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INSTITUTIONAL EQUITIES

Financial Summary

Second largest, fast growing, most diversified and profitable

With an AUM of Rs971bn as of June 30th 2024, Bajaj Housing Finance (BHFL) is the
second largest HFC in the country and is owned 100% by Bajaj Finance. BHFL's AUM
has witnessed a CAGR of 33% in past three fiscals with stable underwriting metrics.
Notably, franchise diversity has increased reflected in a) significant increase in
contribution of LRD and Developer Finance, 2) increase in share of SENP customers
within Home Loan and LAP portfolios, and 3) broadening of borrowing mix with
improved share of NHB refinance and NCDs. Strong growth along with focus on
improving direct sourcing of Home Loans and increase in ATS across products has
bettered Opex/Asset ratio in recent years. The shift in AUM/Product mix helped BHFL
in limiting the impact of a sharp rise in funding cost on the portfolio spread. Prudent
customer/project selection and robust underwriting, portfolio/risk management and
collection framework underpins a marginal delinquent pool (lowest among HFCs) and a
negligible credit cost (even as Stage 2/3 coverage was strengthened). Improvement in
cost efficiencies and credit cost and increase in leverage drove RoE to 15%+ in FY24.

Evolving strategy for growth

Home loan business strategy is predicated on a micro-market approach, aimed at
deepening market penetration by capitalizing on developer finance funded projects and
nurturing existing developer finance relationships. BHFL has been increasing retail
home loan presence directly at developer counters and expanding reach by onboarding
new APF partners outside the developer finance ecosystem. Expanding customer
profile to cover SENP segment has been driving growth too in recent years. Launch of
a new near-prime and affordable home loan product for first-time home buyers from
lower income segment would further widen growth base. Growth of LAP portfolio is
driven by onboarding of new intermediaries, improving engagement/business share
with existing ones, and cross-selling to current salaried customers.

Substantial growth in LRD book has been underpinned by broadening of geographic
footprint and diversification of product suite (warehousing and industrial properties).
The introduction of commercial construction finance in FY22 also supplemented LRD
growth by not only broadening the sourcing mix but also fostering a synergistic
ecosystem through backward integration. Developer financing strategy has been to
widen customer base, deepen existing relationships and geographical expansion with
an approach to onboard micro-market, regional as well as national developers.

Strong asset quality guardrails

BHFL has an in-house four-tier collections infrastructure comprising tele-calling, field
collection, legal recovery, and settlement. As on March 315t 2024, the collections team
was of 356 personnel comprising a specialized team to manage overdue collections and
a separate team focusing on resolution of cases through SARFAESI. Collection
efficiency stood at 99.5% in FY24 and 30+ dpd pool stood at just 60 bps at year-end.
Company has well-defined credit evaluation framework and underwriting process to
ensure that risk performance across all products remain within the defined thresholds.
Focus on prime home loan segment (ATS of Rs4.6mn at origination), stronger credit
profiles (higher bureau scores and incomes) and safer properties (developer financing
and APF relationships) underpin robust asset quality in home loans portfolio. Emphasis
on self-occupied residential properties as collateral, keeping origination LTV near 55%
and cash flow backed lending underscores a lower risk profile of the LAP portfolio.

BHFL is coming with an IPO of Rs65.6bn which includes an OFS of Rs30bn by Bajaj Finance.
As per market sources, the co. could be valued/priced near Rs600bn on post-money basis
in the IPO. Significant value could get added over next 12-15 months as 25-30%
AUM/Earnings growth and 14-15% RoE is likely in next couple of years. Key strengths of
BHFL are growth execution, risk management and operating efficiencies.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.

(Rs mn) FY22 FY23 FY24
Op. income 37,667 56,647 76,173
PPOP 11,409 18,236 22,222
Net profit 7,096 12,578 17,312
Growth (%) 56.6 77.2 37.6
EPS (Rs) 1.5 1.9 2.6
ABVPS (Rs) 13.7 15.6 18.1
P/E (x) - - -
P/ABV (x) - - -
ROAE (%) 111 14.6 15.2
ROAA (%) 1.6 22 24
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Bajaj Housing Finance Limited

COMPANY BACKGROUND

Bajaj Housing Finance Limited (BHFL) is registered as a non-deposit taking housing finance
company with the National Housing Bank (NHB) since September 2015, to carry the business of
housing finance. From a modest beginning in July 2017, BHFL today is the second largest HFC
with an AUM of Rs971bn, having grown its AUM at a CAGR of 71.7% over FY18-24. BHFL enjoys
the patronage of seasoned management team, strong parentage (part of Bajaj group and 100%
subsidiary of Bajaj finance) and highest credit ratings of AAA/Stable.

BHFL has the most diversified mortgage product suite of home loans, LAP, LRD and developer
finance forming 57.8%, 10.5%, 19.3% and 10.5% respectively, marketed through a network of
215 branches across 20 states and 3 UTs. Notably, within housing loans, company has focus on
customers having CIBIL score of 750+ (75.8% of home loan AUM) with salaried, self-employed
professionals and self-employed non-professionals forming 87.5%, 4.3% and 8.2% of home loan
AUM respectively. Stage 3 assets for FY22, FY23, FY24 and Q1FY25 at 0.3%, 0.2%, 0.3% and
0.3% respectively is a testimony of its stringent underwriting standards, comprehensive
monitoring, and prudent risk management practices.

