07 August 2025 | Sector Update

Leveraged Financials

Transmission underway; searching for growth catalysts

The Reserve Bank of India (RBI), in its latest monetary policy committee (MPC)
meeting, maintained status quo on policy rates while also retaining its neutral
stance. While the RBI maintained its FY26 forecast for GDP growth at 6.5%, we
believe that the RBI’s forecasts are subject to downside risks unless the system
sees a meaningful rebound in bank credit growth. Although asset yields have
seen reasonably quick transmission by banks (71bps on fresh loans), aggregate
bank credit growth has been clocking at sub-10% over the past few months. Our
forecasts build in credit growth at 13% for FY26 across our coverage universe,
driven by retail, business banking and MSME segments, given that corporates
continue to fund nearly 60% of their capex through internal accruals. We believe
that banks’ earnings are likely to witness a rebound during H2FY26 on the back
of a pick-up in volumes, deposit re-pricing, and moderation in credit costs
(especially in MFI segment). SBIN (BUY; TP INR1,035) remains our top pick.

" Credit to GDP equation: Our regression analysis of empirical data over the
past decade suggests that growth in bank credit explains 48% of 1-year lagged
GDP growth. Hence, we believe that a sub-10% growth in bank credit, as seen
over the past few months, severely constrains the economy’s capacity to grow.

®  Private sector capex likely to bypass bank credit: As we highlighted in our
PSB thematic, large private sector corporates are funding ~60% of their capex
through internal accruals. Given the combination of low replacement costs
(thanks to availability of distressed assets under the NCLT mechanism), peak
corporate profitability, and consolidation in key capital-guzzling sectors,
large corporates prefer the relatively more efficient bond market, especially
during the down leg of the rate cycle.

® Transmission effects - private banks to see lagged impact: We see evidence
of immediate rate transmission of the 100bps repo rate cut between Feb-25
and Jun-25 on loan yields, as reflected in outstanding loans (lower by 39bps)
and fresh disbursements (down 71bps). Our analysis of disclosures suggests
that PSBs typically follow a real-time passthrough while private sector banks
follow varying degrees of lagged transmission (monthly or quarterly lag). As
a result, while PSBs have seen upfront yield compression, we expect private
sector banks to witness the cumulative impact of transmission by H1FY26.

®  Estimates on growth and margins: We build in credit growth at 13% for FY26
across our coverage universe, driven by retail, business banking and MSME
segments. Given the lag in monetary transmission (PSBs have witnessed real-
time passthrough compared to PVBs), differences in loan mix (PSBs have
higher MCLR mix), and incremental loan pricing behaviour (PSBs looking to
migrate to fixed-rate vehicle loans), we expect PSBs to defend their margins
better than private sector banks during H2FY26.

®  SBIN remains our top pick: We believe that banks’ earnings are likely to
rebound during H2FY26 on the back of a pick-up in volumes, deposit re-
pricing, and moderation in credit costs (especially in MFI segment). We
reiterate SBIN (BUY; TP INR1,035) and KMB (BUY; TP INR2,310) as our top
picks amongst large banks, and INBK (BUY; TP INR735), and BOMH (BUY;
TP INR70) amongst mid-sized banks.

HSIE Research is also available on Bloomberg ERH HDF <GO> & Thomson Reuters
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Credit growth pivotal to driving lagged GDP growth

GDP growth dependent on bank credit: The classical regression equation derived
credit growth as a function of GDP growth (as an independent variable). However,
our analysis of recent empirical data suggests very thin correlation between these
two variables. In fact, over the past decade, we argue that the equation has gotten
completely inverted with GDP growth being the dependent variable and credit
growth being the independent variable, especially at this stage of the economic

cycle. Our analysis suggests that growth in bank credit explains 48% of 1-yr lagged
GDP growth (statistically significant).

Exhibit 1: Credit growth of previous year used to predict GDP of next year
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Exhibit 2: SCB Loan mix (%) - shift towards retail loans

Corporate credit offers high GDP multiplier: Over the past decade, the mix of
corporate credit has declined owing to worsening asset quality while retail credit
has picked up significantly, the multiplier impact of corporate credit is far greater
on the economy as compared to retail credit. We expect the near-term demand for
corporate credit to witness a marginal pick-up (sub-10%) as private capex is
expected to be funded via internal accruals of top companies, credit substitutes or
lower replacement cost as highlighted in our recent PSB thematic.

