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* Bajaj Finance: Bajaj Finance (BAF) reported a mixed set of earnings with
robust AUM growth (+34% YoY) despite a regulatory embargo on select
products, offset by sharp NIM compression (21bps) and elevated credit costs
(1.6% annualised). While the regulatory embargo led to muted traction in
customer acquisitions and loan volumes, a shift towards secured assets
helped drive loan growth. On the back of its omnichannel strategy, the widest
product suite and focus on cross-selling, we believe BAF is poised for ~23%
AUM CAGR over the medium term, while also simultaneously delivering
steady profitability. We tweak our earnings by 2-4% for FY25E-FY26E to
reflect the management guidance of NIM compression and higher credit costs
for FY25; maintain BUY with a revised RI-based TP of INRS,810 (implied 27x
FY26 EPS; 4.9x Mar-26 ABVPS).

* LTIMindtree: LTIMindtree (LTIM) delivered a muted print, impacted by
project cancellations in BFSI. The company has been impacted by higher
exposure to BFSI including large-client related risks, sub-optimal deal
pipeline and an extended period of integration (reflected in limited
synergy/executive attrition). We, however, remain positive on LTIM’s
medium-term prospects. LTIM's strong competencies across the spectrum of
services (comparable and even better than some larger peers) as well as its
strong large client mining track record can drive growth outperformance vs.
larger peers. Margin recovery is premised on growth recovery as drivers such
as utilisation and delivery optimization (offshore/sub-con) are not levers. We
build 6.4% and 14.3% revenue growth for FY25E and FY26E and an EBITM
recovering to 16.0/17.0% for FY25/26E, translating to 17% EPS CAGR over
FY24-26E. Cut EPS by 3-5% to factor delayed margin recovery - maintain ADD
on LTIM with a TP of INR 5,340, based on 25x FY26E EPS.

®  Macrotech Developers: Macrotech Developers Ltd (MDL) reported strong
quarterly presales of INR 42.3bn (+40/24% YoY/QoQ), with a presales volume
of INR 3.3msf (+32/+27% YoY/QoQ). Average price realisation stood at INR
12,818 (+6/-2% YoY/QoQ). MMR/Pune/Bengaluru market saw presales of INR
109.2/18/12bn. Collections were INR 35.1bn (29/36% YoY/QoQ). The
embedded EBITDA margin on presales was ~30%. MDL has provided annual
presales guidance of INR 175/210bn for FY25/26. In terms of launches, INR
121bn worth of launches are planned for the rest of FY25 with a saleable area
of 10msf. In terms of price hikes, since Apr'23, MDL has hiked prices by 5.5%
and expects price appreciation of 6-7% for FY25. Moreover, MDL is also
planning a luxury project in Palava which would help the developer gain
better realisations. Given robust growth visibility, better-than-expected GDV
addition and uptick in land prices (Palava may see price and volume increase
as new infra projects get commissioned over the next few years), we increase
our TP to INR 1,311/sh. Owing to the limited upside TP, we maintain our
ADD rating.

* IndusInd Bank: Indusind Bank (IIB) reported stable earnings, led by strong
loan growth (+18% YoY) and stable NIMs (4.3%). Deposit growth (+14% YoY)
lagged loan growth, coupled with a drop in the share of retail deposits, as the
LCR dropped 400bps QoQ to 118%. CASA fell 60bps QoQ to 37.9%, contrary
to what was witnessed by larger peer banks, showcasing sluggish sequential
CASA accretion. Annualised credit costs remained elevated at 111bps
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(Q3FY24: 119bps) as net slippages were at 1%, with improvement in gross INSTITUTIONAL RESEARCH

slippages (1.8%), offset by lower recoveries and upgrades in the corporate
segment. We expect medium-term opex ratios to stay elevated as the bank
frontloads its investments in digital build-out, capacity building and
distribution. With a further drawdown (INR3bn) from its contingency
provisions, we believe IIB needs to ramp up its provisioning buffer. We tweak
our FY25E and FY26E earnings estimates, factoring in steady margins;
maintain REDUCE with a TP of INR1,420 (1.4x Mar-26 ABVPS).

® Cyient: Cyient reported a weak quarter; the digital, engineering and
technology (DET) revenue growth was down 0.5% QoQ CC due to softness in
the transportation and communication verticals. DET clocked 12.6% YoY
growth in FY24 (organic ~10.6%) led by a revival in aerospace, automotive
and sustainability verticals. The management guided for a high single-digit
growth in FY25E, which implies a CQGR of >3%. The growth in DET will be
supported by (1) growth in aerospace driven by the recent partnership with
Deutsche Aircraft and Airbus deal, (2) healthy order intake, (3) investment in
sustainability (energy and renewals), and (4) growth in EV and mobility. The
weakness in the communication and rail transportation segment will
continue. The DET margin in Q4 was flat at 16% and the management has
guided for a 16% margin for FY25E. The DET TCV stands at 197.6mn with
nine large deal wins. We have lowered our revenue estimate by ~2% for
FY25/26E due to growth moderation. We maintain our ADD rating with a
target price of INR 2,100, based on 22x FY26E EPS. The stock is trading at
24/20x FY25/26E, a discount of ~30% to LTTS.

* Dalmia Bharat: We maintain our BUY rating on Dalmia Bharat with a revised
TP of INR 2,530/sh (13x its Mar-26E consolidated EBITDA). We continue to
like Dalmia for its healthy margin and comfortable balance sheet outlook,
ongoing expansions, and acquisitions. During Q4FY24, Dalmia delivered
robust 19% YoY volume growth, regaining market share. However, NSR
cracked 7% YoY (on major corrections across east and south), leading to unit
EBITDA declining to INR 395/209 per MT QoQ/YoY to INR 742 (six-quarter
low). We estimate the margin will recover during FY25/26E as cement prices
should increase post-monsoon, on lower input costs and logistics cost
rationalisation.

