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(Rs bn) Q4FY23 Q4FY22 yoy % Q3FY23 qoq % Comments 

Net interest income 55.1 42.6 29.5 55.0 0.2 NII growth was below expectation due to NIM contraction  

NIM (%) 3.6 2.9 72bps 3.7 (15bps) Sequential improvement in yield was more than off-set by high cost of deposit  

Advances 4493.0 3891.9 15.4 4264.4 5.4 Advance growth driven by 12% yoy growth in RAM segment.  

Deposit 6211.7 5936.2 4.6 5971.1 4.0 Term deposit grew 4% yoy, CASA deposit grew 5% yoy 

CASA  2608.1 2479.3 5.2 2412.1 8.1 Savings and Demand deposit grew  7% and -2% respectively 

CASA % 42.8 41.8 103bps 40.4 240bps  

Core fee 9.6 10.9 -11.7 10.0 -3.8 Fee income impacted by 83% yoy decline in forex income 

Trading gain 0.8 0.8 -2.4 2.0 -59.2 MTM gain moderate due to stable G.sec yield qoq 

Operating expenses 34.9 30.9 12.8 31.5 10.5 Employee expenses grew 14% yoy, other opex grew 11% yoy 

Cost to income ratio (%) 47.0 53.8 (681bps) 45.0 202bps Bank made provision for wage revision Rs 1.8bn  

Provision 25.6 19.1 33.9 25.2 1.9 NPA provision Rs 10bn, Std. Provision 14bn 

PAT 14.5 9.8 47.0 14.0 3.7 PBT  below expectation, but PAT in line due to low tax 

Slippage 25.7 33.7 -23.8 13.1 95.4 MSME Rs 13.4bn; Retail Rs 5bn; Agri Rs 7bn & Corporate Rs 0.14bn 

GNPA 6.0 8.5 (252bps) 6.5 (58bps) Outstanding standard restructured Rs 113bn (2.4% gross loan) 

NNPA 0.9 2.3 (137bps) 1.0 (10bps) PCR 93.8% vs 93.6% in Q3 

Tier 1 Capital % 13.5 13.2 31bps 12.6 90bps  

 

 

 

09 May 2023 

NEUTRAL (Downgrade) 
CMP RS 315 
TARGET RS 330 (+5%) 

SEBI CATEGORY: MID CAP 

COMPANY DATA 
O/S SHARES (MN) : 1,245 
MARKET CAP (RSBN) : 393 
MARKET CAP (USDBN) : 4.8 
52 - WK HI/LO (RS) : 335 / 137 
LIQUIDITY 3M (USDMN) : 6 
PAR VALUE (RS) : 10 
 

 
SHARE HOLDING PATTERN, % 
 Mar 23 Dec 22 Sep 22 

PROMOTERS : 79.9 79.9 79.9 

DII : 11.6 12.0 12.1 

FII : 4.2 3.6 2.6 

OTHERS : 4.4 4.6 5.5 
 

 

KEY FINANCIALS 

Rs bn FY23 FY24E FY25E 

Net Profit 53 63 70 

% growth 33.9 18.4 12.2 

EPS (Rs) 42.4 50.2 56.3 

ABVPS (Rs) 277 332 389 

ROA (%) 0.8 0.8 0.8 

ROE (%) 11.5 12.4 12.6 

PER 7.4 6.3 5.6 

P/ABV 1.1 0.9 0.8 
 

 
CHANGE IN ESTIMATES 

 Revised Est.  % Revision 

Rs bn FY24E FY25E FY24E FY25E 

NII 214.4 232.9 1.2 -0.9 

PPOP 146.6 150.6 -1.1 -6.9 

Core PAT 62.5 70.2 0.3 1.7 

EPS (Rs) 50.2 56.3 0.3 1.7 
 

Manish Agarwalla, Research Analyst 

    

Indian Bank (INBK IN) 
Below Expectation – Moderated Outlook 
 

INDIA | BANKING | Quarterly Update 

Earnings was impacted by NIM decline and high delinquencies in RAM segment. Rise in cost 
of deposit impacted NIM despite favourable liquidity in balance sheet. We believe NIM will 
decline in FY24E vs FY23. Muted loan growth of 10-12% and NIM decline will contract the core 
earnings growth next year. Credit cost to remain elevated given high restructure loan. We 
don’t see material improvement in return ratio going ahead and ROA should remain below 
1% level. Given limited upside from current level we downgrade the stock to NEUTRAL from 
BUY.  

