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November 1, 2020 

CMP: | 585    Target: | 625 (7%)     Target Period:  12  months  

IndusInd Bank (INDBA) 

 HOLD 

 

Tepid business growth, NPA to be watched… 

The overall asset quality performance was encouraging as GNPA and NNPA 

ratio declined by 32 bps and 34 bps to 2.21% and 0.52%, respectively. Even 

on a standstill asset classification, asset quality performance remained 

healthy as GNPA and NNPA were at 2.32% and 0.61%, respectively. 

Application for restructuring is minimal at ~5 bps of advances and is further 

expected to remain in low single digits at the end of December 2020.  

The bank witnessed lower delinquencies in Q2FY21 as account of | 399 

crore slipped into NPA compared to | 1537 crore in the previous quarter. 

Slippages from the corporate book were miniscule at | 13 crore while 

remaining | 386 crore came in from the consumer segment. SMA 1, 2 book 

were at ~23 bps, 10 bps, respectively. Collection efficiency for September 

2020 was at 94.7% and 95-96%, respectively, in October 2020, which is 

further expected to improve further. 

Provisioning was at | 1964 crore, down 13% QoQ, of which Covid-19 related 

provisions were at | 933 crore, taking outstanding Covid-19 provisions to  

| 2155 crore. PCR was at 77% for Q2FY21 vs. 67% in Q1FY21. As of 

September 2020, the bank held specific provisions for NPAs amounting to  

| 2646 crore and | 70 crore floating provisions apart from Covid-19 

provision, taking provisions at 132% of GNPA. 

Loan growth remained flattish at 2.1% YoY, 1.6% QoQ as the bank looks to 

rebalance its loan portfolio. Hence, the corporate book fell 4.7% YoY. The 

management expects growth in MFI and auto finance book to rebound in 

coming quarters. Consumer finance segment grew 7.8% YoY, which was on 

account of 15.5% and 19.6% rise in credit card and two-wheeler loans, 

respectively. Deposits increased 10.2% YoY where term deposits jumped 

12.4% YoY while CASA growth was 7% YoY. CASA ratio QoQ showed an 

improvement of~ 25 bps to 40.3%. 

On the operational front, performance was subdued with NII down 0.9% 

QoQ to | 3278 crore, due to a decline in margin and flattish growth in 

advances. NIMs contracted ~12 bps to 4.16% as a result of a steeper decline 

in yield on assets (down 28 bps QoQ) compared to cost of funds (down 16 

bps QoQ), led by excess liquidity. Other income saw tepid growth of 2.3% 

QoQ to | 1554 crore. Cost-to-income ratio remained largely stable at 41.4% 

QoQ. Provisions declined 13% QoQ to | 1964 crore, leading to net profit at 

| 647 crore vs. | 460 crore YoY. 

Valuation & Outlook 

Post balance sheet realignment, the management is geared to pedal growth 

ahead with focus on certain segments. Thus, we expect business 

momentum to pick from here on with operational parameters expected to 

show improvement. Improving collection efficiency and ample provision 

buffer is expected to arrest volatility in earnings but return ratios are seen 

improving gradually to 9.3% in FY22E. Further, quantum of advances to be 

restructured remain key monitorable. Therefore, until clarity emerges on 

asset quality front, we maintain our HOLD rating with a revised target price 

of | 625, valuing the stock at 1.2x FY22E ABV. 

  Key Financial Summary
SsSSS

| Crore FY18 FY19 FY20 FY21E FY22E CAGR (FY20-22E)

NII 7,497 8,846 12,059 12,720 13,873 7%

PPP 6,656 8,088 10,773 11,315 12,002 6%

PAT 3,606 3,301 4,418 2,461 3,854 -7%

ABV (|) 385                         405                         473                         494                         521                         

P/E 9.8                          10.7                        9.2                          18.0                        11.5                        

P/ABV 1.5                          1.4                          1.2                          1.2                          1.1                          

RoA 1.8                          1.3                          1.5                          0.8                          1.1                          

RoE 16.2                        13.1                        14.4                        6.6                          9.3                          
 

Source: Company, ICICI Direct Research 

 

Particulars 
 

P a rticu la rs Am oun t

Market C apita lisation | 44298 crore

G NP A (Q 2F Y 21) | 4533 C rore

NNP A (Q 2F Y 21) | 1055 C rore

NIM (% ) (Q 2F Y 21) 4.2

52 week  H /L 1596/236

Net worth | 39566 C rore

F ace V alue | 10

D II H olding (% ) 17.1

F II H olding (% ) 51.8
 

 
 

