SECTOR REPORT

Banks Sectoral Credit

BFSI - Rating and Target Price

(@ IDBI capital

CMP TP Upside P/ABV (x)
Credit Growth Accelerates; Services and Industry Lead
(Rs) (%) FY27E FY28E
Summary Banks
HDFC Bank BUY 11,098 709 950 34.0 1.7 1.5
Banking non-food credit growth remained strong in Jul'26, with gross bank credit ICICI Bank BUY 10,060 1,450 1730 193 3.0 2.6
rising 19.3% YoY and 2.6% MoM to Rs220.8tn, while non-food credit grew 19.1% Union Bank BUY 1424 184 197 71 10 09
YoY. Growth remained broad-based across key segments, with agriculture credit Axis Bank BUY 3,836 1283 1600 247 17 15
expanding 17.0% YoY, industrial credit accelerating to 20.0% YoY and services credit Federal Bank BUY 888 349 410 175 2.0 1.8
rising 22.9% YoY. Within industry, growth was led by MSMEs (+22.6% YoY) and Indusind Bank BUY 788 999 1230 232 11 11
Medium Industries (+30.5% YoY), while services growth was supported by NBFCs City Union Bank BUY 219 229 280 223 20 1.7
(+35.7% YoY) and trade (+19.8% YoY). Retail credit remained healthy at 16.2% YoY, DCB Bank BUY 59 218 216 -08 1.0 09
driven by vehicle loans (+18.8% YoY) and continued strong growth in gold loans Gold Finance
(+88.1% YoY), while credit card growth remained subdued at 2.3% YoY. Looking Manappuram Fin BUY 320 341 440 290 18 16
ahead, credit growth should remain healthy, supported by MSME, services and Muthoot Fin. BUY 1,148 2,990 3600 204 25 2.0
secured retail lending. Vehicle Finance
B Lending and deposit rates eased further: The WALR on fresh rupee loans for SCBs Shriram Fin. BUY 2,600 1,094 1200 9.7 23 21
increases by 1bp MoM to 8.97% in July’26 from 8.96% in Jun'26, showing transmission Mahindra Fin. BUY 541 374 404 81 24 21
of the RBI's policy rate cuts. Meanwhile, the weighted average domestic term deposit Chola Inv & Fin. BUY 1,594 1,870 2020 8.0 51 4.1
rate on outstanding deposits for SCBs stable during the month to 6.58%, indicating Sundaram Fin. HOLD 498 4,538 5260 159 3.5 3.0
largely stable funding costs for banks. AFHCs
® Industry and services continued to drive credit growth: Industrial credit accelerated Aavas Financiers BUY 109 1262 1745 383 18 15
to 20.0% YoY, led by Medium Industries (+30.5% YoY), MSMEs (+22.6% YoY) and Large Aadhar Housing Fin.  BUY 209 468 580 240 23 19
Industries (+17.7% YoY). Services credit grew 22.9% YoY, supported by NBFCs (+35.7% 'I:F:US Value Housing BUY 129 249 305 225 2.1 1.7
YoY), trade (+19.8% YoY) and commercial real estate (+21.5% YoY). o .
Home First Fin. BUY 124 1,166 1400 20.1 2.5 2.2
B Qutlook: Banking sector credit growth strengthened to 19.1% YoY in Jul'26, led by India Shelter Fin BUY 73 651 796 223 1.9 1.6
strong industry and services lending, while retail remained resilient. Looking into FY27, Source: Company; IDBI Capital Research
credit growth is expected at 14-15%, supported by MSME expansion, housing
demand, infrastructure financing and continued traction in secured retail products. Sweta Padhi Ajay Yadav
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Exhibit 1: Non-food Credit increased by 75bps MoM and deposit growth increased by 390bps MoM in July’26
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Exhibit 2: MCLR has increased 10 bps & Repo Rate has been stable in Aug’26
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Exhibit 3: Sector Credit (Rs bn)
Sectors July'26 July'25 Jun'26 YoY (%) MoM (%)
Non-Food Credit 2,19,603 1,84,447 2,17,963 19.1 0.7
Agriculture and Allied activities 27,067 23,138 26,940 17.0 0.5
Industry (Micro & Small, Medium and Large) 48,008 40,023 47,715 20.0 0.6
Micro & Small 10,924 8,913 10,837 22.6 0.8
Medium 4,796 3,676 4,703 30.5 2.0
Large 32,288 27,434 32,176 17.7 0.3
Services 61,969 50,404 61,530 22.9 0.7
Transport Operators 2,904 2,690 2,898 8.0 0.2
Computer Software 524 366 539 43.3 (2.7)
Tourism, Hotels & Restaurants 1,089 857 1,061 27.1 2.7
Shipping 110 87 104 25.9 6.0
Aviation 560 452 572 23.8 (2.0)
Professional Services 2,235 1,949 2,253 14.7 (0.8)
Trade 14,088 11,756 13,870 19.8 1.6
Wholesale Trade 7,962 6,335 7,842 25.7 1.5
Retail Trade 6,126 5,421 6,028 13.0 1.6
Commercial Real Estate 6,693 5,509 6,668 21.5 0.4
NBFCs 21,275 15,684 21,104 35.7 0.8
Housing Finance Companies 3,822 3,158 3,719 21.0 2.8
Public Financial Institutions 3,560 1,984 3,584 79.5 (0.6)
Other Services 12,490 11,054 12,463 13.0 0.2
Personal Loans 71,833 61,801 71,136 16.2 1.0
Consumer Durables 230 229 230 0.4 (0.1)
Housing 34,285 30,812 34,038 11.3 0.7
Advances against FDs 1,615 1,410 1,626 14.6 (0.7)
Advances to Individuals 106 97 103 8.6 2.2
Credit Card Outstanding 2,978 2,911 2,983 2.3 (0.2)
Education 1,609 1,415 1,581 13.7 1.8
Vehicle Loans 7,646 6,437 7,544 18.8 14
Loans against Gold Jewellery 5,523 2,936 5,355 88.1 3.1
Other Personal Loans 17,843 15,554 17,675 14.7 1.0



