Q3FY26 Result Review

Shriram Finance (SFC)
Steady Execution with Improving ROA and ROE

Summary

Shriram Finance Limited reported a steady Q3FY26 performance, with
management reiterating a clear roadmap focused on sustaining growth,
improving capital efficiency and strengthening customer retention. The
company continues to guide for 18-20% AUM growth, supported by a
favourable outlook for vehicle sales and deeper penetration across rural, semi-
urban and select urban markets. Profitability was impacted by a one-off
regulatory expense linked to new labour codes, while underlying operating
trends remain healthy. Reported ROA/ROE stood at 0.91%/12.7%, improving to
~1.0%/~14.1% on a normalised basis, highlighting a strengthening return profile.
Management remains confident of further improvement as credit and
borrowing costs ease. We upgrade the stock to BUY with a TP of X1,200, valuing
the company at 2.4x FY28E ABV with 3%+ RoA.

Key Highlights and Investment Rationale

= Sustained growth with capital discipline: Management guides for 18-20%
growth, supported by CV, MSME and rural demand, with the ~X40,000 crore
equity infusion providing balance sheet headroom while prioritising efficient
capital use over aggressive expansion.

= Margin resilience and stable asset quality: NIMs are guided at 8.5-9.0%, with
lower borrowing costs (~100 bps over two years) supporting margins. Asset
quality remains stable (GS3 at 4.54%), with gradual improvement expected as
credit costs ease and MSME stress stays contained.

= Outlook: The outlook remains stable to positive, supported by strong growth
visibility, improving funding costs and a calibrated risk approach. With
improving normalised returns, disciplined liquidity management and focused
segment strategies.
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Key Stock Data

Bloomberg / Reuters SHFL IN / SRTR.BO

20%  Sector NBFC
BUY  shares o/s (mn) 1,881

Market cap. (Rs mn) 18,87,980

12m 3-m daily avg Trd value (Rs mn) 97.0
90.3 52-week high / low Rs1,025 /509

83.3 Sensex / Nifty 81,538 /25,049

V/s Consensus

Shareholding Pattern (%)

EPS (Rs) FY26E FY27E FY28E Promoters 25.4
IDBI Capital 50 57 67 Fli 47.2
Consensus 51 60 70 DI 18.2
% difference (2.3) (4.6) (3.9) Public 9.1
Financial snapshot (Rs mn)
Year FY2024 FY2025 FY2026E FY2027E FY2028E
NIl 1,87,935 2,18,531 2,45,663 2,83,991 3,32,553
Change (yoy, %) 17% 16% 12% 16% 17%
Net Profit 71,905 97,610 93,222 1,07,291 1,26,796
Change (yoy, %) 20% 36% -4% 15% 18%
EPS (Rs) 38 52 50 57 67
ABV (Rs) 233 271 311 358 415
PER (x) 26.2 19.3 20.2 17.6 14.9
P/ABV (x) 4.3 3.7 3.2 2.8 2.4
ROE (%) 15.7 18.6 154 15.4 15.7
ROA (%) 3.3 3.7 3.0 3.0 3.1
GNPA (%) 5.5 4.6 4.7 4.7 4.7
NNPA (%) 2.8 2.7 2.9 2.9 2.9
CAR (%) 314 31.3 22.5 22.3 22.3
Source: IDBI Capital Research
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Conference Call Highlights

Macro Economy

Management highlighted a supportive macro environment, with India’s GDP growth at 8.2% following 7.8% in the
previous quarter, indicating sustained momentum over the next few quarters.

Inflation remains benign, with CPl at ~1.33% and WPI at ~0.83%, supporting higher disposable income and consumer
spending.
RBI cut the repo rate by 25 bps to 5.25% while maintaining a neutral stance; RBI revised GDP growth forecast to

7.3% (from 6.8%) and lowered CPI forecast to ~2% (from 2.6%).

Rate transmission has been slower than expected, though management noted QoQ reduction in borrowing costs,
with incremental borrowing cost declining to 7.73% from 8.12%.

Rural economy indicators remain strong, with healthy agri output, consumption and credit demand, translating into
strong traction from rural and semi-urban geographies.

GST collections improved in December; management expects further improvement to support higher infrastructure
spending, which should benefit CV demand over time.

Margin Management

NIMs improved to ~8.58%, with management reiterating long-term steady-state guidance of ~8.5%, noting that
current margins are already above this level.

Cost-to-income increased primarily due to a one-time impact of X196.95 crore related to gratuity and long-term
compensation expenses arising from the new labour code.

