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April 08, 2023 

Banking & Financial Services 

Robust Q4; commentary on future trajectory to be watched 

In Q4FY23, we expect earnings momentum to continue to remain strong led 

by 1) continued robust credit offtake, 2) steady elevated margins on the back 

of yield repricing offsetting higher cost of deposit and 3) steady slippages 

and resolutions of few stressed assets leading to stable credit cost. The 

operational performance is expected to remain positive across lenders. PSU 

banks are seen delivering continued strong earning trajectory. Management 

commentary on segments to drive advance growth, liabilities accretion 

while margin trajectory amid rising cost of funds will be keenly watched. 

The fag end of the fiscal year, which is generally strong for the financial 

industry is expected to witness continued traction in retail credit demand. 

Further, MSMEs are turning to banks for working capital limits. However, 

credit to industry should continue to show a gradual improvement. In our 

view, liabilities accretion strategy along with margin trajectory remains a key 

catalyst to drive valuation. 

For banks and NBFCs, following are key expected highlights: 

• For our coverage universe, credit growth is expected to be above 

industry at 16.2% YoY to | 76.3 lakh crore, driven by retail (home, auto & 

credit card) and MSME segment. As per RBI fortnightly data (as of Mar 

10, 2023) has indicated growth of ~16% YoY for the overall banking 

sector indicating continued resilience in credit offtake. Private bank’s 

advances are expected to grow ~17% YoY while PSBs are also seen 

witnessing healthy traction at ~16% YoY. Thus, NII is expected to grow 

24% YoY aided by healthy business growth and steady margins 

• Deposit traction was reported at ~10.3% YoY (as per RBI data for Mar 10, 

2023), led by recent hike in deposit rates. Traction in term deposits is 

expected to remain strong, led by incremental accretion and shift from 

low cost deposits amid increase in rates. Thus, CASA ratio is expected to 

either remain stable or decline on a sequential basis 

• Continued transmission of rate hikes, elevated CD ratio and focus 

towards high yielding retail segment is seen offsetting pressure from 

increasing cost of deposits thereby keeping NIM steadier. Commentary 

on margin trajectory amid rising deposit rates will remain in focus. In our 

view, margins are nearing their peak as cost of funds is anticipated to rise 

at a faster pace compared to yields 

• With yields in a broad range, we do not anticipate any significant treasury 

gains/losses, especially for PSU banks in Q4FY23. Core fee based income 

should witness healthy growth supporting overall performance. Steady 

slippages, resolution of a few stressed accounts is expected to lead to 

further moderation in GNPA. Adequate provision coverage is seen 

keeping credit cost steady. For our coverage universe, we believe GNPA 

should fall 10-20 bps QoQ to ~2.9% 

• Earnings growth (YoY) to be largely flat for banks in our coverage (both 

PSU & PVBs) mainly dragged by one-off impact of integration expenses 

loss in Axis Bank (excl Axis Bank, the growth to be strong at ~36% YoY). 

Accordingly, PVBs are expected to report de growth of ~35% YoY in 

earnings led by dent in Axis Bank’s earnings (excluding Axis Bank, PVBs 

earnings growth to be at ~13% YoY). 

Commentary on liabilities, flexibility of opex to be watched 

Announcement of pre-result updates indicates continued healthy 

momentum in business growth. However, commentary on segments is 

expected to drive future credit growth, strategy on liabilities franchise while 

anticipated margin trajectory, flexibility of opex to act as catalyst for a further 

re-rating.
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Result Preview | Q4FY23E  

 

Exhibit 1: Estimates for Q4FY23E (| crore) 

 
 