Banks Sectoral Credit | Sector Report [@ IDBI capital

Sectors (Contd...) July'26 July'25 Jun'26 YoY (%) MoM (%)

Agriculture & Allied Activities 27,324 22,886 27,279 19.4 0.2
Micro & Small Enterprises 30,879 24,891 30,635 24.1 0.8
Medium Enterprises 7,705 5,963 7,550 29.2 2.0
Housing 10,402 9,404 10,388 10.6 0.1
Education Loans 803 688 787 16.7 2.1
Weaker Sections 21,224 18,427 21,048 15.2 0.8
Export Credit 117 129 118 (8.8) (0.8)
Renewable Energy 160 122 151 31.7 6.1
Social Infrastructure 13 9 13 36.8 (1.4)
Others 438 443 421 (1.1) 4.1

Source: RBI; IDBI Capital Research
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Exhibit 4: Industry Credit (Rs bn)
Sectors July'26 July'25 Jun'26 YoY (%) MoM (%)
Sugar (4.1) (14.1)
Edible Oils & Vanaspati 323 210 321 53.6 0.6
Tea 58 49 56 17.1 2.2
Others 2,072 1,703 2,064 21.7 0.4

Cotton Textiles 1,087 985 1,097 10.3 (0.9)
Jute Textiles 54 43 54 24.1 0.4
Man-Made Textiles 547 489 534 11.8 2.3
Other Textiles 1,427 1,187 1,406 20.1 1.5

Fertiliser 386 297 371 30.0 4.1
Drugs & Pharmaceuticals 1,077 866 1,056 24.4 2.0
Petro Chemicals 402 324 406 24.0 (0.8)
Others 1,469 1,202 1,454 22.2 1.0

Iron & Steel 3,715 2,985 3,687 24.5 0.8

Other Metal & Metal Product 1,662 1,425 1,657 16.6 0.3
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Sectors (Contd...) July'26 July'25 Jun'26 YoY (%) MoM (%)
Electronics 705 574 713 22.8 (1.0)
Others 2,727 1,946 2,710 40.1 0.6

