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Estimate change  
TP change  
Rating change  

 
Bloomberg INBK IN 

Equity Shares  (m) 1,245 

M.Cap.(INRb)/(USDb) 173.4 / 2.3 

52-Week Range (INR) 157 / 53 

1, 6, 12 Rel . Per (%) -1/40/84 

12M Avg Val  (INR M) 443 

 

Financials & Valuations (INR b) 

Y/E March FY21 FY22E FY23E 

NII 156.7 176.1 196.0 

OP  114.0 138.5 157.5 

NP 30.0 42.9 59.8 

NIM (%) 2.8 2.8 2.9 
EPS (INR) 26.6 36.1 48.0 

EPS Gr. (%) 92.3 35.7 32.9 

BV/Sh. (INR) 312.1 328.5 373.5 

ABV/Sh. (INR) 234.1 252.6 294.7 

Ratios       

RoE (%) 9.8 12.1 14.5 

RoA (%) 0.5 0.7 0.8 

Valuations       

P/E(X) 5.2 3.9 2.9 

P/BV (X) 0.4 0.4 0.4 

P/ABV (X) 0.6 0.6 0.5 

 

Shareholding pattern (%) 
As On Jun-21 Mar-21 Jun-20 

Promoter 79.9 88.1 88.1 

DII  10.4 4.4 4.1 

FII  3.0 1.0 1.0 

Others  6.7 6.6 6.9 

FII  Includes depository receipts 
 

  CMP: INR139 TP: INR175 (+26%) Buy 
 Operating performance showing recovery signs 

Slippages/credit cost likely to stay elevated; restructured book ~2.7% 

 INBK reported healthy operating performance supported by modest opex 

and higher other income, even as business growth remains muted. NIM, 

however, expanded 51bp QoQ to 2.85% (higher slippages in 4QFY21). 

Provisions continue to remain elevated, despite the bank reporting healthy 

RoA/RoE of ~0.8%/15% in 1QFY22. 

 Asset quality was largely stable even as slippages came in elevated (~5% 

annualized). Collection efficiency declined in 1QFY22, while witnessing 

improving trends from Jul’21. Restructuring book stands ~2.7% of loans , 

while the high SMA book (~7.6%) would keep asset quality under check. 

 We expect business growth to pick up gradually, which is likely to support 

margin. However, slippages are likely to remain elevated, which would 

keep credit cost elevated. We estimate RoA/RoE of 0.8%/14.5% by FY23E. 

We resume coverage with a Buy rating. 
 

Business growth modest; slippages remain elevated; PCR ~66.5% 

 INBK reported a PAT of INR11.8b (+220% YoY), supported by tax reversals 

of INR3.2b, even as provisions stood elevated at INR26b (+22%). NII grew 

3% YoY (+20% QoQ) to INR39.9b, while NIM improved 51bp QoQ to 2.85%. 

 Core fee income grew 5% YoY (-29% QoQ) impacted by lower business 

volumes, while total other income grew 41% YoY (+8% QoQ) to ~INR18.8b. 

This was mainly led by recovery from bad debts and a rise in FX income. 

 Opex declined by 2% YoY to ~INR24b. PPOP grew strongly (+26% YoY, +36% 

QoQ) to INR34.7b. C/I ratio improved 900bp QoQ to 40.9%. 

 Loan growth was modest at 7% YoY (flat QoQ) to ~INR3.6t, led by muted 

growth in the Corporate book (-1% QoQ), while Retail (+17% YoY), MSME 

(+12% YoY), and Agri (+17% YoY) book continued to show healthy trends. 

Deposits grew 10% YoY (flat QoQ), led by a 12% rise in term deposits. CASA 

deposits grew 9%. CASA mix stood at 40.9% (-140bp QoQ). 

 Slippages stood elevated at INR44b (~5% annualized), led by the MSME 

segment, while higher upgrades (INR16.5b) and write-offs (INR28b) 

resulted in 2% QoQ decline in GNPA. GNPA ratio declined by 16bp QoQ to 

9.7%, while NNPA rose to 3.5% (+10bp) as PCR stood at 66.5% (82% 

including technical write-offs). 

 SMA book remains elevated ~7.6%, while total restructuring is expected 

~2.7% of total loans. Collection efficiency witnessed a decline over 1QFY22, 

with Retail/MSME/Agri/Corporate at 85%/78%/88%/97%. 
 

