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Steady 1Q; Return Trajectory Likely to Moderate
Key Points

» PNB reported a strong 1QFY27, with PAT of Rs53bn ahead of our and
consensus estimates, driven by lower provisions and an operating expense
beat. The opex surprise was largely due to lower AS-15 provisions (%4.9bn vs
Rs10bn in 1QFY26). Asset quality remained robust, with improvement across
slippages, SMA book, NPAs and credit costs. NIM expanded 3bps QoQ, while
loan growth of 13% YoY remained in line with guidance, led by healthy RAM
segment growth. Overall, the quarter reflected a healthy operating performance.

» Looking ahead, loan growth momentum should remain healthy, supported by
strong RAM traction. Margin improvement is also likely to continue, aided by
lower reliance on high-cost bulk deposits/CDs, runoff of low-yield corporate and
IBPC assets, healthy core retail growth and incremental FCNR deposits.
Operating costs are expected to remain well contained. However, lower
recoveries and a gradual normalization in credit costs (including lower write-
back opportunities and the recurring impact of ECL provisioning) could temper
profitability, with RoA likely to trend below the management's 1% guidance over
the medium term. We recommend a HOLD rating with a target price of Rs115,
based on 0.75x Jun-28E ABV.

NIMs expanded in 1Q; likely to continue expanding. NIM expanded 3bps QoQ in
1QFY27, driven by an 8bps decline in cost of funds, aided by residual deposit repricing
and a disciplined liability strategy. Management consciously moderated deposit growth to
8.5% YoY by avoiding high-cost bulk deposits and CDs. Loan yields improved 2bps QoQ,
supported by a better asset mix as the bank continued to run down low-yield corporate
loans and IBPC exposures. Management remains confident of sequential margin
expansion over the coming quarters, driven by continued liability discipline, a richer RAM
mix (particularly core retail growth), and the medium-term benefit of FCNR deposits. The
bank has guided for NIMs of 2.60-2.70% in FY27. We also expect margins to improve
gradually from current levels, averaging ~2.60% in FY27.

Underlying loan growth remained robust. Reported advances grew 12.7% YoY;
however, excluding the low-yield IBPC book, core loan growth was a healthy 15.4% YoY,
reflecting strong underlying credit demand. Growth was broad-based across RAM
segments, with core retail (ex-IBPC) up 17.5% YoY, MSME 19.8% YoY, and agriculture
priority sector 16.4% YoY. The bank sanctioned Rs955bn of loans during the quarter and
has a Rs1.38tr undisbursed pipeline, providing good visibility on future growth. We expect
loan growth momentum to remain healthy, with the bank likely to deliver 13—-14% growth,
with upside risk.

Asset quality was benign. Asset quality continued to improve, with credit cost
declining to 25bps (vs 30bps in 4QFY26) and the slippage ratio falling to 68bps (vs
94bps in 4QFY26). The provision coverage ratio remained strong at 90.3%. The bank
created an additional Rs3.9bn of floating provisions during the quarter, taking total
floating provisions to Rs24.35bn, which the management intends to utilise for the
transition to the ECL framework next year. The SMA book continued to improve, with
the overall SMA ratio declining to 2.9% (SMA-0: 1.59%, SMA-1: 0.64%, SMA-2: 0.75%),
indicating limited near-term stress. The management estimates a one-time ECL impact
of Rs95-100 bn, with a recurring credit cost impact of 10-12bps. We continue to expect
asset quality to remain healthy and have factored in credit costs of 33—45bps over the
forecast period.
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Company Data and Valuation Summary

Reuters PNBK.BO
Bloomberg PNB IN Equity
Market Cap (Rsbn / US$bn) 1,215.6/12.8
52 Wk H/ L (Rs) 135/ 99
ADTV-3M (mn) (Rs / US$) 2,261.4/23.8

Stock performance (%) 1M/6M/1yr (2.8)/ (20.1) / (7.0)

Nifty 50 performance (%) 1M/6M/1yr 2.0/(0.1)/(2.5)

Shareholding 2QFY26 3QFY26 4QFY26
Promoters 70.1 70.1 70.1
Dlls 15.5 16.1 16.1
Flls 57 5.9 6.4
Others 8.7 7.9 7.5
Pro pledge 0.0 0.0 0.0