Moving ahead, BHFL plans to increase its market share through deepening relationship with
existing customers, onboarding new customers and expanding to newer geographies to build

granular portfolio with reduced concentration risk.

Exhibit 1: Brief profile of Top Management

Name

MR. ATUL JAIN

MR. JASMINDER
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MR. BIRAJ
KUMAR
MISHRA
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MR. VIPIN
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MR. NIRAJ
ADIANI

Designation

Managing Director

President - Home
Loans

Executive Vice
President - Home
Loans

CBO - Home Loans

Senior Executive VP
- Near Prime and
affordable business

Executive VP - CRE
& LAP

Executive VP -
Developer Finance

Executive VP - Risk

Brief Profile

Mr. Atul Jain took over as the Managing Director of Bajaj Housing Finance in 2022 after serving as the
CEO of the Company for four years. Over the last decade, he led key portfolios in Bajaj Finance Limited
as Chief Collections Officer and Enterprise Risk Officer before taking over the reins of Bajaj Housing
Finance Limited. Mr. Atul is an MBA in Finance.

Mr. Jasminder Singh has joined Bajaj Housing Finance on August 19, 2024. He was previously
associated with ICICI Personal Financial Services Company Limited. Mr. Jasminder holds a postgraduate
diploma in management from Symbiosis Institute of Management Studies, Pune.

Mr. Amit has been associated with the Bajaj Group for more than 14 years and is responsible for home
loans and B2C functions at BHFL. Mr. Amit holds a B. Com Degree from Delhi University and a Post
Graduate Program in Management from IMT Ghaziabad.

Mr. Biraj is the Chief Business Officer - Home Loans since 2022 and is responsible for the Home Loan
- B2B function. Mr. Biraj was previously associated with HDFC Bank Limited. Mr. Biraj holds a post
graduate diploma in management from Institute of Business Administration and Training,
Bhubaneshwar.

Mr. Pawan joined Bajaj Housing Finance in the year 2024 as the Senior Executive Vice President - Near
Prime and Affordable Business. He also oversees the Rural and Emerging Business units. At BHFL, he
is at the helm of the strategic business unit that encompasses Near Prime and Affordable Housing,
overseeing strategy, planning, and execution. Mr. Pawan has previously worked with ICICI Home
Finance Company Limited as the Chief Distribution Officer. He is a Chartered Accountant and a
Company Secretary by qualification.

Mr. Vipin Arora was appointed as the Executive Vice President for Commercial Real Estate (CRE) and
Loan Against Property (LAP) in 2023. Mr. Vipin was the Group Business Head for the CRE and
Affordable Housing verticals at Bajaj Housing Finance. In August 2022, he also took over the Retail
Loan Against Property vertical. Mr. Vipin has previous stints with ICICI Bank, Deutsche Post Bank HFC,
Reliance Capital, and Dhanlaxmi Bank, apart from the Bajaj Group Companies. Mr. Vipin is a seasoned
mortgage professional with over 19 years of experience in Sales and Underwriting.

Mr. Dushyant joined the company in 2018 and is responsible for the Developer Finance function. His
previous stint was with Citibank, N.A. Mr. Dushyant holds a post graduate diploma in management from
Indian Institute of Management, Indore and is a chartered accountant.

Mr. Niraj is a Chartered Accountant with over 16 years of experience in the BFSI sector and commands
expertise in the fields of banking, credit analysis and risk, decision support, and mortgages. Mr. Niraj
was previously associated with ICICI Bank and HDFC Bank.
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Name Designation

MR. KUMAR Executive VP - Debt
GAURAV Management

MR. ALANKRIT Senior Business

Head - Pre-

AU Qualified Mortgages
MR. NAMAN Head of Corporate
AGARWAL Audit Services

MR. . .
GAGANDEEP gh’:rfa;iggid’t and
MALHOTRA 8

MR. GAURAV

KALANI cFo

MR. ATUL CS and Compliance
PATNI Officer

MR. AMIT Chief Compliance

KUMAR YADAV  Officer

Brief Profile

Mr. Gaurav started with Bajaj Finance Limited in the Personal and Business Loan vertical and during the
course had also worked in the Loan Against Property and Mortgage Collections verticals and was made
the Collections Head in 2016. Mr. Gaurav in his current role steers a team of nearly 500 team-members.
Mr. Gaurav is an IIM Alumnus and has completed his B. Com (Hons) from Delhi University and holds
two MBAs.

Mr. Alankrit has joined in 2019 and is responsible for the Pre-Qualified Mortgages function of the
Company. Mr. Alankrit was previously associated with Barclays Investments & Loans (India) Limited.
Mr. Alankrit holds a bachelor’s degree in business administration from the University of Rajasthan.

