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An Introduction to Real Estate Investment Trusts

Real Estate Investment Trusts (REITs) offer a liquid and tax-efficient way to invest
in commercial property without the burdens of physical ownership. They provide
professional management, regulatory protection under SEBI, and attractive
distribution yields (5-6% for listed REITs in India). While they offer low correlation
to equity markets, investors should remain mindful of risks like market volatility
and shifting interest rates.

HDFC Tru is the Investment Advisory arm of HDFC Securities Ltd; SEBI Registration No: INA000011538. Website: www.hdfc-
tru.com, Email: tru@hdfcsec.com, Phone: +91 9930203944
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An Introduction to Real Estate Investment Trusts

Executive Summary:

o REITs are an important asset class for diversification of investments with low correlation to equity markets.

o They provide the benefits of investment in commercial real estate without the hassles of physically owning and
managing a real estate asset and are a tax efficient structure.

o Listed REITs typically hold a diversified portfolio of real estate assets and have low concentration risks.

o REITs have much higher liquidity than physical real estate. Units of REITs can be purchased or sold on the stock
exchanges. Entry and exit from REITs is easily achieved without the burden of large stamp duties.

o Physical real estate requires immense effort from an investor for finding tenants, managing operations, payment of
relevant taxes, other compliances etc. These functions are carried out by professional management in REITs.

o REITs are governed by SEBI regulations which provide significant investor protection to unitholders.

o Listed REITs in India currently offer distribution yields of 4.9-6.0%. Total returns will be influenced by completion of
under construction assets, increase in rentals and increase/decrease in valuation of underlying assets.

e REIT valuations may increase or decrease based on supply-demand dynamics and lease rentals earned by the
underlying asset.

o Key risks in REITs include higher market volatility, interest rates, supply-demand dynamics.

Background:

India's Real Estate Investment Trusts (REITs) are specialized vehicles:

e Own, operate, and manage income-generating assets like premium offices, malls, and hospitality properties.

o Revenue (derived primarily from lease rentals and operational income) is distributed back to unit holders as distribution.
o Units of REITs can be bought and sold on NSE/BSE (much like shares).

Much like a mutual fund for real estate, a REIT raises capital by issuing units to investors, which is then used to acquire
real estate assets either directly or through Special Purpose Vehicles (SPVs).

History of REITs:

Since their inception in the U.S. in the 1960s, REITs have expanded to over 40 countries, with the global developed index
now valued at over $1.8 trillion.

In India, the market is growing rapidly with five publicly traded entities: Embassy REIT, Mindspace REIT, Brookfield REIT,
Nexus Select Trust, and Knowledge Realty Trust. The market cap of the five listed REITs has crossed INR1.6 tn. The potential
for expansion is immense. JLL estimates that the REIT sector is poised for an additional INR 10.8 tn expansion opportunity
across office and retail in just India’s top 7 cities by 2029. In addition, CBRE estimates that Small and Medium REITs (SM
REITs) market potential is expected to exceed USD 75 bn, drawing from a pool of more than 500 mn sq. ft. of eligible office,
retail and logistics space.

Structure of a REIT

Key stakeholders in a REIT:

+ Unit holder/ Investor — Subscribes to REIT units and receives interest, dividend and debt repayment from REIT.

» Sponsor - Responsible for setting up the REIT and appointment of trustee.

» Sponsor(s) should collectively hold at least 25% of the units issued by REIT for at least 3 years and 10% after that.
Sponsor(s) holdings above 25% have a lock-in period of one year from listing date.

» Trustee - Oversees the activities of REIT and is registered with SEBI as a debenture trustee.

» Manager - Manages assets of REIT and is responsible for day-to-day activities.

HDFC Tru is the Investment Advisory arm of HDFC Securities Ltd; SEBI Registration No: INA000011538. Website: www.hdfc-
tru.com, Email: tru@hdfcsec.com, Phone: +91 9930203944
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REIT Regulations

REITs in India are governed by the SEBI (REIT) Regulations, 2014. The regulations build in some key features for
investor protection:

*  Minimum 80% of total value of assets to be invested in completed and income generating properties.
* Net Debt to not exceed 49% of total asset value.