Financial and Valuation Summary

Particulars (Rsmn) \ FY25 FY26  FY27E FY28E|
NIM 2.93 2.57 2.60 2.66
Loans % YoY 15.3 13.7 13.8 14.4
Op Income 590,915 6,07,537 6,34,481 7,14,018
% YoY 10.5 2.8 4.4 12.5
PPOP 2,68,307 2,92,896 3,04,108 3,50,608
% YoY -85.7 51.7 70.2 55.6
PAT 1,66,302 1,69,040 1,95,221 2,12,037
% YoY 101.7 1.6 155 9
P/E (x) 6.5 6.8 6.2 5.7
P/B (x) 0.87 0.81 0.77 0.69
P/adj. B (x) 0.90 0.83 0.78 0.71
ROA (%) 0.98 0.89 0.93 0.90
ROE (%) 14.2 12.5 13.0 12.7

Source: Company, Bloomberg, Nirmal Bang Institutional Equities Research
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Exhibit 1: Quarterly performance

Particulars (Rsmn)

Institutional Equities

Variation

(%)

Net interest income 1,05,781 1,04,688 1,05326 1,03,803| 1,07,984 1,07,452 0.5 2.1 4.0
YoY Change (%) 1.0 -0.5 -4.5 -35 2.1 1.6

NIM (%) 2.70 2.60 2.52 2.47 2.50 2.51 -1bps -20 bps 3 bps
Non-interest income 52,678 43,421 50,221 41,620 43,335 42,900 1.0 -17.7 4.1
Net Revenue 1,58,459 1,48,109 1,55547 1,45423| 1,51,318 1,50,352 0.6 -4.5 4.1
Operating Expenses 87,646 75,838 80,738 70,419 76,126 80,634 -5.6 -13.1 8.1
Operating profit 70,814 72,271 74,809 75,004 75,192 69,718 7.9 6.2 0.3
YoY Change (%) 7.6 5.5 13.0 10.7 6.2 -15

Provisions 3,231 6,431 11,500 4,237 5,412 7,708 -29.8 67.5 27.7
Profit before Tax 67,583 65,840 63,308 70,766 69,780 62,010 12.5 3.3 -1.4
Tax 50,833 16,803 12,307 18,515 17,247 15,608 10.5 -66.1 -6.8
ETR (%) 75 26 19 26 25 25

Net Profit 16,750 49,037 51,002 52,251 52,533 46,402 13.2 213.6 0.5
YoY Change (%) -48.5 13.9 13.1 14.4 213.6 177.0

Business Metrics

Loans (Rs bn) 10,920 11,338 11,962 12,253 12,414 12,413 13.7 1.3
YoY Change (%) 11.0 11.2 11.8 13.7 13.7 13.7 2.7 -0.0
Deposits (Rs bn) 15,894 16,171 16,603 17,111 17,248 17,248 8.5 0.8
YoY Change (%) 12.9 10.9 8.5 9.2 8.5 8.5 -4.3 -0.7
Asset Quality

Metrics

GNPA (%) 3.78 3.45 3.19 2.95 2.78 -100 bps -17 bps
NNPA (%) 0.38 0.36 0.32 0.29 0.28 -10 bps -1 bps
Credit costs (bps) 12 23 39 14 17 25 -7bps 6 bps 4 bps

Source: Company, Nirmal Bang Institutional Equities Research

Punjab National Bank (PNB)
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1QFY27 Concall Highlights

Guidance and outlook

e The management expects healthy improvement in margins in the coming quarters and is
confident in achieving its FY 2026-27 guidance. They anticipate sequential improvements in both
Net Interest Income and NIM as they phase out low-yielding advances.

e Credit growth momentum is expected to remain strong, supported by a robust sanction pipeline.
Specifically, the management expects to touch a growth rate of approximately 25% in the MSME
segment.

e PNB expects to earn between Rs9 bn and Rs10 bn per quarter from the treasury side.
e Recovery guidance is 13000cr, within which 4000cr is through TWO.

e PNB has set a goal to reduce its cost-to-income ratio to 47—48% by the end of the current financial
year.

e The management has targeted the mobilization of $2.5 billion USD through the FCNR route to
help lower the long-term cost of deposits. Already raised USD 425m (of which USD 200m through
leverage)

e Guidance for the slippage ratio is to remain below 0.9% for FY 2027 (it stood at 0.68% in Q1).
e The management intends to maintain a PCR of more than 96% for the financial year.

e Management estimate a one-time transitional impact of Rs95to Rs100 bn for ECL
implementation, with a recurring quarterly impact on credit costs of 10-12 bps.