Telecommunications 960 1,107 967 (13.2) (0.7)
Roads 3,416 3,445 3,418 (0.8) (0.0)
Airports 89 83 80 7.7 11.3
Ports 87 55 97 58.4 (10.4)
Railways (other than Indian Railways 77 112 70 (31.6) 10.0
Other Infrastructure 1,805 1,775 1,803 1.7 0.1

Source: RBI; IDBI Capital Research
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Exhibit 5: Bank group wise MCLR (1 year)

Public sector Banks Private sector Banks Foreign Banks
Max i Max Maedian
Aug-2024 8.85 9.10 8.95 870 11.47 1000 2.07 1022 7.97 2.07 1147 8.90
Sep-2024 890 9.10 8.98 890 11.51 10.00 2.07 10.20 8.00 2.07 11.51 8.95
Oct-2024 8.95 9.15 8.98 890 11.89 10.00 4.43 10.00 7.85 4.43 11.89 8.95
Nov-2024 8.95 9.15 9.00 895 11.80 10.00 5.13 10.20 7.87 5.13 11.80 9.00
Dec-2024 9.00 9.20 9.03 8.85 1190 10.00 440 10.10 7.95 440 11.90 9.00
Jan-2025 9.00 9.20 9.05 885 1190 10.00 521 10.20 7.90 521 11.90 9.00
Feb-2025 9.00 9.20 9.08 885 1190 10.00 429 10.20 7.92 429 1190 9.05
Mar-2025 9.00 9.20 9.08 875 12.15 10.00 476 10.25 7.78 4.76 12.15 9.00
Apr-2025 9.00 9.20 9.08 875 12.10 10.00 4.62 10.16 7.93 4.62 12.10 9.00
May-2025 8.95 9.20 9.03 875 12.05 1000 3.13 10.00 7.62 3.13 12.05 8.95
Jun-2025 8.80 9.15 9.00 8.50 10.80 9.75 368 1140 7.46  3.68 11.40 8.90
Jul-2025 8.75 9.10 8.95 860 10.70 9.55 3.78 1046 7.07 3.78 10.70 8.75
Aug-2025 8.60 9.10 8.88 835 10.70 9.55 2.85 1032 7.03 2.85 10.70 8.60
Sep-2025 8.60 9.00 8.83 835 10.70 9.45 3.99 1030 7.05 3.99 10.70 8.60
Oct-2025 8.60 8.95 8.83 835 10.70 9.45 2.86 1031 7.00 2.86 10.70 8.55
Nov-2025 8.60 8.95 8.80 8.35 10.60 9.40 448 1034 6.838 4.48 10.60 8.50
Dec-2025 8.60 8.85 8.78 8.35 10.60 9.20 3.26 1040 6.92 3.26 10.60 8.45
Jan-2026 8.60 8.85 8.75 8.35 1050 9.20 495 1053 698 4.95 10.53 8.40
Feb-2026 8.60 8.5 8.75 835 1050 9.10 424 1052 7.06 424 10.52 8.5
Mar-2026 8.60 8.85 8.75 8.35 10.60 9.10 548 1034 7.04 5.48 10.60 8.40
Apr-2026 8.65 8.85 8.75 835 10.60 9.25 468 1042 7.06 4.68 10.60 8.55
May-2026 8.65 8.85 8.75 835 10.70 9.25 414 1053 7.08 4.14 10.70 8.65
Jun-2026 870 8.85 8.75 8.40 10.80 9.25 433 1037 7.15 433 10.80 8.50
Jul-2026 870 8.95 8.80 8.40 1090 9.35 196 990 720 196 1090 8.60
Aug-2026 8.70  9.00 8.80 8.40 10.80 9.35 269 997 733 269 10.80 8.70