Highlights from the management commentary 

 Collection efficiency dipped over May-Jun’21, but witnessed an uptick from 

Jul’21 onwards. It expects CE to cross 90% by the end of Jul’21.  
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 The bank expects minimum growth (~10% YoY) on the advances front.  NII is 

expected to pick up going forward and would support margin. The management 

is looking to achieve a NIM of 3%. 

 The target is to keep the slippage ratio at less than 3% and credit cost below 2%.  
 

Valuation and view 

INBK reported a healthy operating performance, supported by modest opex and 

higher FX income, while business growth remains muted. The bank expects growth 

to pick up, led by the RAM segment, while the Corporate book would witness a 

gradual recovery. This, along with the low cost of funds, would support margin. 

Asset quality was largely stable, despite higher slippages (led by the MSME 

segment). However, lower collection efficiency, along with a high SMA book (7.6% of 

loans), would keep slippages elevated. We estimate credit cost to stay elevated at 

2.1%/1.8% for FY22E/FY23E. We project loan growth at 9%/12% for FY22E/FY23E 

and estimate RoA/RoE of 0.8%/14.5% by FY23E. The bank is trading at reasonable 

valuations of 0.5x FY23E ABV. We resume coverage with a Buy rating and a TP of 

INR175 per share (0.6x FY23E ABV). 

 
Quarterly performance                                                                                                                                                                              (INR m) 
Y/E March FY21 FY22 FY21 FY22E 

  1Q 2Q 3Q 4Q 1Q 2QE 3QE 4QE     

Net Interest Income 38,743 41,440 43,133 33,343 39,942 42,253 45,774 48,085 1,56,659 1,76,054 
    Change (YoY, %) 117.0 122.4 120.6 66.5 3.1 2.0 6.1 44.2 106.0 12.4 

Other Income 13,268 16,117 13,968 17,439 18,766 15,648 17,426 19,287 60,793 71,127 

Total Income 52,010 57,558 57,101 50,783 58,708 57,901 63,200 67,372 2,17,452 2,47,181 
Operating Expenses 24,477 27,608 26,111 25,299 23,990 26,084 28,258 30,351 1,03,496 1,08,683 

Operating Profit 27,533 29,949 30,990 25,484 34,718 31,817 34,943 37,021 1,13,956 1,38,498 
    Change (YoY, %) 100.4 99.4 61.5 49.6 26.1 6.2 12.8 45.3 75.4 21.5 

Other Provisions 21,391 22,841 23,144 17,525 26,145 20,298 18,674 16,075 84,901 81,192 

Profit before Tax 6,142 7,108 7,846 7,959 8,573 11,519 16,268 20,946 29,056 57,306 
Tax 2,450 2,986 2,704 -9,130 -3,244 2,903 6,019 8,763 -991 14,441 

Net Profit 3,693 4,123 5,143 17,088 11,817 8,616 10,249 12,183 30,047 42,865 
    Change (YoY, %) 1.1 15.0 108.1 -884.8 220.0 109.0 99.3 -28.7 298.8 42.7 
Operating Parameters                     

Deposits (INR b) 4,891 5,020 5,212 5,381 5,401 5,556 5,712 5,919 5,381 5,919 
Loans (INR b) 3,395 3,397 3,628 3,640 3,644 3,741 3,838 3,968 3,640 3,968 

Deposit Growth (%) 102.6 98.3 102.3 106.8 10.4 10.7 9.6 10.0 106.8 10.0 
Loan Growth (%) 91.2 81.8 95.9 83.9 7.3 10.1 5.8 9.0 83.9 9.0 

Asset Quality                     

Gross NPA (%) 10.9 9.9 9.0 9.9 9.7 9.8 9.7 9.6           9.9            9.6  
Net NPA (%) 3.8 3.0 2.4 3.4 3.5 3.4 3.4 3.3           3.4            3.3  

PCR (%) 68.1 72.2 75.8 68.1 66.5 67.0 67.0 67.6         68.1          67.6  
 

E: MOFSL estimates 
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Quarterly snapshot 
  FY20 FY21 FY22 Change (%) 

  1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q YoY QoQ 

Profit and Loss (INR m)   
  

    
  

        

Interest Income 51,376 53,077 54,670 54,927 1,01,200 1,00,574 1,00,245 89,039 96,236 -5 8 

Interest Expenses 33,521 34,446 35,118 34,900 62,457 59,133 57,112 55,696 56,294 -10 1 

Net Interest Income 17,854 18,630 19,552 20,028 38,743 41,440 43,133 33,343 39,942 3 20 

