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Bajaj Finserv Ltd 

Bajaj Finserv is the holding company under which there are 

three key financial sector businesses: 

 1. Lending through Bajaj Finance Ltd (BFL) which is itself 

a listed company. 

 2. General Insurance under Bajaj Allianz General Insurance 

Company Ltd or (BAGIC). 

3. Life Insurance under Bajaj Allianz Life Insurance 

Company Ltd, (BALIC). 

In addition, there are wind-farm assets in Maharashtra with 

an installed capacity of 65.20MW. 

The Company has its presence in over 91 cities with a strong 

distribution franchise of over 4,500 durable retail outlets. 

 

 

 

 

 

 

 

 

 

 

 

 

Bajaj Finserv Ltd Share Price Performance 

EXCHANGE SYMBOL BAJAJFINSV 

Current Price * (Rs.) 2900.00 

Face Value (Rs.) 5 

52 Week High (Rs.) 3480(01-Nov-16) 

52 Week Low (Rs.) 1551.25(23-Feb-16) 

Life Time high (Rs.) 3480(01-Nov-16) 

Life Time low (Rs.) 138.77(03-Dec-08) 

Average Daily Movement 
[ADM] 

119.05 

Average Volume [20 days] 259974 

1 Month Return (%) -7.88 

P/E Ratio (x) 22.49 

Book Value 854.15 

Market Cap 46537.29(Cr) 
% of Promoter holding pledged NIL 

COMPANY PROFILE OF Bajaj Finserv Ltd 

Date of Incorporation 30-Apr-07 

Date of Listing 26-May-08 

Management 

Name Designation 

Rahul Bajaj Chairman 

Gita Piramal Director 

D J Balaji Rao Director 

Madhur Bajaj Director 

Naresh Chandra Director 

Rajiv Bajaj Director 

Sanjiv Bajaj Managing Director 

Nanoo Pamnani Vice Chairman 

Registered Office Address 

Bajaj Auto Limited Complex, Mumbai – Pune Road, 
Akurdi, 411035, Pune ,Maharashtra, India 

Website 

http://www.bajajfinserv.in 
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Business Segments of Bajaj Finserv 

Bajaj Finance Ltd (BFL) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

BFL’s asset under management (In Crore) 

 

 

 

Over the last few years, BFL has established itself as one of the premier non-banking financial companies 

(NBFCs) in India. It has consciously built a diversified lending business covering retail consumers, small 

and medium enterprises and commercial borrowers. The business model of BFL is built on well-defined 

customer segmentation, multiple product offerings and extensive use of data analytics within a robust risk 

management and operational excellence framework. 

 

BFL had a strong year aided by a diversified product mix, robust volume growth, prudent operating cost 

management and low NPAs. With assets under management of 44,229 crore, BFL has emerged as one of 

the leading NBFCs in the country. 

 

BFL focuses on six broad categories: (i) Consumer lending, (ii) SME lending, (iii) Commercial lending, 

(iv) Rural lending, (v) Fixed deposits; and (vi) Value added services. 
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BAGIC is a composite insurer offering various types of general insurance including motor, marine, health and 

various forms of corporate insurance. In an extremely competitive market, BAGIC has, over the years, built a 

very strong retail franchise and has retained a leading position among private insurers. It is one of the most 

respected brands in general insurance and focuses on building a quality portfolio with strong underwriting, 

multi-channel distribution and prudent financial management. 

 

FY2016 was a tough year in terms of claims for the industry as well as BAGIC. November 2015 witnessed 

unprecedented floods in the state of Tamil Nadu, with Chennai being hit the most. BAGIC expeditiously settled 

over 6,000 claims worth 164 crore. After reinsurance, the net pre-tax impact of this event on BAGIC’s results 

was 80 crore. 

 

In the year, BAGIC continued to participate in the National Crop Insurance Programme which is primarily a 

weather-based crop insurance scheme. BAGIC wrote business of H 368 crore (previous year was H 459 crore) 

issuing over 50,000 policies across 22 districts covering more than four million farmers. Limited opportunity for 

the private insurance companies to get into the crop insurance programme of the states and deficient monsoon 

conditions affected the growth as well as profitability of this agriculture-based business for FY2016. 