Source: RBI; IDBI Capital Research
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Exhibit 6: Non-food credit growth is increases in almost all sectors in July’26
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Exhibit 7: Retail loan growth remained stable in July’26
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Exhibit 8: Service sector’s Credit growth increased and while, trade sector increased YoY in July’26
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Exhibit 9: Credit growth increased sharply in July’26 with Gems & Jewellery increasing in July’26
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Exhibit 10: Weighted Average Lending Rates(WALR) (On
Fresh Rupee Loans Sanctioned)
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Exhibit 11: Weighted Average Lending Rates (WALR)
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Exhibit 12: Weighted Average Domestic Term Deposit Rates (WADTDR) (Outstanding Rupee Term Deposits)
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Exhibit 13: NBFC AAA yields have stabe in Aug’2026
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Exhibit 15: Corporate bond AAA yields- for 5 years and 10 years have decreased in Aug’2026
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Exhibit 16: Corporate bond AA yields- for 5 years and 10 years have decreased in Aug’2026
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Exhibit 17: Corporate bond A yields- For 1 year, 5 years and 10 years have increased
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Exhibit 18: Corporate bond BBB yields- 1 year and 5 year yields have stable
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Exhibit 19: G-sec yield- For 3 years, 5 years and 10 years
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Exhibit 20: Spread between G-Sec and 5 Year AAA Corp yield
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Exhibit 21: Spread between G-Sec and 5 Year AA Corp yield

12 -

10 -

0 W,_

6

4

2
2329885222288 §88338 88

——Gsec 5 yearYield (%) ——5 Year AA Corp Yield (%) ——Spread between G-Secand 5 Year AA Corp Yield

Source: Bloomberg; IDBI Capital Research

Exhibit 22: Spread between G-Sec and 10 Year AAA Corp yield
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Exhibit 23: Spread between G-Sec and 10 Year AA Corp yield
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Exhibit 24: Corporate bond Raised by NBFCs on MoM basis

NBFCs (Rs in Bn) Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26
LIC HF - - - - - - - - - - 0.1 - -
PNB HF - 0 - - 2.5 3.8 0 0 - 4 0.1 0.0 4.0
Shriram Finance - - 5 - 2 - - - - - - -

Cholafins 1 - 5.5 5 5 24 0.1 0.2 - 22.8 0.2 - 1.0
Sundaram Finance - 0.1 12.7 8 - - 0.1 0.1 - 22 0.1 0.2 -
Muthoot Finance - 1.2 49.9 10.4 - 3 1.2 - 0.6 - - 0.8 -
Manappuram Finance - - - - 15 - - - 0.2 - - 0.0 -
Bajaj Finance 50 0.3 5 - - 55 0.3 - 0.3 - 0.2 0.5 31.0
M&M Financial - - - - - - - - 0.1 - 0.1 - 1.0
Piramal Enterprises - - - - - - - - - - - - 7.0
L&T Finance 25 - 10.5 - 0.5 - - - 0.1 16.5 0.2 - 25
Sammaan Capital 59.7 - 84.2 - 3 1.2 - 0 - - - - 26.3

Source: Bloomberg; IDBI Capital Research; Note: Data includes only funds raised by corporates in INR currency
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Exhibit 25: Valuation Metric of Coverage Universe

M Cap CMP TP NIl (Rs bn) Op Pft (Rs bn) PAT (Rs bn) ABVPS (Rs) P/ABV (x) ROE (%) ROA (%)