* REITs must pay out at least 90% of their net distributable cash flows (NDCF).

» Sponsors cannot vote on any transactions involving the Sponsor group entities.

Taxation of REITs:

o REITs generally do not have to pay taxes on receipts from SPVs and thus avoids taxation at multiple levels.
o Distribution from REITs to unitholders are taxable in the hands of the unitholder.
o Generally, REITs distribute cash to the unitholder in three forms:

= Interest

= Dividend

= Repayment of capital

Distribution to the unitholders is in the same form and proportion in which REITs receive the money from SPVs. REITs
therefore function as a pass through trust for the purpose of taxation.

Each investor should consult his tax advisor for detailed advice on taxation. The following is for illustration purpose only.
The taxation for a resident Indian individual unit holder of a REIT is shown below:
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HDFC Tru is the Investment Advisory arm of HDFC Securities Ltd; SEBI Registration No: INA000011538. Website: www.hdfc-
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Other key points:

»  Distribution from SPV to Unit holder in the form of debt/capital repayment is adjusted against the cost of acquisition.
»  TDS for resident individuals @10% for both interest and dividend (if taxable)
»  Sale of units by unit holders on exchange:

*  LTCG are taxed at 12.5% (plus cess and surcharge)

»  STCG are taxed at 20% (plus cess and surcharge)

»  Period for gains to be considered long term is 1 year or more.

Key Advantages of investment in REITs as an asset class:

o Diversified asset class: Returns from REITs typically are not correlated to broader equity markets. REITs
therefore provide real asset diversification and would lower the volatility of the overall portfolio of the investor.

o Diversified basket of Real estate assets: REITs allow investors to gain exposure to a diversified basket of real
estate assets without directly owning property. They typically invest in a portfolio of properties, reducing risk
compared to owning a single property.

o Inflation Hedge: Real estate often appreciates over time and rents tend to rise with inflation, providing a natural
hedge.

o Liquidity: Unlike physical real estate, REITs are traded on stock exchanges, making them easy to buy and sell
like stocks without having to pay high stamp duties on every purchase.

¢ Regular Income: In India REITs are required by law to distribute a significant portion of their income (90% of
Net distributable cash flows (NDCFs)) to unitholders. This makes them attractive for income-focused investors
and provides a cushion to the total returns from the investment.

o Lower Capital Requirement- Investing in REITs requires much less capital than buying physical property,
making real estate accessible to small investors.

o Professional Management: Properties in REITs are managed by experienced professionals, saving investors
from operational hassles. Investors avoid the hassles associated with maintaining a physical property like finding
tenants, maintaining property, paying local and central taxes etc.

Key Risks associated with REITs

o Oversupply risks: REIT valuations are impacted by supply-demand fluctuations in the underlying asset class.
Rentals as well as occupancy levels in real estate could decline in case of excess supply relative to demand
thereby negatively impacting REIT valuations.

o Market volatility: Unit prices of REITs have historically been more volatile than conditions in the underlying
asset class. This volatility has historically been influenced by Covid, “work-from-home” trends, supply vs demand
dynamics and changes in taxation related to REITs. Therefore, it is recommended that investors have a long-
term horizon while investing in REITs.

o Sector Concentration Risk: Some REITs focus on specific sectors (e.g., retail, office, hospitality). If that sector
faces downturns, the REIT’s performance can suffer.

o Interest rates: Any substantial increase in interest rates may adversely impact the valuation of REITs.

Factors impacting valuation of REITs

¢ Interest Rates: Lower rates reduce borrowing costs and make REITs more attractive compared to bonds.

e Economic Growth: Strong GDP growth boosts demand for commercial spaces (offices, retail, industrial).

o Inflation: Moderate inflation can benefit REITs as rents and property values rise.

o Property Sector Performance: Different sectors (retail, office, industrial, data centers) perform differently based
on market trends.

o Management Quality: Efficient property management and strategic acquisitions improve returns.

o Leverage: REITs often use debt; prudent leverage can amplify returns, but excessive debt increases risk.