= Zensar Technologies: Zensar reported a good quarter with a revival in
growth (+2% QoQ CC), stable margins, and strong TCV wins. The revenue
growth was broad-based, led by healthcare and life sciences, manufacturing
and BFSI verticals. The company reported a strong TCV of USD 182mn (+8.5%
QoQ) in Q4 and the FY24 TCV at USD 698mn was up 22% YoY (book-to-bill
of 1.2x). The farming engine is on track and the focus is on winning new logos
and large deals to revive growth. The focus on margin improvement has
yielded results, ~640bps YoY expansion in FY24. There is limited scope for
further improvement and investments will be made to revive growth, the
target range of which is 16-17%. The management indicated improvement in
the growth trajectory, led by healthy wins and stability in the hi-tech vertical.
The macroeconomic condition remains challenging with delays in decision-
making for large deals. We expect growth to revive in FY25E, supported by a
strong Q4FY24 exit and growth visibility for 1H. We increase our FY25/26E
EPS estimates by ~3/4%. We maintain our ADD rating with a TP of INR 625,
based on 18x FY26E EPS. The stock is trading at a P/E of 19/17x FY25/26E EPS,
lower than tier-2 IT average multiples.

= Aavas Financiers: AAVAS’s earnings were ahead of our estimates largely due
to lower-than-expected provisioning (11bps annualised), while PPoP growth
was in line with our estimates. Disbursements witnessed good traction (+20%
YoY) post-muted IMFY24 (+7% YoY) and the sustenance of this momentum
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. . . . . . INSTITUTIONAL RESEARCH
remains a key monitorable. AAVAS remains focused on improving its sub-

par throughput by diversifying the sourcing mix, along with ongoing tech
transformation that would aid in improving TAT and operating efficiency.
NIMs declined marginally in Q4, although AAVAS's efforts to drive margins
through rate hikes, increasing share of lower ticket-size loans etc., are likely
to provide some cushion. We trim our FY24/FY25 earnings estimates
marginally to factor in lower NIMs and maintain ADD with a revised RI-
based TP of INR1,850 (implying 3x Mar-26 ABVPS; 22x FY26 EPS).
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Bajaj Finance

Operating efficiencies to offset margin pressure BUY

Bajaj Finance (BAF) reported a mixed set of earnings with robust AUM growth CMP (as on 25 Apr 2024) INR 7,295
(+34% YoY) despite a regulatory embargo on select products, offset by sharp

NIM compression (21bps) and elevated credit costs (1.6% annualised). While Target Price INR 8,810
the regulatory embargo led to muted traction in customer acquisitions and loan NIFTY 22,570
volumes, a shift towards secured assets helped drive loan growth. On the back
of its omnichannel strategy, the widest product suite and focus on cross-selling, KEY CHANGES OLD NEW
we believe BAF is poised for ~23% AUM CAGR over the medium term, while Rating BUY BUY
also simultaneously delivering steady profitability. We tweak our earnings by )
2-4% for FY25E-FY26E to reflect the management guidance of NIM compression Price Target INR8690  INR 8810
and higher credit costs for FY25; maintain BUY with a revised RI-based TP of S % FY25E  FY26E
INRS,810 (implied 27x FY26 EPS; 4.9x Mar-26 ABVPS). 3.9% 23%
= NIM compression offset by improving operating efficiencies: BAF's NIMs

declined 21bps QoQ on the back of rising cost of funds (7.9%) and a shift in KEY STOCK DATA

the product mix towards secured assets, driving incremental yields lower.

. . . . . Bloomberg code BAF IN

Operating efficiency continued to improve (C/I at 34%; opex-to-AUM at 4.1%)

on account of increasing contributions from new initiatives. Management has No. of Shares (mn) 619

indicated margin pressure will sustain during H1FY25. MCap (INRbn)/ ($mn)  4,515/54,199

® Credit costs normalising: Credit costs, adjusted for utilisation of
management overlay, were at 1.8% (Q3FY24: 1.8%), largely due to sustained
stress in the rural B2C segment. Management has guided for similar credit

6m avg traded value (INR mn) 8,872

52 Week high / low INR 8,192/5,929

costs in FY25, as the benign credit environment witnessed over the past

couple of years begins normalising. GS-III/NS-III improved sequentially to STOCK PERFORMANCE (%)

0.85%/0.37% (IMFY24: 0.95%/0.37%) with GS-II up marginally to 1.2%. 3M 6M 12M
= Profitability metrics remain intact; maintain BUY: BAF’s shift towards

Absolute (%) 30 (5.2) 20.1
secured assets, coupled with NIM pressure and higher credit costs, is likely _
to drag RoA/RoE lower during FY25. However, BAF’s focus on multi-channel Relative (%) @2 @13) GO
customer acquisition and cross-selling of existing and new products is likely
to drive robust medium-term AUM CAGR. Additionally, BAF’s relentless SHAREHOLDING PATTERN (%)
focus on throughput and resultant operating efficiencies, coupled with Dec23  Mar-24
sustained pricing power in key segments, is likely to help sustain strong Promoters 548 47
profitability.
Financial summary (Consolidated) Fls & Local MFs 141 144
(INR bn) Q4FY24 Q4FY23 YoY(%) Q3FY24 QoQ(%)  FY23  FY24| FY25E FY26E FPIs 209 20.6
NII 801 625 281 766 47 2299  2958| 3682 4569 Public & Others 102 102
PPOP 641 512 253  6l4 44 1872 2393| 2993 3712
PAT 382 316 212 364 51 1151 1444 1776 2205 Pledged Shares .
EPS (INR) 617 520 186 592 42 1902  2338| 2874 3559 Source: BSE
ROAE (%) 235%  220%| 210%  215% Pledged shares as % of total shares
ROAA (%) 47%  44%| 43% = 43%
ABVPS (INR) 885 1225 1466 1781
P/ABV (x) 8.2 6.0 5.0 4.1
P/E (x) 384  312| 254 205
) ) Krishnan ASV
Change in estimates venkata.krishnan@hdfcsec.com
INR bn oL TY2ee +91-22-6171-7314
Old New Chg oid New Chg
AUM 4,021 4,146 3.1% 4,956 5,138 3.7% Deepak Shinde
NIM (%) 10.2 9.9 -30 bps 10.2 9.8 -33 bps deepak.shinde@hdfcsec.com
NII 370.6 368.2 -0.7% 456.7 456.9 0.0% +91-22-6171-7323
PPOP 301.0 299.3 -0.6% 375.1 3712 -1.0%
PAT 184.9 177.6 -3.9% 225.7 220.5 2.3% Akshay Badlani
ABVPS (INR) 1,464 1,466 0.1% 1,782 1,781 -0.1% akshay.badlani@hdfcsec.com
Source: Company, HSIE Research +91-22-6171-7325
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LTIMindtree
Uninspiring Q4 ADD