Other Income 6,945 7,376 10,386 8,416 13,268 16,117 13,968 17,439 18,766 41 8 

Trading profit 2,023 2,492 2,400 1,880 6,320 6,310 4,070 4,540 6,150 -3 35 

Recoveries 1,586 1,334 4,030 1,790 2,020 2,340 2,780 4,660 6,430 218 38 

Core Fees 2,806 3,038 3,460 4,270 4,450 6,650 6,000 6,590 4,660 5 -29 

Total Income 24,800 26,007 29,938 28,444 52,010 57,558 57,101 50,783 58,708 13 16 

Operating Expenses 11,058 10,989 10,750 11,411 24,477 27,608 26,111 25,299 23,990 -2 -5 

Operating Profit 13,742 15,018 19,188 17,033 27,533 29,949 30,990 25,484 34,718 26 36 

Core Operating Profit 11,719 12,526 16,788 15,153 21,213 23,639 26,920 20,944 28,568 35 36 

Provisions 7,948 9,094 15,293 18,919 21,391 22,841 23,144 17,525 26,145 22 49 

NPA provisions 4,822 7,209 17,024 14,304 18,299 18,800 7,381 28,703 17,466 -5 -39 

PBT 5,794 5,924 3,895 -1,886 6,142 7,108 7,846 7,959 8,573 40 8 

Taxes 2,140 2,338 1,424 291 2,450 2,986 2,704 -9,130 -3,244 -232 -64 

PAT 3,654 3,586 2,472 -2,177 3,693 4,123 5,143 17,088 11,817 220 -31 

Balance Sheet (INR b)                       

Deposits 2,415 2,532 2,576 2,602 4,891 5,020 5,212 5,381 5,401 10 0 

Loans 1,776 1,868 1,852 1,979 3,395 3,397 3,628 3,640 3,644 7 0 

Asset Quality (INR b)   
          GNPA 135 140 139 142 400 362 352 385 378 -6 -2 

NNPA 68 66 65 62 128 101 85 123 127 -1 3 

Sl ippages 11 8 22 13 6 3 2 83 44 628 -47 

 

Quarterly snapshot continued 
Ratios  FY20 FY21 FY22 Change (bp) 

Asset Quality Ratios (%) 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q YoY QoQ 

GNPA 7.3 7.2 7.2 6.9 10.9 9.9 9.0 9.9 9.7 -121 -16 

NNPA 3.8 3.5 3.5 3.1 3.8 3.0 2.4 3.4 3.5 -29 10 

PCR (Cal .) 49.5 52.7 53.2 56.3 68.1 72.2 75.8 68.1 66.5 -159 -160 

PCR (Inc. TWO) 66.3 68.1 70.8 73.1 80.5 84.4 86.5 82.1 82.0 148 -12 

Credit Cost 1.1 1.6 3.8 3.0 2.8 2.9 1.1 4.1 2.0 -85 -210 

Business Ratios (%)                       

Fees-to-Total Income 19.8 18.8 26.7 23.0 13.4 17.0 17.3 25.4 21.5 813 -391 

Cost-to-Core Income 48.5 46.7 39.0 43.0 53.6 53.9 49.2 54.7 45.6 -793 -906 

Tax Rate 36.9 39.5 36.5 -15.4 39.9 42.0 34.5 -114.7 -37.8 -7,772 7,687 

CASA 34.2 34.7 34.5 35.4 41.5 41.4 40.9 42.3 40.9 -63 -140 

Loan/Deposit 73.5 73.8 71.9 76.0 69.4 67.7 69.6 67.7 67.5 -194 -19 

Profitability Ratios (%)                       

Yields on loans 8.4 8.6 8.4 8.4 7.6 7.8 7.6 6.3 7.1 -53 79 

Yields on Investments 8.3 8.2 8.1 7.6 6.7 6.6 6.5 6.4 6.2 -45 -21 

Cost of Deposits 5.4 5.5 5.4 5.2 4.8 4.6 4.3 4.1 4.1 -78 0 

Margin 2.9 2.9 2.9 3.0 2.8 3.1 3.1 2.3 2.9 2 51 

RoA 0.5 0.5 0.3 -0.3 0.3 0.3 0.4 1.1 0.8 50 -34 
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Highlights from the management commentary 

P&L and Balance Sheet related 
 The RAM segment would continue to grow strongly, while Corporate growth is 

expected to pick up from 2QFY22. 

 The bank expects minimum growth (~10% YoY) on the advances front. 

 NII is expected to pick up going forward and would support margin. The 

management is looking to achieve a NIM of 3%. 

 Operating profit is likely to sustain in the current range of INR34-35b. 

