimates of future performance /returns), contained in, or omitted from this Report or any other written 
or oral communications transmitted to a prospective investor during the course of their evaluation of the investment opportunity referred to in this Report. 

United States Disclaimer: 

MACM is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the 
independence of the research analysts. This Report is not prepared by MACM on specific request by Mirae Asset Securities (USA) Inc. or its clients and is 
generic in nature and is only distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC, to “major  U.S. Institutional Investors” in 
reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934, as amended. All U.S. persons that 
receive this document by their acceptance hereof represent and warrant that they are a major U.S. Institutional Investor and have not received this Report 
under any express or implied understanding that they will direct commission income to MACM or its affiliates. Any U.S. recipient of this document wishing 
to effect a transaction in any securities discussed herein should contact and place orders with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) 
Inc. accepts responsibility for the contents of this Report in the U.S., subject to the terms hereof, to the extent that it is delivered to a U.S. person other than 
a major U.S. Institutional Investor. Under no circumstances should any recipient of this Report effect any transaction to buy or sell securities or related 
financial instruments through MACM. The securities described in this Report may not have been registered under the U.S. Securities Act of 1933, as amended, 
and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent registration or an applicable exemption from the registration requirements. 

United Kingdom Disclaimer:  

This Report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within Article 19(5) of 
the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other persons to whom 
it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant Persons”). This 
Report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this Note or any of its contents. 

  



Aadhar Housing Finance 

Mirae Asset Capital Markets (India) Pvt. Ltd.   15 

November 9, 2025 

Mirae Asset Securities International Network 
Mirae Asset Securities Co., Ltd. (Seoul)  Mirae Asset Securities (HK) Ltd.  Mirae Asset Securities (UK) Ltd. 
One-Asia Equity Sales Team 
Mirae Asset Center 1 Building  
26 Eulji-ro 5-gil, Jung-gu, Seoul 04539 
Korea 

 Units 8501, 8507-8508, 85/F 
International Commerce Centre 
1 Austin Road West 
Kowloon 
Hong Kong 

 41st Floor, Tower 42 
25 Old Broad Street, 
London EC2N 1HQ 
United Kingdom 
 

Tel: 82-2-3774-2124  Tel: 852-2845-6332  Tel: 44-20-7982-8000  

Mirae Asset Securities (USA) Inc.  Mirae Asset (Brasil) CCTVM  PT. Mirae Asset Sekuritas Indonesia 
810 Seventh Avenue, 37th Floor  
New York, NY 10019 
USA 
 
 

 Av. Brigadeiro Faria Lima, 3900,  
4º Andar, Itaim Bibi, São Paulo,  
SP, Brazil (04538-132) 
Brazil 

 District 8, Treasury Tower Building Lt. 50 
Sudirman Central Business District 
Jl. Jend. Sudirman, Kav. 52-54  
Jakarta Selatan 12190 
Indonesia 

Tel: 1-212-407-1000  Tel: 55-11-2789-2100  Tel: 62-21-5088-7000 

Mirae Asset Securities (Singapore) Pte. Ltd.  Mirae Asset Securities (Vietnam) LLC  Mirae Asset Securities Mongolia UTsK LLC 
6 Battery Road, #11-01 
Singapore 049909 
Republic of Singapore  

 7F, Saigon Royal Building 
91 Pasteur St. 
District 1, Ben Nghe Ward, Ho Chi Minh City 
Vietnam  
 

 #406, Blue Sky Tower, Peace Avenue 17 
1 Khoroo, Sukhbaatar District 
Ulaanbaatar 14240 
Mongolia 
 

Tel: 65-6671-9845  Tel: 84-8-3911-0633 (ext.110)  Tel: 976-7011-0806 

Mirae Asset Investment Advisory (Beijing) Co., Ltd  Beijing Representative Office  Shanghai Representative Office 

2401B, 24th Floor, East Tower, Twin Towers 
B12 Jianguomenwai Avenue, Chaoyang District  
Beijing 100022 
China 
 

 2401A, 24th Floor, East Tower, Twin Towers 
B12 Jianguomenwai Avenue, Chaoyang District  
Beijing 100022 
China 
 

 38T31, 38F, Shanghai World Financial Center 
100 Century Avenue, Pudong New Area  
Shanghai 200120 
China 

Tel: 86-10-6567-9699  Tel: 86-10-6567-9699 (ext. 3300)  Tel: 86-21-5013-6392 

Ho Chi Minh Representative Office  Mirae Asset Capital Markets (India) Pvt Ltd   

7F, Saigon Royal Building 
91 Pasteur St. 
District 1, Ben Nghe Ward, Ho Chi Minh City 
Vietnam   

 1st Floor, Tower 4, Equinox Business Park, 
LBS Marg, Off BKC, Kurla (West), Mumbai - 400 070 
India 
 

  

Tel: 84-8-3910-7715  Tel: 91-22-62661300 / 48821300   

 

 

 