 

Despite these losses, BAGIC has been able to remain the most profitable general insurance company among 

peers of comparable size, thus demonstrating its ability to absorb large losses without impairing financial 

security. Its solvency margin remains healthy and well above the minimum required by regulations. 

 

In FY2016, BAGIC continued its focus on balancing growth with profitability supported by expanded 

geographical reach and a strong customer orientation. It did so by:  

 

ü Robust and prudent underwriting practices. 

ü Generation of cash flows through strong retention of premiums and judicious investments of the 

proceeds. 

ü Strong focus on social media and digital brand building. 
 

BAGIC’s focus continues to be on retail business, where it has strengths in distribution and claims handling 

capabilities. With its strong retail focus, BAGIC wrote 70% of its GWP from motor and health insurance, with 

the rest coming from fire, marine, agricultural insurance and miscellaneous lines. 

Retail channels like agency, motor and bancassurance continue to be the mainstay of BAGIC’s channel mix, 

contributing to around 69% of the business. It has one of the largest networks of independent partner banks, 

including nationalised banks with strong regional presence, as well as cooperative and rural banks. BAGIC’s 

online sales channel, which offers 24x7 ease of buying, grew by over 15% during FY2016. It is ideally suited for 

off-the-shelf retail products like motor and health. 

 

 

 

Bajaj Allianz General Insurance Company Ltd. 
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BALIC’s Net worth (In Crore) 

 

 

 

 

 
 

 

 

 

 

 

BALIC’s growth has been positive, albeit lower than the industry and private sector growth rates. In a market 

where savings rates have been below historical peaks, growth has favoured bank-sponsored insurance 

companies who have a natural advantage of bundling insurance with their loan and savings products through 

bank assurance. BALIC’s new business premium increased by 7% in FY2016, compared to a growth of 4% 

in the previous year. 
 

Bajaj Allianz Life Insurance Company Ltd. 
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Company Financials: 

 

  

Income Statement (Crore) Sep-16 Jun-16 Mar-16 Dec-15 Sep-15 Mar-16 

Quarterly Quarterly Quarterly Quarterly Quarterly Annual 

Net Sales/Income from operations 2,938.71 2,731.36 2,467.57 2,395.24 2,158.96 9,134.96 

Other Operating Income 60.96 180.48 99.46 48.64 64.84 311.44 

Total Income From Operations 2,999.67 2,911.84 2,567.03 2,443.88 2,223.80 9,446.40 

Employees Cost 227.8 225.46 197.37 206.95 181.52 768.04 

Depreciation 18.11 16.34 17.38 15.47 13 57.72 

Other Expenses 578.82 674.45 535.98 533.52 442.47 1,939.98 

Total Expenditure 824.73 916.25 750.73 755.94 636.99 2,765.74 

Operating Profit 2,174.94 1,995.59 1,816.30 1,687.94 1,586.81 6,680.66 

Other Income 0.17 0.1 0.15 0.02 -- 0.34 

P/L Before Int., Excpt. Items & Tax 2,175.11 1,995.69 1,816.45 1,687.96 1,586.81 6,681.00 

Interest 942.49 852.5 789.51 733.78 689.03 2,876.95 

P/L Before Exceptional Items & Tax 1,232.62 1,143.19 1,026.94 954.18 897.78 3,804.05 

P/L Before Tax 1,232.62 1,143.19 1,026.94 954.18 897.78 3,804.05 

Tax 369.2 326.89 260.13 276 245.26 1,029.51 

P/L After Tax from Ordinary Activities 863.42 816.3 766.81 678.18 652.52 2,774.54 

Extra Ordinary Items -- -- -- -- -- -- 

PAT 863.42 816.3 766.83 678.18 652.52 2,774.56 

Minority Interest -287.67 -278.79 -248.88 -240.89 -211.39 -911.29 

Net Profit/(Loss) For the Period 575.75 537.51 517.95 437.29 441.13 1,863.27 

Prior Year Adjustments -- -- 0.02 -- -- 0.02 

Equity Share Capital 79.57 79.57 79.57 79.57 79.56 79.57 

Reserves -- -- -- -- -- 13,512.63 

Equity Dividend Rate (%) -- -- -- -- -- -- 

EPS (Rs.) [After Extraordinary items] 36.2 33.8 32.5 27.5 27.7 117.1 

EPS (Rs.) [Before Extraordinary items] 36.2 33.8 32.5 27.5 27.7 117.1 

 
 
 

The company is showing a steady top line growth in every quarter. In one year, there is a growth of around 

35% in company’s top line. 