Top takeaways from Q4FY23  

• PAT at Rs 14bn (47% yoy & 3.7% qoq), was inline due to low tax. PBT declined 6% qoq.   

• NII Rs 55bn (30% yoy & flat qoq) is below our expectation due to margin contraction. 
Domestic NIM, which was 3.59% (-15bps qoq and 72bps yoy), is driven by higher deposit 
repricing sequentially.   

• Other income at Rs 20bn (27% yoy & 16% qoq) was aided by high recovery from written 
off asset amounting to Rs 8bn compared to Rs 2bn in Q4FY22 & Rs 4.3bn in Q3. Fee 
income Rs 9.6bn (-12% yoy & -3.8% qoq) impacted by forex income (-83% yoy & -84% 
qoq).  

• Operating expenses growth was high at 13% yoy due to 14% yoy growth in employee 
cost. Bank made provision for wage revision amounting to Rs 1.8bn for the quarter. Other 
operating expense increased by 11% yoy. The cost to income ratio 47% vs 45% in Q3FY23. 

• Provision was high as bank increased restructured provision from previous regulatory 
level of 5%/10%, resulting an additional standard provision of Rs 14bn. Provision stood 
at Rs 26bn, translating into credit cost of 2.28% compared to 2.36% in Q3FY23. 

• GNPA/NNPA declined to 5.95%/0.9% (-58bps qoq / -10bps qoq). Slippage increased to 
2.3% Vs 1.2% in Q3. Restructured book at Rs 113bn (2.4% of loan book).  

• Gross loan was Rs 4493bn (15.4% yoy & 5.4% qoq) driven by agri 16% yoy; retail 13% yoy; 
MSME 7% yoy; domestic corporate 12% yoy and international loan 49% yoy. 

• The SMA book declined to 0.54% (23bps qoq). 
 
Outlook and valuation: We expect PAT growth  of 18% / 12% in FY24E/25E, translating into 
RoA of 0.8% and Roe of ~12.5% for both the years. The stock trades at 0.9x/0.8x FY23E/25E 
ABVPS of Rs 332/389. We Downgrade to NEUTRAL from BUY with revised PT to Rs330 (Rs 335 
earlier) which is 1.0x FY24E ABVPS. 
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Result update 

(Rs bn) Q4FY23 Q4FY22 yoy % Q3FY23 qoq % 

Interest earned 122.4 98.3 24.5 118.3 3.5 

Interest expended 67.4 55.8 20.8 63.4 6.3 

Net interest income 55.1 42.6 29.5 55.0 0.2 

Net interest margins 3.6 2.9 72bps 3.7 (15bps) 

Non-interest income 19.9 15.7 26.8 17.2 16.2 

Total Income 75.0 58.3 28.7 72.2 4.0 

Total operating expenses 34.9 30.9 12.8 31.5 10.5 

Payroll costs 22.2 19.5 13.9 19.9 11.5 

Others 12.7 11.4 11.0 11.6 8.9 

Pre-provision Profit 40.2 27.4 46.7 40.6 -1.1 

Provisions & Contingencies 25.6 19.1 33.9 25.2 1.9 

% Operating income 63.8 69.9 (609bps) 61.9 188bps 

PBT 14.5 8.2 76.3 15.5 -6.0 

Provision for Taxes 0.1 -1.6 -103.3 1.5 -96.5 

% of PBT 0.4 -19.5 1986bps 9.7 -96.2 

Net Profit 14.5 9.8 47.0 14.0 3.7 

Equity 12.5 12.5 0.0 12.5 0.0 

EPS, Rs  11.6 7.9 47.0 11.2 3.7 

         

Advances 4493.0 3891.9 15.4 4264.4 5.4 

Deposits 6211.7 5936.2 4.6 5971.1 4.0 

Advances / Deposits (%) 72.3 65.6 677bps 71.4 91bps 

Gross NPAs 281.8 352.1 -20.0 294.8 -4.4 

Gross NPAs (%) 5.95 8.5 (252bps) 6.5 (58bps) 