Source: Company, ICICI Direct Research 

   NII     PPP    NP

Q4FY23E YoY QoQ Q4FY23E YoY QoQ Q4FY23E YoY QoQ

Bank of Baroda 11000.5 27.7% 1.7% 7453.6 32.3% -9.5% 3615.6 103.3% -6.2%

SBI 38500.7 23.4% 1.1% 24787.5 25.7% -1.7% 15114.2 65.4% 6.4%

Total 49501.2 24.3% 1.3% 32241.1 27.2% -3.6% 18729.7 71.6% 3.7%

Axis Bank 11742.2 33.1% 2.5% -2933.0 -145.4% -131.6% -5486.7 -233.2% -193.7%

Federal Bank 1987.9 30.3% 1.6% 1279.0 60.2% 0.4% 823.1 52.3% 2.4%

HDFC Bank 22985.9 21.8% 0.0% 19335.8 18.2% 1.6% 11981.0 19.2% -2.3%

IDFC Bank 3509.9 31.5% 6.8% 1340.6 62.2% 6.3% 649.3 89.5% 7.4%

Indusind Bank 4693.8 17.8% 4.4% 3704.7 11.3% 0.7% 2014.8 48.0% 2.8%

Kotak Bank 5946.7 31.5% 5.2% 4144.5 24.1% 7.7% 2984.8 7.9% 6.9%

Bandhan Bank 2279.5 -10.3% 9.6% 2115.3 -16.1% 10.0% 688.4 -63.8% 136.9%

CSB Bank 344.1 13.3% -1.6% 189.8 33.6% -1.9% 145.5 11.3% -6.7%

Total 53490.0 23.7% 2.3% 29176.8 -13.6% -27.9% 13800.2 -35.0% -44.2%

Total Banks 102991.1 24.0% 1.8% 61417.9 3.9% -16.9% 32529.9 1.2% -24.0%

HDFC 5024.1 15% 3.8% 5350.0 6.5% 7.4% 3868.3 4.5% 4.8%

Bajaj Finance 7571.8 24.9% 1.9% 4952.9 24.9% 2.1% 3031.8 25.3% 2.0%

Bajaj Finserv 23765.8 26.0% 9.2% 4474.0 29.2% 1.2% 1707.3 26.8% -4.2%

SBI Life Insurance 19517.5 12.0% 1.8% 1536.6 17.7% 418.4% 756.1 12.5% 148.6%

HDFC Life Insurance 17207.9 20.4% 19.7% 603.0 9.2% 30.7% 377.3 5.5% 19.7%

HDFC AMC 665.3 14.5% 0.4% 503.0 13.6% 0.5% 379.8 10.5% 2.8%

Muthoot Finance 1846.4 7.3% 8.3% 1322.4 8.2% 4.7% 948.5 -1.2% 5.2%

Star Health 3009.2 14.8% 4.9% 153.8 -198.2% -53.5% 115.7 -195.1% -55.8%

ICICI Lombard 4558.4 14.7% 9.5% -277.6 -10.1% -5.4% 360.1 15.2% 2.1%

Total 83166.3 19.0% 8.0% 18618.1 20.0% 10.7% 11545.0 15.6% 5.4%

        Change (% )         Change (% )         Change (% )

Public Sector Banks

Private Banks

 

Asset Quality (Coverage Universe) 

 

 

NPA trend (Coverage Universe) 
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GNPA ratio NNPA ratio

PSB

Bank of Baroda 37548 -18.7 8712 -8.8

SBI 100847 -7.7 25084 -0.3

Private Banks

Axis Bank 19204 -8.4 3032 -15.4

Bandhan Bank 7417 -6.8 1854 -17.4

Federal Bank 3868 -6.7 1315 7.0

HDFC Bank 19327 3.0 5085 1.2

IndusInd Bank 5963 4.4 1611 -4.2

Kotak Mahindra Bank 5596 -7.3 1511 -7.3

IDFC First Bank 4022 -6.0 1508 -6.0

CSB Bank 292 1.0 83 -14.0

Q4FY23E (| crore) GNPA  QoQ (% ) NNPA QoQ (% )
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Result Preview | Q4FY23E  

Exhibit 2: Bank Specific Views 

 

Source: Company, ICICI Direct Research 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Banks Remarks

Bank of Baroda Bank of Baroda is expected to report loan growth marginally higher than industry trend. 