 

Asset quality 

 Slippages were primarily from the MSME segment. It expects further 

restructuring of INR4-5b in the MSME book.  

 Slippages are likely to remain higher over FY22 (10-12bp higher than its normal 

average). 

 The target is to keep the slippage ratio at less than 3% and credit cost below 2%. 

 CE dipped over May-Jun’21, but witnessed an uptick from Jul’21 onwards. It 

expects CE to cross 90% by the end of Jul’21.  

 Upgradation and recoveries are expected to improve in coming quarters. 

 Disbursements under ECLGS 1/3 stood at INR53.3b/INR160m. 

 INBK expect recoveries of INR50b and upgradation of INR25b for FY22. 

 NCLT recoveries are expected to be ~INR12b in FY22. 

 The bank has provided for 20% of its exposure to SREI Infrastructure Finance.  

 Its exposure to DHFL stands at INR13b. 

 

Others 

 Synergies of amalgamation have started to kick in and is visible in its 1QFY22 

performance.  

 
Exhibit 1: DuPont Analysis: Expect return ratios to remain modest 
  FY17 FY18 FY19 FY20 FY21 FY22E FY23E 

Interest Income 7.60 7.27 7.20 7.26 8.36 6.68 6.73 

Interest Expense 5.16 4.61 4.57 4.68 5.01 4.00 4.02 

Net Interest Income 2.44 2.66 2.63 2.58 3.35 2.68 2.70 

Fee income 0.63 0.74 0.64 0.83 0.85 0.73 0.77 

Trading and others 0.41 0.28 0.07 0.30 0.45 0.36 0.35 

Other Income 1.05 1.02 0.71 1.12 1.30 1.08 1.13 

Total Income 3.49 3.68 3.34 3.70 4.65 3.77 3.83 

Operating Expenses 1.59 1.56 1.51 1.50 2.21 1.66 1.66 

Employees 0.94 0.89 0.83 0.84 1.36 1.01 1.01 

Others  0.65 0.67 0.67 0.66 0.85 0.65 0.65 

Operating Profit 1.90 2.12 1.83 2.20 2.44 2.11 2.17 

Provisions 1.06 1.67 1.73 1.74 1.82 1.24 1.07 

NPA 0.98 1.47 1.36 1.47 1.56 1.22 1.04 

Others  0.08 0.19 0.37 0.27 0.25 0.02 0.03 

PBT 0.83 0.46 0.11 0.47 0.62 0.87 1.10 

Tax 0.17 -0.08 -0.01 0.21 -0.02 0.22 0.28 

RoA 0.67 0.53 0.12 0.26 0.64 0.65 0.82 

Leverage (x) 15.1 15.5 16.6 16.7 18.1 18.5 17.6 

RoE 10.1 8.3 2.0 4.3 11.6 12.1 14.5 
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Story in charts 
 

Exhibit 1: Loan book grew ~7% YoY (flat QoQ) 

 
Merged numbers from 1QFY21 onwards; Also, growth trends over 

1QFY21-4QFY21 not comparable 

 Source: MOFSL, Company 

Exhibit 2: Deposit growth at 10% YoY (flat QoQ) 

 
Merged numbers from 1QFY21 onwards; Also, growth trends over 

1QFY21-4QFY21 not comparable 

 Source: MOFSL, Company 
 

Exhibit 3: CASA ratio stood at 40.9% 

 

Source: MOFSL, Company 

Exhibit 4: NIM improves by 51bp QoQ to 2.85% 

 

Source: MOFSL, Company 

 

Exhibit 5: GNPA ratio improves by 16bp QoQ, while NNPA 

increases by 10bp  

 

Source: MOFSL, Company 

 

Exhibit 6: PCR trends over the last few quarters 

 

Source: MOFSL, Company 
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Financials and valuations 
 

Income Statement             (INR m) 

Y/E March FY17 FY18 FY19 FY20 FY21 FY22E FY23E 
Interest Income 1,60,398 1,71,136 1,91,848 2,14,050 3,91,058 4,38,443 4,87,787 
Interest Expense 1,08,937 1,08,501 1,21,667 1,37,986 2,34,398 2,62,389 2,91,830 

Net Interest Income 51,461 62,636 70,181 76,064 1,56,659 1,76,054 1,95,958 
   Growth (%) 15.7 21.7 12.0 8.4 106.0 12.4 11.3 

Non-Interest Income 22,114 24,058 18,829 33,125 60,793 71,127 81,796 

Total Income 73,575 86,694 89,010 1,09,189 2,17,452 2,47,181 2,77,754 
   Growth (%) 18.1 17.8 2.7 22.7 99.2 13.7 12.4 