Borrowing costs continue to trend lower, with average cost on total borrowings at ~8.69% and incremental
borrowing cost at ~7.73%.

Rating upgrades and positive outlooks from domestic and international agencies are expected to support further
reduction in cost of funds over 2—3 years, as higher-cost liabilities mature and get refinanced; management guided
for ~100 bps reduction in cost of funds through NCDs.
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Advances

Management reiterated focus on core businesses of commercial vehicle (CV) and passenger vehicle (PV) financing,
with no material change envisaged in overall asset mix.

Vehicle demand outlook remains constructive, with management expecting 12—15% vehicle sales growth over the
next three years, aligned with GDP growth of ~8%.

Strong traction is being observed in LCVs and SCVs, driven by last-mile distribution, e-commerce penetration into
smaller towns and improving rural consumption.

Demand for heavy commercial vehicles remains linked to infrastructure spending, which has slowed over the past
two quarters; management expects a recovery with higher budgetary allocation.

In MSME, management plans to increase average ticket sizes from X10-12 lakh by expanding secured lending
through mortgage-backed loans, supported by cash-flow-based underwriting.

Asset Quality

Management acknowledged an increase in Stage 3 assets, but clarified that this largely reflects temporary liquidity-
related delays rather than structural stress or business exits.

MSME performance has remained resilient despite global trade concerns, with customers diversifying exports
toward the Middle East, Europe and Asian markets.

Sectors facing indirect pressure include leather, textiles and fisheries, while pharma and gems & jewellery are not
part of the exposure mix.

Credit cost guidance remains conservative at ~2% over the long term, with management unwilling to guide lower
unless there is a meaningful change in portfolio mix, which is not expected for at least two years.

Management expects 10-20 bps improvement in credit costs over time, driven by a higher share of new vehicle
financing, which typically carries lower delinquency risk.

Operational Efficiency / Aspects

Management highlighted stable asset quality across geographies, with no region-specific behavioural stress
observed during the quarter.

The company continues to focus on digital initiatives, particularly in two-wheeler lending and select asset classes, to
improve operating efficiency and customer reach.
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In vehicle financing, management reiterated a preference for direct customer relationships over dealer-led sourcing,
while acknowledging dealer diversion risks.

To address this, a Chief Sales Officer (CSO) has been appointed, with a dedicated team engaging OEMs and dealers
to reduce diversion of long-standing customers.

Future Outlook / Guidance

Management reiterated confidence in achieving ~18% growth, supported by strong customer relationships and
retention initiatives.

Around 30% of customers typically migrate to banks or captive financiers after building a track record; management
believes a meaningful portion can be retained by offering competitive pricing within 100-150 bps of bank offerings.

Capital infusion—led leverage benefits are expected to fully reflect within ~6 months post receipt, subject to

regulatory approvals.

Management remains cautious on over-guiding and prefers to maintain margin discipline, asset quality stability and
calibrated growth as capital and funding benefits gradually flow through.
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Exhibit 1: Quarterly Snapshot (Rs mn)
Year-end: March Q3FY26 Q3FY25 Q2FY26 YoY (%)
Interest Income 1,18,331 1,03,408 1,15,506 14.4 2.4
Interest Expenses 52,591 47,513 55,248 10.7 -4.8
Net Interest Income 65,740 55,896 60,258 17.6 9.1
NIM (%) 8.58 8.48 8.19 10 bps 39 bps
Non-Interest Income 3,585 3,646 3,662 -1.7 -2.1
Operating Income 69,325 59,542 63,919 16.4 8.5
Staff Cost 12,373 9,704 9,439 27.5 31.1
Other Op Exp 10,247 8,988 10,047 14.0 2.0
Total Operating Expenses 22,620 18,692 19,486 21.0 16.1
Cost to Income (%) 32.6 31.4 30.5 123 bps 214 bps
Cost to AUM (%) 3.10 2.94 2.77 16 bps 33 bps
Operating Profit 46,706 40,850 44,434 14.3 5.1
Provisions 13,103 13,258 13,333 -1.2 -1.7
Credit Cost (%) 1.8 2.1 1.9 -29 bps -10 bps
PBT 33,603 27,592 31,100 21.8 8.0
Tax 8,385 8,462 8,028 -0.9 4.4
-effective tax rate 25.0 30.7 25.8 -571 bps -86 bps
PAT 25,217 19,130 23,072 31.8 9.3
Adjusted PAT 25,217 19,130 23,072 31.8 9.3
EPS (Rs) 134 19.0 12.3 -29.4 9.2
BV (Rs) 330 292 321 12.8 2.8
AUM 29,17,090 25,44,697 28,13,095 14.6 3.7