Net NPAs 40.4 76.3 -47.0 42.7 -5.3 

Net NPAs (%) 0.90 2.3 (137bps) 1.0 (10bps) 

CAR - Tier I 13.5 13.2 31bps 12.6 90bps 

CAR - Tier II 3.0 3.4 (35bps) 3.2 (15bps) 

CAR – Total (%) 16.5 16.5 (4bps) 15.7 75bps 
 

Source: PhillipCapital India Research  
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Stress asset comparison 

Figures in %  
to Gross loan book 

Standard 

restructured 
Asset (SRA) 

Mar' 22 
GNPA 

Dec' 22 
GNPA 

A: Total Stress 

asset (SRA + 
GNPA) 

B: Total 

Outstanding  
provision 

(A-B): 

Net 

Stress 
asset 

Gross 

Slippage 

Q4FY23 
(annualized) 

Net 

Slippage 

Q4FY23 
(annualized) 

Slippage  
Q3FY23 

ICICIBC 0.43% 2.98% 3.34% 3.41% 4.65% -1.24% 1.64% 0.01% 2.35% 
AXSB 0.24% 2.16% 2.57% 2.40% 3.14% -0.73% 1.75% 0.50% 1.96% 
HDFCB 0.37% 1.12% 1.23% 1.49% 1.97% -0.48% 1.21% 0.40% 1.74% 
CSBBANK 0.16% 1.22% 1.40% 1.38% 1.66% -0.28% 0.65% -0.07% 0.54% 
KMB 0.22% 1.78% 1.90% 2.00% 2.01% -0.01% 1.01% 0.04% 0.95% 
IIB 0.83% 1.98% 2.09% 2.81% 2.49% 0.32% 2.18% 1.31% 2.15% 
EQUITASB 0.22% 2.76% 3.63% 2.98% 2.09% 0.89% 2.91% -0.30% 4.92% 
AUBANK 1.30% 1.66% 1.81% 2.96% 1.92% 1.04% 1.29% -0.14% 1.64% 
FB 1.60% 2.36% 2.38% 3.95% 2.38% 1.57% 1.02% 0.12% 0.95% 
RBK 1.20% 3.37% 3.70% 4.57% 2.79% 1.78% 3.79% 1.64% 3.65% 
INBK 2.38% 5.95% 6.53% 8.33% 6.36% 1.97% 2.17% 0.56% 1.16% 
CBK 2.08% 5.35% 5.89% 7.44% 4.46% 2.97% 1.38% 0.15% 1.51% 
DCBB 5.06% 3.20% 3.63% 8.26% 3.36% 4.89% 3.06% -0.42% 4.75% 

 

Outstanding Provision Breakup 
Figures in %  

to Gross loan book 

NPA  

Provision 

Contingent 

Provision 

Standard 

Provision 

Total  

Provision 

ICICIBC 2.49% 1.25% 0.91% 4.65% 
AXSB 1.75% 0.65% 0.73% 3.14% 
HDFCB 0.85% 0.69% 0.43% 1.97% 
CSBBANK 0.89% 0.50% 0.27% 1.66% 
KMB 1.41% 0.18% 0.42% 2.01% 
IIB 1.37% 0.65% 0.47% 2.49% 
EQUITASB 1.57% 0.18% 0.34% 2.09% 
AUBANK 1.24% 0.35% 0.32% 1.92% 
FB 1.68% 0.32% 0.38% 2.38% 
RBK 2.29% 0.04% 0.46% 2.79% 
INBK 5.10% 0.50% 0.76% 6.36% 
CBK 3.69% 0.31% 0.46% 4.46% 
DCBB 2.18% 0.86% 0.33% 3.36% 

Source: Company, PhillipCapital India Research;  
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Peer Bank Performance Comparison 

 Q4FY23 Advance Rs bn 
Change 
qoq % NII Rs bn 

Change 
qoq % 

PPoP Rs 
bn 

Change 
qoq % 

PAT Rs 
bn 

Change 
qoq % NIM % 

Change 
qoq, bps 

HDFCB 16006 6.2% 234 1.6% 186 -0.6% 120 -1.7% 4.1% 0bps 

ICICIBC 10196 4.7% 177 7.3% 139 4.8% 91 9.7% 4.9% 25bps 

AXSB* 8453 7.0% 117 2.5% 92 -1.2% 66 13.2% 4.2% (4bps) 