Loans

e Excluding the deliberate reduction of low-yielding IBPC exposure, core advances recorded a
robust 15.4% YoY growth, reflecting strong underlying credit demand

e The bank sanctioned over Rs955 bn in credit facilities during Q1 FY27. The management
highlighted a robust pipeline with Rs. 1.38 tn pending disbursement, supporting a positive outlook
for credit growth in the coming quarters

e Credit growth was primarily driven by the MSME segment (+19.8% YoY) and the Core Retalil
book (+17.5% YoY). The management expects MSME growth to further accelerate to
approximately 25% for the full financial year

e The corporate loan book grew by 10% YoY. The bank is maintaining a selective approach,
focusing on higher-rated exposures, with 86% of externally rated advances (above %25 crore)
rated ‘A’ or above

e The bank's personal loan portfolio stands at Rs235 bn and is 100% salary-backed, with no
exposure to the non-salaried class in this segment

NIMs

e The management is actively "shedding" low-yielding assets to improve Net Interest Margins
(NIM). In Q1, the bank shed approximately Rs350 bn of low-yielding corporate advances
(benchmarked at yields below 7%).

e The bank is consciously diluting its low-yielding IBPC exposure, which stood at Rs224 bn in the
retail portfolio. The management anticipates that the remaining low-yielding IBPC book will
mature within the next 90 to 120 days, removing this drag on performance

Punjab National Bank (PNB)
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Deposit Growth and Composition

e The bank’s CASA strategy is focused on deepening individual savings account balances, which
recorded a 7.2% YoY growth. The management continues to prioritize expanding the CASA base
to lay a foundation for sustainable growth and stronger margins

e The management is consciously limiting its presence in the high-cost bulk deposit to optimize
profitability. Bulk term deposits currently account for approximately 18% of total deposits

e FCNR deposits are expected to lower the long-term cost of deposits as they are exempt from
CRR (Cash Reserve Ratio) and SLR (Statutory Liquidity Ratio) requirements

Asset Quality
e The management highlighted that loans sanctioned between July 2020 and June 2026 (accounting
for ~70% of the current book) have an NPA ratio of only 0.42%, reflecting disciplined underwriting
standards.
Opex

e The total budget for IT and digital activities for the current financial year is approximately Rs30 to
Rs34 bn.

e Gold loans have emerged as a major driver, growing 103% YoY to Rs318 bn. The management
expects the gold loan portfolio to reach Rs590 to 2600 bn by the end of FY27. Due to strong
internal growth in agriculture and gold loans, the management expects the bank to be a seller of
in the PSLC market next year, rather than a purchaser, which will help reduce costs.

Other Highlights

e PNB plans to open 250 new branches during the year, with a strategic focus on the southern and
western regions of India.

Punjab National Bank (PNB)
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arelationship beyond broking

Exhibit 2: Loan growth momentum was healthy at 13% Exhibit 3: Going forward, we expect credit growth to

YoY driven by RAM segment continue to sustain momentum
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Exhibit 4: Deposit growth printed at 9% YoY/ 1% QoQ Exhibit 5: We expect deposit growth to improve
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Exhibit 6: NIMs had an increase of 3bps sequentially Exhibit 7: We expect NIMs to continue improving due
to disciplined liability strategy and better asset mix
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arelationship beyond broking

Exhibit 8: CASA ratio remained stable

Institutional Equities

Exhibit 9: We expect it to improve going forward
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Exhibit 10: CTl remained controlled

Source: Company, Nirmal Bang Institutional Equities
Research

Exhibit 11: Going forward, we expect CTI to stay
disciplined
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Exhibit 12: Credit costs was benign

Source: Company, Nirmal Bang Institutional Equities Research

Exhibit 13: We expect environment remains benign
with mgmt guiding <40bps for FY27
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Exhibit 14: Actual performance vs quarterly estimates