Source: Company; IDBI Capital Research
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Exhibit 2: ROE Decomposition

(%) FY24 FY25 FY26E FY27E FY28E
NIl 9.3 8.5 8.2 7.8 8.2
Non-Int Inc 0.7 0.6 0.6 0.6 0.6
Net Revenue 10.0 9.2 8.8 8.4 8.7
Op.Exp 2.8 2.7 2.7 2.6 2.6
Op.Profit 7.1 6.4 6.1 5.8 6.1
Provisions 2.4 2.0 2.0 1.9 1.9
PBT 4.7 4.4 4.7 3.9 4.2
Tax 1.3 1.1 1.1 1.0 1.1
ROA 3.5 3.3 3.7 2.9 3.1
Leverage (x) 5.0 4.8 5.1 5.2 5.0
ROE 17.3 15.7 18.6 15.1 15.8

Source: Company; IDBI Capital Research
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Exhibit 3: One-year forward P/ABV (FY15-19)
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Exhibit 4: One-year forward P/ABV (2021-2026)
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Exhibit 5: AUM growth remaining around the guided range
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Exhibit 6: NIMs on AUM beats guidance Exhibit 7: Cl Ratio increased QoQ due to labor codes
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Exhibit 8: Cost to AUM
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Exhibit 10: Credit Cost decreased QoQ
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Exhibit 9: Cost to Asset
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Exhibit 11: RoA increased QoQ
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Exhibit 12: RoE too incrreased in line with ROA Exhibit 13: CAR remained strong QoQ
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was 15.41% in Q3FY25.
Exhibit 14: Asset Quality improves with GS3 & NS3 decreasing QoQ
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Exhibit 15: Composition of AUM-In Mn

Product Wise AUM (In Mn) Q3FY26 Q3FY25 Q2FY26 YoY (%) QoQ (%)
Commercial Vehicles 13,31,695 11,57,669 12,81,402 15.0 3.9
Passenger Vehicles 6,32,169 5,18,839 5,95,506 21.8 6.2
Construction Equipment’s 1,42,195 1,78,611 1,53,667 (20.4) (7.5)
Farm Equipment’s 65,660 47,756 61,818 37.5 6.2
MSME 4,10,770 3,46,321 4,06,350 18.6 1.1
Two Wheelers 1,73,721 1,54,109 1,55,514 12.7 11.7
Gold 56,442 54,881 53,363 2.8 5.8
Personal Loans 1,04,439 86,512 1,05,475 20.7 (1.0)
Total 29,17,090 25,44,697 28,13,095 14.6 3.7

Source: Company; IDBI Capital Research

Exhibit 16: Composition of AUM-In %

Product Wise AUM (In Mn) Q3FY26 Q3FY25 Q2FY26 YoY (%) QoQ (%)
Commercial Vehicles 45.7 455 45.6 16 bps 10 bps
Passenger Vehicles 21.7 20.4 21.2 128 bps 50 bps
Construction Equipment’s 49 7.0 5.5 -214 bps -59 bps
Farm Equipment’s 2.3 1.9 2.2 37 bps 5 bps
MSME 14.1 13.6 14.4 47 bps -36 bps
Two Wheelers 6.0 6.1 5.5 -10 bps 43 bps
Gold 1.9 2.2 1.9 -22 bps 4 bps
Personal Loans 3.6 3.4 3.7 18 bps -17 bps
Total 100 100 100

Source: Company; IDBI Capital Research
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Exhibit 17: Composition of Borrowing-In Mn