Exhibit 3: Corporate credit offers a higher mutiplier
compared to retail credit
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" Growth to pick up in H2FY26, driven by Retail and MSME segments: With rate
transmission expected to completely play out by HIFY26, credit growth is likely
to witness a rebound during H2FY26 on the back of a good monsoon, comfortable
liquidity (benefit from CRR cuts) and a benevolent regulatory regime. This growth

is likely to be driven by Retail, business banking and MSME segments as was the
case during FY23 and FY24. Our forecasts build in credit growth at 13% for FY26
across our coverage universe.

Exhibit 4: Sectoral credit growth

Growth - YoY (%) Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Jun-25 i ]Mu::%’/i i
Non-food Credit 6.7 4.5 9.7 15.4 20.2 11.0 9.3 E 100.0 E
Excluding merger impact 16.3 i i
.

Agriculture & Allied Activities 4.2 15.2 9.5 18.3 19.9 10.4 6.8 i 12.5 i
.

Industries 0.7 2.0 7.1 6.6 8.1 7.8 5.5 i 21.4 i
Textiles (5.5) 6.3 10.1 3.1 10.4 8.3 8.6 i 1.5 i
Food Processing (1.9) 1.5 10.9 5.3 14.3 5.1 8.1 i 1.2 i
Construction 4.8 (3.7) 43 19.2 7.0 12.9 10.0 i 0.8 i
Infrastructure 0.2) 44 9.3 (0.0) 84 14 (0.5) i 7.1 i
Power (1.6) 1.7 7.2 1.8 3.7 6.0 7.6 i 3.8 i

Roads 2.0 214 17.0 5.6 11.3 (2.2) (5.7) i 1.7 i

Other Infrastructure (13.4) (4.1) 3.6 0.5 10.9 24 (4.1) i 0.9 i
Personal Loans 15.0 17.5 12.8 23.5 27.5 11.6 12.1 i 33.4 i
Excluding merger impact 17.7 i i
Housing 15.4 11.6 12.8 18.1 36.7 10.7 9.6 i 16.7 i
Excluding merger impact 17.4 i i
Education (3.3) (4.7) 32.1 17.1 23.3 15.1 14.4 i 0.8 i
Vehicle loans 9.1 36.6 33.6 24.8 14.1 8.6 10.8 i 35 i
Credit Card Outstanding 22.5 214 12.6 38.5 25.6 10.6 7.2 i 1.6 i
Other personal loans 19.7 185 2.3 30.4 22.2 7.9 8.6 i 84 i
Services 74 7.5 8.2 23.8 22.9 12.4 9.0 i 27.9 i
Transport operators 43 (1.1) 8.7 23.6 19.8 12.3 6.0 i 14 i
Tourism, Hotels & Restaurants 17.9 29.5 8.1 7.7 11.8 72 8.2 i 0.5 i
Trade 4.6 13.7 10.8 25.3 17.6 15.7 10.8 i 6.4 i
Commercial Real Estate 13.6 25.8 0.7 10.8 454 13.6 14.9 i 3.0 i
NBFCs 25.9 18.3 12.9 244 15.3 5.7 2.6 i 8.7 i

Source: RBI, HSIE Research

Exhibit 5: Credit growth excluding corporate credit has been healthy
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Exhibit 6: Loan growth estimates
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Banks FY25 FY26E FY27E
Private Banks
AUBANK 46.4% 18.6% 18.1%
AXSB 7.8% 12.3% 13.0%
BANDHAN 9.0% 14.0% 14.3%
CUBK 14.4% 15.5% 15.8%
DCBB 24.7% 19.4% 18.8%
FB 12.1% 15.7% 17.1%
1B 0.5% 6.8% 9.2%
KMB 13.5% 15.0% 16.2%
KVB 14.0% 14.1% 14.2%
RBK 10.1% 14.3% 16.1%
UJJIVANS 16.8% 16.8% 18.2%
PSU Banks
BOB 12.4% 13.5% 13.9%
BOMH 13.5% 13.6% 13.9%
CBK 11.0% 11.6% 12.2%
INBK 9.4% 10.7% 11.0%
SBIN 17.9% 17.8% 18.7%
UNBK 12.6% 12.9% 13.1%
Total 11.4% 13.0% 13.6%
Source: Company, HSIE Research
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Where are we in the transmission cycle