 

In every quarter there is a growth in PAT of the company. 
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Balance  Sheet (Crore) Mar-16  Mar-15  Mar-14  Mar-13  Mar-12  

EQUITIES AND LIABILITIES 

SHAREHOLDERS FUNDS 

Equity Share Capital 79.57 79.56 79.56 79.56 72.34 

Total Share Capital 79.57 79.56 79.56 79.56 72.34 

Revaluation Reserves 6.3 3.7 0 0 0 

Reserves and Surplus 13,512.63 11,005.79 9,415.54 7,895.98 5,255.75 

Total Reserves and Surplus 13,518.93 11,009.49 9,415.54 7,895.98 5,255.75 

Total Shareholder’s Funds 13,598.50 11,089.05 9,495.10 7,975.54 5,328.09 

Minority Interest 5,876.68 4,225.54 3,541.51 2,898.92 1,982.76 

NON-CURRENT LIABILITIES 

Long Term Borrowings 30,523.60 17,931.01 10,300.26 7,360.58 6,382.86 

Deferred Tax Liabilities [Net] 10.74 11.36 10.46 8.82 7.95 

Other Long Term Liabilities 21,040.60 16,697.16 12,765.90 9,794.29 2,272.45 

Long Term Provisions 266.22 174.37 119.64 83.91 5,171.16 

Total Non-Current Liabilities 51,841.16 34,813.90 23,196.26 17,247.60 13,834.42 

CURRENT LIABILITIES 

Short Term Borrowings 5,538.49 4,313.90 5,472.78 2,080.14 2,794.56 

Trade Payables 5,950.09 5,360.82 5,060.89 4,562.96 3,934.62 

Other Current Liabilities 17,380.27 25,512.80 25,044.70 28,542.59 29,331.89 

Short Term Provisions 3,259.84 2,952.41 2,582.42 2,071.13 2,240.92 

Total Current Liabilities 32,128.69 38,139.93 38,160.79 37,256.82 38,301.99 

Total Capital And Liabilities 103,445.03 88,268.42 74,393.66 65,378.88 59,447.26 

ASSETS 

NON-CURRENT ASSETS 

Tangible Assets 798.59 793.64 799.94 754.96 604.41 

Intangible Assets 45.92 38 33.45 23.88 18.32 

Capital Work-In-Progress 10.76 2.76 1.38 1.79 18.01 

Fixed Assets 855.27 834.4 834.77 780.63 640.74 

Non-Current Investments 14,732.16 13,261.53 11,456.64 9,249.25 15,358.22 

Deferred Tax Assets [Net] 343.44 257.55 171.06 131.22 106.84 

Long Term Loans And Advances 422.52 329.77 307.73 214.7 207.06 

Other Non-Current Assets 42,891.68 34,267.56 27,990.10 21,877.31 6,921.91 

Total Non-Current Assets 59,674.10 49,379.84 41,189.33 32,682.14 23,429.82 

CURRENT ASSETS 

Current Investments 2,167.82 1,737.87 888.29 686.65 28,147.35 

Trade Receivables 677.86 541.45 370.38 353.02 267.08 

Cash And Cash Equivalents 2,297.52 1,399.58 2,060.99 1,603.14 1,046.60 

Short Term Loans And Advances 615.14 439.91 392.71 371.05 297.79 

Other Current Assets 38,012.59 34,769.77 29,491.96 29,682.88 6,258.62 

Total Current Assets 43,770.93 38,888.58 33,204.33 32,696.74 36,017.44 

Total Assets 103,445.03 88,268.42 74,393.66 65,378.88 59,447.26 
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Lending: Bajaj Finance Ltd. (BFL) 

 
Despite relatively sluggish credit demand across the country, BFL has delivered excellent results and has emerged as 

one of the leading non-banking financial companies (NBFCs) of India. Here are some of the numbers: 

 

ü Assets under management increased by 36% to 44,229 crore. 

ü Receivables under financing grew by 37% to 42,756 crore. 

ü Total income rose by 36% to 7,384 crore. 