1QFY27 1QFY27E Devi. (%) (E:’(')?]"Srgrf’;:g Devi. (%)
Net interest income 108 107 0.5 114 (5.1)
Pre-provisioning Operating 75 70 7.9 78 (3.6)
Profit
PAT 53 46 13.2 48 9.7

Source: Company, Nirmal Bang Institutional Equities Research

Exhibit 15: One-year forward P/ABV
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Financials
Exhibit 16: Income statement on quarterly basis Exhibit 18: Key ratios
Y/E March (Rsmn) 1Q26 2Q26 3Q26 4Q26 1Q27  Y/E March 1026  2Q26  3Q26  4Q26  1Q27
Interest Income 319,639 3,18715 3,22,310 321,567 328973  Growth (%,QoQ)
Interest expense 213859 214,027 216984 217,764 220989 NIgrowth 1.7 -1.0 06 -1.4 4.0
Net interest income 105781 104,688 105326 103,803 107,084 @ e-Provision profitgrowth 45 21 35 03 03
PAT growth 633 192.8 40 25 0.5
Non-interest income 52,678 43,421 50,221 41,620 43,335
Deposit growth 15 1.7 2.7 3.1 0.8
Net Revenue 158,459 148109 155547 145423 151,318
Advance growth 1.3 3.8 55 2.4 1.3
Operating Expense 87,646 75,838 80,738 70,419 76,126 CD and CASA Ratio (%)
Operating pl’Ofit 70,814 72,271 74,809 75,004 75,192 cD 71.1 72.3 74.2 73.6 73.8
Provisions 3,231 6,431 11,500 4,237 5412  CASA 35.8 36.1 357 35.6 355
PBT 67,583 65,840 63,308 70,766 69,780  Operating efficiency (%)
Taxes 50,833 16,803 12,307 18,515 17,247 Cost/income 55.3 51.2 51.9 48.4 50.3
PAT 16,750 49,037 51,002 52,251 52,533  Costlo-assets 19 16 17 14 15
. . . Spreads (%)
Source: Company, Nirmal Bang Institutional Equities Research
Yield on assets 7.7 75 7.4 7.1 7.2
Exhibit 17:  Balance sheet on quarterly basis Cost of funds 52 51 50 49 4.9
Reported NIM 2.70 2.60 2.52 2.47 2.50
Y/E March (Rsmn) 1Q26 2Q26 3Q26 4Q26 1Q27
Calculated NIM 2.54 2.47 2.41 231 2.37
Share capital 22,986 22,986 22,986 22,986 22986 ool adequacy (%)
Reserves & Surplus 12,96,675 13,35026 13,98,192 14,03512 14,62083  ig| 146 14.4 141 152 16.0
Shareholder's 13,190,661 1358012 1421178 1426497 1485069  Total CAR 175 172 168 177 181
Deposits 1,58,93,786 1,61,70,803 1,66,02,900 1,71,11,263 1,72,48,373  Asset Quality (%)
Borrowings 712,614 846,865 901,804 823143 792637  CrossNPA 3.78 3.45 3.19 2.95 2.78
Other liabilities 407,086 392328 376250 498021 377,039 \CLNPA 0.38 0.36 0.2 0.29 0.28
N PCR 90 90 90 90 90
Total liabilities 1,83,33,146 1,87,68,008 1,93,02,131 1,98,58,925 1,99,03,117
Slippage 0.7 0.7 0.7 0.9 0.7
Cash/Equivalent 13,890,484 14,63,357 14,85405 16,19,471 16,15543 !
Credit cost 0.12 0.23 0.39 0.14 0.18
Advances 1,00.19,809 113,37,803 1,19,62,076 12252,923 12413989 poy i op)
Investments 50,94,057 50,19,605 48,89,177 49,41,118 48,62,220 ROE 52 14.7 14.7 14.7 14.4
Fixed Assets 155116 155830 156,157 1,55768  1,55233  ROA 0.37 1.06 1.07 1.07 1.06
Other assets 774,680 791413 809,314 889645 856,133  Pershare
Total assets 1,83,33,146 1,87,68,008 1,93,02,131 1,98,58,925 1,99,03,117  EPS 15 4.3 4.4 4.6 4.6
Source: Company, Nirmal Bang Institutional Equities Research BV 114.8 118.2 123.7 1241 129.2
ABV 111.2 1147 1203  121.0 1262