® Loan transmission led by PSBs: Banks have witnessed their EBLR mix increase to
62% by Mar-25 (FY22: 44%), implying that a larger part of their loan book is exposed
to transmission risk compared to 3 years back. We see evidence of immediate rate
transmission of the 100bps repo rate cut between Feb-25 and Jun-25 on loan yields,
as reflected in outstanding loans (lower by 39bps) as well as fresh disbursements
(down 71bps). We expect incremental residual impact of 25-30bps to play out over
the next couple of months, largely driven by residual transmission by private banks,
since most private banks follow a lagged transmission compared to PSBs where rate
transmission is immediate. Given the sharp cuts to SA, retail and bulk deposit rates,
we expect deposit re-pricing to outpace loan re-pricing as was the case during the
up leg of the rate cycle. We expect funding costs to ease 75-80bps cumulatively over
FY26-27E, thus cushioning NIMs.

Exhibit 7: Monetary policy transmission

Term Deposit Rates Lending Rates
Period Repo | WADTDR WADTDR 1-Year WALR WALR,
Rate Fresh . (Fresh  (Outstanding
res Outstanding| EBLR  MCLR
Deposits Deposits (Median) Rupee Rupee
P P Loans) Loans)
Tightening Period
May-202 to Jan 2025 +250 259 206 250 175 186 115
Easing Period
Feb-2025 to Jun-2025 (100) (81) ) (100) (10) (71) (39)
Source: RBI, HSIE Research
Exhibit 8: Quicker transmission in PSBs
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Exhibit 9: Outstanding floating rate rupee loans mix across interest rate benchmarks
Mar-20 Mar-21 Mar-22 Mar-23 Mar-24 Mar-25

SCB
MCLR 78.3% 62.3% 48.6% 45.4% 39.2% 34.9%
EBLR 91%  295% + 440%  496%  56.6%  61.6%
PSU Banks
MCLR 79.9% 69.1% 57.7% 57.4% 54.6% 49.4%
EBLR 4.9% 20.4% 33.3% 36.2% 39.7% 45.9%
Private Banks
MCLR 76.3% 50.9% 33.7% 24.8% 15.1% 11.9%
EBLR 16.7% 453% * 619% 72.9%  832% 86.7%:
Source: RBI, HSIE Research
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Exhibit 10: 1lyr MCLR delta (Jul-25 over Feb-25) (bps) - PSBs witness lagged impact
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Source: RBI, HSIE Research, HDFC securities is a subsidairy of HDFCB

= PSBs gradually increasing mix of fixed-rate loans: PSBs carry relatively lower mix
of fixed-rate loans (19%) compared to private sector banks (33% of loans), majorly
driven by the vehicle loan portfolio, where private banks offer only fixed-rate loans
while most PSBs offer only floating-rate loans. We opine that PSBs are likely to
mirror SBIN and BOB and increasingly shift to fixed-rate vehicle loans, minimizing
the mix of their loan book exposed to interest rate risk, and protecting their margins.

Exhibit 11: Share of floating rate loans - Overall

Advance mix (Mar-25) PSBs (8) PVBs (6) SCB (14)
Agriculture 93.0% 54.5% 82.8%
Industry 85.5% 81.5% 83.9%
Services 79.8% 74.2% 77.7%
Personal Loans 71.4% 57.6% 65.1%
Others 89.6% 74.2% 85.5%
Total Advances 80.9% 67.5% 75.7%

Source: RBI, HSIE Research. Number in parenthesis indicates number of banks covered in the analysis

Exhibit 12: Distribution of Retail Loans by Interest Rate Framework

Advance mix (Mar-25) Fixed Rate MCLR EBLR Others
HOUSING LOANS R .
PSBs 5.5% 10.5% 2 777% = 5.3%
PVBs 1.1% 3.1% = 95.1%* 0.7%
SCB 3.6% 7.2% "853% 3.9%
AUTO LOANS SR . cmmmnn .
PSBs : 484%: 8.8% P o7 01%
PVBs 2 99.9%: 0.0% P01% 0.0%
SCBs *726% 47% “0.7% 0.0%
EDUCATION LOANS
PSBs 7.8% 14.3% 74.3% 4.6%
PVBs 6.8% 1.6% 91.5% 0.1%
SCB 7.7% 12.9% 76.3% 3.2%
OTHER RETAIL LOANS
PSBs 57.0% 42% 38.4% 0.4%
PVBs 63.7% 1.8% 32.8% 1.6%
SCB 59.9% 3.2% 36.0% 0.9%
TOTAL RETAIL LOANS mmmnn .
PSBs = 28.6%" 8.2% 59.8% 3.5%
PVBs a 42.4%= 2.0% 54.7% 0.7%
SCB “34.9% 5.4% 57.5% 23%
Source: RBI, HSIE Research; Credit card loans are fixed across SCBs
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Exhibit 13: Outstanding WALR spread over repo rate: Exhibit 14: Fresh WALR spread over repo rate: Limited
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Exhibit 15: Outstanding WALR spread over Fresh WALR - perennially above zero
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Exhibit 16: Expect lower margin compression for PSBs in FY26E