Mr. Naman Agarwal heads the company’s internal audit function having overlooked critical aspects
under the Risk vertical in the past. Mr. Naman is a Bajaj veteran with over 12 years of experience in the
group. Mr. Naman is a Chartered Accountant with over 18 years of experience in the Mortgages sector
and had worked with ICICI Bank and Indiabulls in the past.

Mr. Gagandeep heads the Credit and Operations department at Bajaj Housing Finance, managing the
Residential and Commercial Real Estate portfolio involving lending to Developers and HNIs. Mr.
Gagandeep also oversees Construction Finance, Lease Rental Discounting, and Loan Against Property.
Mr. Gagandeep has in the past had worked at strategic and top-leadership positions with Citibank. Mr.
Gagandeep is a B.Tech in Electronics and Comm. from NIT, Kurukshetra and holds an MBA in Finance
and Marketing from IIT Kanpur.

Mr. Gaurav Kalani took over as the Chief Financial Officer of Bajaj Housing Finance in 2018 and is a
Bajaj veteran, having spent nearly 15 years with the Group. Mr. Gaurav began his career with Bajaj Auto
in 2003 before moving to Bajaj Finserv and thereafter moved to Bajaj finance in 2011 to head product
businesses such as Home Loans and Loans Against Property, along with Management Reporting. Mr.
Gaurav is a Chartered Accountant with over 20 years of experience in the sector.

Mr. Atul Patni is the Company Secretary and Compliance Officer of the Company since 2022 and is
responsible for the Secretarial function of the Company. Mr. Atul has over 13 years of experience in
the financial sector and was previously associated with AU Small Finance Bank Limited and with IDBI
Bank Limited. Mr. Atul is a fellow member of the Institute of Company Secretaries of India. He also
holds a post graduate diploma in securities law from Government Law College, Mumbai.

Mr. Amit before moving to Bajaj Housing Finance in 2022, oversaw various Compliance frameworks in
the insurance and sales verticals, among others, during his six-year tenure at Bajaj Finance Limited. Mr.
Amit comes with an experience of over 19 years and had taken up numerous notable Compliance
Regulatory roles. His expertise includes Regulatory Insurance and Sales Compliance, Fraud Control, and
Internal Audits. Mr. Amit is a Business Economics (Hons) graduate from the Delhi University and had
earlier worked for American Express, Max Life Insurance, and Pramerica Life Insurance.

Source: Company, YES Sec
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STORY IN CHARTS

Exhibit 2: 29.3% AUM CAGR over FY20-24

Bajaj Housing Finance Limited

Exhibit 3: 43.6% disbursements CAGR over FY21-24
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Exhibit 4: Spreads have improved over longer term Exhibit 5: Improving cost ratios with scale
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Exhibit 6: Pristine Asset Quality Exhibit 7: Marginal credit cost under stable conditions
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Source: RHP, Company, YES Sec
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Exhibit 8: RoE has improved substantially over the past three years
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Exhibit 9: Maintained strong capital position Exhibit 10: Diversified the borrowing mix
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Exhibit 11: Product-wise AUM Composition

Products FY22 FY23 FY24 Q1FY25
(Rs mn) AUM  Mix (%) AUM  Mix (%) AUM  Mix (%) AUM  Mix (%)

Home Loans  3,45,449 64.8 4,27,069 61.7 5,28,196 57.8 5,58,100 57.5

LAP 74,053 13.9 78,169 11.3 95,679 10.5 96,820 10.0
LRD 68,694 129 1,12,595 16.3 1,76,368 19.3 1,89,700 19.5
Dev. Finance 28,987 54 56,693 8.2 95,993 10.5 1,08,460 11.2
Other loans 16,035 3.0 17,754 2.6 17,467 1.9 17,630 1.8
Total 5,33,217 100.0 6,92,279 100.0 9,13,704 100.0 9,70,710 100.0

Source: RHP, Company

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 5
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Exhibit 12: ECL Summary

FY22 FY23 FY24

Particulars
Stage 1 Stage 2 Stage 3 Stage 1 Stage 2 Stage 3 Stage 1 Stage 2 Stage 3

GCA (mn)

Home Loans 2,98,871 3,736 870 3,91,801 2,028 824 4,89,994 1,615 1,314
LAP 61,516 2,055 516 57,924 1,375 459 77,930 1,174 539
LRD 56,554 17 - 96,843 - - 1,11,220 - -
Dev. Finance 29,074 6 11 57,068 73 0 96,620 5 141
Other loans 15,981 223 68 17,784 124 90 17,428 107 162
Total 4,61,996 6,037 1,464 6,21,420 3,599 1,373 7,93,193 2,900 2,156
ECL Prov. (mn)

Home Loans 1,518 830 484 1,981 454 534 1,226 380 811
LAP 412 391 254 421 277 276 470 259 335
LRD 320 2 - 619 - - 759 - -
Dev. Finance 213 1 11 429 19 0 668 1 104
Other loans 134 57 46 147 34 63 69 36 124
Total 2,598 1,282 795 3,597 784 873 3,192 676 1,374
Coverage (%)