ü Profit before tax was up by 45% to 1,965 crore. 

ü Profit after tax increased by 42% to H 1,279 crore. 

ü Net non-performing assets (NPAs) were at 0.28%, which is among the lowest in banking and the NBFC 

industry. 

ü Capital adequacy as on 31 March 2016 was 19.50%, which was well above the RBI norms. 

 

General Insurance: Bajaj Allianz General Insurance Company Ltd. (BAGIC) 

 
BAGIC is a composite insurer offering various types of general insurance including motor, marine, health and various 

forms of corporate insurances. FY2016 was a tough year for the general insurance industry and BAGIC on account of 

unprecedented floods in Tamil Nadu especially at Chennai. BAGIC expeditiously settled over 6,000 claims worth H 164 

crore. After reinsurance, the net pre-tax impact of this event on BAGIC’s results was H 80 crore. 

Despite this, BAGIC has performed well, as the results below show: 

 

ü Gross written premium (GWP) for FY2016 was up by 11.3% to 5,901 crore. 

ü BAGIC maintained its market share at 6.7%, excluding specialized and standalone health insurers. 

ü In FY2016, BAGIC was ranked 2nd among all private sector general insurers in terms of its top line and 1st in 

profits. 

ü Net earned premium for FY2016 increased by 10% to 4,224 crore. 

ü Profit before tax was 771 crore, marginally below the previous year’s. 

ü Profit after tax was 564 crore, which was slightly above that of FY2015. 

ü Despite huge claims on account of the floods, BAGIC’s solvency ratio was 251%, which was well above the 
regulatory mandate of 150%. 

ü Return on average equity was 22.5%. 
 

Life Insurance: Bajaj Allianz Life Insurance Company Ltd. (BALIC) 

 
BALIC’s growth has been positive, though lower than the industry and private sector growth rates.  

 

ü New business premium grew by 7% in FY2016 to 2,885 crore. 

ü BALIC was ranked 4th among private companies on the basis of new business premium, thus being the 

largest non-bank promoted life insurer. 

ü It maintained a healthy product mix on its individual new business premium, with 59% contributed by unit 

linked premium and 41% by non unit linked business. 

ü Assets under Management were stable at 44,108 crore. 

ü Shareholder’s profits after tax were stable at 879 crore. 

 

 
 

Segment wise Last Financial Year Performance 
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Ratios 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   

  

  Mar-16 Mar-15 Mar-14 Mar13 

Per Share Ratios 

Basic EPS (Rs.) 10.3 7.9 5.2 3.3 

Diluted EPS (Rs.) 10.3 7.9 5.2 3.3 

Cash EPS (Rs.) 10.34 8.07 5.32 3.28 

Book Value /Share (Rs.) 169.41 160.9 154.79 151.3 

Dividend / Share(Rs.) 1.75 1.75 1.75 1.5 

Revenue from Operations/Share (Rs.) 15.23 12.58 9.08 8.89 

PBT/Share (Rs.) 12.24 9.94 6.63 4.97 

Net Profit/Share (Rs.) 10.25 7.91 5.24 3.2 

Profitability Ratios 

PBT Margin (%) 80.39 78.95 73.02 55.95 

Net Profit Margin (%) 67.32 62.88 57.71 35.93 

Return on Net worth / Equity (%) 6.05 4.91 3.38 2.11 

Return on Capital Employed (%) 6 4.88 3.36 2.1 

Return on Assets (%) 5.93 4.77 3.28 2.04 

Asset Turnover Ratio (%) 8.82 7.58 5.69 5.7 

Liquidity Ratios 

Current Ratio (X) 16.73 11.74 4.1 3.04 

Quick Ratio (X) 16.73 11.74 4.1 3.04 

Dividend Payout Ratio (NP) (%) 17.07 22.11 33.39 46.95 

Dividend Payout Ratio (CP) (%) 16.92 21.67 32.88 45.79 

Valuation Ratios 

Enterprise Value (Cr.) 26,888.23 22,105.56 12,566.07 12,237.40 

EV/Net Operating Revenue (X) 110.96 110.4 86.97 86.5 

EV/EBITDA (X) 137.05 137.61 117.65 113.9 

Price/BV (X) 10.06 8.64 5.1 5.08 
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Institutional Holdings  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Institutional Holdings of Bajaj Finserv No. of 
shareholder 