Key Highlights 

 Collection efficiency improved to 

94.7% in Sep’20 and 95-96% in Oct’20  

 Total provisions remain adequate at 

132% of GNPA 

 Post balance sheet realignment, 

management is geared to pedal 

balance sheet growth 

 Maintain HOLD rating on stock with 

revised target price of | 625  
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Result Update | IndusInd Bank 

Exhibit 1: Variance Analysis 

Q 2F Y21 Q 2F Y21E Q 2F Y20 YoY (%) Q 1F Y21 Q oQ  (%) C om m e nts

NII 3,278 3,121 2,910 12.7 3,309 -0.9
S equentia l decline on account of tepid bus iness  growth and 

contraction in NIMs

NIM (% ) 4.16 4.20 4.10 6 bps 4.28 -12 bps
F aster decline in yield on assets  as  compared to C oF  resulted 

in NIM decline 

O ther Income 1,554 1,564 1,727 -10.0 1,519 2.3

Net Total Income 4,832 4,685 4,636 4.2 4,828 0.1

S taff cos t 524 576 515 1.7 552 -5.0 Modest growth in opex as  a result of lower overall activity

O ther O perating E xpenses 1,477 1,514 1,521 -2.9 1,415 4.4

P P P 2,831 2,594 2,600 8.9 2,861 -1.1

P rovis ion 1,964 2,002 738 166.3 2,258.9 -13.0 S equentia l decline on account of lower s lippages

P B T 866 592 1,862 -53.5 602 43.8

Tax O utgo 219 151 479 -54.3 141.8 54.5

P AT 647 441 1,383 -53.2 460.6 40.5 Lower provis ions , cos t controll helped P AT sequentia lly

K ey Metrics

G NP A 4,532 5,150 4,370 3.7 5,099 -11.1
Healthy overall performance aided by lower s lippages  in 

corporate book

NNP A 1,056 1,618 2,203 -52.1 1,703 -38.0

Total R es tructured assets 0 0 217 -100.0 0 0.0

C redit book 201,247 200,242 197,113 2.1 198,069 1.6
Miniscule growth as  a result of cautious  approach towards  

growth in corporate bank ing segment

D epos it book 228,279 228,460 207,193 10.2 211,265 8.1 lead by 12.4%  growth in term depos its , C AS A up 7%  Y oY
 

 

Source: Company, ICICI Direct Research  

Exhibit 2: Change in Estimates 

(| Crore) Old New % Change Old New % Change

Net Interest Income 11820.24 12,720 7.6 13,316 13,873 4.2

Pre Provision Profit 9341.072 11,315 21.1 10,509 12,002 14.2

NIM(%) (calculated) 4.2 4.40 17 bps 4.2 4.34 11 bps

PAT 2537.768 2,461 -3.0 3,938 3,854 -2.1

ABV per share (|) 528.0554 494 -6.5 573.8 521 -9.3

FY21E FY22E

 
 

 

Source: Company, ICICI Direct Research 

Exhibit 3: Assumptions 

FY19 FY20 FY21E FY22E FY21E FY22E

Credit growth (%) 28.6 10.9 3.2 14.4 2.5 12.0

Deposit Growth (%) 28.5 3.7 13.2 15.6 7.0 16.0

NIM Calculated (%) 3.8 4.5 5.5 9.1 4.2 4.2

Cost to income ratio (%) 44.2 43.3 41.3 42.9 47.4 47.6

GNPA (| crore) 3,947.4 5,146.7 7,495.0 7,983.3 6,721.7 7,057.8

NNPA (| crore) 2,248.2 1,886.6 2,610.1 2,743.8 2,837.5 2,922.6

Credit cost (%) 1.9 2.2 3.8 2.8 2.8 2.2

Current Earlier

 
 

 

Source: Company, ICICI Direct Research 
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Result Update | IndusInd Bank 