Source: Company, Nirmal Bang Institutional Equities Research
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Exhibit 19: Income statement on annual basis Exhibit 21: Key ratios
Y/E March (Rsmn) FY24 FY25 FY26 FY27E FY28E  Y/E March FY24  FY25  FY26 FY27E FY28E
Interest Income 10,69,016 12,17,607 12,82,232 13,98,177 15,772,186  Growth (%)

Interest expense 668,186 7,89,786 8,62,634 9,24,308 10,28,634 NIl growth 16.2 6.7 -1.9 12.9 14.7
Net interest income 4,00,831 4,27,822 4,19,598 4,73,868 5,43,553 Pre-provision profit growth 10.7 7.6 9.2 3.8 15.3
Non-interest income 1,33,835 1,63,094 1,87,940 160,612 1,70,466  PAT growth 2288  101.7 1.6 155 8.6
Net Revenue 534,666 590915 6,07,537 6,34,481 7,14,018  Deposit growth 6.9 14.4 9.2 9.0 10.0
Operating Expense 2,85,358 3,22,609 3,14,641 3,330,373 3,63,410  Advance growth 125 15.3 137 13.8 14.4
Operating profit 2,49,308 2,68,307 2,92,896 3,04,108 350,608 CD and CASA Ratio (%)

Provisions 1,17,366 16,746 25,399 43,221 67,250 CD 71.8 71.3 73.6 76.3 79.0
PBT 1,31,942 2,551,561 2,67,497 260,886 2,83,358 CASA 40.3 36.6 35.6 36.0 36.6
Taxes 49,496 85,259 98,457 65,665 71,321 Operating efficiency (%)

PAT 82,446 1,66,302 1,69,040 1,95221 212,037  Costincome 53.4 54.6 51.8 52.1 50.9
Source: Company, Nirmal Bang Institutional Equities Research Cost-to-assets 1.9 1.9 17 1.6 15

Spreads (%)

Exhibit 20: Balance sheet on annual basis Yield on assets 7.9 7.9 7.4 73 73
Y/E March (Rsmn) FY24 FY25 FY26 FY27E Fy2g8e  Costof funds 4.9 51 5.0 4.9 4.9
Share capital 22,022 22,986 22,986 22,986 22,986  Reported NIM 309 293 257 260 266
Reserves & Surplus ~ 10,42,744 12,50,637 14,03512 1559,082 17,28,021  Calculated NIM 294 278 241 247 253
Sharcholder's 10,64,766 1273623 14,26497 1582068 1751007 ~ Capitaladequacy (%)

) Tier | 13.2 14.1 15.2 15.6 15.4

Deposits 1,36,97,128 1,56,66,233 1,71,11,263 1,86,51,230 2,05,16,353

) Total CAR 16.0 17.0 17.7 17.7 175

Borrowings 504,299 837,767 8,223,143 12,37,606 18,69,620

o Asset Quality (%)

Other liabilities 352,158  4,04,085  4,98021  6,07,585  7,41,254
R Gross NPA 5.73 3.95 2.95 2.18 1.82

Total liabilities 1,56,18,350 1,81,81,707 1,98,58,925 2,20,78,489 2,48,78,234
) Net NPA 0.73 0.40 0.29 0.22 0.18

Cash/Equivalent 12,91,046 14,87,198 16,19,471 17,46,939  19,21,633
PCR 88 90 90 90 90

Advances 93,44,306 1,07,74,746 1,22,52,923 1,39,41,712 1,59,46,995
Slippage 0.7 0.7 0.6 0.5 0.6

Investments 42,03,182 49,73,113 49,41,118 52,57,677 57,83,445

) Credit cost 1.33 0.17 0.22 0.33 0.45
Fixed Assets 1,23,188  1,30,534  1,55768  1,71,344  1,88,479