LTIMindtree (LTIM) delivered a muted print, impacted by project cancellations in
BFSI. The company has been impacted by higher exposure to BFSI including large-

CMP (as on 24 Apr 2024) INR 4,727

client related risks, sub-optimal deal pipeline and an extended period of integration Target Price INR 5,340
(reflected in limited synergy/executive attrition). We, however, remain positive on NIFTY 22,402
LTIM’s medium-term prospects. LTIM’s strong competencies across the spectrum

of services (comparable and even better than some larger peers) as well as its strong KEY

large client mining track record can drive growth outperformance vs. larger peers. CHANGES OLD NEW
Margin recovery is premised on growth recovery as drivers such as utilisation and Rating ADD ADD

delivery optimization (offshore/sub-con) are not levers. We build 6.4% and 14.3%

revenue growth for FY25E and FY26E and an EBITM recovering to 16.0/17.0% for Price Target - INR5630  INR 5340

FY25/26E, translating to 17% EPS CAGR over FY24-26E. Cut EPS by 3-5% to factor FY25E FY26E
delayed margin recovery - maintain ADD on LTIM with a TP of INR 5,340, based EPS % 39 51
on 25x FY26E EPS. ' '
= Revenue decline on imp.act from BFSI and Manufacturing & Resources decline: KEY STOCK DATA

LTIM’s weak revenue print at USD 1,069mn, -1.3% QoQ (HSIE est. USD 1,077mn),

was impacted by 2.8% QoQ drop in BFSI revenue (cancellation of 2 projects in Q4) Bloomberg code LTIMIN

and a 9.6% sequential drop in Manufacturing & Resources vertical on lower No. of Shares (mn) 296

passthrough. For FY24, the BFSI vertical, Tech, Media & Comms vertical and
Consumer vertical underperformed the company average, while Manufacturing
& Resources outperformed (higher mix of cost efficiency programs). 6m avg traded value (INR mn) 2,598

52 Week high / low INR 6,443/4,148

MCap (INRbn)/($mn)  1,400/16,806

=  Weakness in discretionary offsetting book-to-bill of 1.3x: LTIM’s portfolio mix
is changing from being high on discretionary to moving towards cost
optimization. This mix led to a steeper growth deceleration in FY24 and a STOCK PERFORMANCE (%)
disconnect with book-to-bill and revenue growth — while book-to-bill improved
to>1.3x in FY24, revenue growth decelerated from 17.2% to 4.4%. The current deal
pipeline has >80% of deals that are on the cost optimization side, which entails Absolute (%) (15.9) (9.1) 13.0
more infrastructure services deals that also have margin implications. Relative (%) (19.8) (23.5) (10.0)

3M 6M 12M

= Margin recovery contingent on growth recovery: Margin decline was due to
revenue decline and higher employee expenses (onsite related) leading to 65bps
drop in EBITM at 14.7%. Lower furloughs and lower passthrough were a 70bps
margin tailwind, offset by -80bps from project cancellation, and higher SG&A Dec-23  Mar-24
impact. Over the past two quarters, LTIM’s profitability has taken a severe impact Promoters 68.64 68.60
and is now nearly 280bps below pre-merger operating margins of 17.5%. There

SHAREHOLDING PATTERN (%)

are limitations in levers such as utilization (near peak) and sub-con (at the lower Fls & Local Ms 1293 13:58
end). Growth recovery and subsequent improvement in segmental margin (BFSI) FPIs 8.65 7.86
can drive the improvement — towards pre-merger margin by FY26E. We're Public & Others 978 996
factoring EBITM of 16.0/17.0% for FY25 and FY26E respectively following 15.7%

Pledged Shares 0.00 0.00

in FY24 — largely gross margin-led expansion of >100bps over FY24-26E. Internal
cost management programs to drive pyramid optimization, and pricing can Source : BSE
support the targeted levels of 17-18%. Risk remains deferment of the margin
improvement timelines owing to muted growth.

Financial Summary

YE March INRbn) Q4FY24 Q4FY23 YoY (%) Q3FY24 QoQ (%) FY23  FY24| FY25E FY26E
Apurva Prasad
Revenue (USD mn) 1,069 1,058 1.1 1,084 (13) 4106  4287| 4560 5213
Net Sales 8893 8691 23 90.17 (14) 331.83 355.17| 380.82 443.06 apurva.prasad@hdfcsec.com
EBIT 13.09 1421 (79) 1386 (5.6) 5385 55.69| 6093 7511 +91-22-6171-7327
APAT 1101 1114 (1.2)  11.69 (5.9) 4410 4585| 5177 6322 Amit Chand
Diluted EPS (INR) 372 377 (12) 396  (59) 1491 1550| 1750 2137 m_lt andra
P/E (x) 317 30.5 27.0 221 amit.chandra@hdfcsec.com
EV / EBITDA (x) 21.7 204 18.2 14.6 +91-22-6171-7345
RoE (%) 28.6 25.0 24.1 255 .
Vinesh Vala

Source: Company, HSIE Research
vinesh.vala@hdfcsec.com

+91-22-6171-7332
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Macrotech Developers

Strong performance

Macrotech Developers Ltd (MDL) reported strong quarterly presales of INR
42.3bn (+40/24% YoY/QoQ), with a presales volume of INR 3.3msf (+32/+27%
YoY/QoQ). Average price realisation stood at INR 12,818 (+6/-2% YoY/Qo0Q).
MMR/Pune/Bengaluru market saw presales of INR 109.2/18/12bn. Collections
were INR 35.1bn (29/36% YoY/QoQ). The embedded EBITDA margin on
presales was ~30%. MDL has provided annual presales guidance of INR
175/210bn for FY25/26. In terms of launches, INR 121bn worth of launches are
planned for the rest of FY25 with a saleable area of 10msf. In terms of price
hikes, since Apr23, MDL has hiked prices by 5.5% and expects price
appreciation of 6-7% for FY25. Moreover, MDL is also planning a luxury project
in Palava which would help the developer gain better realisations. Given
robust growth visibility, better-than-expected GDV addition and uptick in land
prices (Palava may see price and volume increase as new infra projects get
commissioned over the next few years), we increase our TP to INR 1,311/sh.
Owing to the limited upside TP, we maintain our ADD rating,.