HDFC Tru is the Investment Advisory arm of HDFC Securities Ltd; SEBI Registration No: INA000011538. Website: www.hdfc-
tru.com, Email: tru@hdfcsec.com, Phone: +91 9930203944
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Valuation of REITs: A few important points regarding valuation of REITs

o Independent Valuation: As per SEBI regulations (for Indian REITs), an independent valuer must be appointed
to conduct a valuation of the REIT’s assets every six months. This ensures transparency and accuracy in
determining property values. The valuation report is disseminated to investors through exchanges/ REIT website.
Typically, the valuer would use one or more methods for valuation including discounted cash flows (DCF), market
replacement value etc. to arrive at the valuation.

o Net Asset Value (NAV): REITs declare their unit NAV every six-month based on the above independent
valuation. The NAV is computed as the fair market value of all underlying properties minus liabilities.

o Market Price vs NAV: While NAV may give an indication of the value of the REIT’s assets, the market price of
REIT units can differ from the NAV due to demand-supply projections, rental growth estimates, interest rates,
and investor sentiment.

e Commonly used valuation terms:

= Price-to-NAV Ratio: Indicates whether the REIT is trading at a premium or discount to its NAV.

= Yield Analysis: Distribution yield is a key metric for income-focused investors.

= Capitalization rate: Capitalization rate (cap rate) is a real estate metric showing a property's potential
annual return, calculated by dividing its Net Operating Income (NOI) by its current Market Value (or
purchase price) as a percentage (Cap Rate = NOI/ Value x 100)

Key datapoints for Listed REITs in India

The unit price, market cap and ADTO of listed REITs is summarized below:

—— Cue " WatetCap NV gy Dally v iy
Embassy Office Parks REIT 440 41,696 4459 454/342 8.01
Mindspace Business Parks REIT 480 29,227 483.7 502/353 4.83
Brookfield India REIT 345 26,705 349 357/280 5.23
Nexus Select REIT 163 24,645 159 169/120 3.89
Knowledge Realty Trust 125 55,426 118 129/103 1.06

(Source: Company Website, BSE, screener.in)

HDFC Tru is the Investment Advisory arm of HDFC Securities Ltd; SEBI Registration No: INA000011538. Website: www.hdfc-
tru.com, Email: tru@hdfcsec.com, Phone: +91 9930203944
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Select operating level data points of key REITs is summarized below:

NAV as on
Sept 31, Distribution

CMP 2025 Distribution = Per Unit
(Rs.Per  Yield (TTM) (TTM, in Break-up of Total Dividend
(Rs./Unit) unit) (%) Rs.) Distributions Status

0,
Embassy Office Interest  10%

Parks REIT 440 445.9 5.40% 23.9 Dividend 30% Tax Free
Principal Repayment
60%
Mindspace Interest 1%
Business Parks 480 483.7 4.90% 234 Dividend 52% Tax Free
REIT

Principal Repayment
47%

Interest  35%

Brookfield India 345 349 6.20% 20.7 Dividend 16% Tax Free

REIT

Principal Repayment
49%

0,
Nexus Select Interest  29%

REIT 163 159 5.10% 8.2 Dividend 57% Tax Free
Principal Repayment
14%
Interest  1.9%

Knowledge Realt "

Trust 9 y 125 118 1.90% 1.56 Dividend 89.2% Tax Free

Principal Repayment
8.9%

*For Sept quarter only as Knowledge Realty got listed in August 2025

(Source: Company Website, BSE, screener.in)

HDFC Tru is the Investment Advisory arm of HDFC Securities Ltd; SEBI Registration No: INA000011538. Website: www.hdfc-
tru.com, Email: tru@hdfcsec.com, Phone: +91 9930203944
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Embassy Office Parks REIT

Embassy Office Parks REIT (Embassy REIT) is India’s first publicly listed REIT.

It is sponsored by Blackstone Sponsor Groups / Embassy Sponsor Entity

Sponsor and Sponsor Group held 8%, Institutional investors held 74% and non-Institutional investors held 18%
stake in the REIT as of Sept 30, 2025

Embassy REIT owns and operates a 51 million square feet (‘msf’) portfolio of ten infrastructure-like office parks
and four city-center office buildings.

