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Bank of Baroda

Strong show, expected to generate 1% RoA; maintaining a BUY

Bank of Baroda reported a healthy performance in Q2 FY26, led by
improved operating performance and pick-up in credit growth. Key
positives are: (1) strong business growth (both loans and deposits rose
4.5%+ q/q), (2) net slippages at 37bps, (3) stable core operating
petformance (up 8% q/q), and (4) 1%+ RoA for 13t straight quarter. We
expect H2 FY26 to be strong as well, led by better business growth, pick-
up in margin and stable asset quality. Ahead, we expect the bank to
maintain ~1% RoA in the medium-term. We maintain a BUY rating,
with a TP of Rs345, valuing the stock at 1x P/ABV on FY28e book.

Asset quality continues to improve. Lower slippages and higher recoveries
led to improved headline asset quality, with GNPA/NNPA declining
12bps/3bps q/q. Slippages stood sequentially lower at Rs30.6bn (1% of loans),
as Q1 had a one-off in overseas book. Net slippages declined to 37bps (from
72bps in Q1). Notably, slippage run-rate improved across segments barring
Agri. SMA 1 and 2 (Rs50m+) were 39bps, one of the lowest compared to peers.
Ahead, with the low stress pipeline and normal CE, net slippages are seen
below 1%.

RoA to remain 1%+ in the medium-term. NIM rose 5bps q/q to 2.96%,
led by lower CoF and favourable C/D ratio. We expect further NIM to
improve further in H2 FY26. Ahead, we expect core operating performance to
remain strong on the back of improved margin and fees income. Strong PPoP
along with moderate credit cost would lead to stable profitability. We estimate
ROA/ROE at ~1%/~13% over FY26-28.

Valuation. Our Rs345 TP, which stems from the two-stage DDM model,
implies a ~1x P/ABV multiple on its FY28e book. Risks: Lumpy slippages in
corporate book and lower-than-estimated credit growth.

Key financials (Y/E Mar) (Rs bn) FY24 FY25 FY26e FY27e FY28e
Net interest income 447 457 488 548 613
Pre-provisioning profit 310 324 339 385 438
PAT 178 196 197 209 227
EPS (Rs) 344 37.8 38.1 404 43.8
NIM (%) 32 29 28 29 29
Cost-Income (%) 477 47.9 492 48.1 47.0
RoE (%) 16.9 15.7 13.7 13.1 12.9
RoA (%) 1.2 1.2 1.1 1.0 1.0
Advances growth (%) 13.3 13.5 11.0 11.5 12.0
GNPA (%) 29 23 2.1 2.1 2.0
CRAR (%) 16.3 17.2 17.0 16.6 16.4
P/E (x) 8.1 74 7.3 6.9 6.4
P/BV(x) 1.3 1.1 0.9 0.9 0.8
P/ ABV (x) 1.3 1.1 1.0 0.9 0.8

Source: Company, Anand Rathi Research
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Quick Glance - Financials and Valuations