Key conference call highlights 

 September collection was at 94.7%. Collection efficiency has 

improved to 95-96% in October 2020. We expect collections to inch 

up further by December 2020 

 MFI book collections were at 91% and reached ~93% by October 

end. Vehicle segment saw collections of 94.3% 

 Restructuring application was lower at ~5 bps of advances as of 

now. Quantum of accounts that could turn up for restructuring is 

expected to be in lower single digits of loans. Mostly, they could 

come from luxury bus, hotels and educational segment 

 Total 0.8% of the loan book constitutes customers that have not paid 

even a single instalment since moratorium 

 Exposure to two real estate projects worth ~| 500 crore remained 

stressed and could be restructured 

 The bank has indicated that there is some room for reduction in term 

deposit rates but would be very cautious while trimming the same 

 Net interest margins are expected to remain range bound at 4.1% to 

4.25% 

 We have taken a cautious approach while lending to corporates and 

loan book mix to be in 60:40 ratio between retail and corporate 

 Within the corporate segment, the bank is looking to focus on 

working capital loans and relatively more granularity 

 In the vehicle finance business, except for CV segment, growth is 

returning to pre-Covid levels 

 The management expects MHCV business is to show some recovery 

in the second half 

 There was disbursement at 80% of pre-Covid level in auto finance. 

Credit growth should be faster with focus on granularity focusing on 

auto finance segment 
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Result Update | IndusInd Bank 

Story in Charts 

Exhibit 4: 2W and MFI show healthy growth 

C onsum e r F ina nce  Book

| cro re Q 3F Y19 F Y19 Q 1F Y20 Q 2F Y20 Q 3F Y20 F Y20 Q 1F Y21 Q 2F Y21

C omm. V ehicle 23,304 24,444 24,853 25,092 24,977 23,948 23,737 23,932

Utility V ehicle 3,383 3,597 3,846 4,009 4,264 4,377 4,360 4,539

Three Wheelers 3,034 3,135 3,248 3,386 3,560 3,524 3,606 3,691

Two Wheelers 4,322 4,482 4,661 4,799 5,296 5,204 5,774 5,739

C ar loans 6,285 6,537 6,792 7,013 7,336 7,247 7,245 7,460

E quip. financing + Tractor10,167 11,089 11,646 12,173 8,238 12,753 12,784 13,853

C redit card 3,546 4,382 3,911 4,203 4,576 4,762 4,775 4,853

Loan agains t prop. 8,557 8,925 8,678 8,785 9,539 9,448 9,469 9,540

P ersonal.others  etc 5,435 6,095 6,992 7,748 7,757 8,311 7,971 8,299

B us iness  B ank ing 10,984 11,360 11,460 11,643 10,896 11,531

Microfinance 18,245 18,884 20,757 24,232 23,466 22,383

Tota l 68033 72684 103856 107452 112160 115449 114083 115820
 

 

Source: Company, ICICI Direct Research 

 

Exhibit 5: Break-up of corporate book 

C orp ora te  Ba nking  Book

| cro re Q 4F Y19 Q 1F Y20 Q 2F Y20 Q 3F Y20 F Y20 Q 1F Y21 Q 2F Y21

Large corporates  52,166 50,212 48,319 51,284 47,742 43,819 41,927

Mid corporates  33,369 35,221 37,194 39,677 39,559 36,649 39,889

S mall bus iness 28,175 4,231 4,148 4,292 4,033 3,518 3,611

Tota l 113710 89664 89661 95253 91334 83986 85427

Y oY  G rowth 29.6 -0.8 -9.9 -9.4 -19.7 -6.3 -4.7
 

 

Source: Company, ICICI Direct Research 

 

Exhibit 6: Tepid loan growth 

| crore Q 4FY19 Q 1FY20 Q 2FY20 Q 3FY20 FY20 Q 1FY21 Q 2FY21

Total Advances 186394 193520 197113 207413 206783 198069 201247

Y oY  G rowth 28.6 28.4 20.8 19.8 10.9 2.4 2.1
 

 

Source: Company, ICICI Direct Research 

Exhibit 7: Deposit profile 

| C ro re Q 3F Y19 F Y19 Q 1F Y20 Q 2F Y20 Q 3F Y20 F Y20 Q 1F Y21 Q 2F Y21

S avings 50023 54486 57562 58117 64895 53130 52527 57073

C urrent 26526 29584 28779 27721 26970 28427 31946 34773

Term 99152 110798 114245 121355 124848 120470 126792 136433

Total D epos its 175701 194868 200586 207193 216713 202027 211265 228279

Y oY  G rowth 20.3 28.5 26.3 23.2 23.3 3.7 5.3 10.2

C AS A Amount 76549 84070 86341 85838 91865 81557 84473 91846

C AS A% 43.6 43.1 43.0 41.4 42.4 40.4 40.0 40.2
 

 