" Q4FY24 financial highlights: Revenue: INR 40.1bn (+23/+37% YoY/QoQ, beat
of 40%). EBITDA: INR 10.4bn (+36/+19% YoY/QoQ, beat of 30%). EBITDA
margin: 26% (+990/-1350bps YoY/QoQ, vs. estimate of 28%). RPAT: INR 6.6bn
(-10/+32% YoY/QoQ, 34% beat).

B Strong presales, Palava valuation to see upgrade owing to connectivity
boost: Presales of INR 42.3bn (+40/24% YoY/QoQ), with a presales volume of
INR 3.3msf (+32/+27% YoY/QoQ). Embedded EBITDA margin on presales:
~30%. The company launched projects of 5msf with GDV potential of INR
110bn across MMR, Bengaluru and Pune (11.7msf, INR 180bn in FY24). With
infra connectivity expected to improve, Palava may see better pricing and
volumes. Airoli-Katai connector may reduce travel time to ~25min. Besides,
the upcoming bullet train station near Palava will reduce travel time to BKC
by FY28.

® Substantial decline in net debt: Net debt reduced substantially to INR 30.1bn
on the back of higher collections (operating cash flows/equity fundraise
contributed INR 11/30bn to INR 41bn debt reduction) and successful equity
fundraise via QIP. Net D/E came at 0.34/0.11x (excluding/including fundraise)
which is well within the guidance of lower ND/E of 0.5x or net debt/OCF of
1x. In terms of business development, MDL has exceeded FY24 BD guidance
of INR 175bn with INR 203bn worth of projects in FY24.

Consolidated financial summary (INR mn)

YE March (Rsmn) 4QFY24 4QFY23 YoY (%) 3QFY24 QoQ (%) FY24| FY24E FY25E FY26E
Net Sales 40,185 32,554 234 29,306 37.1 1,03,161| 103,725 1,19,419 1,46,845
EBITDA 10469 7,717 357 8827 186 26,757| 26,034 32,646 44246
APAT 6670 7462  (10.6) 5052 320 16329| 17,088 20457 32,101
Diluted EPS (Rs) 69 77 (10.6) 52 320  164| 177 206 323
P/E (x) 583 503 320
EV / EBITDA (x) 404 325 233
RoE (%) 128 112 15.6

3 HorC soriies YT

Click. Invest. Grow. YEARS
INSTITUTIONAL RESEARCH

ADD

CMP (as on 25 Apr 2024) INR 1,213

Target Price INR 1,311
NIFTY 22,570
IC(I]::IT&NGES OLD NEW
Rating ADD ADD
Price Target INR 1,197 INR 1,311
EPS Change FY25E FY26E
% 2.0 45
KEY STOCK DATA

Bloomberg code LODHA IN
No. of Shares (mn) 994
MCap (INR bn) / ($ mn) 1,207/14,482

6m avg traded value (INR mn) 1,530

52 Week high / low INR 1,309/440

STOCK PERFORMANCE (%)
3M  6M  12M
Absolute (%) 149 599 1715

Relative (%) 9.7 439 1479

SHAREHOLDING PATTERN (%)

Dec-23 Mar-24

Source: Company, HSIE Research
Change in Estimates

FY25E FY26E
INR mn
New old % chg. New old % chg.
Revenues 1,19,419 1,19,419 - 1,46,845 1,46,845 -
EBIDTA 32,646 31,210 4.6 44,246 43,622 14
EBIDTA Margins (%) 27.3 26 120.3 30.1 29.7 42.5
APAT 20,457 20,202 1.3 32,101 32,605 (1.5)

Source: Company, HSIE Research

Promoters 74.92 72.16
FIs & Local MFs 321 3.32
FPIs 21.09 23.79
Public & Others 0.78 0.73
Pledged Shares - -
Source : BSE

Parikshit D Kandpal, CFA
parikshitd.kandpal@hdfcsec.com
+91-22-6171-7317
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IndusInd Bank

Steady-state quarter; deposit mobilisation remains key

IndusInd Bank (IIB) reported stable earnings, led by strong loan growth (+18%
YoY) and stable NIMs (4.3%). Deposit growth (+14% YoY) lagged loan growth,
coupled with a drop in the share of retail deposits, as the LCR dropped 400bps
QoQ to 118%. CASA fell 60bps QoQ to 37.9%, contrary to what was witnessed
by larger peer banks, showcasing sluggish sequential CASA accretion.
Annualised credit costs remained elevated at 111bps (Q3FY24: 119bps) as net
slippages were at 1%, with improvement in gross slippages (1.8%), offset by
lower recoveries and upgrades in the corporate segment. We expect medium-
term opex ratios to stay elevated as the bank frontloads its investments in
digital build-out, capacity building and distribution. With a further drawdown
(INR3bn) from its contingency provisions, we believe IIB needs to ramp up its
provisioning buffer. We tweak our FY25E and FY26E earnings estimates,
factoring in steady margins; maintain REDUCE with a TP of INR1,420 (1.4x
Mar-26 ABVPS).
® Healthy operating performance: IIB reported steady NII growth (+15% YoY),
led by stable margins (4.3%) and healthy loan growth (+18% YoY). Loan
growth came in largely from the consumer finance portfolio (~23% YoY), led
by business banking, CV, MFI and PL/CC, while the wholesale book closed
with a moderate growth of ~13% coupled with high growth in high-yielding
small corporate book (+33% YoY). We build in 16% loan book CAGR over
FY24-26E, 200bps below management guidance.
=  Asset quality needs further improvement: Gross slippages improved to 1.8%
(Q3FY24: 2.4%), largely from MFI, corporate and 2W book, offset by lower
recoveries and upgrades, resulting in steady GNPA at 1.9%. The management
continues to guide for FY25 credit costs at similar levels as in Q4FY24, as the
bank looks to build up its provisioning buffers.
= Deposit franchise key to sustain growth levels: With the retail deposit mix
at sub-optimal levels (44%) and elevated LDR (89%), we believe that IIB faces
structural liability-side challenges to sustain its pace of growth. Incremental
buffers and elevated opex are likely to cap medium-term return ratios.