Banks Fzzlsn-l;\IYIZI\?[E FY26§1_1;{12;[E NII YoY% FY26E  NII YoY% FY27E
Private Banks

AUBANK -42 24 22% 24%
AXSB -16 10 7% 15%
BANDHAN -20 -10 12% 13%
CUBK -18 7 8% 18%
DCBB -11 20 16% 23%
FB -3 19 12% 23%
11B 2 13 7% 12%
KMB -12 20 12% 19%
KVB -18 8 8% 15%
RBK -24 3 7% 15%
UJJIVANS -83 -14 6% 15%
PSU Banks

SBIN -5 13 9% 18%
BOB -6 15 10% 19%
INBK -18 18 3% 16%
UNBK -5 10 7% 15%
BOMH -5 9 16% 22%
CBK -8 9 9% 16%

Source: Company, HSIE Research
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Valuation and Recommendation

= Earnings rebound in H2FY26; SBIN remains top pick: We believe that banks’
earnings are likely to rebound during H2FY26 on the back of a pick-up in volumes,
deposit re-pricing, and moderation in credit costs (MFI-heavy portfolios). SBIN
(BUY; TP INR1,035) and KMB (BUY; TP INR2,310) are our top picks.

Exhibit 17: Banking coverage universe - Valuation summary

P/E (x) P/ABV (x) Target
Banks CMPANR) — Rating  TPANR) | py)s pyse  FY27E | FY25  Fy2eE  Fyzg | TUltiple
Mar-27 (x)

Private Banks
AUBANK 737 REDUCE 610 26.1 21.2 16.7 34 2.9 25 2.1
AXSB # 1,069 ADD 1,290 12.5 12.1 10.4 1.8 1.6 14 1.7
BANDHAN 164 REDUCE 155 9.8 8.8 6.9 1.2 1.1 1.0 0.9
CUBK 215 BUY 225 14.2 12.4 10.6 1.8 1.6 14 1.5
DCBB 133 ADD 155 6.7 6.1 4.6 0.8 0.7 0.7 0.8
FB 198 BUY 225 11.9 10.8 8.9 1.5 1.3 1.2 1.3
1IB 803 REDUCE 665 25.8 14.1 10.9 1.0 0.9 0.9 0.7
KMB # 2,004 BUY 2,310 24.2 26.3 224 2.3 2.1 1.8 2.3
KVB 262 ADD 290 10.8 9.9 8.9 1.8 1.6 14 1.6
RBK 259 REDUCE 200 22.8 13.4 10.1 1.0 1.0 0.9 0.7
UJJIVANS 43 ADD 45 12.2 8.2 6.3 14 1.2 1.1 1.1
PSU Banks
BOB 242 BUY 290 6.5 6.3 54 1.0 0.9 0.8 1.0
BOMH 54 BUY 70 8.1 7.3 6.2 1.7 14 1.2 14
CBK 109 ADD 110 6.1 6.2 5.6 1.1 1.0 0.9 0.8
INBK 636 BUY 735 8.0 7.8 6.7 1.3 1.1 1.0 1.1
SBIN # 805 BUY 1,035 10.3 9.7 8.1 1.3 1.1 1.0 13
UNBK 131 ADD 160 6.6 6.8 5.7 1.1 1.0 0.8 0.9
Source: Company, HSIE Research | Note: # Valuation multiple adjusted for subsidiaries
Exhibit 18: Return ratios
Banks ROAE (%) RoAA (%) PPOP CAGR (%) | EPS CAGR (%)