Borrowing (In Mn)
Commercial Paper

Non-Convertible Debentures

Public Deposit
Securitisation
Subordinated debts
Term Loan

External Commercial Bond

ECB Loans
Other Borrowings
Total

Source: Company; IDBI Capital Research

Exhibit 18: Composition of Borrowing-In %

Borrowing Mix (%)
Commercial Paper

Non-Convertible Debentures

Public Deposit
Securitisation
Subordinated debts
Term Loan

External Commercial Bond

ECB Loans
Other Borrowings
Total

Source: Company; IDBI Capital Research

Q3FY26
4,01,000
6,78,700
4,00,000

24,600
5,16,400
1,24,400
3,72,200

25,17,300

Q3FY26
15.9
27.0
15.9

1.0
20.5
4.9
14.8

100

Q3FY25
12,900
3,73,200
5,33,600
3,90,400
25,600
4,79,500
1,57,100
2,61,400
900
22,34,600

Q3FY25
0.6
16.7
23.9
17.5
11
215
7.0
11.7
0.0
100

Q2FY26
3,95,500
6,55,800
3,73,900

24,700
4,07,000
1,24,300
3,62,100

23,43,300

Q2FY26
16.9
28.0
16.0

11
17.4
5.3
15.5

100

YoY (%)
(100.0)
7.4
27.2
2.5
(3.9)
7.7
(20.8)
42.4
(100.0)
12.7

YoY (%)
-58 bps
-77 bps
308 bps
-158 bps
-17 bps
-94 bps
-209 bps
309 bps
-4 bps

QoQ (%)

14
3.5
7.0
(0.4)
26.9
0.1
2.8

7.4

QoQ (%)
0 bps
-95 bps
-102 bps
-7 bps
-8 bps
315 bps
-36 bps
-67 bps
0 bps
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Financial Summary

Profit & Loss Account (Rs mn)
Year-end: March FY23 FY24 FY25 FY26E FY27E FY28E
Net interest income 1,60,616 1,87,935 2,18,531 245663 2,83,991 3,32,553

Change (yoy, %) 80.2% 17.0% 16.3% 12.4% 15.6% 17.1%
Other Income 11,955 13,980 15,518 15,265 17,707 20,541
Net Revenue 1,72,571  2,01,915 2,34,049 2,60,928 3,01,698  3,53,094
Operating expenses 49,131 59,895 71,440 80,479 93,356 1,08,293
Employee expenses 25,061 32,156 36,512 39,794 46,161 53,547
Other expenses 24,070 27,739 34,928 40,685 47,195 54,746
Pre-Provision Profit 1,23,441 1,42,020 1,62,609 1,80,448 2,08,342  2,44,801

Change (yoy, %) 66.6% 15.1% 14.5% 11.0% 15.5% 17.5%
Provision 41,592 45,183 53,117 55,904 65,001 75,401
PBT 81,849 96,836  1,26,060  1,24,545 143,341  1,69,401
Taxes 22,056 24,932 28,450 31,323 36,050 42,604

Effective tax rate (%) 26.9% 25.7% 22.6% 25.2% 25.2% 25.2%
Net profit 59,793 71,905 97,610 93,222 1,07,291 1,26,796

Change (yoy, %) 120.8% 20.3% 35.7% -4.5% 15.1% 18.2%
EPS 32 38 52 50 57 67
Return on Equity (%) 17.3 15.7 18.6 154 15.4 15.7
Return on Assets (%) 3.5 33 3.7 3.0 3.0 3.1

13
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Balance Sheet

Year-end: March
Capital

Reserves

Net Worth
Borrowings

Other liabilities
Total Liab. & Equity

Cash
Investments
Advances
Fixed Assets
Other Assets

Total assets

FY23
3,744
4,29,322
4,33,066
15,79,063
24,509
20,36,639

1,58,174
85,651
17,19,846
19,861
53,108
20,36,639

FY24
3,758
4,81,926
4,85,684
18,15,411
71,665
23,72,760

76,112
1,06,571
20,79,294
8,458
1,02,325
23,72,760

FY25
3,761
5,59,045
5,62,806
23,16,833
55,691
29,35,329

2,13,657
1,55,987
24,53,928
10,257
1,01,500
29,35,329

FY26E
3,761
6,44,745
6,48,506
26,16,856
48,406
33,13,769

2,46,147
1,18,738
28,27,085
10,149
1,11,650
33,13,769

FY27E
3,761
7,44,514
7,48,275
29,12,030
74,982
37,35,288

1,70,530
1,50,853
32,79,418
11,672
1,22,815
37,35,288

(Rs mn)