Financial summary

[- HDFC securities er
Click. Invest. Grow. YEARS
INSTITUTIONAL RESEARCH

REDUCE

CMP (as on 25 Apr 2024) INR 1,496

Target Price INR 1,420
NIFTY 22,570
EEIT\NGES OLDb NEW
Rating REDUCE  REDUCE
Price Target INR1,380 INR1,420
FY25E FY26E
EPS %
0.5% 1.2%
KEY STOCK DATA
Bloomberg code IIB IN
No. of Shares (mn) 778
MCap (INRbn)/ ($mn)  1,164/13,977

6m avg traded value (INR mn) 5,585

52 Week high / low INR 1,695/1,065

STOCK PERFORMANCE (%)
3M 6M 12M
Absolute (%) (1.1) 59 33.4

Relative (%) (6.2) (10.2) 9.7

SHAREHOLDING PATTERN (%)

Dec-23 Mar-24

(INR bn) 4QFY24 4QFY23 YoY (%) 3QFY24 QoQ (%) FY24| FY25E  FY26E
NIT 53.8 467  15.1% 53.0 1.5% 2062 2341 265.3
PPOP 408 376 8.6% 404 1.0% 1586| 1869 2148
PAT 235 204 15.0% 230 2.1% 89.8| 1027 1164
EPS (INR) 30.1 263 14.6% 29.6 1.8% 1153| 1319 1495
ROAE (%) 152 15.2 15.0
ROAA (%) 18 1.9 18
ABVPS (INR) 7884 9014  1,0294
P/ABV (x) 1.9 1.7 15
P/E (x) 13.0 113 10.0

Source: Company, HSIE Research
Change in estimates

(INR bn) FY25E FY26E

Old New A Old New A
Net advances 3,990 3,964 -0.7% 4,631 4,631 0.0%
NIM (%) 44 45 17 bps 4.2 45 26 bps
NII 228.2 234.1 2.6% 260.0 265.3 2.1%
PPOP 183.0 186.9 2.1% 210.8 214.8 1.9%
PAT 102.1 102.7 0.5% 114.9 116.4 1.2%
Adj. BVPS (INR) 912.3 901.4 -1.2% 1,048.2 1,029.4 -1.8%

Source: Company, HSIE Research

Promoters 16.5 16.4
FIs & Local MFs 26.7 28.6
FPIs 42,5 40.2
Public & Others 7.3 7.9
Pledged Shares 6.9 6.9
Source : BSE

Pledged shares as % of total shares

Krishnan ASV
venkata.krishnan@hdfcsec.com
+91-22-6171-7314

Deepak Shinde
deepak.shinde@hdfcsec.com
+91-22-6171-7323

Akshay Badlani
akshay.badlani@hdfcsec.com
+91-22-6171-7325

Page | 7



HSIE Results Daily
Cyient

Growth moderating

Cyient reported a weak quarter; the digital, engineering and technology (DET)
revenue growth was down 0.5% QoQ CC due to softness in the transportation
and communication verticals. DET clocked 12.6% YoY growth in FY24 (organic
~10.6%) led by a revival in aerospace, automotive and sustainability verticals.
The management guided for a high single-digit growth in FY25E, which implies
a CQGR of >3%. The growth in DET will be supported by (1) growth in
aerospace driven by the recent partnership with Deutsche Aircraft and Airbus
deal, (2) healthy order intake, (3) investment in sustainability (energy and
renewals), and (4) growth in EV and mobility. The weakness in the
communication and rail transportation segment will continue. The DET margin
in Q4 was flat at 16% and the management has guided for a 16% margin for
FY25E. The DET TCV stands at 197.6mn with nine large deal wins. We have
lowered our revenue estimate by ~2% for FY25/26E due to growth moderation.
We maintain our ADD rating with a target price of INR 2,100, based on 22x
FY26E EPS. The stock is trading at 24/20x FY25/26E, a discount of ~30% to LTTS.

® Q4FY24 highlights: (1) DET revenue stood at USD 179.3mn, -0.5/+1.8%
QoQ/YoY CC (vs estimate of USD 182mn); (2) DET EBIT margin was flat at
16% (estimate of 15.7%) and there is limited scope for margin expansion in
FY25E; (3) nine large deal wins with TCV of USD 197.6mn (vs 136.8mn QoQ);
order intake in DET improved 15% YoY to USD 902mn in FY24; (4) LTM
attrition dropped by 130bps QoQ to 17.1% but still higher than peers; (5) the
value of DLM is INR 285/share, taking 15% holding discount; (6)
transportation ~and  connectivity was down  1.2/14%, while
sustainability/NGA grew 1.7/1.6% QoQ CC; (7) group revenue was up 2.4%
QoQ due to strong DLM (+12.9% QoQ); DLM margin stood at 8.0%, up 150bps
QoQ. The FCF conversion improved and net cash stood at INR 9.7bn, ~5% of
the market cap.

=  Outlook: We have factored in +7.2/11.4% DET USD revenue growth for
FY25/26E. The DET margin is estimated at 15.9/16.6% for FY25/26E, resulting
in a consolidated EPS CAGR of 19% over FY24-26E.

Quarterly Financial Summary

YE March (INR bn) Q4FY24 Q4FY23 YoY (%) Q3FY24 QoQ (%) FY22 FY23 FY24| FY25E FY26E
Revenue (USD Mn) 224 213 52 219 24 608 746 863 951 1,088
Net Sales 18.61 17.51 6.3 18.21 2.2 4534 60.16 71.47| 79.90 93.07
EBIT 2.68 2.49 7.5 2.60 32 630 767 1036 1193 14.56
APAT 1.97 1.76 11.9 1.92 28 522 565 749 8.57 10.54
Diluted EPS (INR) 17.8 15.9 11.9 17.4 28 473 512 678 77.6 95.5
P/E (x) 405 374 282 247 20.0
EV /EBITDA (x) 247 209 159 13.9 114
RoE (%) 172 172 194 19.2 21.3

Source: Company, HSIE Research, Consolidated Financials

Change in Estimates

E- HDFC securities er
Click. Invest. Grow. YEARS
INSTITUTIONAL RESEARCH

ADD

CMP (as on 25 Apr 2024) INR 1,915

Target Price INR 2,100
NIFTY 22,570
EII::IT\NGES OLD NEW
Rating ADD ADD
Price Target INR 2,200 INR 2,100
FY25E FY26E
EPS %
-3.4 -4.4
KEY STOCK DATA
Bloomberg code CYLIN
No. of Shares (mn) 111
MCap (INR bn) / ($ mn) 212/2,549
6m avg traded value (INR mn) 884
52 Week high / low INR 2,459/1,142