Operating Expenses 33,567 36,684 40,204 44,208 1,03,496 1,08,683 1,20,259 
Pre Provision Profit 40,008 50,010 48,806 64,980 1,13,956 1,38,498 1,57,495 

   Growth (%) 31.9 25.0 -2.4 33.1 75.4 21.5 13.7 
Core PPOP 31,289 43,393 47,051 56,183 92,714 1,15,132 1,31,792 
   Growth (%) 14.8 38.7 8.4 19.4 65.0 24.2 14.5 

Provis ions (excl. tax) 22,425 39,246 45,964 51,253 84,901 81,192 77,608 
PBT 17,583 10,764 2,842 13,727 29,056 57,306 79,887 

Tax  3,526 -1,826 -377 6,194 -991 14,441 20,131 
   Tax Rate (%) 20.1 -17.0 -13.3 45.1 -3.4 25.2 25.2 

PAT 14,057 12,590 3,220 7,534 30,047 42,865 59,755 
   Growth (%) 97.6 -10.4 -74.4 134.0 298.8 42.7 39.4 

  
Balance Sheet 

          
  

Y/E March FY17 FY18 FY19 FY20 FY21 FY22E FY23E 

Equity Share Capital 4,803 4,803 4,803 6,088 11,294 12,454 12,454 
Reserves and Surplus 1,66,817 1,79,681 1,89,084 2,14,805 3,72,826 4,28,263 4,84,392 
Net Worth 1,71,620 1,84,484 1,93,887 2,20,893 3,84,119 4,40,718 4,96,847 

Deposits 18,25,093 20,82,942 24,20,759 26,02,259 53,80,711 59,18,782 66,29,036 
   Growth (%) 2.4 14.1 16.2 7.5 106.8 10.0 12.0 

of which CASA Dep. 6,76,778 7,69,653 8,40,218 9,01,581 22,75,949 24,68,132 27,97,453 
   Growth (%) 21.4 13.7 9.2 7.3 152.4 8.4 13.3 
Borrowings 1,26,369 1,97,602 1,21,375 2,08,303 2,61,746 2,57,969 2,55,311 

Other Liabilities and Prov. 59,250 62,130 64,631 63,227 2,33,474 2,45,147 2,57,405 
Total Liabilities 21,82,332 25,27,158 28,00,653 30,94,682 62,60,050 68,62,616 76,38,599 

Current Assets 1,00,417 1,29,278 2,00,204 1,39,247 5,40,599 5,49,731 5,92,054 
Investments 6,75,518 7,13,978 6,49,922 8,12,417 17,65,370 19,77,214 21,94,708 
   Growth (%) 27.2 5.7 -9.0 25.0 117.3 12.0 11.0 

Loans 12,76,993 15,65,689 18,12,619 19,78,870 36,40,102 39,67,712 44,43,837 
   Growth (%) -1.0 22.6 15.8 9.2 83.9 9.0 12.0 

Fixed Assets 34,426 34,183 39,614 38,957 73,763 81,139 89,253 
Other Assets 94,978 84,030 98,294 1,25,190 2,40,216 2,86,820 3,18,747 
Total Assets 21,82,332 25,27,158 28,00,653 30,94,682 62,60,050 68,62,616 76,38,599 

  
       

Asset Quality FY17 FY18 FY19 FY20 FY21 FY22E FY23E 

GNPA (INR m) 98,650 1,19,901 1,33,535 1,41,508 3,84,554 4,06,170 4,26,451 
NNPA (INR m) 56,065 59,596 67,931 61,842 1,22,711 1,31,422 1,36,444 
GNPA Ratio 7.50 7.40 7.13 6.89 9.87 9.57 9.01 

NNPA Ratio 4.39 3.81 3.75 3.13 3.37 3.31 3.07 
Sl ippage Ratio 2.59 3.55 3.82 2.81 2.67 3.50 2.80 
Credit Cost 1.62 2.44 2.14 2.29 2.08 2.10 1.80 
PCR (Excl . Tech. wri te-off) 43.2 50.3 49.1 56.3 68.1 67.6 68.0 
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Financials and valuations 
 

Ratios           
  Y/E March FY17 FY18 FY19 FY20 FY21 FY22E FY23E 

Yield and Cost Ratios (%) 
     

    