CBK 8307 1.4% 86 0.2% 73 4.3% 32 10.2% 3.1% 2bps 

INBK 4493 5.4% 55 0.2% 40 -1.1% 14 3.7% 3.6% (15bps) 

KMB 3199 2.9% 61 8.0% 47 21.0% 35 25.2% 5.8% 28bps 

IIB  2899 6.3% 47 3.9% 37 3.9% 20 4.1% 4.3% 1bps 

FB 1774 3.7% 19 -2.4% 13 4.7% 9 12.3% 3.3% (18bps) 

IDFCBK 1564 6.3% 36 9.5% 16 23.6% 8 32.7% 6.4% 28bps 

RBK 702 5.0% 12 5.0% 6 5.0% 3 30.0% 5.0% 27bps 

AUBANK 584 5.1% 12 5.2% 6 3.9% 4 8.1% 6.1% (10bps) 

DCBB 344 4.3% 5 9.0% 2 26.0% 1 24.9% 4.2% 16bps 

EQUITASB 258 10.8% 7 9.2% 4 38.4% 2 11.7% 9.1% 9bps 

           

 Q4FY23 
cost / Income 
% 

Change 
qoq, bps 

Credit 
cost % 

Change 
qoq, bps 

Slippage 
% 

Change 
qoq, bps NNPA% 

Change 
qoq, bps ROA % 

Change 
qoq, bps 

HDFCB 42% 200bps 0.67% (7bps) 1.2% (52bps) 0.27% (5bps) 2.0% (15bps) 

ICICIBC 39% 86bps 0.65% (29bps) 1.7% (66bps) 0.48% (7bps) 2.3% 10bps 

AXSB* 45% 150bps 0.14% (60bps) 1.6% (18bps) 0.39% (8bps) 2.1% 20bps 

CBK 46% 108bps 1.89% (2bps) 1.4% (13bps) 1.73% (23bps) 1.0% 7bps 

INBK 47% (200bps) 2.28% (8bps) 2.3% (105bps) 0.90% (10bps) 0.8% 1bps 

KMB 44% (509bps) 0.19% (1bps) 1.1% 1bps 0.37% (6bps) 2.9% 50bps 

IIB  45% 102bps 1.46% (14bps) 2.2% 6bps 0.59% (3bps) 1.8% 1bps 

FB 50% 130bps 0.26% (20bps) 1.0% 6bps 0.69% (4bps) 1.4% 11bps 

IDFCBK 72% (26bps) 1.271% flat na na 0.86% (17bps) 1.4% 30bps 

RBK 69% 60bps 1.16% (40bps) 4.1% 20bps 1.10% (8bps) 1.0% 22bps 

AUBANK 63% 147bps 0.29% 5bps 1.3% (35bps) 0.42% (9bps) 2.0% 1bps 

DCBB 60% (420bps) 0.62% 11bps 3.1% (174bps) 1.04% (33bps) 1.1% 17bps 

EQUITASB 59% (598bps) 2.05% 116bps 3.0% (197bps) 1.21% (52bps) 2.3% 10bps 

**Adjusted for like to like comparison 
 
   

Coverage Universe 

Company Size Fw P/B Reco/Upside 

AXSB L 1.7 BUY 19 

BANDHAN M 1.7 BUY 41 

BOB L 1.0 NEU -13 

DCBB S 0.8 BUY 26 

EQUITASB S 1.3 BUY 32 

HDFCB L 2.5 BUY 19 

ICICIBC L 2.6 BUY 22 

IIB L 1.4 BUY 24 

INBK M 1.0 NEU 5 

KMB L 3.3 BUY 12 

SBIN L 1.1 BUY 25 
Source: Company, PhillipCapital India Research (Note: L/M/S = Large/Mid/Small Cap)  
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Financials 
 