STOCK PERFORMANCE (%)
3M 6M 12M
Absolute (%) (5.2) 19.6 65.4

Relative (%) (103) 35 418

SHAREHOLDING PATTERN (%)

Dec-23 Mar-24

FY25E FY25E Change FY26E FY26E Change
YE Mar (INR br) Old  Revised g% Old  Revised %’/o
Revenue (USD mn) 965 951 -1.5 1,112 1,088 -2.1
Revenue 81.08 79.90 -1.5 95.04 93.07 -2.1
EBIT 12.21 11.93 -2.3 15.08 14.56 -3.5
EBIT margin (%) 15.1 14.9 -13bps 15.9 15.6 -22bps
APAT 8.87 8.57 -3.4 11.03 10.54 -4.4
EPS (INR) 80.4 77.6 -3.4 100.0 95.5 -4.4

Source: Company, HSIE Research

Promoters 23.20 23.16
FIs & Local MFs 22.69 25.91
FPIs 34.11 31.04
Public & Others 20.00 19.89
Pledged Shares 0.00 0.00
Source : BSE

Pledged shares as % of total shares
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HSIE Results Daily
Dalmia Bharat

Volumes soar; margin takes a knock

We maintain our BUY rating on Dalmia Bharat with a revised TP of INR
2,530/sh (13x its Mar-26E consolidated EBITDA). We continue to like Dalmia
for its healthy margin and comfortable balance sheet outlook, ongoing
expansions, and acquisitions. During Q4FY24, Dalmia delivered robust 19%
YoY volume growth, regaining market share. However, NSR cracked 7% YoY
(on major corrections across east and south), leading to unit EBITDA declining
to INR 395/209 per MT QoQ/YoY to INR 742 (six-quarter low). We estimate the
margin will recover during FY25/26E as cement prices should increase post-

monsoon, on lower input costs and logistics cost rationalisation.

Q4FY24: Sales volume rose 19/29% YoY/QoQ, core volumes rose 12% YoY and
tolling volume from JPA plant contributed the rest. As guided earlier, Dalmia
went all out to push volumes (both trade and non-trade) to regain market
share. However, this came at the cost of margin as NSR fell sharply (down
7/7% QoQ/YoY) and Dalmia also incurred higher marketing and freight costs
QoQ. These negated the benefits of stable fuel costs, the rising share of low-
cost green power (28% vs 25% QoQ) and strong volumes. Opex remained flat
QoQ (-4% YoY). Unit EBITDA fell ~INR 394/209 QoQ/YoY, negating the
robust volume offtake benefits. In FY24, consolidated volumes rose 12% YoY,
while pricing dipped 3% YoY. This offset op-lev gains and energy cost fall.
Unit EBITDA rose a modest INR 14/MT YoY to INR 913/MT.

Con call KTAs and outlook: It remained confident of growing 1.5x industry
with an additional 4-5% growth from JPA assets. The JPA assets” (5.2mn MT,
phase-1) acquisition timeline is now delayed to Q2FY25. Meanwhile, Dalmia
is seeding the central market through tolling volumes (5% volume share in
FY24). It is also confident of 4.2mn MT phase-2 acquisitions by FY25 end. It
guided for a total Capex of INR ~70-75bn in FY25 towards ongoing
expansions and JPA’s 5.2mn MT acquisitions. It noted that while cement
prices would rebound mostly after the monsoon, the one-off increase in opex
should reduce Q1FY25 onwards: inventory write-off INR 40/MT (to reverse
in next quarter Q1) and logistics cost stretch by INR 70/MT (to be reversed
over next 2-3 quarters). The board of directors will review the stated capacity
target of 75mn MT by FY27. We lower our FY25/26E EBITDA estimates by
9/4% to factor in weak pricing in H1FY25 and delays in JPA’s asset acquisition.
During FY24-26E, we expect Dalmia to deliver 13% volume CAGR along with
an average unit EBITDA of INR 1,046/MT. Despite its aggressive expansions,
Dalmia’s balance sheet will remain comfortable, in our view.

Quarterly/annual financial summary (consolidated)

3 HorC soriies YT
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BUY

CMP (as on 25 Apr2024) INR 1,806

Target Price INR 2,530
NIFTY 22,570
KEY

CHANGES OLb NEW
Rating BUY BUY
Price Target INR 2,690 INR 2,530
EBITDA FY25E FY26E
revision % 9.3) (3.9)
KEY STOCK DATA

Bloomberg code DALBHARA IN
No. of Shares (mn) 188
MCap (INR bn) / ($ mn) 339/4,067
6m avg traded value (INR mn) 855

52 Week high / low INR 2,431/1,767

STOCK PERFORMANCE (%)
3M 6M 12M
Absolute (%) (18.1) (12.2)  (6.0)

Relative (%) (232) (283) (29.6)

SHAREHOLDING PATTERN (%)

YE Mar Q4 Q4 YoY Q3  QoQ

(INR bn) FY24  FY23 )  FY24 %) FY22  FY23| FY24P FY25E FY26E
Sales (mn MT) 8.8 74 18.5 6.8 29.2 222 25.8 28.8 325 36.8
NSR (INR/MT) 4,889 5,263 (71) 5279 (74) 5,084 5255| 5,103 5,103 5,179

EBITDA(INR/MT) 742 951 (21.9) 1,137 (34.7) 1,093 903 917 999 1,094

Net Sales 4307 3912 101 3600 19.6 11286 13552| 14691 166.01 190.40
EBITDA 654 707 (750 775 (156) 2426 2328| 2639 3249 4022
APAT 315 205 537 263 198 810 656 827 913 1165
AEPS (INR) 168 109 537 140 198 438  355| 435 481 613
EV/EBITDA () 142 150/ 130 118 97
EV/MT (INR bn) 96 90| 77 70 66
P/E (x) 411  508| 403 365 286
RoE (%) 56 41| 51 54 66

Source: Company, HSIE Research

Dec-23 Mar-24
Promoters 55.84 55.84
FIs & Local MFs 11.03 12.63
FPIs 12.96 11.37
Public & Others 20.16 20.02