Avg. Yield on Earning Assets 8.0 7.7 7.6 7.7 6.9 7.0 7.1 

Avg. Yield on loans 8.9 8.3 8.3 8.4 7.8 8.0 8.0 

Avg. Yield on Investments 7.4 7.4 7.5 7.3 6.6 7.0 7.0 

Avg. Cost of Int. Bear. Liab. 5.8 5.1 5.0 5.2 4.3 4.4 4.5 

Avg. Cost of Deposits 5.9 5.2 5.0 5.2 4.3 4.4 4.5 

Interest Spread 2.3 2.5 2.5 2.5 2.6 2.6 2.6 

Net Interest Margin 2.6 2.8 2.8 2.7 2.8 2.8 2.9 

            
  Capitalization Ratios (%) 

     
    

CAR 13.6 12.8 13.5 14.6 16.0 16.5 16.5 

   Tier I  12.2 11.5 11.5 12.5 12.3 13.0 13.4 

   Tier II  1.4 1.2 1.9 2.0 3.8 3.5 3.1 

            
  Business and Efficiency Ratios (%) 

     

    

Loans/Deposit Ratio 70.0 75.2 74.9 76.0 67.7 67.0 67.0 

CASA Ratio 37.1 37.0 34.7 34.6 42.3 41.7 42.2 

Cost/Assets 1.5 1.5 1.4 1.4 1.7 1.6 1.6 

Cost/Total Income 45.6 42.3 45.2 40.5 47.6 44.0 43.3 

Cost/Core income 51.8 45.8 46.1 44.0 52.7 48.6 47.7 

Int. Expense/Int. Income 67.9 63.4 63.4 64.5 59.9 59.8 59.8 

Fee Income/Total Income 18.2 20.1 19.2 22.3 18.2 19.3 20.2 

Non-Int. Inc./Total Income 30.1 27.8 21.2 30.3 28.0 28.8 29.4 

Empl . Cost/Total Expense 59.3 57.3 55.3 55.9 61.6 61.0 60.7 

Investment/Deposit Ratio 37.0 34.3 26.8 31.2 32.8 33.4 33.1 

  
       Profitability Ratios and Valuation 

RoE 10.1 8.3 2.0 4.3 9.8 12.1 14.5 

RoA 0.7 0.5 0.1 0.3 0.5 0.7 0.8 

RoRWA 1.1 0.8 0.2 0.5 1.0 1.3 1.7 

Book Value (INR) 326 354 368 336 312 328 374 

   Growth (%) 6.4 8.5 4.0 -8.8 -7.1 5.2 13.7 

Price-to-BV (x) 0.4 0.4 0.4 0.4 0.4 0.4 0.4 

Adjusted BV (INR) 244 265 267 263 234 253 295 

Price-to-ABV (x) 0.6 0.5 0.5 0.5 0.6 0.6 0.5 

EPS (INR) 29.3 26.2 6.7 13.8 26.6 36.1 48.0 

   Growth (%) 97.6 -10.4 -74.4 106.4 92.3 35.7 32.9 

Price-to-Earnings (x) 4.8 5.3 20.8 10.1 5.2 3.9 2.9 

Dividend Per Share (INR) 7.0 0.0 0.0 0.0 2.0 2.2 2.9 

Dividend Yield (%) 5.0 0.0 0.0 0.0 1.4 1.6 2.1 
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Ex planation of Inv estment Rating 

Investment Rating Expected return (over 12-month) 

BUY >=15% 

SELL < - 10% 

NEUTRAL < - 10 % to 15% 

UNDER REVIEW Rating may  undergo a change 

NOT RATED We hav e forw ard looking estimates for the stock but w e refrain from assigning recommendation 

*In case the recommendation given by the Research Analyst is inconsistent w ith the investment rating legend for a continuous period of 30 days, the Research Analyst shall w ithin 

follow ing 30 day s take appropriate measures to make the recommendation consistent w ith the inv estment rating legend.  
Disclosures 
The follow ing Disclosures are being made in compliance w ith the SEBI Research Analy st Regulations 2014 (herein after referred to as the Regulations).  
Motilal Osw al Financial Services Ltd.  (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412. MOFSL, the Research Entity  (RE) as defined in the 
Regulations, is engaged in the business of providing Stock broking services, Inv estment Adv isory  Serv ices, Depository  participant serv ices & distribution of v arious financial 

products. MOFSL is a subsidiary company of Passionate Inv estment Management Pv t. Ltd.. (PIMPL). MOFSL is a listed public company , the details in respect of w hich are 
av ailable on www.motilaloswal.com. MOFSL (erstwhile Motilal Osw al Securities Limited - MOSL) is registered w ith the Securities & Ex change Board of India (SEBI) and is a 
registered Trading Member with National Stock Exchange of India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi Commodity Exchange of India Limited (MCX) and 
National Commodity & Derivatives Exchange Limited (NCDEX) for its stock broking activities & is Depository participant with Central Depository Serv ices Limited (CDSL) National 