(Rs Bn) (Rs) (Rs) Reco FY27E FY28E FY27E FY28E FY27E FY28E FY27E FY28E FY27E FY28E FY27E FY28E FY27E FY28E
Banks
HDFC Bank 11,098 709 950  BUY 1,483 1,734 1,305 1,548 838 1,018 407 458 17 15 141 152 18 1.9
ICICI Bank 10,060 1,450 1,730 BUY 983 1,138 837 1000 580 695 490 566 3.0 2.6 165 174 22 2.3
Union Bank 1,424 184 197  BUY 404 460 318 366 203 233 190 216 10 09 148 151 12 1.2
Axis Bank 3,83 1,283 1600 BUY 653 767 501 595 293 360 743 854 17 15 133 143 14 15
Federal Bank 888 349 410 BUY 125 147 90 107 51 61 175 198 2.0 18 124 132 12 13
Indusind Bank 788 999 1230 BUY 196 233 111 134 49 67 870 916 11 11 72 94 09 1.1
City UnionBank 219 229 280 BUY 35 42 25 33 16 21 117 135 20 17 143 160 15 16
DCB Bank 59 218 216  BUY 28 34 14 19 9 10 218 251 10 09 123 131 09 09
Gold Finance
Z:'"app“ram 320 341 440  BUY 70 95 41 61 21 32 185 207 18 16 70 118 16 25
Muthoot Fin. 1,148 2,990 3,600 BUY 209 247 169 199 118 138 1,184 1,502 25 2.0 277 256 58 5.7
Vehicle Finance
Shriram Fin. 2,600 1,094 1200 BUY 298 351 229 271 132 155 469 529 23 21 144 124 36 35
Mahindra Fin. 541 374 404  BUY 99 111 70 79 38 41 154 175 24 21 160 166 24 2.3
CholaInv&Fin. 1,594 1,870 2,020 BUY 181 216 131 162 67 83 365 459 51 41 202 210 25 26
Sundaram Fin. 498 4,538 5260 HOLD 34 39 32 37 21 24 1,288 1492 35 30 151 150 28 2.9
AFHCs
Aavas Financiers 109 1,262 1,745 BUY 14 16 10 12 8 9 719 80 18 15 141 144 33 33
/F*i":‘fhar Housing 509 468 580  BUY 23 27 19 23 13 17 202 242 23 19 164 176 45 48
ﬁztjfm\;a;‘s 129 249 305  BUY 16 19 15 18 11 13 120 146 21 17 196 194 74 72
Home First Fin. 124 1,166 1,400 BUY 11 13 10 11 7 8 461 536 25 22 147 153 40 40
India Shelter Fin 73 651 796  BUY 10 12 9 11 6 8 345 420 19 16 182 192 58 59

Source: Bloomberg; Company, IDBI Capital Research
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Disclaimer

This report has been published by IDBI Capital Markets & Securities Ltd.(hereinafter referred to as “IDBI Capital”) for private circulation. This report should not be reproduced or copied or made available to others. No person associated with IDBI Capital is obligated to call or
initiate contact with you for the purposes of elaborating or following up on the information contained in this report. The information contained herein is strictly confidential and meant for solely for the selected recipient and may not be altered in any way, transmitted to copied
or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without the prior written consent of IDBI Capital.

Recipients may not receive this report at the same time as other recipients. IDBI Capital will not treat recipients as customers by virtue of their receiving this report.

The information contained herein is from the public domain or sources believed to be reliable, but we do not make any representation or warranty that it is accurate, complete or up-to-date and it should not be relied upon as such. While reasonable care has been taken to
ensure that information given is at the time believed to be fair and correct and opinions based thereupon are reasonable, due to the very nature of research it cannot be warranted or represented that it is accurate or complete and it should not be relied upon as such. In so far

as this report includes current or historical information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed.

Opinions expressed are current opinions as of the date appearing on this material only. While we endeavor to update on a reasonable basis, the information discussed in this material, IDBI Capital, its directors, employees are under no obligation to update or keep the
information current. Further there may be regulatory, compliance, or other reasons that prevent us from doing so.

Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change without notice.

IDBI Capital, its directors and employees and any person connected with it, will not in any way be responsible for the contents of this report or for any losses, costs, expenses, charges, including notional losses/lost opportunities incurred by a recipient as a result of acting or non-

acting on any information/material contained in the report.
This is not an offer to sell or a solicitation to buy any securities or an attempt to influence the opinion or behavior of investors or recipients or provide any investment/tax advice.

This report is for information only and has not been prepared based on specific investment objectives. The securities discussed in this report may not be suitable for all investors. Investors must make their own investment decision based on their own investment objectives,
goals and financial position and based on their own analysis.

Trading in stocks, stock derivatives, and other securities is inherently risky and the recipient agrees to assume complete and full responsibility for the outcomes of all trading decisions that the recipient makes, including but not limited to loss of capital.
Opinions, projections and estimates in this report solely constitute the current judgment of the author of this report as of the date of this report and do not in any way reflect the views of IDBI Capital, its directors, officers, or employees.