Pledged Shares - -

Source : BSE

Pledged shares as % of total shares
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HSIE Results Daily
Zensar Technologies

Growth revival

Zensar reported a good quarter with a revival in growth (+2% QoQ CC), stable
margins, and strong TCV wins. The revenue growth was broad-based, led by
healthcare and life sciences, manufacturing and BFSI verticals. The company
reported a strong TCV of USD 182mn (+8.5% QoQ) in Q4 and the FY24 TCV at USD
698mn was up 22% YoY (book-to-bill of 1.2x). The farming engine is on track and
the focus is on winning new logos and large deals to revive growth. The focus on
margin improvement has yielded results, ~640bps YoY expansion in FY24. There is
limited scope for further improvement and investments will be made to revive
growth, the target range of which is 16-17%. The management indicated
improvement in the growth trajectory, led by healthy wins and stability in the hi-
tech vertical. The macroeconomic condition remains challenging with delays in
decision-making for large deals. We expect growth to revive in FY25E, supported
by a strong Q4FY24 exit and growth visibility for 1H. We increase our FY25/26E EPS
estimates by ~3/4%. We maintain our ADD rating with a TP of INR 625, based on
18x FY26E EPS. The stock is trading at a P/E of 19/17x FY25/26E EPS, lower than tier-
2 IT average multiples.

®  Q4FY24 highlights: (1) Zensar’s revenue at USD 148.1mn was higher than our
estimates of USD 146.8mn, +2.0/+0.4% QoQ/YoY CC. (2) Among verticals, hi-tech
remained flat sequentially (+0.7% QoQ CC) while BFSI/MCS/HLS grew
+2.0/42.3/+3.5% QoQ CC respectively. The hi-tech vertical had the impact of
extended furlough in the quarter. (3) Within geographies, North America was up
+4.2% QoQ while Europe/Africa declined by -3.1/-2.0% QoQ. (4) EBITDA declined
73bps QoQ to 16.5% due to higher cost of delivery (-250bps) offset by operational
efficiency (+190bps) and higher utilisation (83.7%). (5) The headcount increased
by 124 employees after seven consecutive quarters of decline and attrition
moderated to the lowest level of 10.9% (-113/890bps QoQ/YoY). Net cash stood at
22.3 bn in FY24, which is 17% of the market cap.

®  Outlook: We expect USD revenue growth of +6.3/+11.3% and an EBITDA margin
of 16.7/16.9% for FY25/26E respectively, resulting in revenue/EPS CAGRs of
+8.8/+9.2% over FY24-26E.

Quarterly Financial Summary

3 HorC soriies YT
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CMP (as on 25 Apr2024) INR 575
Target Price INR 625
NIFTY 22,570
IéI]?ITANGES OLD NEW
Rating ADD ADD
Price Target INR 600 INR 625
FY25E FY26E
EPS %
+3.0 +4.0
KEY STOCK DATA
Bloomberg code ZENT IN
No. of Shares (mn) 227
MCap (INR bn) / ($ mn) 130/1,563
6m avg traded value (INR mn) 859
52 Week high / low INR 646/267

STOCK PERFORMANCE (%)
3M 6M  12M
Absolute (%) 02) 209 1145

Relative (%) (5.4) 48 90.9

SHAREHOLDING PATTERN (%)

YE March (INR bn) FY%: FYng if,’/; FY%i Q(‘(’)g FY22 FY23 FY24| FY25E FY26E
Revenue (USDMn) 148 148 04 145 23 569 604 59| 629 701
Net Sales 1230 1213 14 1204 21 4244 4848 49.02| 5287 59.56
EBIT 179 141 274 176 16 472 369 738 779 898
APAT 173 119 454 162 72 416 328 665 694 792
Diluted EPS (INR) 76 52 449 71 72 182 143  291| 304 347
P/E () 316 401 197 189 166
EV / EBITDA (x) 179 205 123| 116 96
ROE (%) 163 113 200| 178 180

Source: Company, HSIE Research, Consolidated Financials

Change in Estimates

YE March (INR bn) | FY25EOld FY25E Revised Change % | FY26E Old FY26E Revised Change %
Revenue (USD mn) 630 629 -0.1 702 701 -0.2
Revenue 52.93 52.87 -0.1 59.67 59.56 -0.2
EBIT 7.69 7.79 13 8.77 8.98 24
EBIT margin (%) 14.5 14.7 21bps 14.7 15.1 37bps
APAT 6.74 6.94 3.0 7.62 7.92 4.0
EPS (INR) 29.5 30.4 3.0 838 34.7 4.0

Source: Company, HSIE Research

Dec-23 Mar-24
Promoters 49.20 49.17
FIs & Local MFs 16.45 17.53
FPIs 17.12 16,53
Public & Others 17.23 16.77
Pledged Shares 0.00 0.00

Source : BSE

Pledged shares as % of total shares
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HSIE Results Daily
Aavas Financiers

Sustenance of growth momentum key monitorable

AAVAS’s earnings were ahead of our estimates largely due to lower-than-
expected provisioning (11bps annualised), while PPoP growth was in line with
our estimates. Disbursements witnessed good traction (+20% YoY) post-muted
9MFY24 (+7% YoY) and the sustenance of this momentum remains a key
monitorable. AAVAS remains focused on improving its sub-par throughput by
diversifying the sourcing mix, along with ongoing tech transformation that
would aid in improving TAT and operating efficiency. NIMs declined
marginally in Q4, although AAVAS’s efforts to drive margins through rate
hikes, increasing share of lower ticket-size loans etc., are likely to provide some
cushion. We trim our FY24/FY25 earnings estimates marginally to factor in
lower NIMs and maintain ADD with a revised RI-based TP of INR1,850
(implying 3x Mar-26 ABVPS; 22x FY26 EPS).
= NIMs remain under pressure: AAVAS's core spreads declined further to
5.06% (-6bps QoQ), largely due to the rising cost of funds, while rate hike and
optimisation of portfolio mix drove higher yields sequentially (+6bps). With
the marginal cost of funds approaching the blended cost of funds,
management is upbeat about maintaining the core spreads above 5%. Other
income grew by 38% YoY, largely driven by fee income, driving PPoP growth
of 10% YoY. Opex intensity moderated marginally (opex to AUM at 3.4%; C/I
at 44%) and is expected to come off to ~3% in the medium term.
= Asset quality remains pristine: Asset quality remained pristine, led by a
conservative lending approach (low approval rates, conservative LTV, high
due diligence etc.). GS-III/NS-III improved sequentially to 0.9%/0.7%, with
GS-II at 1.5%. 1+ dpd further improved to 3.12%.
® Sustenance of business momentum key to re-rating: AAVAS’s business
throughput needs to sustain from current levels to achieve 22-25% loan
growth. With the investments in tech (largely done) and distribution (~10%
branch addition during FY25), loan growth, amidst elevated competitive
intensity, remains a key monitorable for re-rating. While improving
productivity is likely to drive operating efficiency, the sustained pressure on
NIM and bottoming out of credit costs is likely to marginally impact