Source: Company, ICICI Direct Research 

Exhibit 8: Margins to remain range bound 

 

Source: Company, ICICI Direct Research 

 

3.6 3.7
3.9 3.9 4.0

4.2
4.1 3.8 4.5 4.4 4.3

11.5 11.7
11.3

10.9
10.4

10.0
9.5 9.6

10.7
10.4 10.4

8.0 8.3
7.7

7.4
6.9

6.2
5.8

6.2
6.6

6.2 6.3

0

2

4

6

8

10

12

14

FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21E FY22E

(%)

NIM (calculated) Yield on average assets (calculated) CoF(calculated)



  

 

ICICI Securities | Retail Research  5 

  
ICICI Direct Research 

 

Result Update | IndusInd Bank 

Exhibit 9: Asset quality performance would be key monitorable 

 

Source: Company, ICICI Direct Research 

Exhibit 10: Subdued growth in fee 

O the r incom e  b re a k up  (| C ro re ) Q 2F Y20 Q 3F Y20 Q 4F Y20 Q 1F Y21 Q 2F Y21

C ore fee income 1,468 1,506 1,390 682 1,061

S ecurities /F X tradingothers 259 284 383 838 493

B reak  up of fee income (| C rore) Q 2F Y 20 Q 3F Y 20 Q 4F Y 20 Q 1F Y 21 Q 2F Y 21

Trade & R emittances 182 185 189 116 152

F oreing E xchange Income 277 241 248 155 228

D is tribution F ees 322 347 367 174 323

G eneral B ank ing 126 85 80 109 123

Loan P rocess ing F ees 360 388 356 99 212

Inves tment B ank ing 201 209 143 29 23

Total 1,468 1,455 1,383 682 1,061
 

 

Source: Company, ICICI Direct Research 

 

Exhibit 11: Branch and ATM network 
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Source: Company, ICICI Direct Research 

 

Exhibit 12: Return ratio to show gradual improvement in medium term 

 

Source: Company, ICICI Direct Research 
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Result Update | IndusInd Bank 

 

Exhibit 13: Shareholding Pattern 

(in  %) S ep -19 Dec-19 Mar-20 Jun -20 S ep -20

P romoter 14.4 14.4 14.3 14.7 14.7

F II 52.5 55.2 53.6 52.1 51.8

D II 12.4 15.0 15.5 14.7 17.1

O thers 20.7 15.5 16.6 18.6 16.4  
c 

Source: Company, ICICI Direct Research 

 

Exhibit 14: Price Chart 

                                  
c 

Source: Company, ICICI Direct Research 
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Result Update | IndusInd Bank 

Financial summary 

Exhibit 15: Profit and loss statement                          | Crore 

(Year-end March) FY19 FY20 FY21E FY22E

Interest Earned 22,261.2     28,782.8     29,913.9     33,365.1     

Interest Expended 13,415.1     16,724.1     17,193.7     19,492.4     

Net Interest Income 8,846.1       12,058.8     12,720.2     13,872.7     

Growth (%) 18.0            36.3            5.5              9.1              

Non Interest Income 5,646.7       6,951.3       6,567.7       7,162.9       

Net Income 14,492.8     19,010.1     19,287.9     21,035.5     

Employee cost 1,853.5       2,208.5       2,279.2       2,561.3       

Other operating Exp. 4,551.2       6,028.9       5,694.2       6,471.7       

Operating Income 8,088.1       10,772.7     11,314.6     12,002.5     

Provisions 3,107.7       4,652.1       8,011.1       6,829.3       

PBT 4,980.5       6,120.6       3,303.5       5,173.2       

Taxes 1,679.5       1,702.7       842.4          1,319.2       

Net Profit 3,301.0       4,417.9       2,461.1       3,854.0       

Growth (%) (8.5)            33.8            (44.3)          56.6            

EPS (|) 54.8            63.7            32.5            50.9            

 
 

 

Source: Company, ICICI Direct Research 

 

 
 
 
 

Exhibit 16: Key Ratios                                 

(Year-end March) FY19 FY20 FY21E FY22E

Valuation

No. of  shares (crore) 60.3            69.4            75.7            75.7            

EPS (|) 54.8            63.7            32.5            50.9            

DPS (|) 7.7              7.8              2.4              3.7              

BV (|) 442.6          500.3          528.4          556.8          

ABV (|) 405.3          473.1          493.9          520.6          

P/E 10.7            9.2              18.0            11.5            

P/BV 1.3              1.2              1.1              1.1              

P/ABV 1.4              1.2              1.2              1.1              

Yields & Margins (%)