Home Loans 0.5 22.2 55.6 0.5 22.4 64.9 0.3 23.5 61.7
LAP 0.7 19.0 49.3 0.7 20.2 60.0 0.6 221 62.2
LRD 0.6 13.3 - 0.6 - - 0.7 - -
Dev. Finance 0.7 20.3 100.0 0.8 25.7 66.7 0.7 20.0 73.8
Other loans 0.8 25.5 67.9 0.8 27.5 70.3 0.4 33.7 76.7
Total 0.6 21.2 54.3 0.6 21.8 63.6 0.4 233 63.7

Source: RHP, Company

Exhibit 13: Geographical Mix

m Branches (No.) AUM mix (%) Disbursement mix (%)
MH

FY22 FY23 FY24 FY22 FY23 FY24 FY22 FY23 FY24
55 30.5 31.0 31.5 30.8 30.8 32.0

KAR 20 20 20 21.6 221 23.0 20.7 257 24.8
TEL 8 10 12 14.5 154 14.8 16.6 14.7 12.9
GUJ 29 29 29 7.6 7.6 8.0 8.3 7.9 9.4
Delhi 6 7 6 9.8 8.5 7.7 10.4 8.2 7.0
TN 13 13 11 7.2 6.4 54 5.1 4.1 3.8
Others 69 73 82 8.8 9.0 9.6 8.1 8.6 10.1
Total 201 208 215 100.0 100.0 100.0 100.0 100.0 100.0

Source: RHP, Company

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 6
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Bajaj Housing Finance Limited

Exhibit 14: Home Loan Metrics
Particulars FY22 FY23 FY24 Q1FY25
ATS (At Origination, Rs mn) 4.2 4.6 4.6 4.6
LTV (%) 71.1 71.3 70.5 69.3
Tenure (No. of months) 214.0 309.0 284.0 269.0
Avg. Customer salary (Rs mn) 1.2 1.3 1.3 1.4
Source: RHP, Company
Exhibit 15: Home Loans AUM - Customer Segmentation Exhibit 16: Home Loans AUM - CIBIL Score
mSalaried  WSE Professional  ® SE Non-Professional mCIBIL>750 ®CIBIL 650-750 ®CIBIL <650 ®NTC(0/-1)
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Source: RHP, Company

Source: RHP, Company

Exhibit 17: Home Loans AUM - Sourcing Channels
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Source: RHP, Company
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INSTITUTIONAL EQUITIES

Exhibit 18: LAP Metrics

Particulars FY22 FY23 FY24 Q1FY25
ATS (At Origination, Rs mn) 4.3 4.9 5.8 5.9
LTV (%) 56.6 52.8 55.1 53.0
Tenure (No. of months) 127.0 147.0 155.0 153.0
Self-Occupied Residential Property (%) 72.5 71.2 71.2 714

Source: RHP, Company

Exhibit 19: LAP AUM - Customer Segmentation Exhibit 20: LAP AUM - Sourcing Channels
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Exhibit 21: LRD and Developer Finance ATS trend Exhibit 22: LRD and Developer Finance Relationships
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PEER COMPARISON

Exhibit 23: Key Performance Indicators

Particulars AUM  AUM CAGR Disb. HL-ATS HL-LTV AUM Mix (%) AUM Mix (%)

Peers (Rsbn) (FY18-24, %) (Rs bn) (Rs mn) (VA) m HL LAP Others

Housing Finance

Bajaj Housing Finance 914 71.7 447 4.6 70.5 87.5 12.5 57.8 10.5 317
LIC Housing Finance 2,868 9.4 589 2.9 52.0 88.0 12.0 85.1 10.0 4.9
Can Fin Homes 350 14.2 82 2.5 - 72.0 28.0 78.0 10.0 12.0
PNB Housing Finance 654 10.2 176 2.9 - 60.8 39.2 69.7 27.3 3.0
Affordable Housing

Aavas Financiers 173 27.3 56 1.0 - 40.2 59.8 69.3 13.7 17.0
Aptus Value Housing 87 35.4 31 1.0 - 29.0 71.0 60.0 16.0 24.0
Aadhar Housing Fin. 211 17.6 71 - - 57.0 43.0 74.9 251 -
Home First Finance 97 38.8 40 1.2 55.6 68.0 32.0 86.0 13.0 1.0

e 00 Speads 04
[ Peers | Fv23  Fv2a| Fv23  Fy2a| FY23  Fy2a| FY23  Fy24| FY23  Fv24

Housing Finance

Bajaj Housing Finance 9.7 10.2 6.7 7.6 3.0 2.6 4.5 4.1 1.2 1.0
LIC Housing Finance 8.8 9.9 6.9 7.4 1.9 2.5 25 3.2 0.4 0.4
Can Fin Homes 9.4 10.6 6.3 7.3 3.1 3.3 3.6 3.9 0.6 0.8
PNB Housing Finance 10.9 11.0 7.3 7.8 3.6 3.2 4.6 4.5 0.9 1.0
Affordable Housing