No. of 
fully paid 
up equity 

shares 
held 

Total no. 
shares 

held 

Shareholding 
% calculated 
as per SCRR, 
1957 As a % 
of (A+B+C2) 

Number of 
equity shares 

held in 
dematerialized 

form(Not 
Applicable) 

Institutions 324 22976361 22976361 14.45 22963366 

Mutual Funds 120 9304767 9304767 5.85 9303892 

ICICI PRUDENTIAL FOCUSED 
BLUECHIP EQUITY FUND 

1 6629102 6629102 4.17 6629102 

Financial Institutions/ Banks 29 56514 56514 0.04 46119 

Insurance Companies 20 3877415 3877415 2.44 3877115 

LIFE INSURANCE CORPORATION OF 
INDIA 

1 3173515 3173515 1.99 3173515 

Foreign Portfolio Investors 155 9737665 9737665 6.12 9736240 

Central Government / State Government(s) 
/ President of India 

0 0 0 0 0 

Grand Total 324 22976361 22976361 14.45 22963366 

 

The above figures show that a number of renowned institutions have their holdings in Bajaj Finserv. 
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Peer Comparison 

 

  

INSTRUMENT Price Avg. Volume Market Cap (Rs. in Cr) 

BAJAJ FINSERV 3005.00 259974 46537 

CAN FIN HOMES 1390.00 95750 3698 

CHOLAMANDALAM 928.00 163510 15260 

DHFL 234.00 3782278 7227 

GIC HOUSING 261.00 124407 1428 

GRUH FINANCE 295.00 332915 10697 

HDFC 1260.00 2735747 198853 

INDIABULLS HOUSING 
FINANCE 

672.00 2312075 28358 

LIC HOUSING 515.00 3471855 25864 

MAGMA FINCORP 96.00 639480 2259 

MAHINDRA FINANCE 278.00 2662691 16002 

MANAPPURAM 79.00 6044892 6548 

REPCO 558.00 160144 3477 

 

INSTRUMENT Price % FII Holding P/E Ratio (X) 

BAJAJ FINSERV 3005.00 6.12 22.49 

CAN FIN HOMES 1390.00 0.00 19.01 

CHOLAMANDALAM 928.00 16.76 22.56 

DHFL 234.00 29.47 8.93 

GIC HOUSING 261.00 2.50 10.70 

GRUH FINANCE 295.00 13.59 40.40 

HDFC 1260.00 77.27 17.87 

INDIABULLS HOUSING 
FINANCE 

672.00 27.81 10.93 

LIC HOUSING 515.00 24.73 14.61 

MAGMA FINCORP 96.00 19.56 10.49 

MAHINDRA FINANCE 278.00 33.58 21.98 

MANAPPURAM 79.00 0.00 11.23 

REPCO 558.00 27.25 20.91 
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INSTRUMENT Price Debt Equity Ratio (X) Int. Coverage Ratio (X) % Pledged 

BAJAJ FINSERV 3005.00 2.65 2.34 0.00 

CAN FIN HOMES 1390.00 9.82 1.35 0.00 

CHOLAMANDALAM 928.00 6.14 1.44 0.00 

DHFL 234.00 9.79 1.21 0.00 

GIC HOUSING 261.00 8.38 1.39 0.00 

GRUH FINANCE 295.00 10.36 1.45 0.00 

HDFC 1260.00 3.16 1.58 0.00 

INDIABULLS HOUSING FINANCE 672.00 4.66 1.63 12.27 

LIC HOUSING 515.00 10.43 1.28 0.00 

MAGMA FINCORP 96.00 4.80 1.29 0.00 

MAHINDRA FINANCE 278.00 3.95 1.44 0.00 

MANAPPURAM 79.00 3.03 1.64 3.33 

REPCO 558.00 5.73 1.43 0.00 

 