Return (%)
Other assets 6,56,629  8,16,117  8,89,645  9,60,816 10,37,682
ROE 8.0 14.2 125 13.0 12.7
Total assets 1,56,18,350 1,81,81,707 1,98,58,925 2,20,78,489 2,48,78,234
ROA 0.55 0.98 0.89 0.93 0.90
Source: Company, Nirmal Bang Institutional Equities Research
Per share
EPS 7.5 14.8 14.7 17.0 18.4
BV 96.7 1108 1241 1377 1524
ABV 905  107.1 1210 1350 1499
Valuation
PIE 16.6 6.5 6.8 6.2 5.7
P/BV 1.29 0.87 0.81 0.77 0.69
P/IABV 1.37 0.90 0.83 0.78 0.71

Source: Company, Nirmal Bang Institutional Equities Research

Punjab National B (PNB)




& NIRMAL BANG Institutional Equities

Rating track

Date Rating Market price (Rs) Target price (Rs)
28 July 2014 Accumulate 924 975
8 October 2014 Accumulate 878 975
22 October 2014 Accumulate 928 1,030
8 January 2015* Accumulate 205 206
4 February 2015 Accumulate 177 200
11 May 2015 Accumulate 146 160
29 July 2015 Accumulate 143 160
10 February 2016 Sell 88 75
24 May 2016 Sell 72 55
1 August 2016 Sell 124 75
9 November 2016 Sell 141 92
9 February 2017 Sell 152 92
14 February 2017 Sell 142 100
22 May 2017 Sell 160 115
3 Aug 2017 Sell 158 110
8 November 2017 Under Review 191 -
7 February 2018 Under Review 161 -
16 May 2018 Under Review 84 -
9 August 2018 Under Review 80 -
19 September 2018 Accumulate 79 82
9 October 2018 Accumulate 63 67
5 November 2018 Accumulate 69 70
13 December 2018 Accumulate 71 73
6 February 2019 Accumulate 75 76
8 April 2019 Accumulate 93 95
30 May 2019 Accumulate 82 92
8 July 2019 Accumulate 82 92
1 August 2019 Accumulate 68 73
23 September 2019 Accumulate 66 75
7 October 2019 Accumulate 58 66
7 November 2019 Accumulate 64 67
8 January 2020 Accumulate 61 67
10 February 2020 Accumulate 58 58
27 March 2020 Accumulate 33 34
9 April 2020 Accumulate 31 34
23 June 2020 Accumulate 36 34
9 July 2020 Accumulate 37 34
25 August 2020 Accumulate 35 34
23 September 2020 Accumulate 30 33
7 October 2020 Accumulate 28 30
4 November 2020 Accumulate 28 28
26 November 2020 Sell 31 28
08 January 2021 Accumulate 35 35
09 February 2021 Accumulate 38 39
21 February 2021 Accumulate 42 46
08 June 2021 Accumulate 42 45
04 August 2021 Accumulate 40 44
26 September 2021 Accumulate 38 40
29 October 2021 Accumulate 41 41

Punjab National Bank (PNB)
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29 January 2022 Accumulate 41 41
13 May 2022 Accumulate 29 31
31 July 2022 Accumulate 31 31
19 September 2022 Accumulate 40 39
03 November 2022 Accumulate 39 44
31 January 2023 Accumulate 51 55
22 March 2023 Accumulate 48 49
20 May 2023 Accumulate 49 55
27 July 2023 Accumulate 63 71
270ctober 2023 Accumulate 69 78
28 January 2024 Sell 105 95
21February 2024 Sell 130 105
10 May 2024 Sell 122 110
27 June 2024 Accumulate 124 120
28 July 2024 Accumulate 124 120
10 October 2024 Hold 115 104
29 October 2024 Buy 99 120
6 December 2024 Hold 109 120
10 January 2025 Hold 99 110
2 February 2025 Hold 99 112
9 April 2025 Hold 97 101
8 May 2025 Hold 94 102
10 July 2025 Hold 111 118
31 July 2025 Hold 108 113
10 October 2025 Hold 114 124
19 October 2025 Hold 114 124
09 January 2026 Hold 123 127
20 January 2026 Hold 128 129
19 February 2026 Hold 126 129
7 April 2026 Hold 105 115
6 May 2026 Hold 109 114
14 July 2026 Hold 105 114
20 July 2026 Hold 106 115

* Post stock split
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This Report is published by Nirmal Bang Equities Private Limited (hereinafter referred to as “NBEPL”) for private
circulation. NBEPL is a registered Research Analyst under SEBI (Research Analyst) Regulations, 2014 having
Registration no. INHO00001436. NBEPL is also a registered Stock Broker with National Stock Exchange of India
Limited and BSE Limited in cash and derivatives segments.