Aavas Financiers 13.5 13.6 6.6 7.5 6.9 6.1 9.9 9.4 4.4 4.3
Aptus Value Housing 17.4 16.4 8.3 8.7 9.1 7.7 14.0 12.5 2.7 25
Aadhar Housing Fin. 13.8 14.8 7.0 7.6 6.8 7.2 9.3 10.0 3.3 3.5
Home First Finance 14.0 14.5 7.3 8.3 6.7 6.2 9.5 9.3 34 3.3

Credit cost (%) RoAA (%) RoAE (%) [—)
[ Peers | FY23 FY24 FY23 FY24 FY23 FY24 FY23 FY24

Housing Finance

Bajaj Housing Finance 0.2 0.1 2.3 2.4 14.6 15.2 6.2 6.7
LIC Housing Finance 0.8 0.6 11 1.7 11.2 16.3 10.3 9.3
Can Fin Homes 0.1 0.2 2.2 2.3 18.5 18.8 9.1 8.4
PNB Housing Finance 1.2 0.3 1.9 2.5 10.2 11.8 6.1 4.8
Affordable Housing

Aavas Financiers 0.1 0.2 4.2 3.9 14.2 13.9 4.1 4.4
Aptus Value Housing 0.6 0.3 8.2 7.5 14.5 14.7 21 2.2
Aadhar Housing Fin. 0.4 0.3 4.2 4.9 15.9 18.4 4.5 4.3
Home First Finance 0.4 0.4 4.4 4.3 13.5 15.5 3.7 4.5

Source: RHP, Company, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 9
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Exhibit 24: Borrowing Mix

Sources TL NCD NHB CP ICD / Deposits Others
Housing Finance

Bajaj Housing Finance 51.3 34.7 9.9 3.8 0.3 -
LIC Housing Finance 34.0 52.0 4.0 5.0 4.0 1.0
Can Fin Homes 59.0 17.0 16.0 7.0 = 1.0
PNB Housing Finance 40.2 9.6 9.2 6.0 32.3 2.6
Affordable Housing

Aavas Financiers 47.5 9.0 19.6 - - 23.9
Aptus Value Housing 63.0 5.0 24.0 - - 8.0
Aadhar Housing Finance 55.0 20.0 25.0 - - -
Home First Finance 62.0 3.0 18.0 = = 17.0

Source: RHP, Company

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 10



~/YESSECURITIES  Bajaj Housing Finance Limited

FINANCIALS

Exhibit 25: Balance Sheet

Y/e 31 Mar (Rs m) FY20
Equity Capital 48,833
Reserves 7,018
Shareholder's funds 55,851
Provisions 23
Deferred Tax Liabilities 114
Current Tax Liabilities 71
Other Non-financial Liabilities 441
Total Non-Financial liabilities 648
Deposits 0
Trade payables 484
Debt Securities 78,236
Borrowings (Other than Debt Securities) 1,77,769
Derivative Financial Instruments 0
Sub-ordinated Liabilities 0
Other Financial Liabilities 736
Total Financial liabilities 2,57,225
Total Equities and Liabilities 3,13,724
Assets

Cash and Cash Equivalents 6,587
Bank balances 0
Derivative financial instruments 0
Receivables 1,185
Loans 2,79,754
Investments 25,080
Other Financial Assets 84
Total Financial assets 3,12,690
Property, Plant and Equipment 778
Deferred tax assets (Net) 0
Current tax assets 111
Other Intangible Assets 80
Other Non-Financial Assets 66
Total Non-Financial assets 1,034
Total Assets 3,13,724

FY21
48,833
11,489
60,322

23

0

74

226

322

0

422
1,13,321
2,02,685
0

0

1,511
3,417,939
3,78,584

4,618
2,550

0

3,107
3,34,189
32,660
340
3,77,464
643

153

45

146

134
1,120
3,78,584

FY22
48,833
18,580
67,414

41

0

201

203

444
5,100
746
1,64,892
2,44,932
0

0

1,744
417,413
485271

4,070

1

0

19
4,64,821
12,483
2,539
4,83,933
781

156

91

206

104
1,338
4,85,271

FY23
67,122
37,910

1,05,032
156

283

162

149

750
1,758
1,190
1,99,149
3,36,547
0

0

2,116
5,40,760
6,46,541

939
150

14

20
6,21,139
20,009
3,019
6,45,289
849

0

40

284

79

1,252
6,46,541

FY24
67,122
55,213

1,22,335
356

0

259

274

889
1,843
1,404
2,66,453
4,22,997
8

0

2,341
6,95,047
8,18,271

639

2

117

134
7,93,008
19,386
2,841
8,16,124
875

509

311

362

89

2,147
8,18,271

Source: Company, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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Exhibit 26: Income statement