FY25 FY26E FY27E FY25 FY26E FY27E FY25-FY27E FY25-FY27E
Private Banks
AUBANK 14.2 14.1 15.6 1.6 1.5 1.6 20 25
AXSB 159 14.1 14.3 1.7 1.6 1.7 13 10
BANDHAN 12.4 11.9 13.1 1.5 1.5 1.6 9 17
CUBK 12.6 12.8 133 15 15 1.6 17 16
DCBB 114 11.3 13.3 0.9 0.8 0.9 24 21
FB 13.0 12.7 135 1.2 1.2 1.2 20 16
1B 4.0 6.6 7.9 0.5 0.8 0.9 17 49
KMB 154 12.2 12.6 25 2.0 2.1 15 4
KVB 17.7 16.7 16.7 1.7 1.7 1.7 12 11
RBK 45 7.3 9.0 0.5 0.8 0.9 12 51
UJJIVANS 124 15.7 17.9 1.6 2.0 2.3 16 35
PSU Banks
BOB 15.7 14.0 14.7 12 1.1 1.1 13 10
BOMH 229 19.7 19.8 1.6 1.5 1.6 19 14
CBK 18.2 15.8 15.6 1.1 0.9 0.9 11 5
INBK 17.1 15.3 15.6 1.3 1.2 1.3 12 10
SBIN 17.3 16.0 16.6 1.1 1.1 1.1 16 13
UNBK 17.1 145 15.1 1.2 1.1 1.2 10 7
Source: Company, HSIE Research
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Rating Criteria

>+15% return potential

BUY:

+5% to +15% return potential
-10% to +5% return potential

ADD:

REDUCE:
SELL:

>10% Downside return potential
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Disclosure:

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

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

Any holding in stock — Yes

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

Disclaimer:

This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report must
not be used as a singular basis of any investment decision. The views herein are of a general nature and do not consider
the risk appetite or the particular circumstances of an individual investor; readers are requested to take professional advice
before investing. This report may have been refined using Al tools to enhance clarity and readability.

Nothing in this document should be construed as investment advice. Each recipient of this document should make such
investigations as they deem necessary to arrive at an independent evaluation of an investment in securities of the
companies referred to in this document (including merits and risks) and should consult their own advisors to determine
merits and risks of such investment. The information and opinions contained herein have been compiled or arrived at,
based upon information obtained in good faith from sources believed to be reliable. Such information has not been
independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy,
completeness or correctness. All such information and opinions are subject to change without notice. Descriptions of any
company or companies or their securities mentioned herein are not intended to be complete. HSL is not obliged to update
this report for such changes. HSL has the right to make changes and modifications at any time.

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by,
any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such
distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject
HSL or its affiliates to any registration or licensing requirement within such jurisdiction.

If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the
same should be ignored and brought to the attention of the sender. This document may not be reproduced, distributed or
published in whole or in part, directly or indirectly, for any purposes or in any manner.

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could
have an adverse effect on their value or price, or the income derived from them. In addition, investors in securities such as
ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It should not be
considered to be taken as an offer to sell or a solicitation to buy any security.

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

HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position
in, and buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving
such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the
company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other
potential conflict of interests with respect to any recommendation and other related information and opinions.

HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages
sustained due to the investments made or any action taken on basis of this report, including but not restricted to, fluctuation
in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or
income, etc.
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HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks,
securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities from
time to time or may deal in other securities of the companies / organizations described in this report. As regards the
associates of HSL please refer the website.

HSL or its associates might have managed or co-managed public offering of securities for the subject company or might
have been mandated by the subject company for any other assignment in the past twelve months.

HSL or its associates might have received any compensation from the companies mentioned in the report during the period
preceding twelve months from the date of this report for services in respect of managing or co-managing public offerings,
corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or
specific transaction in the normal course of business.

HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third
party in connection with preparation of the research report. Accordingly, neither HSL nor Research Analysts have any
material conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not based
on any specific merchant banking, investment banking or brokerage service transactions. HSL may have issued other
reports that are inconsistent with and reach different conclusion from the information presented in this report.

Research entity has not been engaged in market making activity for the subject company. Research analyst has not served
as an officer, director or employee of the subject company. We have not received any compensation/benefits from the
subject company or third party in connection with the Research Report.

Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the
Research team and all its activities are segregated from Research activities. The proprietary desk operates independently,
potentially leading to investment decisions that may deviate from research views.

HDEFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp.
Crompton Greaves, Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 2496 5066

Compliance Officer: Murli V Karkera Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600

For grievance redressal contact Customer Care Team Email: customercare@hdfcsec.com Phone: (022) 3901 9400

HDEFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg.
No. POP: 11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INH000002475; SEBI
Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before
investing.

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.
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Senapati Bapat Marg, Lower Parel, Mumbai - 400 013

Board: +91-22-6171-7330 www.hdfcsec.com
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