FY28E
3,761
8,63,789
8,67,550
33,54,618
1,03,280
43,25,448

1,97,815
1,74,990
38,04,125
13,422
1,35,097
43,25,448

14
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Financial Ratios

Year-end: March

Growth

Advances

NII

Pre-Provision Profit
Net Profit

Spreads

Yield on AUM

Cost of Borrowing
NIM (on AUM)
Spread

Operating Efficiency
Cost-to-Income
Cost-to-Assets
Asset Quality
GNPA

NNPA

Provision Coverage
Credit Cost

Capital Adequacy
CAR

Tier |

Valuation

EPS

ABV

P/E

P/ABV

ROE

ROA

Source: Company; IDBI Capital Research

FY23

47.4
80.2
66.6
120.8

13.1
9.2
9.3
3.8

28.5
3.4

6.2
3.3
50.1
2.4

33.8
31.7

31.9
206.9
314
4.8
17.3
3.5

FY24

20.9
17.0
15.1
20.3

15.8
8.7
9.2
7.1

29.7
3.2

5.5
2.8
51.8
2.2

314
29.4

38.3
233.4
26.2
4.3
15.7
3.3

FY25

18.0
16.3
14.5
35.7

15.8
8.9
9.0
6.9

30.5
3.2

4.6
2.7
43.3
2.2

31.3
20.1

51.9
271.2
19.3
3.7
18.6
3.7

FY26E

15.2
12.4
11.0
(4.5)

15.8
8.8
8.6
7.0

30.8
3.0

4.7
2.9
43.0
2.0

225
20.5

49.6
310.7
20.2
3.2
154
3.0

FY27E

16.0
15.6
15.5
15.1

15.7
8.9
8.6
6.8

30.9
3.1

4.7
2.9
43.0
2.0

22.3
20.4

57.1
358.3
17.6
2.8
154
3.0

(%)

FY28E

16.0
17.1
17.5
18.2

15.7
8.9
8.7
6.8

30.7
3.1

4.7
2.9
43.0
2.0

22.3
20.3

67.4

415.4

14.9
2.4
15.7
3.1

15
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This report is for information only and has not been prepared based on specific investment objectives. The securities discussed in this report may not be suitable for all investors. Investors must make their own investment decision based on their own investment objectives,

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

This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or
which would subject IDBI Capital and associates to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose possession this report

may come are required to inform themselves of and to observe such restriction.
E-mail is not a secure method of communication. IDBI Capital cannot accept responsibility for the accuracy or completeness of any e-mail message or any attachment(s).

This transmission could contain viruses, be corrupted, destroyed, incomplete, intercepted, lost or arrived late. IDBI Capital, its directors or employees or associates accept no liability for any damage caused, directly or indirectly, by this email.
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Other Disclosure
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its associates are seeking or will seek investment banking or other business from the company or companies that are the subject of this material. IDBI Capital generally prohibits its analysts, persons reporting to analysts, and their dependent family members having a financial
conflict of interest in the securities or derivatives of any companies that the analysts cover. Additionally, IDBI Capital ge nerally prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory board member of any companies that the
analysts cover. Our sales people, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest. Directors of IDBI
Capital or its associates may have interest in the Companies under recommendation in this report either as Director or shareholder. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is
provided herein. This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. We are not soliciting any action based on this material. It is for the general
information of clients of IDBI Capital. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should
consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. We and our associates, officers, directors, and employees, including persons involved in the preparation or issuance of this material,
may from time to time have “long” or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein. For the purpose of calculating whether IDBI Capital and its associates holds beneficially owns or controls, including

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

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

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

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

Note:

2.1. The current fee limit is Rs 1,51,000/- per annum per family of client for all research services of the RA.
2.2. The fee limit does not include statutory charges.
2.3.  The fee limits do not apply to a non-individual client / accredited investor.

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

proportionate fees only for unexpired period.

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

(i.e. currently recognized RAASB).

5. The RA is required to abide by the applicable regulations/ circulars/ directions specified by SEBI and RAASB from time to time in relation to disclosure and mitigation of any actual or potential conflict of interest. The RA will endeavor to promptly inform the client of any

conflict of interest that may affect the services being rendered to the client.
6. Any assured/guaranteed/fixed returns schemes or any other schemes of similar nature are prohibited by law. No scheme of this nature shall be offered to the client by the RA.

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

preparation/publication of research report.

8. Any investment made based on recommendations in research reports are subject to market risks, and recommendations do not provide any assurance of returns. There is no recourse to claim any losses incurred on the investments made based on the recommendations in

the research report. Any reliance placed on the research report provided by the RA shall be as per the client’s own judgement and assessment of the conclusions contained in the research report.
9. The SEBI registration, Enlistment with RAASB, and NISM certification do not guarantee the performance of the RA or assure any returns to the client.
10.  For any grievances,

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

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

Step 2: If the resolution is unsatisfactory, the client can also lodge grievances through SEBI’s SCORES platform at www.scores.sebi.gov.in

Step 3: The client may also consider the Online Dispute Resolution (ODR) through the Smart ODR portal at https://smartodr.in
11.  Clients are required to keep contact details, including email id and mobile number/s updated with the RA at all times.

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