Y/e 31 Mar (Rs m) FY20 FY21 FY22 FY23 FY24
Income from Operations 26,460 31,547 37,667 56,647 76,173
Interest expense (16,160) (19,659) (21,553) (32,113) (46,926)
Net interest income 10,300 11,888 16,114 24,534 29,247
Non-interest income 2 4
Total op income 10,302 11,894 16,118 24,541 29,251
Total op expenses (3,384) (3,290) (4,709) (6,306) (7,029)
PPoP 6,918 8,604 11,409 18,236 22,222
Provisions (1,243) (2,472) (1,811) (1,235) (609)
Profit before tax 5,675 6,132 9,599 17,001 21,613
Taxes (1,461) (1,600) (2,502) (4,423) (4,301)
Net profit 4,213 4,532 7,096 12,578 17,312

Source: Company, YES Sec

Exhibit 27: Growth and Ratio matrix
Y/e 31 Mar FY20 FY21 FY22 FY23 FY24
Growth matrix (%)
Net interest income 121.8 15.4 35.5 52.3 19.2
Total op income 121.7 15.5 35.5 52.3 19.2
PPoP 313.3 244 32.6 59.8 21.9
Net profit 283.7 7.6 56.6 77.2 37.6
Loans 61.4 19.5 39.1 33.6 27.7
Borrowings + Debt 68.0 23.4 29.7 30.7 28.7
Total assets 62.9 20.7 28.2 33.2 26.6
Profitability Ratios (%)
NIM 4.1 3.3 35 4.0 3.6
Non-int inc./Total inc. 0.0 0.0 0.0 0.0 0.0
Return on Avg Equity 9.1 7.8 111 14.6 15.2
Return on Avg Assets 1.7 1.3 1.6 2.2 2.4
Per share ratios (Rs)
EPS 0.9 0.9 1.5 1.9 2.6
ABVPS 114 12.2 13.7 15.6 18.1
DPS 0.0 0.0 0.0 0.0 0.0
Other key ratios (%)
Loans/Borrowings 109.3 105.8 1134 115.9 115.0
Cost/Income 32.8 27.7 29.2 25.7 24.0
Gross Stage 3 (%) 0.1 0.4 0.3 0.2 0.3
Credit Cost 0.5 0.7 0.4 0.2 0.1
Tax rate 25.8 26.1 26.1 26.0 19.9

Source: RHP, Company, YES Sec

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material.
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STANDARD DISCLAIMER:

YES Securities (India) Limited, Registered Address: 2" Floor, North Side, YES BANK House, Off Western Express Highway,
Santacruz East, Mumbai - 400055. Maharashtra, India | Correspondence Add: 7™ Floor, Urmi Estate Tower A, Ganpatrao
Kadam Marg, Opp. Peninsula Business Park, Lower Parel (West), Mumbai - 400 013, Maharashtra, India. | Website:
www.yesinvest.in | Email: customer.service@ysil.in

Registration Nos.: CIN: U74992MH2013PLC240971 | SEBI Registration No.: NSE, BSE, MCX & NCDEX : INZ000185632 |
Member Code: BSE - 6538, NSE - 14914, MCX - 56355 & NCDEX - 1289 | CDSL & NSDL: IN-DP-653-2021 | RESEARCH
ANALYST: INHO00002376 | INVESTMENT ADVISER: INAOO0007331 | Sponsor and Investment Manager to YSL Alternates
Alpha Plus Fund (Cat Ill AIF) and YES Wealth Maximiser AIF (Cat Il AIF) SEBI Registration No.: IN/AIF3/20- 21/0818 | AMFI
ARN Code - 94338

Details of Compliance Officer: Aditya Goenka | Email: compliance@ysil.in / Contact No.: 022-65078127 | Grievances
Redressal Cell: customer.service@ysil.in / igc@ysil.in

Standard Disclaimer: Investment in securities market are subject to market risks; read all the related documents carefully
before investing. Above representation provides an overview related to our past performance neither does it provide any
guarantee of future performance, nor we are ensuring any guaranteed returns. Actual Client returns may vary depending
upon time premium, volatility Index, intrinsic value of the script, open interest, other geopolitical conditions and choice of the
customer to execute the recommendation in full or part. All recommendations are published under Research Analyst License
of YES Securities (India) Limited (YSIL); execution of the recommendation is at complete discretion of customer without any
intervention by the research publisher.

Contents which are exclusively for Non-Broking Products/Services e.g. Mutual Fund, Mutual Fund-SIP, Research reports,
Insurance, etc. where the YSIL is just a distributor. These are not Exchange traded product and the YSIL is just acting as
distributor. Kindly note that all disputes with respect to the distribution activity, would not have access to Exchange investor
redressal forum or Arbitration mechanism.

YSIL is a wholly owned subsidiary of YES Bank Limited. Savings, Current, PIS and Demat Account are offered by YES Bank
Limited. Please note Brokerage would not exceed the SEBI prescribed limit. YSIL also acts in the capacity of distributor for
Products such as IPOs, Mutual Funds, Mutual Fund-SIPs, NCD/Bonds, etc., All disputes with respect to the distribution
activity, would not have access to Exchange investor redressal forum or Arbitration mechanism.