Of the total leasable area, 78% was completed area, 12% was under construction and 10% was proposed
development area as of Sept 30, 2025 . 75% of its total leasable is in Bengaluru, 9% is in Mumbai, 7% in Pune
and 6% in Noida

Embassy REIT’s portfolio comprised of total leasable area of 51 msf, of which 40.4 msf was completed area
and had an occupancy of 91% as of Sept 30, 2025

The Weighted Average Lease Expiry (WALE) of the portfolio was of 8.5 years; re-leasing spread stood at 1.0%
and it had an in-place rent (psf) of Rs. 92.0 as of Sept 30, 2025. The MTM opportunity was 10% as of Sept 30,

2025

= Global capability centres (GCCs) accounted for 64% of annual leasing.

= Management guidance of DPU of Rs. 24.5 to 26.0 per unit for FY26

FY22

FY23

Particulars (Rs. In Cr) FY21 FY24 FY25 Q1FY26 Q2FY26
Revenue 2,360 | 2,963 3,420 3,685 | 4,039 1,059 1,124
EBITDA 1,969 | 2425 | 2,689 | 2,972 3,309 872 899
PAT 698 888 506 964 1,624 155 232
Distribution per Unit (in Rs.) 215 21.7 21.7 213 23 5.8 6.5
NDCF 2,009 | 2,064 [ 2,061 2,024 2,184 702.5 806
NAV (in Rs. Per unit) 387.5 393.9 3949 [ 4016 | 4232 - 445.9
(Source: Company Website, BSE, screener.in)
Embassy- Price Chart Distribution Trend — Last 5 Quarters
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(Source: Company Website, BSE, screener.in)

HDFC Tru is the Investment Advisory arm of HDFC Securities Ltd; SEBI Registration No: INA000011538. Website: www.hdfc-

tru.com, Email: tru@hdfcsec.com, Phone: +91 9930203944
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Mindspace Business Parks REIT

= Mindspace Business Parks REIT (Mindspace) is set up and sponsored by K Raheja Group

= The REIT owns IT and office spaces, located in established micro-markets with proximity and/or connectivity to
major business, social, and transportation infrastructure.

= Sponsor and Sponsor Group held 64.5%, Institutional investors held 26% and non-Institutional investors held
9.5% stake in the REIT as of Sept 30, 2025

= Mindspace’s portfolio comprises of 6 integrated business parks and 5 independent offices.

= Total leasable area comprises of 38.2 msf, of which 31 msf is completed area, 3.7 msf is under-construction and
3.5 msfis future development area as of Sept 30, 2025

= Of the total leasable area, 38.3% is in Mumbai region, 14.4% in Pune, 44.3% in Hyderabad and 3.0% in Chennai

= The Weighted Average Lease Expiry (WALE) of the portfolio was of 7.4 years, committed occupancy stood at
92.1% on completed area and it had an in-place rent (psf) of Rs. 73.5 as of Sept 30, 2025

= The MTM opportunity was 18.7% as of Sept 30, 2025

= Mindspace’s portfolio is well diversified with more than 200 tenants and no single tenant contributing more than
5.0% of its Gross Contracted Rentals.

Particulars (Rs. In Cr) Q1FY26 Q2FY26
Revenue 877 1,197 1,780 2,386 641 671
Adj NOI 738 1,017 1,506 1,953 498 465
EBITDA 660 935 1,327 1,911 482 482
Distribution per Unit 221 20.2 17.8 19.3 5.3 5.3
NDCF 690 677 733 1,055 337 354
NAV 333.8 3321 332.6 336.4 - 349

(Source: Company Website, BSE, screener.in)

Mindspace- Price Chart Distribution Trend - Last 5 Quarters
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(Source: Company Website, BSE, screener.in)

HDFC Tru is the Investment Advisory arm of HDFC Securities Ltd; SEBI Registration No: INA000011538. Website: www.hdfc-
tru.com, Email: tru@hdfcsec.com, Phone: +91 9930203944
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Brookfield India REIT

= The Brookfield India Real Estate Trust (Brookfield REIT) is India’s only institutionally managed public commercial
real estate vehicle.

= |tis sponsored by an affiliate of Brookfield Asset Management

= Sponsor and Sponsor Group held 43.9%, Institutional investors held 38.7% and non-Institutional investors held
17.4% stake in the REIT as of Sept 30, 2025

= Brookfield REIT’s portfolio comprises 4 grade-A commercial assets located in four major cities — Mumbai,
Gurgaon, Noida and Kolkata.