Fig 1 - Income statement (Rs bn) Fig 4 - Price-to-book band
Y/E Mar FY24 FY25 FY26e FY27e FY28e
Net interest income 447 457 488 548 613 450
NIl growth (%) 8.1 2.1 7.0 121 12.0
Non-interest income 145 166 178 195 215 0 13
Income 592 623 666 743 828 350
Income growth (%) 15.2 52 70 114 114 300
Operating expenses 283 29 %28 37 30 ﬁ ’VJ 0.9
PPoP 310 324 339 385 438 )
PPoP growth (%) 15.3 47 44 138 137 A0 Ah N}A\" A
Provisions 61 60 74 105 13 150 o\ T v‘,n- \ . 0.5x
PBT 249 265 265 281 304 o W M -
Tax 71 69 68 72 78 wv‘"'
PAT 178 196 197 209 227 % 0.1x
PAT growth (%) 26.1 10.1 0.8 5.9 8.4 0 e e e e e e L A e e
EPS (Rs) 344 378 381 404 438 5 5 5 5 3 5 858 3 5 2 3 3% 3% 3
o o o o o o o o o o o o o o
DPS (Rs) 76 84 95 101 10.9
Source: Company, Anand Rathi Research Source: Bloomberg
Fig 2 — Balance sheet (Rs bn) Fig 5 - One-year-forward price-to-book value
Y/E Mar FY24 FY25 FY26e FY27e FY28e
Share capital 10 10 10 10 10 1.40
Reserves & surplus 1,112 1,359 1,507 1,664 1,834 ‘
Deposits 13351 14720 16045 17,730 19680 -0 i +28D
Borrowings 944 1287 1361 1470 1887 A Un'L ..ML H s
Other Liabilities & Prov. 440 486 512 497 475 Tl )
Total liabilities 15858 17,812 19,435 21370 23587 . w
Advances 10,658 12,096 13426 14970 16,767 040
Investments 3698 3,854 4008 4249 4504 !
Cash & bank balance 951 1258 1,384 1523 1675 040
Fixed & other assets 551 604 617 629 641
Total assets 15858 17,812 19435 21370 23587 0%
No. of shares (m) 5178 5178 5178 5178 5178
Deposits growth (%) 10.9 10.3 9.0 10.5 11.0 N e ¥ L oo =~ 2 g9 5 N 8 39
Advances growth (%) 13.3 13.5 11.0 15 120 E 3 8538583585828 3528135 8
Source: Company, Anand Rathi Research Source: Company, Anand Rathi Research
Fig 3 — Ratio analysis (%) Fig 6 - Price movement
Y/E Mar FY24 FY25 FY26e FY27e FY28e
NIM 32 2.9 28 2.9 2.9
Other inc. / total inc. 245 267 267 263 259 gg)
Cost-income 477 479 492 481 47.0
DPS (Rs) 76 84 95 10.1 109 300
Credit-deposit 798 822 837 844 852 4
Investment-deposit 217 26.2 250 240 229
Gross NPA 29 23 21 21 20 X
Net NPA 07 06 05 05 05 240
Provision coverage 77.3 749 75.0 75.0 75.0 20
BV (Rs) 2167 2645 2930 3233  356.1
Adj. BV (Rs) 2070 2550 2836 3129 3446 200
CRAR (%) 16.3 172 170 166 164 44
- Tier 1 14.1 148 148 147 147 333333 § 888888 5\.; § 8
ROE 169 157 137 134 129 252862858228 3528¢6
RoA 1.2 1.2 1.1 1.0 1.0
Source: Company, Anand Rathi Research Source: Bloomberg
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] Key Highlights

Quarterly snapshot

Fig 7 - Income statement
(Rs bn) Q1FY25 Q2FY25 Q3 FY25 Q4 FY25 Q1FY26 Q2 FY26

Interest income 296 303 309 31 31 315
Interest expense 180 186 195 196 197 196
NIl 116 116 114 115 114 120
Y/Y growth 55 74 2.8 (2.5 (1.4) 2.7
Non-interest income 25 52 38 47 47 35
Total income 141 168 152 162 161 155
yly growth (%) (1.6) 12.0 9.2 1.5 14.4 (7.9)
Operating expenses 69 73 75 81 79 79
of which, staff cost 40 40 42 43 43 41
PPoP 72 95 77 81 82 76
yly growth (%) (8.5 18.2 9.3 0.3 15.0 (20.1)
Total provisions 10 23 1 16 20 12
PBT 62 7 66 66 63 63
Tax 17 19 17 15 17 15
PAT 45 52 48 50 45 48
yly growth (%) 9.5 23.2 5.6 3.3 1.9 (8.2)

Source: Company, Anand Rathi Research

Fig 8 — Balance sheet
(Rs bn) Q1FY25 Q2 FY25 Q3 FY25 Q4 FY25 Q1FY26 Q2 FY26

Equity capital 10 10 10 10 10 10
Reserves & Surplus 1,284 1,255 1,300 1,359 1,411 1,460
Deposits 13,306 13,635 13,925 14,720 14,356 15,000
Borrowings 1,023 1,061 1,290 1,237 1,199 1,339
Other liabilities 874 527 625 486 578 455
Total Liabilities 16,497 16,488 17,150 17,812 17,554 18,264

yly deposits growth (%) 10.9 9.1 11.8 10.9 7.9 10.0

q/q deposits growth (%) 0.3 2.5 2.1 57 -2.5 4.5
Cash and cash balances 1,042 994 1,174 1,258 1,318 1,189
Advances 10,719 11,212 11,513 12,096 11,866 12,583
Investments 4,147 3,738 3,888 3,854 3,730 3,877
Other assets 589 544 575 604 640 614
Total Assets 16,497 16,488 17,150 17,812 17,554 18,264

yly advances growth (%) 11.3 12.3 12.4 13.5 10.7 12.2

q/q advances growth (%) 0.6 4.6 2.7 5.1 -1.9 6.0

Source: Company, Anand Rathi Research
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Fig 9 — Loan break-up (%)
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Fig 10 - Retail portfolio break-up (%)
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Fig 11 - Credit growth vs. NIM (%)

Fig 12 - CASA ratio vs. Deposits growth
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Fig 13 - C/l vs. NIM vs. Cost of funds Fig 14 - GNPA, NNPA, RoA
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I Conference Call Takeaways

Guidance

FY26 NIM guidance is maintained at 2.85-3% on global basis, including
regular I-T refund benefits. It is likely to remain range-bound in Q3,
with a modest rise in Q4, as full re-pricing effects come through.