3 HorC soriies YT
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ADD

CMP (as on 25 Apr 2024) INR 1,605

Target Price INR 1,850
NIFTY 22,570
EII::IT\NGES OLDb NEW
Rating ADD ADD
Price Target INR 1735  INR 1850
FY25E FY26E
EPS %
0.3% 0.6%
KEY STOCK DATA
Bloomberg code AAVASIN
No. of Shares (mn) 79
MCap (INR bn) / ($ mn) 127/1,525
6m avg traded value (INR mn) 657

52 Week high / low INR

1,818/1,307

STOCK PERFORMANCE (%)

3M 6M 12M
Absolute (%) 64 37 59
Relative (%) 13 (124) (17.8)

SHAREHOLDING PATTERN (%)

profitability.
Financial summary
(INR bn) Q4FY24 Q4FY23 YoY (%) Q3FY24 QoQ(%)  FY23  FY24| FY25E FY26E
NII 24 2.2 7.2 22 7.3 8.0 9.1 110 134
PPOP 1.8 1.6 10.2 1.6 15.2 5.6 6.5 81 100
PAT 14 13 124 1.2 22.0 43 49 6.0 7.4
EPS (INR) 18.0 16.0 124 147 221 543  620| 764 935
ROAE (%) 14.1 139| 148 156
ROAA (%) 35 33 33 33
ABVPS (INR) 403.7 4649 5370 6264
P/ABV (x) 4.0 35 3.0 2.6
P/E (x) 296 259|210 172
Change in estimates
FY25E FY26E

INR bn

Oold New Chg Old New Chg
AUM 211 212 0.5% 259 261 0.7%
NIM (%) 6.3 6.2 -8 bps 6.2 6.2 0 bps
NII 11.0 11.0 0.1% 133 134 0.3%
PPOP 8.2 8.1 -1.4% 10.1 10.0 0.7%
PAT 6.0 6.0 0.3% 7.4 7.4 0.6%
ABVPS (INR) 527.6 537.0 1.8% 616.8 626.4 1.6%

Source: Company, HSIE Research

Dec-23 Mar-24
Promoters 39.1 26.5
FIs & Local MFs 15.3 24.0
FPIs 32.3 34.8
Public & Others 13.3 14.7
Pledged Shares -
Source: BSE

Pledged shares as % of total shares
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Rating Criteria

BUY: >+15% return potential

ADD: +5% to +15% return potential
REDUCE: -10% to +5% return potential

SELL: > 10% Downside return potential
Disclosure:
Analyst Company Covered Qualification Any holding in the stock
Krishnan ASV Bajaj Finance, IndusInd Bank, Aavas Financiers PGDM NO
Deepak Shinde Bajaj Finance, IndusInd Bank, Aavas Financiers PGDM NO
Akshay Badlani Bajaj Finance, IndusInd Bank, Aavas Financiers CA NO
Apurva Prasad LTIMindtree, Cyient, Zensar Technologies MBA NO
Amit Chandra LTIMindtree, Cyient, Zensar Technologies MBA NO
Vinesh Vala LTIMindtree, Cyient, Zensar Technologies MBA NO
Parikshit Kandpal Macrotech Developers CFA NO
Rajesh Ravi Dalmia Bharat MBA NO
Keshav Lahoti Dalmia Bharat CA NO
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Disclosure:

Authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report
accurately reflect our views about the subject issuer(s) or securities. SEBI conducted the inspection and based on their
observations have issued advise/warning. The said observations have been complied with. We also certify that no part of
our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this
report.

Research Analyst or his/her relative or HDFC Securities Ltd. does not have any financial interest in the subject company.
Also Research Analyst or his relative or HDFC Securities Ltd. or its Associate may have beneficial ownership of 1% or
more in the subject company at the end of the month immediately preceding the date of publication of the Research Report.
Further Research Analyst or his relative or HDFC Securities Ltd. or its associate does have/does not have any material
conflict of interest.

HDEFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INH000002475.

Disclaimer:

This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report must
not be used as a singular basis of any investment decision. The views herein are of a general nature and do not consider
the risk appetite or the particular circumstances of an individual investor; readers are requested to take professional advice
before investing. Nothing in this document should be construed as investment advice. Each recipient of this document
should make such investigations as they deem necessary to arrive at an independent evaluation of an investment in
securities of the companies referred to in this document (including merits and risks) and should consult their own advisors
to determine merits and risks of such investment. The information and opinions contained herein have been compiled or
arrived at, based upon information obtained in good faith from sources believed to be reliable. Such information has not
been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy,
completeness or correctness. All such information and opinions are subject to change without notice. Descriptions of any
company or companies or their securities mentioned herein are not intended to be complete. HSL is not obliged to update
this report for such changes. HSL has the right to make changes and modifications at any time.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by,
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distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject
HSL or its affiliates to any registration or licensing requirement within such jurisdiction.
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Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could
have an adverse effect on their value or price, or the income derived from them. In addition, investors in securities such
as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It should not be
considered to be taken as an offer to sell or a solicitation to buy any security.

This document is not, and should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or
other financial instruments. This report should not be construed as an invitation or solicitation to do business with HSL.
HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail
and/or its attachments.

HSL and its affiliated company(ies), 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) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other
potential conflict of interests with respect to any recommendation and other related information and opinions.

HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages
sustained due to the investments made or any action taken on basis of this report, including but not restricted to,
fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the
dividend or income, etc.

HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks,
securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities from
time to time or may deal in other securities of the companies / organizations described in this report. As regards the
associates of HSL please refer the website.
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