= Total completed leasable area is of 24.5 msf, 0.6 msf is under construction area and 4.0 msf is future
development area as of Sept 30, 2025

= Of the total leasable area, 28.0% is in Mumbai region, 63% is in NCR region and 8% is in Kolkata.

= The Weighted Average Lease Expiry (WALE) of the portfolio was of 7.0 years, committed occupancy stood at
88.0% and it had an in-place rent (psf) of Rs. 97.0 as of Sept 31, 2025

= Portfolio has a well staggered lease expiry profile with only 35% of the contracted rentals due for expiry fill

FY2029.
= The REIT has Strong inorganic growth pipeline through Identified Assets and ROFO Properties within the
Brookfield Group
Particulars (Rs. In Cr) FY22 ‘ FY23 FY24 FY25 Q1FY26 Q2FY26
Revenue 877 1,197 1,780 2,386 641 671
Adj NOI 738 1,017 1,506 1,953 498 465
EBITDA 660 935 1,327 1,911 482 482
Distribution per Unit 221 20.2 17.8 19.3 5.3 5.3
NDCF 690 677 733 1,055 337 354
NAV 333.8 3321 332.6 336.35 - 349

(Source: Company Website, BSE, screener.in)

Brookfield- Price Chart Distribution Trend — Last 5 Quarters
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HDFC Tru is the Investment Advisory arm of HDFC Securities Ltd; SEBI Registration No: INA000011538. Website: www.hdfc-
tru.com, Email: tru@hdfcsec.com, Phone: +91 9930203944
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Nexus Select Trust
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Nexus Select Trust REIT (Nexus REIT) is the owner of India’s leading consumption platform of high-quality mall
assets that serve as essential consumption infrastructure for India’s growing middle class (by completed area).

It is sponsored by Wynford Investments Limited , a portfolio company of Blackstone Inc.

Sponsor and Sponsor Group held 47.2%, Mutual funds held 15.9%, Insurance companies held 5.8%, Foreign
Portfolio Investors held 29.9% and others held 31.1%.

Nexus REIT Portfolio comprises 18 best-in-class ‘Grade A’ urban consumption centers with a total Leasable
Area of 10.6 msf, two complementary hotel assets (450 keys) and three office assets (1.3 msf) as of Sept 30,
2025

Nexus REIT’s Portfolio had a tenant base of 1,000+ domestic and international brands with ~3,000 stores as of
Sept 30, 2025.

While Nexus REIT Portfolio is highly stabilized with leased occupancy of 96.9% and 4.7-year WALE as of Sept
30, 2025, its Portfolio enjoys strong embedded growth prospects.

Nexus REIT is well-positioned for strong organic growth through a combination of contractual rent escalations,
increased tenant sales leading to higher Turnover Rentals and re-leasing at higher market rents.

Particulars (Rs.InCr) ~ QIFY25 ~ Q2FY25  Q3FY25  Q4FY25  FY25  QIFY26  Q2FY26
Revenue 558 547 601 584 2293 613 632
Net operating Income 413 410 442 447 1,711 460 468
EBITDA 396 388 442 426 1652 445 450
Distribution per Unit 215 2,01 2.196 2.00 8.36 223 2.20
NDCF 316 313 333 303 1265 338 333
NAV - 147 - - 151.83 - 159

(Source: Company Website, BSE, screener.in)

Nexus- Price Chart Distribution Trend - Last 5 Quarters
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(Source: Company Website, BSE, screener.in)

HDFC Tru is the Investment Advisory arm of HDFC Securities Ltd; SEBI Registration No: INA000011538. Website: www.hdfc-
tru.com, Email: tru@hdfcsec.com, Phone: +91 9930203944
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Knowledge Realty Trust

= Knowledge Realty Trust (KRT), formed in October 2024 and backed by Blackstone and Sattva

= Knowledge Realty Trust (KRT) got listed on 18th August 2025.

= |ts portfolio comprises 29 Grade A office assets across 6 city-center offices and 23 business parks/centers,
totaling 46 msf as of Sept'25, with 37.1 msf of completed area, 1.2 msf of under construction area and 8.0 msf
of future development area as of 30th Sept 2025.