Net Interest Margins 3.8              4.5              4.4              4.3              

Yield on assets 9.6              10.7            10.4            10.4            

Avg. cost on funds 6.2              6.6              6.2              6.3              

Yield on average advances 11.0            12.2            12.0            12.3            

Avg. Cost of Deposits 6.1              6.5              6.2              6.2              

Quality and Efficiency (%)

Cost to income ratio 44.2            43.3            41.3            42.9            

Credit/Deposit ratio 95.7            102.3          93.4            92.4            

GNPA 2.1              2.5              3.5              3.3              

NNPA 1.2              0.9              1.2              1.1              

ROE 13.1            14.4            6.6              9.3              

ROA 1.3              1.5              0.8              1.1              

 
 

 

Source: Company, ICICI Direct Research 

 

Exhibit 17: Balance sheet                                              | Crore 

(Year-end March) FY19 FY20 FY21E FY22E

Sources of Funds

Capital 603             694             757             757             

Employee Stock Options 11               9                 9                 9                 

Reserves and Surplus 26,072        34,003        39,533        41,688        

Networth 26,686        34,706        40,299        42,454        

Deposits 1,94,868     2,02,040     2,28,680     2,64,260     

Borrowings 47,321        60,754        61,361        66,270        

Other Liabilities & Provisions 8,944          9,558          10,227        10,943        

Total 2,77,819     3,07,058     3,40,567     3,83,927     

Application of Funds

Fixed Assets 1,710          1,820          2,002          2,202          

Investments 59,266        59,980        67,177        76,584        

Advances 1,86,394     2,06,783     2,13,477     2,44,170     

Other Assets 15,666        22,471        25,401        25,118        

Cash  with RBI & call money 14,783        16,004        16,804        17,644        

Total 2,77,819     3,07,058     3,24,861     3,65,718     

 
 

 

Source: Company, ICICI Direct Research 

 

Exhibit 18: Key ratios                                                            (%) 

(Year-end March) FY19 FY20 FY21E FY22E

Total assets 25.4            10.5            10.9            12.7            

Advances 28.6            10.9            3.2              14.4            

Deposit 28.5            3.7              13.2            15.6            

Total Income 26.7            28.0            2.1              11.1            

Net interest income 18.0            36.3            5.5              9.1              

Operating expenses 14.5            28.6            (3.2)            13.3            

Operating profit 21.5            33.2            5.0              6.1              

Net profit (8.5)            33.8            (44.3)          56.6            

Net worth 12.0            30.1            15.2            5.4              

EPS (8.8)            16.3            (48.9)          56.6            
 

 

Source: Company, ICICI Direct Research 
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Result Update | IndusInd Bank 

Exhibit 19: ICICI Direct coverage universe (BFSI) 

CMP M Cap

(|) TP(|) Rating (| Cr) FY20 FY21E FY22E FY20 FY21E FY22E FY20 FY21E FY22E FY20 FY21E FY22E FY20 FY21E FY22E

Bank of Baroda (BANBAR) 42 52 Hold 19,244.0 1.2 1.8 5.8 35.6 NA NA 0.5 0.5 0.4 0.0 0.1 0.2 0.8 1.2 3.6

State Bank of India (STABAN) 190 215 Hold 1,68,701 16.2 15.3 26.1 11.8 12.4 7.3 0.9 0.9 0.8 0.4 0.3 0.5 6.8 5.7 9.1

Indian Bank (INDIBA) 58 70 Hold 6,765 -27.2 8.5 13.0 -2.1 6.8 4.4 0.4 0.4 0.3 -0.8 0.2 0.3 -11.6 3.5 5.1

Axis Bank (UTIBAN) 453 530 Buy 1,33,804 5.8 10.6 25.6 78.5 42.7 17.7 1.7 1.7 1.6 0.2 0.3 0.7 2.1 3.5 8.0

City Union Bank (CITUNI) 143 130 Hold 10,400 6.5 7.5 9.7 22.1 19.0 14.7 2.4 2.2 1.9 1.0 1.1 1.3 9.4 10.2 11.8

DCB Bank (DCB) 80 90 Hold 2,484 10.9 9.8 13.5 7.3 8.2 5.9 0.9 0.8 0.7 0.9 0.8 1.0 11.3 9.1 11.2