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 IDBI Capital and 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 certain category of investors. Persons in whose possession this report
may come are required to inform themselves of and to observe such restriction.

E-mail is not a secure method of communication. IDBI Capital cannot accept responsibility for the accuracy or completeness of any e-mail message or any attachment(s).

This transmission could contain viruses, be corrupted, destroyed, incomplete, intercepted, lost or arrived late. IDBI Capital, its directors or employees or associates accept no liability for any damage caused, directly or indirectly, by this email.
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We, Sweta Padhi and Ajay Yadav, hereby certify that the views expressed in this report accurately reflect our personal views about the subject companies and / or securities. We also certify that no part of our compensation was, is or will be directly or indirectly related to the

specific recommendations or views expressed in this report. Principally, we will be responsible for the preparation of this research report and have taken reasonable care to achieve and maintain independence and objectivity in making any recommendations herein.

Other Disclosure

IDBI Capital Markets & Securities Ltd. (herein after referred to as “IDBI Capital”) was incorporated in the year 1993 under Companies Act, 1956 and is a wholly owned subsidiary of IDBI Bank Limited. IDBI Capital is one of India’s leading securities firm which offers a full suite of
products and services to individual, institutional and corporate clients namely Stock broking (Institutional and Retail) , Distribution of financial products, Merchant Banking, Corporate Advisory Services, Debt Arranging & Underwriting, Portfolio Manager Services and providing
Depository Services. IDBI Capital is a registered trading and clearing member of BSE Ltd. (BSE) and National Stock Exchange of India Limited (NSE). IDBI Capital is also a SEBI registered Merchant Banker, Portfolio Manager and Research Analyst. IDBI Capital is also a SEBI registered

depository participant with National Securities Depository Limited (NSDL) and is also a Mutual Fund Advisor registered with Association of Mutual Funds in India (AMFI).
IDBI Capital and its associates IDBI Bank Ltd. (Holding Company), IDBI Intech Ltd. (Fellow Subsidiary), IDBI Asset Management Ltd. (Fellow Subsidiary) and IDBI Trusteeship Services Ltd. (Fellow Subsidiary).

IDBI Group is a full-serviced banking, integrated investment banking, investment management, brokerage and financing group. Details in respect of which are available on www.idbicapital.com IDBI Capital along with its associates are leading underwriter of securities and
participants in virtually all securities trading markets in India. We and our associates have investment banking and other business relationships with a significant percentage of the companies covered by our Research Department. Investors should assume that IDBI Capital and/or
its associates are seeking or will seek investment banking or other business from the company or companies that are the subject of this material. IDBI Capital generally prohibits its analysts, persons reporting to analysts, and their dependent family members having a financial
conflict of interest in the securities or derivatives of any companies that the analysts cover. Additionally, IDBI Capital generally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of any companies that the
analysts cover. Our sales people, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. Directors of IDBI
Capital or its associates may have interest in the Companies under recommendation in this report either as Director or shareholder. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is
provided herein. This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. We are not soliciting any action based on this material. It is for the general
information of clients of IDBI Capital. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should
consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. We and our associates, officers, directors, and employees, including persons involved in the preparation or issuance of this material,
may from time to time have “long” or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. For the purpose of calculating whether IDBI Capital and its associates holds beneficially owns or controls, including

the right to vote for directors, 1% of more of the equity shares of the subject issuer of a research report, the holdings does not include accounts managed by IDBI Asset Management Company/ IDBI Mutual Fund.