Management focuses on growing retail business and expects corporate
lending to pick up in H2, with growth of ~10-11%, as approved loans
get disbursed.

Recovery from written-off accounts is seen at Rs7—7.5bn/quarter.

Profitability and margin

RoA stood at 1.07/1.05 for Q2 and HI1, reflecting sustained asset
productivity. RoE stood at 15.37/14.95 for Q2/H1, indicating robust
shareholder returns.

NIM improved 5bps q/q to 2.96 in Q2 and 2.93 in HI, reflecting
prudent asset-liability management amid margin pressure.

Asset quality and credit cost

GNPA ratio rose 34bps y/y to 2.16%, while NNPA stood at 0.57%.
PCR remained comfortable at 93.21%.

Slippage ratio fell by 16bps to 0.91% in Q2.

Management is comfortable with current GNPA ratio. It sees no need
for aggressive write-offs/adjustments unless systemic shifts materialize.

Business growth and advances

Advances growth was driven by Retail (17.6%), Agriculture (17.4%), and
MSME (14%). While corporate growth was muted seasonally, it is likely
to rebound to 10-11% in H2, aided by a strong pipeline.

Retail momentum seems sustainable, but corporate lending is likely to
rise in H2 to meet guidance targets.

CD ratio remains comfortable at 85%, with management comfortable at
82-85%, aided by surplus liquidity (LCR ~121%) and SLR.

Deposits and cost structures

Cost of deposits sequentially fell to 4.91% (one of the lowest in the
industry), reflecting effective liability management.

Retail term deposit grew 9.1%, while wholesale deposits (including CDs)
grew 17% y/y, with dependence on bulk deposit is steadily reducing.

Interest expense growth was contained at 4.9% vs. 9% in Q1.

Strategic, regulatory and ESG commentary

Management is focused on maintaining best-in-class asset quality, robust
fundamental growth and prudent provisioning in anticipation of
regulatory shifts.

ESG commitment remain strong, including planting the 'BoB Forest'
aligning with net-zero ambitions and policy on responsible banking.

IT and digital transformation, cyber-security, and system robustness
remain strategic priorities to remain ahead of the curve.

Anand Rathi Research
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ECL transition and credit cost guidance

B ECL implementation is likely to have a 75bps net impact on CRAR,
spread over five years. Recurring annual impact on credit cost from ECL
implementation could rise ~20-25bps (provisional).

B The bank has created a floating provision of Rs4bn in Q2, with a total
outstanding buffer of Rs10bn. This has been implemented specifically
as a prudent measure ahead of ECL regulatory migration, recognizing
uncertainties in new framework.

B There is no formal guidance on targeted quantum of floating
provisioning, but management intends to further strengthen this buffer,
as regulatory clarity improves and closer to ECL adoption in FY27.

B Current credit cost was low, aided by robust asset quality and pre-
emptive provisioning, but FY26 guidance remains <0.75%, with
management targeting slippages at 1-1.25% and affirming its intention
to keep overall risk cost contained.

B ECL transition provisioning is a work-in-progress; floating buffers are
being created to mitigate future impacts.

Anand Rathi Research 6
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I Valuation

Our Rs345 TP, which stems from the two-stage DDM model, implies a ~1x
P/ABV multiple on its FY28e book.

Fig 15 — Du Pont analysis
(%) FY24 FY25 FY26e FY27e FY28e

Interest Income / Assets 74 7.2 71 71 7.2
Interest Expense / Assets 45 45 45 45 4.4
Net interest income / Assets 29 2.7 2.6 2.7 2.7
Non-interest income / Assets 1.0 1.0 1.0 1.0 1.0
Net revenues / Assets 39 37 3.6 3.6 37
Operating expense / Assets 1.9 1.8 18 1.8 17
PPoP / Assets 20 1.9 1.8 1.9 1.9
Provision / Assets 04 04 04 05 0.6
Taxes / Assets 05 04 0.4 04 0.3
RoA 1.2 12 1.1 1.0 1.0
RoAE 16.9 15.7 13.7 13.1 12.9

Source: Company, Anand Rathi Research

Fig 16 — Estimates revision

FY27e FY28e

(Rs bn) old  Chg (%) New Old  Chg (%)
Net interest income 548 546 0.3 613 603 1.7
Pre-provisioning profit 385 390 (1.2) 438 435 0.7
PAT 209 312 (33.0) 227 224 1.1

Source: Anand Rathi Research

Risks

B Lumpy slippages from the corporate book. Though unexpected, these
would impair our estimates.