Income Statement 
Y/E Mar, Rs bn    FY22 FY23 FY24E FY25E 

Interest on Loans 269 319 376 420 

Interest on Investments 110 116 120 125 

Others 10 14 14 15 

Total Interest Earned 389 449 509 560 

Total Interest Expended 221 247 295 327 

Net Interest Income 167 202 214 233 

Total non-interest income 69 71 69 72 

Total Income 236 274 284 305 

Personnel Expenses 67 75 87 99 

Other Expenses 42 46 50 56 

Total Op expenses 109 121 137 154 

Net Inc (Loss) before prov 127 153 147 151 

Provision for NPAs 95 90 63 56 

Net Inc (Loss) before tax 32 59 84 94 

Provision for Income Tax (7) 6 21 24 

Net Profit 39 53 63 70 

 
Balance Sheet 
Y/E Mar, Rs bn   FY22 FY23 FY24E FY25E 

Assets     

Cash & Bal with RBI 559 174 166 157 

Loans, Adv&Int accrued 3,892 4,493 4,942 5,435 

Investments 1,746 1,860 1,923 2,082 

Fixed Assets (Net) 77 75 76 78 

Other assets 203 176 184 193 

Total Assets 6,717 7,105 7,657 8,355 

     

Liabilities     

Share capital 12 12 12 12 

Reserves and Surplus 425 467 517 573 

Borrowing 171 221 236 258 

Total Deposits 5,936 6,212 6,671 7,287 

Other liab incld. prov 172 193 221 226 

Total Liabilities 6,717 7,105 7,657 8,355 
 

 Valuation Ratios 
  FY22 FY23 FY24E FY25E 

Earnings and Valuation Ratios     

Pre-provision Operating RoAE (%) 31.0 33.3 29.0 27.0 

RoAE (%) 9.6 11.5 12.4 12.6 

Pre-provision Operating ROA (%) 1.9 2.2 1.9 1.8 

RoAB (%) 0.6 0.8 0.8 0.8 

EPS (Rs.) 31.7 42.4 50.2 56.3 

Dividend per share (Rs.) 6.5 8.6 10.0 12.0 

Book Value (Rs.) 301.1 336.2 376.4 420.7 

Adj BV (Rs.) 175.8 276.5 332.1 388.7 

     

Revenue Analysis     

Interest income on IBA (%) 6.3 6.7 7.1 7.2 

Interest cost on IBL (%) 3.8 3.9 4.4 4.5 

NIM on IBA / AWF (%) 2.7 3.0 3.0 3.0 

Core fee Inc / AWF (%) 0.5 0.6 0.6 0.6 

Portfolio gains / Total Inc (%) 5.7 1.1 2.2 2.7 

Op.Exp / TI (%) 48.9 44.7 49.4 52.0 

Op.Exp / AWF (%) 1.8 1.8 1.9 2.0 

Employee exps / Op exps (%) 61.3 62.2 63.2 63.9 

Tax / Pre-tax earnings (%) (23.1) 10.7 25.5 25.5 

     

Asset Quality     

GNPAs / Gr Adv (%) 8.5 6.0 4.4 3.2 

NNPAs / Net Adv (%) 2.3 0.9 0.6 0.5 

     

Growth Ratio     

Loans (%) 7.3 15.4 10.0 10.0 

Investments (%) (1.1) 6.5 3.4 8.3 

Deposits (%) 10.3 4.6 7.4 9.2 

Networth (%) 13.8 9.8 10.4 10.4 

Net Int Income (%) 6.8 20.9 6.0 8.6 

Non-fund based income (%) 22.4 3.3 (3.1) 4.2 

Non-IntExp (%) 6.5 8.0 10.4 10.4 

Profit Before Tax (%) 10.3 84.6 42.0 12.2 

Net profit (%) 31.3 33.9 18.4 12.2 

     

Asset / Liability Profile     

Avg CASA/ Deposits (%) 41.9 41.8 41.6 40.8 

AvgAdv / Avg Dep (%) 59.8 63.7 69.2 71.3 

AvgInvst / AvgDep  (%) 31.5 30.1 29.8 29.1 

IncrAdv / Deposits (%) 47.7 217.8 97.6 80.1 

Avg Cash / AvgDep  (%) 11.6 10.7 8.0 7.9 

     

Capital Adequacy Ratio:     

CRAR 16.5 16.5 16.8 17.0 

Tier I (%) 13.2 13.5 13.7 13.9 

CET 1 (%) 12.5 12.9 12.8 12.6 

NNPAs to Equity (%) 20.2 8.4 5.9 4.3 
 

Source: Company, PhillipCapital India Research   
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Stock Price, Price Target and Rating History 

 
Source: PhillipCapital India Research 
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Rating Methodology 
We rate stock on absolute return basis. Our target price for the stocks has an investment horizon of one year. 
We have different threshold for large market capitalisation stock and Mid/small market capitalisation stock.  
The categorisation of stock based on market capitalisation is as per the SEBI requirement. 
 