IDBI Capital hereby declares that our activities were neither suspended nor we have materially defaulted with any Stock Exchange authority with whom we are registered in last five years. However SEBI, Exchanges and Depositories have conducted the routine inspection and
based on their observations have issued advice letters or levied minor penalty on IDBI Capital for certain operational deviations. We have not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has our certificate of registration been
cancelled by SEBI at any point of time. IDBI Capital, its directors or employees or associates, may from time to time, have positions in, or options on, and buy and sell securities referred to herein. IDBI Capital or its associates, during the normal course of business, from time to
time, may solicit from or perform investment banking or other services for any company mentioned in this document or their connected persons or be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker
in the financial instruments of the company(ies) discussed herein or their affiliate companies or act as advisor or lender / borrower to such company(ies)/associates companies or have other potential conflict of interest. This report may provide hyperlinks to other websites.
Except to the extent to which the report refers to the website of IDBI Capital, IDBI Capital states that it has not reviewed the linked site and takes no responsibility for the content contained in such other websites. Accessing such websites shall be at recipient's own risk. IDBI
Capital encourages the practice of giving independent opinion in research report preparation by the analyst and thus strives to minimize the conflict in preparation of research report. Accordingly, neither IDBI Capital nor Research Analysts have any material conflict of interest at
the time of publication of this report. We offer our research services to primarily institutional investors and their employees, directors, fund managers, advisors who are registered with us. The Research Analyst has not served as an officer, director or employee of Subject
Company. We or our associates may have received compensation from the subject company in the past 12 months. We or our associates may have managed or co-managed public offering of securities for the subject company in the past 12 months. We or our associates may
have received compensation for investment banking or merchant banking or brokerage services from the subject company in the past 12 months. We or our associates may have received any compensation for products or services other than investment banking or merchant
banking or brokerage services from the subject company in the past 12 months. We or our associates may have received any compensation or other benefits from the Subject Company or third party in connection with the research report. Research Analyst or his/her relative’s
may have financial interest in the subject company. IDBI Capital or its associates may have financial interest in the subject company. Research Analyst or his/her relatives does not have actual/beneficial ownership of 1% or more securities of the subject company at the end of
the month immediately preceding the date of publication of Research Report. IDBI Capital or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of Research
Report. The Subject Company may have been a client during twelve months preceding the date of distribution of the research report. Price history of the daily closing price of the securities covered in this note is available at www.bseindia.com; www.nseindia.com and

www.economictimes.indiatimes.com/markets/stocks/stock-quotes.
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Most Important Terms and Conditions

1.

10.

11.
12.

These terms and conditions, and consent thereon are for the research services provided by the Research Analyst (RA) and RA cannot execute/carry out any trade (purchase/sell transaction) on behalf of, the client. Thus, the clients are advised not to permit RA to execute
any trade on their behalf.

The fee charged by RA to the client will be subject to the maximum of amount prescribed by SEBI/ Research Analyst Administration and Supervisory Body (RAASB) from time to time (applicable only for Individual and HUF Clients).
Note:

2.1. The current fee limit is Rs 1,51,000/- per annum per family of client for all research services of the RA.

2.2. The fee limit does not include statutory charges.

2.3.  The fee limits do not apply to a non-individual client / accredited investor.

RA may charge fees in advance if agreed by the client. Such advance shall not exceed the period stipulated by SEBI; presently it is one quarter. In case of pre-mature termination of the RA services by either the client or the RA, the client shall be entitled to seek refund of
proportionate fees only for unexpired period.

Fees to RA may be paid by the client through any of the specified modes like cheque, online bank transfer, UPI, etc. Cash payment is not allowed. Optionally the client can make payments through Centralized Fee Collection Mechanism (CeFCoM) managed by BSE Limited
(i.e. currently recognized RAASB).

The RA 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 RA will endeavor to promptly inform the client of any
conflict of interest that may affect the services being rendered to the client.

Any assured/guaranteed/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 RA.

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

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 RA shall be as per the client’s own judgement and assessment of the conclusions contained in the research report.

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

For any grievances,

Step 1: the client should first contact the RA using the details on its website or following contact details:

(RA to provide details as per ‘Grievance Redressal / Escalation Matrix’)

Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through SEBI’s SCORES platform at www.scores.sebi.gov.in
Step 3: The client may also consider the Online Dispute Resolution (ODR) through the Smart ODR portal at https://smartodr.in

Clients are required to keep contact details, including email id and mobile number/s updated with the RA at all times.

The RA shall never ask for the client’s login credentials and OTPs for the client’s Trading Account Demat Account and Bank Account. Never share such information with anyone including RA.
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