INSTRUMENT Price PAT SEP' 16 PAT JUN' 16 PAT MAR' 16 PAT SEP' 15 

BAJAJ FINSERV 3005.00 863.42 816.30 766.83 652.52 

CAN FIN HOMES 1390.00 55.06 49.73 47.45 35.38 

CHOLAMANDALAM 928.00 167.34 167.09 193.79 121.73 

DHFL 234.00 232.61 201.40 189.66 180.36 

GIC HOUSING 261.00 34.37 32.32 35.87 29.79 

GRUH FINANCE 295.00 61.98 60.18 87.82 51.71 

HDFC 1260.00 1884.29 2251.17 2880.37 1586.60 

INDIABULLS HOUSING FINANCE 672.00 686.06 634.93 681.56 555.54 

LIC HOUSING 515.00 494.76 407.84 448.02 411.74 

MAGMA FINCORP 96.00 50.59 47.57 65.96 48.75 

MAHINDRA FINANCE 278.00 117.57 110.14 417.45 159.69 

MANAPPURAM 79.00 193.55 161.33 130.58 63.71 

REPCO 558.00 45.69 39.53 42.22 39.05 
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Investment Rationale 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

We initiate coverage Bajaj Finserv as a BUY @2900 with a target of Rs 3500 representing 

a potential upside of 20% from the buy price, Bajaj Finserv share price is trading at a PE 

of 22.49.  

 

 

 

 

Bajaj Finserv is the holding company under which there are three key financial sector businesses: 

1. Lending – Bajaj Finance Limited 

2. General Insurance - Bajaj Allianz General Insurance Company Ltd 

3. Life Insurance - Bajaj Allianz Life Insurance Company Ltd 

 The company serves millions of customers in the financial services space by providing solutions for asset 

acquisition through financing, asset protection through general insurance, family protection and income 

protection in the form of life and health insurance and retirement and savings solutions. 

 

Since FY 2015 – 16, the company is showing huge growth with high expectations of a robust economic 

performance, given the various initiatives announced by the Central Government coupled with a growth in 

gross value added (GVA), low oil prices, significant drop in inflation levels reduced policy rates and a 

comfortable current account deficit. The growth is visible in the share price of the company as it moves from 

Rs.2000 in Nov 15 to 3480 in Nov 16. 

 

Bajaj Finance Limited is one of the largest consumer durable lenders in India. Present in 192 cities and over 

9,200 points of sale across the country. 

 

The revenue from retail finance has increased from Rs.5418 crore in FY 15 to Rs. 7384 crore in FY 2016. 

 

Bajaj Finserv has shown an earnings growth of 30% in last 1 year as the EPS comes from 27.7 in last Sep 15 

to 36.2 in this Sep 16.  

 

The general insurance industry posted a growth of 12.6% for FY 2016, which was higher than 10% growth 

recorded in 2015. A major reason for higher growth across the industry during FY2016 was increased 

business in the health and motor insurance segments. This growth is expected to increase further in future. 

 
 
 

https://www.dynamiclevels.com/en/bajaj-finserv-share-price
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Disclaimer: 
 
Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014. 
Dynamic Equities Pvt. Ltd. is a member of National Stock Exchange of India Ltd. (NSEIL), Bombay Stock Exchange Ltd (BSE), Multi Stock Exchange of India Ltd (MCX-SX) 
and also a depository participant with National Securities Depository Ltd (NSDL) and Central Depository Services Ltd.(CDSL). Dynamic is engaged in the business of Stock 
Broking, Depository Services, Investment Advisory Services and Portfolio Management Services. 
Dynamic Equities Pvt. Ltd. is holding company of Dynamic Commodities Pvt. Ltd. , a member of Multi Commodities Exchange (MCX) & National Commodity & Derivatives 
Exchange Ltd.(NCDEX). 
We hereby declare that our activities were neither suspended nor we have defaulted with any stock exchange authority with whom we are registered. SEBI, Exchanges and 
Depositories have conducted the routine inspection and based on their observations have issued advise letters or levied minor penalty on for certain operational deviations. 
 
Answers to the Best of the knowledge and belief of Dynamic/ its Associates/ Research Analyst who prepared this report 

¶ DYANMIC/its Associates/ Research Analyst/ his Relative have any financial interest in the subject company? No 

¶ DYANMIC/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject company? No 

¶ DYANMIC/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research report or at the time of public 
appearance? No 

¶ DYANMIC/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve months? No 

¶ DYANMIC/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in the past twelve months? No 

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

¶ DYANMIC/its Associates/ Research Analyst/ his Relative 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 twelve months? No 

¶ DYANMIC/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the Subject Company or third party in connection with the 
research report? No 
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