Margin Trading Funding (MTF) is an exchange approved product offered to YSIL trading account holders, as per the regulation
and guideline of SEBI Circular: CIR/MRD/DP/54/2017 dated June 13, 2017. For product specification, T&C, rights and
obligations statement issued by the YSIL visit https://yesinvest.in/standard_documents_policies

DISCLAIMER

Investments in securities market are subject to market risks, read all the related documents carefully before investing.

The information and opinions in this report have been prepared by YSIL and are subject to change without any notice. The
report and information contained herein are strictly confidential and meant solely for the intended recipient and may not be
altered in any way, transmitted to, copied or redistributed, in part or in whole, to any other person or to the media or
reproduced in any form, without prior written consent of YSIL.

The information and opinions contained in the research report have been compiled or arrived at from sources believed to be
reliable and have not been independently verified and no guarantee, representation of warranty, express or implied, is made
as to their accuracy, completeness, authenticity or validity. No information or opinions expressed constitute an offer, or an
invitation to make an offer, to buy or sell any securities or any derivative instruments related to such securities. Investments
in securities are subject to market risk. The value and return on investment may vary because of changes in interest rates,
foreign exchange rates or any other reason. Investors should note that Price of each of the securities or value may rise or fall
and, accordingly, investors may even receive amounts which are less than originally invested. The investor is advised to take
into consideration all risk factors including their own financial condition, suitability to risk return profile and the like, and take
independent professional and/or tax advice before investing. Opinions expressed are our current opinions as of the date
appearing on this report. Investor should understand that statements regarding future prospects may not materialize and are
of general nature which may not be specifically suitable to any particular investor. Past performance may not necessarily be
an indicator of future performance. Actual results may differ materially from those set forth in projections. Registration
granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance
of returns to investors. YES Securities (India) Limited conforms with the rules and regulations enumerated in the Securities
and Exchange Board of India (Research Analysts) Regulations, 2014 as amended from time to time.

Technical analysis reports focus on studying the price movement and trading turnover charts of securities or its derivatives,
as opposed to focussing on a company’s fundamentals and opinions, as such, may not match with reports published on a
company’s fundamentals.

YSIL, its research analysts, directors, officers, employees and associates accept no liabilities for any loss or damage of any
kind arising out of the use of this report. 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 YSIL 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 document may come are required
to inform themselves of and to observe such restriction.

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 13
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YES Securities (India) Limited distributes research and engages in other approved or allowable activities with respect to U.S.
Institutional Investors through Rule 15a-6 under the Securities Exchange Act of 1934 (the "Exchange Act")™" and regulations
under an exclusive chaperone arrangement with Brasil Plural Securities LLC. The views and sentiments expressed in this
research report and any findings thereof accurately reflect YES Securities (India) Limited analyst’s truthful views about the
subject securities and or issuers discussed herein. YES Securities (India) Limited is not registered as a broker-dealer under the
Securities Exchange Act of 1934, as amended (the "Exchange Act") and is not a member of the Securities Investor Protection
Corporation ("SIPC"). Brasil Plural Securities LLC is registered as a broker-dealer under the Exchange Act and is a member of
SIPC. For questions or additional information, please contact Gil Aikins (gil.aikins@brasilplural.com) or call +1 212 388 5600.

This research report is the product of YES Securities (India) Limited. YES Securities (India) Limited is the employer of the
research analyst(s), the authors of this research report. YES Securities (India) Limited is the concerned representatives
(employees) of YES Securities (India) Limited, are responsible for the content of this research report including but not limited
to any material conflict of interest of YES Securities (India) Limited in relation the issuer(s) or securities as listed in this research
report. This YES Securities (India) Limited research report is distributed in the United States through Brasil Plural Securities
LLC (BPS). The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and is/ are
not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a
U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise
comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public
appearances and trading securities held by a research analyst account. As per SEC Rule 15a-6, the U.S. broker-dealer must
accompany any third party research report it distributes with, or provide a web address that directs a recipient to, disclosure
of any material conflict of interest that can reasonably be expected to have influenced the choice of a third-party research
report provider or the subject company of a third-party research.

FINRA Rules 2241 and 2242, which govern the conduct of research analysts and the content of equity and debt research
reports, respectively, apply to all research distributed by a FINRA member firm, including research prepared by a foreign
broker-dealer under Rule 15a-6.

e Research reports prepared by a foreign broker-dealer and distributed by a U.S. broker-dealer are deemed to be third
party research reports, as reports produced by a person other than a FINRA member.

e Prior to distributing any third party research, a U.S. broker-dealer must assure that such report contains the required
disclosures under FINRA Rule 2241(h) or 2242(g)(3), as applicable.

This report is intended for distribution by YES Securities (India) Limited only to "Major Institutional Investors" as defined by
Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S.
Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). As per Rule 15a-6(b)(4) of the Exchange Act, 1934,
"Major U.S. institutional investor” means a U.S. institutional investor with assets, or assets under management, in excess of
US$100 million, or a registered investment adviser with assets under management in excess of US$100 million. If the
recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and
return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S.
person or entity. Transactions in securities discussed in this research report should be effected through Brasil Plural Securities
LLC (BPS) or another U.S. registered broker dealer/Entity as informed by YES Securities (India) Limited from time to time.