Federal Bank (FEDBAN) 52 60 Buy 10,417 7.7 7.0 9.0 6.7 7.4 5.8 0.8 0.8 0.7 0.9 0.7 0.8 11.1 9.3 10.9

HDFC Bank (HDFBAN) 1,199 1,450 Buy 6,59,894 47.9 52.3 63.3 25.0 22.9 18.9 3.9 3.5 3.2 1.9 1.8 1.9 16.4 15.7 17.0

Indusind Bank (INDBA) 585 625 Hold 44,299 63.7 36.4 60.5 9.2 16.1 9.7 1.2 1.2 1.1 1.5 0.9 1.3 14.4 7.4 11.1

Jammu & Kashmir Bank (JAMKAS) 15 18 Hold 1,070 -11.3 2.5 4.6 -1.3 NA NA 0.2 0.2 0.2 -0.6 0.2 0.3 -8.9 2.5 4.5

Kotak Mahindra Bank (KOTMAH) 1,329 1,600 Buy 2,59,771 31.1 26.0 32.1 42.8 51.0 41.4 5.3 4.4 4.0 1.8 1.4 1.5 12.9 9.2 9.7

Bandhan Bank (BANBAN) 311 400 Hold 50,202 18.1 17.7 25.2 17.2 17.5 12.3 3.4 3.1 2.6 3.9 2.9 3.4 22.1 17.8 21.7

IDFC First (IDFBAN) 32 34 Buy 18,066 -4.6 0.7 2.1 NA 46.1 14.7 1.0 1.1 1.0 -1.3 0.2 0.7 -13.1 2.3 6.7

P/ABV (x) RoA (%) RoE (%)

Sector / Company

EPS (|) P/E (x)

 
 

 

Source: Company, ICICI Direct Research 
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RATING RATIONALE 

ICICI Direct endeavors to provide objective opinions and recommendations. ICICI Direct assigns ratings to its 

stocks according to their notional target price vs. current market price and then categorizes them as Buy, Hold, 

Reduce and Sell. The performance horizon is two years unless specified and the notional target price is defined 

as the analysts' valuation for a stock 

Buy: >15%  

Hold: -5% to 15%; 

Reduce: -15% to -5%; 

Sell: <-15% 

 

 

Pankaj Pandey Head – Research pankaj.pandey@icicisecurities.com 

 
 

ICICI Direct Research Desk, 

ICICI Securities Limited, 

1st Floor, Akruti Trade Centre, 

Road No 7, MIDC, 

Andheri (East) 

Mumbai – 400 093 
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ICICI Securities | Retail Research  10 

  
ICICI Direct Research 

 

Result Update | IndusInd Bank 

 

ANALYST CERTIFICATION  

I/We, Kajal Gandhi, CA, Vishal Narnolia, MBA and Yash Batra, MBA, Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our 

views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. It is also confirmed that above 

mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in 

the report. 

Terms & conditions and other disclosures: 

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products. ICICI Securities Limited is a Sebi registered 

Research Analyst with SEBI Registration Number – INH000000990. ICICI Securities Limited Sebi Registration is INZ000183631 for stock broker. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank 

and has its various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are available on 

www.icicibank.com  

 

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment banking and other business relationship 

with a significant percentage of companies covered by our Investment Research Department. ICICI Securities generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the 

securities or derivatives of any companies that the analysts cover.  

 

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as 

such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical Research Reports. 

 

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.  

 

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions expressed in this document may or may 

not match or may be contrary with the views, estimates, rating, target price of the Institutional Research. 

 

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly confidential and meant solely for the selected 

recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would 

endeavour to update the information herein on a reasonable basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI 

Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in 

circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.  

 

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed. This report and information herein 

is solely for informational purpose and shall not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers 

simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting 

and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be suitable for all investors, who 

must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. 

The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities 

whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks 

associated before investing in the securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.  

 

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

 

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for services in respect of managing or co-

managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or specific transaction.  

 

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates or its analysts did not receive any compensation or other 

benefits from the companies mentioned in the report or third party in connection with preparation of the research report. Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of 

interest at the time of publication of this report.  

 

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  

 

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding the publication of 

the research report.  

 

Since associates of ICICI Securities are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject company/companies mentioned in this 

report.  

 

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  

 

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.  

 

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.  

 

This report is not directed 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, regulation or which would subject ICICI Securities and affiliates to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in 

all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction. 

 