NBEPL has other business divisions with independent research teams separated by Chinese walls, and therefore
may, at times, have different or contrary views on stocks and markets.

NBEPL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for
accessing / dealing in securities Market. NBEPL, its associates or analyst or his relatives do not hold any financial
interest in the subject company. NBEPL or its associates or Analyst do not have any conflict or material conflict of
interest at the time of publication of the research report with the subject company. NBEPL or its associates or
Analyst or his relatives do not hold beneficial ownership of 1% or more in the subject company at the end of the
month immediately preceding the date of publication of this research report.

NBEPL or its associates / analyst has not received any compensation / managed or co-managed public offering
of securities of the company covered by Analyst during the past twelve months. NBEPL or its associates have not
received any compensation or other benefits from the company covered by Analyst or third party in connection
with the research report. Analyst has not served as an officer, director or employee of Subject Company and
NBEPL / analyst has not been engaged in market making activity of the subject company.

Analyst Certification: 1,Akshat Agarwal, research analyst and Vaibhav Vidwani, research associate the author (s) of
this report, hereby certify that the views expressed in this research report accurately reflects my/our personal views
about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the
compensation of the analyst was, is, or will be directly or indirectly related to the inclusion of specific
recommendations or views in this research. The analyst is principally responsible for the preparation of this
research report and has taken reasonable care to achieve and maintain independence and objectivity in making
any recommendations.
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Disclaimer

Stock Ratings Absolute Returns

BUY > 15%
HOLD -5% t014%
SELL <-5%

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. NBEPL is not
soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or refrain from
engaging in any such transaction. In preparing this research, we did not take into account the investment objectives, financial situation and particular needs of the
reader.

This research has been prepared for the general use of the clients of NBEPL and must not be copied, either in whole or in part, or distributed or redistributed to
any other person in any form. If you are not the intended recipient you must not use or disclose the information in this research in any way. Though disseminated to
all the customers simultaneously, not all customers may receive this report at the same time. NBEPL will not treat recipients as customers by virtue of their receiving
this report. This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such
distribution, publication, availability or use would be contrary to law, regulation or which would subject NBEPL & its group companies to registration or licensing
requirements within such jurisdictions.

The report is based on the information obtained from 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. We accept no obligation to correct or update the information or opinions in it. NBEPL or any of its
affiliates or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in
this report. NBEPL or any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind, regarding any matter pertaining to this

report, including without limitation the implied warranties of merchantability, fithess for a particular purpose, and non-infringement. The recipients of this report should
rely on their own investigations.

This information is subject to change without any prior notice. NBEPL reserves its absolute discretion and right to make or refrain from making modifications and
alterations to this statement from time to time. Nevertheless, NBEPL is committed to providing independent and transparent recommendations to its clients, and
would be happy to provide information in response to specific client queries.

Before making an investment decision on the basis of this research, the reader needs to consider, with or without the assistance of an adviser, whether the advice
is appropriate in light of their particular investment needs, objectives and financial circumstances. There are risks involved in securities trading. The price of securities
can and does fluctuate, and an individual security may even become valueless. International investors are reminded of the additional risks inherent in international
investments, such as currency fluctuations and international stock market or economic conditions, which may adversely affect the value of the investment. Opinions
expressed are subject to change without any notice. Neither the company nor the director or the employees of NBEPL accept any liability whatsoever for any direct,
indirect, consequential or other loss arising from any use of this research and/or further communication in relation to this research. Here it may be noted that neither
NBEPL, nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or consequential including
lost revenue or lost profit that may arise from or in connection with the use of the information contained in this report.

Copyright of this document vests exclusively with NBEPL.

**Registration granted by SEBI and certification from NISM in no way guarantee the performance of the intermediary or provide any assurance of returns to investors."
Our reports are also available on our website www.nirmalbang.com

Access all our reports on Bloomberg, Thomson Reuters and Factset.
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