Large cap stocks  
Rating Criteria Definition 

BUY >= +10% Target price is equal to or more than 10% of current market price 

NEUTRAL (10% > to < +10% Target price is less than +10% but more than (10% 

SELL <= (10% Target price is less than or equal to (10%. 

 
 

Mid cap and Small cap stocks 
Rating Criteria Definition 

BUY >= +15% Target price is equal to or more than 15% of current market price 

NEUTRAL (15% > to < +15% Target price is less than +15% but more than (15% 

SELL <= (15% Target price is less than or equal to (15%. 
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investment banking transaction by PCIL 

No 

2 Whether Research Analyst, PCIL or its associates or relatives of the Research Analyst affiliates collectively hold more than 1% 
of the company(ies) covered in the Research report 

No 

3 Whether compensation has been received by PCIL or its associates from the company(ies) covered in the Research report No 

4 PCIL or its affiliates have managed or co(managed in the previous twelve months a private or public offering of securities for the 
company(ies) covered in the Research report 

No 

5 Research Analyst, his associate, PCIL or its associates have received compensation for investment banking or merchant banking 
or brokerage services or for any other products or services from the company(ies) covered in the Research report, in the last 
twelve months 

No 

Independence: PhillipCapital (India) Pvt. Ltd. has not had an investment banking relationship with, and has not received any compensation for investment 
banking services from, the subject issuers in the past twelve (12) months, and PhillipCapital (India) Pvt. Ltd does not anticipate receiving or intend to seek 
compensation for investment banking services from the subject issuers in the next three (3) months. PhillipCapital (India) Pvt. Ltd is not a market maker in the 
securities mentioned in this research report, although it, or its affiliates/employees, may have positions in, purchase or sell, or be materially interested in any 
of the securities covered in the report. 

Suitability and Risks: This research report is for informational purposes only and is not tailored to the specific investment objectives, financial situation or 
particular requirements of any individual recipient hereof. Certain securities may give rise to substantial risks and may not be suitable for certain investors. 
Each investor must make its own determination as to the appropriateness of any securities referred to in this research report based upon the legal, tax and 
accounting considerations applicable to such investor and its own investment objectives or strategy, its financial situation and its investing experience. The 
value of any security may be positively or adversely affected by changes in foreign exchange or interest rates, as well as by other financial, economic, or political 
factors. Past performance is not necessarily indicative of future performance or results. 

Sources, Completeness and Accuracy: The material herein is based upon information obtained from sources that PCIPL and the research analyst believe to be 
reliable, but neither PCIPL nor the research analyst represents or guarantees that the information contained herein is accurate or complete and it should not 
be relied upon as such. Opinions expressed herein are current opinions as of the date appearing on this material, and are subject to change without notice. 
Furthermore, PCIPL is under no obligation to update or keep the information current. Without limiting any of the foregoing, in no event shall PCIL, any of its 
affiliates/employees or any third party involved in, or related to computing or compiling the information have any liability for any damages of any kind including 
but not limited to any direct or consequential loss or damage, however arising, from the use of this document. 

Copyright: The copyright in this research report belongs exclusively to PCIPL. All rights are reserved. Any unauthorised use or disclosure is prohibited. No 
reprinting or reproduction, in whole or in part, is permitted without the PCIPL’s prior consent, except that a recipient may reprint it for internal circulation only 
and only if it is reprinted in its entirety. 