Securities Depository  Limited (NSDL),NERL, COMRIS and CCRL and is member of Association of Mutual Funds of India (AMFI) for distribution of financial products and Insurance 
Regulatory  & Dev elopment Authority  of India (IRDA) as Corporate Agent for insurance products. Details of associate entities of Motilal Osw al Financial Serv ices Limited are 
av ailable on the w ebsite at http://onlinereports.motilalosw al.com/Dormant/documents/List%20of%20Associate%20companies.pdf 
MOFSL and its associate company(ies), their directors and Research Analyst and their relativ es may; (a) from time to time, have a long or short position in, act as principal in, and 

buy  or sell the securities or derivatives thereof of companies mentioned herein. (b) be engaged in any  other transaction inv olv ing such securities and earn brokerage or other 
compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have 
any  other potential conflict of interests w ith respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the 
specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely  independent of the v iew s of the associates of MOFSL ev en 

though there might ex ist an inherent conflict of interest in some of the stocks mentioned in the research report 
MOFSL and / or its affiliates do and seek to do business including investment banking w ith companies cov ered in its research reports. As a result, the recipients of this report 
should be aw are that MOFSL may have a potential conflict of interest that may  affect the objectiv ity of this report. Compensation of Research Analysts is not based on any  specific 
merchant banking, investment banking or brokerage service transactions. Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are av ailable on the 

w ebsite at  https://galax y .motilalosw al.com/ResearchAnaly st/PublishView Litigation.aspx  
A graph of daily  closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may v ary  based on Fundamental 
research and Technical Research. Proprietary trading desk of MOFSL or its associates maintains arm’s length distance w ith Res earch Team as all the activ ities are segregated 
from MOFSL research activ ity  and therefore it can hav e an independent v iew  w ith regards to Subject Company  for w hich Research  Team hav e ex pressed their v iew s. 
Regional Disclosures (outside India) 

This report is not directed or intended for distribution to or use by  any person or entity  resident in a state, country or any jurisdiction, where such distribution, publication, availability  
or use w ould be contrary  to law , regulation or w hich w ould subject MOFSL & its group companies to registration or licensing requirements w ithin such jurisdictions.  
For Hong Kong:  
This report is distributed in Hong Kong by  Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by  the Hong 

Kong Securities and Futures Commission (SFC) pursuant to the Securities and Futures Ordinance (Chapter 571 of the Law s of Hong Kong) “SFO”. As per SEBI (Research Analyst 
Regulations) 2014 Motilal Oswal Securities (SEBI Reg No. INH000000412) has an agreement w ith Motilal Osw al capital Markets (Hong Kong) Priv ate Limited for distribution of 
research report in Hong Kong. This report is intended for distribution only to “Professional Inv estors” as defined in Part I of Schedule 1 to SFO. Any  investment or investment activ ity 
to w hich this document relates is only available to professional inv estor and w ill be engaged only  w ith professional inv estors.”  Nothing here is an offer or solicitation of these 

securities, products and services in any jurisdiction where their offer or sale is not qualified or ex empt from registration. The Indian Analy st(s) w ho compile this report is/are not 
located in Hong Kong & are not conducting Research Analy sis in Hong Kong.  
For U.S. 
Motilal Osw al Financial Services Limited (MOFSL) is not a registered broker - dealer under the U.S. Securities Ex change Act of 1934, as amended (the"1934 act") and under 

applicable state law s in the United States. In addition MOFSL is not a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Adv isers  
Act" and together w ith the 1934 Act, the "Acts), and under applicable state law s in the United States. Accordingly , in the absence of specific ex emption under the Acts, any  
brokerage and inv estment services provided by MOFSL , including the products and serv ices described herein are not av ailable to or intended for U.S. persons. This report is 
intended for distribution only  to "Major Institutional Inv estors" as defined by  Rule 15a-6(b)(4) of the Ex change Act and interpretations thereof by  SEC (henceforth referred to as 