B [ower-than-estimated credit growth.

Anand Rathi Research



Appendix

Analyst Certification

The views expressed in this Research Report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the
compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the research analyst(s)
in this report. The research analysts are bound by stringent internal regulations and also legal and statutory requirements of the Securities and Exchange Board of
India (hereinafter “SEBI") and the analysts’ compensation are completely delinked from all the other companies and/or entities of Anand Rathi, and have no bearing
whatsoever on any recommendation that they have given in the Research Report.

Important Disclosures on subject companies
Rating and Target Price History (as of 2 November 2025)

BOB TP Share
400 Date Rating (Rs) Price (Rs)
250 1 16-Oct23 Hold 225 206
5 2 31Jan24 Buy 288 248
300 3  11-May-24 Buy 294 256
3 ‘ 5 8 4 31-Ju24 Buy 293 254
250 20 L * 5 260ct24 Buy 299 240
200 1 @ */® 6 30Jan25 Buy 289 222
2 7 7 07May25 Buy 266 225
150 8 27-ul25 Buy 281 243
100
50
0
T 8 8 8 8§ § 3§ 3§ 3§ 3 &8 38 &§ & & & Q8
§ 5 5§ 3 % 3 5 58 53 $ 53 5 5 5 3 %
S = = w =z S5 = = 7 o =z S5 = = 7 o

Anand Rathi Ratings Definitions

Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps, Mid Caps & Small Caps as described in the Ratings
Table below:

Ratings Guide (12 months)

Buy Hold Sell
Large Caps (Top 100 companies) >15% 0-15% <0%
Mid Caps (101st-250th company) >20% 0-20% <0%
Small Caps (251st company onwards) >25% 0-25% <0%

Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) (Research Entity, SEBI Regn No. INH000000834, Date of Regn. 29/06/2015, BSE
Enlistment Number — 5048 date of Regn 25 July 2024 ) is a subsidiary of the Anand Rathi Financial Services Ltd. ARSSBL is a corporate trading and clearing member
of Bombay Stock Exchange Ltd (BSE), National Stock Exchange of India Ltd. (NSEIL),Multi Commodity Exchange of India Limited (MCX),National Commodity &
Derivatives Exchange Limited (NCDEX), and also depository participant with National Securities Depository Ltd (NSDL) and Central Depository Services Ltd. (CDSL),
ARSSBL is engaged into the business of Stock Broking, Depository Participant, Mutual Fund distributor.

The research analysts, strategists, or research associates principally responsible for the preparation of Anand Rathi research have received compensation based
upon various factors, including quality of research, investor client feedback, stock picking, competitive factors and firm revenues.

General Disclaimer: This Research Report (hereinafter called “Report’) is meant solely for use by the recipient and is not for circulation. This Report does not
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The
recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be neither advice for the purpose of
purchase or sale of any security, derivatives or any other security through ARSSBL nor any solicitation or offering of any investment /trading opportunity on behalf of
the issuer(s) of the respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for the
readers. No action is solicited based upon the information provided herein. Recipients of this Report should rely on information/data arising out of their own
investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before executing any trades or
making any investments. This Report has been prepared on the basis of publicly available information, intemally developed data and other sources believed by
ARSSBL to be reliable. ARSSBL or its directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness,
adequacy and reliability of such information / opinions / views. While due care has been taken to ensure that the disclosures and opinions given are fair and
reasonable, none of the directors, employees, affiliates or representatives of ARSSBL shall be liable for any direct, indirect, special, incidental, consequential, punitive
or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this Report. The price and value of
the investments referred to in this Report 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. ARSSBL does not provide tax advice to its clients, and all investors are strongly advised to consult with their tax
advisers regarding taxation aspects of any potential investment.

Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views
expressed in this Report. Research Report may differ between ARSSBL’s RAs and/ or ARSSBL'’s associate companies on account of differences in research
methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk in mind and not hold ARSSBL, its
employees and associates responsible for any losses, damages of any type whatsoever.




ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies) mentioned
herein or (b) be engaged in any other transaction involving such investments/ securities of company (ies) discussed herein or act as advisor or lender / borrower to such company
(ies) these and other activities of ARSSBL and its associates or employees may not be construed as potential conflict of interest with respect to any recommendation and related
information and opinions. Without limiting any of the foregoing, in no event shall ARSSBL and its associates or employees or any third party involved in, or related to computing
or compiling the information have any liability for any damages of any kind.

Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i.e. www.rathionline.com

Disclaimers in respect of jurisdiction: This report is not directed to, 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 or regulation or which would subject ARSSBL to any
registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by ARSSBL in any jurisdiction (other than India), where any action for such
purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in compliance with
all applicable laws and regulations of such country or jurisdiction. ARSSBL requires such recipient to inform himself about and to observe any restrictions at his own expense,
without any liability to ARSSBL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in India.

Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates

Answers to the Best of the knowledge and belief of ARSSBL/ its Associates/ Research Analyst who is preparing this report

Research analyst or research entity or his associate or his relative has any financial interest in the subject company and the nature of such financial interest. No
ARSSBLI/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of No
the month immediately preceding the date of publication of the research report?

ARSSBLI/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company No
ARSSBLI/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report? No
ARSSBLI/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months No
ARSSBLI/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve No
months

ARSSBLI/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or brokerage services from No
the subject company in the past twelve months

ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or services other than inve stment banking or merchant No
banking or brokerage services from the subject company in the past twelve months

ARSSBLI/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company or third party in connection No
with the research report

ARSSBLI/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company. No
ARSSBLI/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for the subject company. No

NOTICE TO US INVESTORS:

This research report is the product of Anand Rathi Share and Stock Brokers Limited, which is the employer of the research analyst(s) who has prepared the research report.
The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not associated person(s) 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.

Research reports are intended for distribution only to Major U.S. Institutional Investors as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act of 1934 (the
Exchange Act) and interpretations thereof by the U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of this research report is not
aMajor U.S. 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 which is not a Major U.S. Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the
Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major U.S. Institutional Investors, Anand Rathi Share and Stock Brokers Limited
has entered into a Strategic Partnership and chaperoning agreement with a U.S. registered broker-dealer: Banc Trust Securities USA. Transactions in securities discussed in
this research report should be affected through Banc Trust Securities USA.

1. ARSSBL or its Affiliates may or may not have been beneficial owners of the securities mentioned in this report.
2. ARSSBL or its affiliates may have or not managed or co-managed a public offering of the securities mentioned in the report in the past 12 months.

3. ARSSBL or its affiliates may have or not received compensation for investment banking services from the issuer of these securities in the past 12 months and do not expect
to receive compensation for investment banking services from the issuer of these securities within the next three months.

4. However, one or more of ARSSBL or its Affiliates may, from time to time, have a long or short position in any of the securities mentioned herein and may buy or sell those
securities or options thereon, either on their own account or on behalf of their clients.

5. As of the publication of this report, ARSSBL does not make a market in the subject securities.

6. ARSSBL or its Affiliates may or may not, to the extent permitted by law, act upon or use the above material or the conclusions stated above, or the research or analysis on
which they are based before the material is published to recipients and from time to time, provide investment banking, investment management or other services for or solicit to
seek to obtain investment banking, or other securities business from, any entity referred to in this report.

©2025. This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically indicated otherwise, is
under copyright to ARSSBL. None of the material, its content, or any copy of such material or content, may be altered in any way, transmitted, copied or reproduced (in whole or
in part) or redistributed in any form to any other party, without the prior express written permission of ARSSBL. All trademarks, service marks and logos used in this report are
trademarks or service marks or registered trademarks or service marks of ARSSBL or its affiliates, unless specifically mentioned otherwise.

As of the publication of this report, ARSSBL does not make a market in the subject securities.
Registration granted by SEBI, Enlistment as RA and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.
Additional information on recommended securities/instruments is available on request.

Compliance officer: Deepak Kedia, email id: deepakkedia@rathi.com, Contact no. +91 22 6281 7000
Grievance officer: Madhu Jain, email id: grievance@rathi.com, Contact no. +91 22 6281 7191

ARSSBL registered address: Express Zone, A Wing, 10th Floor, Western Express Highway, Diagonally Opposite Oberoi Mall, Malad (E), Mumbai — 400097.
Tel No: +91 22 6281 7000 | Fax No: +91 22 4001 3770 | CIN: U67120MH1991PLC064106.