Caution: Risk of loss in trading/investment can be substantial and even more than the amount / margin given by you. Investment in securities market are subject 
to market risks, you are requested to read all the related documents carefully before investing. You should carefully consider whether trading/investment is 
appropriate for you in light of your experience, objectives, financial resources and other relevant circumstances. PhillipCapital and any of its employees, 
directors, associates, group entities, or affiliates shall not be liable for losses, if any, incurred by you. You are further cautioned that trading/investments in 
financial markets are subject to market risks and are advised to seek independent third party trading/investment advice outside 
PhillipCapital/group/associates/affiliates/directors/employees before and during your trading/investment. There is no guarantee/assurance as to returns or 
profits or capital protection or appreciation. PhillipCapital and any of its employees, directors, associates, and/or employees, directors, associates of 
PhillipCapital’s group entities or affiliates is not inducing you for trading/investing in the financial market(s). Trading/Investment decision is your sole 
responsibility. You must also read the Risk Disclosure Document and Do’s and Don’ts before investing.  

Kindly note that past performance is not necessarily a guide to future performance. 

For Detailed Disclaimer: Please visit our website  www.phillipcapital.in 
 
IMPORTANT DISCLOSURES FOR U.S. PERSONS 
This research report is a product of PhillipCapital (India) Pvt. Ltd. which is the employer of the research analyst(s) who has prepared the research report. 
PhillipCapital (India) Pvt Ltd. is authorized to engage in securities activities in India.  PHILLIPCAP is not a registered broker(dealer in the United States and, 
therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided 
for distribution to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a(6 of the U.S. Securities Exchange Act 
of 1934, as amended (the “Exchange Act”). If the recipient of this report is not a Major 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 Institutional Investor. 

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the information 
provided in this research report should do so only through Rosenblatt Securities Inc, 40 Wall Street 59th Floor, New York NY 10005, a registered broker dealer 
in the United States.  Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related financial 
instruments through PHILLIPCAP. Rosenblatt Securities Inc. accepts responsibility for the contents of this research report, subject to the terms set out below, 
to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. 

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry Regulatory Authority 
(“FINRA”) and may not be an associated person of Rosenblatt Securities Inc. and, therefore, may not be subject to applicable restrictions under FINRA Rules on 
communications with a subject company, public appearances and trading securities held by a research analyst account. 
 
Ownership and Material Conflicts of Interest 
Rosenblatt Securities Inc. or its affiliates does not ‘beneficially own,’ as determined in accordance with Section 13(d) of the Exchange Act, 1% or more of any of 
the equity securities mentioned in the report. Rosenblatt Securities Inc, its affiliates and/or their respective officers, directors or employees may have interests, 
or long or short positions, and may at any time make purchases or sales as a principal or agent of the securities referred to herein. Rosenblatt Securities Inc. is 
not aware of any material conflict of interest as of the date of this publication 
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Compensation and Investment Banking Activities  
Rosenblatt Securities Inc. or any affiliate has not managed or co(managed a public offering of securities for the subject company in the past 12 months, nor 
received compensation for investment banking services from the subject company in the past 12 months, neither does it or any affiliate expect to receive, or 
intends to seek compensation for investment banking services from the subject company in the next 3 months. 
 
Additional Disclosures 
This research report is for distribution only under such circumstances as may be permitted by applicable law.  This research report has no regard to the specific 
investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient.  This research report is not 
guaranteed to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report.  Neither PHILLIPCAP 
nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in 
this research report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from the use of this research 
report. 

PHILLIPCAP may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates 
of PHILLIPCAP. 

Investing in any non(U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks.  The securities 
of non(U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission.  Information on such non(U.S. 
securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements 
comparable to those in effect within the United States. 

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency other 
than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related 
financial instruments.   

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by PHILLIPCAP with respect 
to future performance.  Income from investments may fluctuate.  The price or value of the investments to which this research report relates, either directly or 
indirectly, may fall or rise against the interest of investors.  Any recommendation or opinion contained in this research report may become outdated as a 
consequence of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the estimates and forecasts, 
assumptions and valuation methodology used herein.   

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior written consent of 
PHILLIPCAP and PHILLIPCAP accepts no liability whatsoever for the actions of third parties in this respect. 

 
PhillipCapital (India) Pvt. Ltd. 
Registered office: 18th floor, Urmi Estate, Ganpatrao Kadam Marg, Lower Parel (West), Mumbai – 400013, India. 
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