1 Rule 15a-6 under the Securities Exchange Act of 1934 provides conditional exemptions from broker-dealer registration
for foreign broker-dealers that engage in certain specified activities involving U.S. investors. These activities include:

(a) Effecting unsolicited securities transactions;

(b) Providing research reports to major U.S. institutional investors, and effecting transactions in the subject securities
with or for those investors;

(c) Soliciting and effecting transactions with or for U.S. institutional investors or major U.S. institutional investors
through a “chaperoning broker-dealer”; and

(d) Soliciting and effecting transactions with or for registered broker-dealers, banks3 acting in a broker or dealer

capacity, certain international organizations, foreign persons temporarily present in the U.S., U.S. citizens resident
abroad, and foreign branches and agencies of U.S. persons.

In adopting Rule 15a-6, the SEC sought "to facilitate access to foreign markets by U.S. institutional investors through
foreign broker-dealers and the research that they provide, consistent with maintaining the safeguards afforded by
broker-dealer registration." [Rule 15a-6 Adopting Release at 54 FR 30013; see also Registration Requirements for

Foreiﬁn Broker-Dealers Exchanﬁe Act Release No. 25801 ‘June 14 1988‘ 53 FR 23645 aJune 23 1988?].

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 14
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DISCLOSURE OF INTEREST

Name of the Research Analyst: Rajiv Mehta, Manuj Oberoi

The analyst hereby certifies that opinion expressed in this research report accurately reflect his or her personal opinion about
the subject securities and no part of his or her compensation was, is or will be directly or indirectly related to the specific
recommendation and opinion expressed in this research report.

Particulars Yes/No

1 Research Analyst or his/her relative’s or YSIL's financial interest in the subject company(ies) No

Research Analyst or his/her relative or YSIL's actual/beneficial ownership of 1% or more securities

2 of the subject company(ies) at the end of the month immediately preceding the date of publication No
of the research report

3 Research Analyst or his/her relative or YSIL has any other material conflict of interest at the time of No
publication of the research report

4 Research Analyst has served as an officer, director or employee of the subject company(ies) No

5 YSIL has received any compensation from the subject company in the past twelve months No
YSIL has received any compensation for investment banking or merchant banking or brokerage

6 N . . No
services from the subject company in the past twelve months
YSIL has received any compensation for products or services other than investment banking or N

N . ) X o

merchant banking or brokerage services from the subject company in the past twelve months

8 YSIL has received any compensation or other benefits from the subject company or third party in No
connection with the research report

9 YSIL has managed or co-managed public offering of securities for the subject company in the past No
twelve months

10 Research Analyst or YSIL has been engaged in market making activity for the subject company(ies) No

Since YSIL and its associates are engaged in various businesses in the financial services industry, they may have financial
interest or may have received compensation for investment banking or merchant banking or brokerage services or for any
other product or services of whatsoever nature from the subject company(ies) in the past twelve months or associates of
YSIL may have managed or co-managed public offering of securities in the past twelve months of the subject company(ies)
whose securities are discussed herein.

Associates of YSIL may have actual/beneficial ownership of 1% or more and/or other material conflict of interest in the
securities discussed herein.

RECOMMENDATION PARAMETERS FOR FUNDAMENTAL REPORTS

Analysts assign ratings to the stocks according to the expected upside/downside relative to the current market price and the
estimated target price. Depending on the expected returns, the recommendations are categorized as mentioned below. The
performance horizon is 12 to 18 months unless specified and the target price is defined as the analysts’ valuation for a stock.
No benchmark is applicable to the ratings mentioned in this report.

BUY: Upside greater than 20% over 12 months

ADD: Upside between 10% to 20% over 12 months
NEUTRAL: Upside between 0% to 10% over 12 months
REDUCE: Downside between 0% to -10% over 12 months
SELL: Downside greater than -10% over 12 months

NOT RATED / UNDER REVIEW

RAJIV DHILAN Deialsaredbrman— MANUJ et saredty
MEHTA Date: 2024.09.03 O B E R O I Date: 2024.09.03

06:10:08 +05'30' 06:12:11 +05'30'

ABOUT YES SECURITIES (INDIA) LIMITED

YES Securities (India) Limited (“YSIL”) is a wholly owned subsidiary of YES BANK LIMITED. YSIL is a Securities and Exchange
Board of India (SEBI) registered Stock broker holding membership of National Stock Exchange (NSE), Bombay Stock Exchange
(BSE), Multi Commodity Exchange (MCX) & National Commodity & Derivatives Exchange (NCDEX). YSIL is also a SEBI-
registered Category | Merchant Banker, Investment Adviser and Research Analyst. YSIL is also a Sponsor and Investment
Manager of Alternate Investment Fund - Category Ill (YSIL Alternates) and AMFI registered Mutual Fund Distributor. The
Company is also a registered Depository Participant with CDSL and NSDL. YSIL offers, inter alia, trading/investment in equity
and other financial products along with various value added services. We hereby declare that there are no disciplinary actions
taken against YSIL by SEBI/Stock Exchanges.
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