= Portfolio assets are spread across 6 cities, namely Hyderabad, Mumbai, Bengaluru, Chennai, Gurugram and
GIFT City, Ahmedabad. Approximately 96% of the portfolio assets are located in Bengaluru, Mumbai and
Hyderabad.

= The portfolio includes marquee properties like One BKC, Sattva Knowledge City, and Cessna Business Park,
along with 4 ROFO assets offering 7 msf of development potential.

= 91.4% committed occupancy and 8.4 years WALE as on 30th Sept 2025.

Particulars (Rs. In Cr) ‘ FY23 FY24 FY25 Q2FY26
Revenue 2,900 3,339 3,930 671
EBITDA 2,278 2,581 3,076 571
PAT 219 339 222 134.8
NAV - - - 118

(Source: Company Website, BSE, screener.in)

HDFC Tru is the Investment Advisory arm of HDFC Securities Ltd; SEBI Registration No: INA000011538. Website: www.hdfc-
tru.com, Email: tru@hdfcsec.com, Phone: +91 9930203944
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Disclaimer

This communication is being sent by the Investment Advisory Group of HSL IA., registered under SEBI (Investment Advisors)
Regulations, 2013 under the Registration number INAO00011538.

This note has been prepared exclusively for the benefit and internal use of the recipient and does not carry any right of reproduction
or disclosure. Neither this note nor any of its contents maybe used for any other purpose without the prior written consent of HSL
IA, Investment Advisory Group (HSL IA). In preparing this note, we have relied upon and assumed, without any independent
verification, accuracy and completeness of all information available in public domain or from sources considered reliable. This note
contains certain assumptions and views, which HSL IA considers reasonable at this point in time, and which are subject to change.
Computations adopted in this note are indicative and are based on current market prices and general market sentiment. No
representation or warranty is given by HSL IA as to the achievement or reasonableness or completeness of any idea and/or
assumptions. This note does not purport to contain all the information that the recipient may require. Recipients should not construe
any of the contents herein as advice relating to business, financial, legal, taxation, or other matters and they are advised to consult
their own business, financial, legal, taxation and other experts / advisors concerning the company regarding the appropriateness of
investing in any securities or investment strategies discussed or recommended in this note and should understand that statements
regarding future prospects may not be realized. It may be noted that investments in equity and equity-related securities involve a
degree of risk and investors should not invest any funds unless they can afford to take the risk of losing their investment. Investors
are advised to undertake necessary due diligence before making an investment decision. For making an investment decision,
investors must rely on their own examination of the Company including the risks involved. Investors should note that income from
investment in such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Accordingly, investors
may receive back less than originally invested. Neither HSL 1A nor any of its employees shall be liable for any direct, indirect, special,
incidental, consequential, punitive or exemplary damages, including lost profits arising in any way from the information contained in
this material. This note does not constitute an offer for sale, or an invitation to subscribe for, or purchase equity shares or other
assets or securities of the company and the information contained herein shall not form the basis of any contract. It is also not meant
to be or to constitute any offer for any transaction. HSL 1A and its affiliates, officers, directors, key managerial persons and
employees, including persons involved in the preparation or issuance of this material may from time to time, have long or short
positions in, and buy or sell the securities thereof, of company (ies) mentioned herein. HSL 1A may at any time solicit or provide
commercial banking, credit, advisory or other services to the issuer of any security referred to herein. Accordingly, information may
be available to HSL IA, which is not reflected in this material, and HSL IA may have acted upon or used the information prior to, or
immediately following its publication.

HSL 1A neither guarantees nor makes any representations or warranties, express or implied, with respect to the fairness,
correctness, accuracy, adequacy, reasonableness, viability for any particular purpose or completeness of the information and
opinions. Further, HSL |A disclaims all liability in relation to use of data or information used in this report which is sourced from third
parties.

Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the HSL 1A
team and all its activities are segregated from HSL A activities. The proprietary desk operates independently, potentially leading to
investment decisions that may deviate from research views.

HDFC securities Limited, | 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 VV Karkera Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600

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

HDFC 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
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