"major institutional inv estors"). This document must not be acted on or relied on by  persons who are not major institutional investors. Any investment or investment activity to w hich 
this document relates is only available to major institutional investors and will be engaged in only with major institutional inv estors. In reliance on the ex emption from registration 
prov ided by  Rule 15a-6 of the U.S. Securities Ex change Act of 1934, as amended (the "Ex change Act") and interpretations thereof by  the U.S. Securities and Ex change 
Commission ("SEC") in order to conduct business with Institutional Inv estors based in the U.S., MOFSL has entered into a chaperoning agreement w ith a U.S. registered broker-

dealer, Motilal Oswal Securities International Private Limited. ("MOSIPL"). Any business interaction pursuant to this report w ill hav e to be ex ecuted w ithin the prov isions of this 
chaperoning agreement. 
The Research Analysts contributing to the report may  not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S. 
registered broker-dealer, MOSIPL, and therefore, may  not be subject to NASD rule 2711 and NYSE Rule 472 restrictions on communication w ith a subject company , public 
appearances and trading securities held by  a research analy st account.  

For Singapore 
In Singapore, this report is being distributed by Motilal Oswal Capital Markets Singapore Pte Ltd (“MOCMSPL”) (Co.Reg. NO. 201129401Z) which is a holder of a capital markets 
serv ices license and an exempt financial adviser in Singapore.As per the approved agreement under Paragraph  9 of Third Schedule of Securities and Futures Act (CAP 289) and 
Paragraph 11 of First Schedule of Financial Advisors Act (CAP 110) provided to MOCMSPL by Monetary Authority of Singapore. Persons in Singapore should contact MOCMSPL 

in respect of any  matter arising from, or in connection with this report/publication/communication.   This report is distributed solely to persons who qualify as “Institutional Inv estors” , 
of w hich some of w hom may  consist of "accredited" institutional inv estors as defined in section 4A(1) of the Securities and F utures Act, Chapter 289 of Singapore (“ the 
SFA”). Accordingly, if a Singapore person is not or ceases to be such an institutional inv estor, such Singapore Person must immediately  discontinue any  use of this Report and 
inform MOCMSPL. 
Specific Disclosures 
1    MOFSL, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company. 
2    MOFSL, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company 
3    MOFSL, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months 

4    MOFSL, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report 
5    Research Analyst has not served as director/officer/employee in the subject company  
6    MOFSL has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months 
7    MOFSL has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months 

8    MOFSL has not received compensation for other than investment banking/merchant banking/brokerage services from the subje ct company in the past 12 months 
9    MOFSL has not received any compensation or other benefits from third party in connection with the research report  
10    MOFSL has not engaged in market making activity for the subject company  
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- actual/beneficial ow nership of 1% or more securities in the subject company  

- receiv ed compensation/other benefits from the subject company  in the past 12 months  
- other potential conflict of interests w ith respect to any  recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the 

specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the v iews of the associates of MOFSL ev en 
though there might ex ist an inherent conflict of interest in some of the stocks mentioned in the research report.  

- acted as a manager or co-manager of public offering of securities of the subject company  in past 12 months  

- be engaged in any  other transaction inv olv ing such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the 
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- receiv ed compensation from the subject company in the past 12 months for investment banking / merchant banking / brokerage serv ices or from other than said serv ices.  
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consider demat accounts which are opened in name of MOFSL for other purposes (i.e holding client securities, collaterals, error trades etc.). MOFSL also earns DP income from 
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Analyst Certification 
The v iews expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the 
research analy st(s) w as, is, or w ill be directly  or indirectly  related to the specific recommendations and v iew s ex pressed by  research analy st(s) in this report.  
Terms & Conditions: 

This report has been prepared by MOFSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly  confidential and 
may  not be altered in any  way, transmitted to, copied or distributed, in part or in w hole, to any  other person or to the media or reproduced in any form, without prior w ritten consent 
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information that is already  available in publicly accessible media or developed through analysis of MOFSL. The views expressed are those of the analy st, and the Company may or 
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accessing this information due to any  errors and delay s.  
Registered Office Address: Motilal Oswal Tower, Rahimtullah Say ani Road, Opposite Parel ST Depot, Prabhadev i, Mumbai-400025; Tel No.: 022 71934200/ 022-71934263; 
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Ltd. (MOAMC): PMS (Registration No.: INP000000670); PMS and Mutual Funds are offered through MOAMC w hich is group company  of MOFSL. Motilal Osw al Wealth 
Management Ltd. (MOWML): PMS (Registration No.: INP000004409) is offered through MOWML, which is a group company of MOFSL. Motilal Oswal Financial Services Limited is 

a distributor of Mutual Funds, PMS, Fixed Deposit, Bond, NCDs,Insurance Products and IPOs.Real Estate is offered through Motilal Oswal Real Estate Inv estment Advisors II Pv t. 
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