For Q4FY23, we expect overall loan growth of ~18% YoY and 3% QoQ. Overall deposits 

should grow by 13.9% YoY at ₹ 11.9 lakh crore, while CASA ratio to be largely steady

at ~36% . NII is estimated to grow at 27.7% YoY to ₹ 11000 crore. NIMs are expected

to inch up at ~3.5%. Provisions should decline on YoY basis (up ~7% QoQ), resulting

in ~2x jump in PAT at ₹ 3616 crore. CI likely to increase to ~46% level mainly due to

wage revision. Asset quality to witness marginal improvement QoQ with GNPA ratio

declining by ~8-10bps.

State Bank of India Credit growth expected at 15% YoY to |31591 bn basing out post strong 18-20%

growth in last two quarters. W estimate deposit growth at 9.6% YoY with cost of

funds stabilising. Overall NII growth to stay strong at ~23% YoY to |38500 crore.

Expect slippages at ~|4000 crore with overall NPA provisions seen at |45 bn.

Expect strong profit growth trend to continue with a surge of 65% YoY and 6.4% QoQ to 

|15114 crore.

Axis Bank Axis Bank is expected to deliver healthy business growth and steady operational

performance, however, optically the bank is expected to report loss in Q4FY23, owing

to one-off impact of knocking off goodwill related to Citi acquisition. On business front,

Axis Bank is expected to report advance growth of 16.2% YoY, 7.9% QoQ to | 8.21

lakh crore, while deposit base is seen to grow 11.2% YoY, 7.7% QoQ to | 9.13 lakh

crore. Healthy credit off-take coupled with ~10 bps improvement in margins is seen to 

result in ~33% YoY growth in net interest income. Integration cost related to Citi

acquisition is expected to keep CI ratio elevated, though credit cost is seen to remain

steady. Overall, operational performance is expected to remain steady, expect loss of

| 5487 crore owing to write-off of acquisition related goodwill. 

HDFC Bank Expect NII growth at 21% YoY to |22958 crore even though moderation seen in credit

growth to 16%. Corporate advences slowed to 12% YoY while retail advances are

robust 21% Yoy. Expect margins stable at 4.1%. Other income to see improvement

QoQ and expected to grow 17 % YoY to |8935 crore. Asset quality to be stable with

slippages in control. GNPA ratio seen at 1.21% and NNPA at 0.32%. Expect provision

to be elevated at |3361 crore building in merger buffers. PAT is expected to grow 19%

YoY to |11981 crore and mild decline of 2% sequentially. Timelines and other merger

events will be watched.

CSB Bank As per the latest disclosure CSB’s advances grew 30.3% YoY / 11.7% QoQ to ₹ 20842

crore while deposits were up by 21.4% YoY / 8.1% QoQ at ₹ 24506 crore. We expect

NII growth of 13.3% YoY at ₹ 344 crore. Margins to decline by ~15-20bps QoQ.

Growth in other income to be partly aided by PSLC income. Investment in branches

and tech to keep CI ratio elevated at ~57%. Credit cost should continue to trend

downwards QoQ and YoY. Thus we expect PAT to be at ₹ 145 crore vs ₹ 130 crore in

Q4FY22. Management guidance on key segments will be watchful.
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Result Preview | Q4FY23E  

Exhibit 3: Bank Specific views continued… 

Banks

Federal Bank Federal Bank's provisional numbers indicate strong advances growth at 3.8% QoQ (up

20.2% YoY) to | 1.77 lakh crore. Deposits growth of 5.9% QoQ (17.4% YoY) to | 2.1

lakh crore with CASA ratio  32.7%. NII is expected to grow 30.3% YoY and 1.6% QoQ to 

| 19879 crore. Margins are expected to improve QoQ by 10-12 bps. Other income to

grow 16.4% YoY, 1.4% QoQ. Credit cost continued to decline further QoQ leading to a

PAT growth of ~58% YoY (7% QoQ) at | 858 crore. Management outlook on business

banking segment and deposit accretion would be key to watch

Kotak Mahindra Bank During Q4FY23, Kotak Mahindra Bank is expected to report strong growth in advances

of 21.5% YoY and 6.1% QoQ to | 3.29 lakh crore while deposits are expected to grow

13.5% YoY and 2.6% QoQ to | 3.53 lakh crore. CASA ratio to be largely steady at

~54% of deposits. NII is estimated to grow at 31.5% YoY to | 5946 crore, while NIMs

are expected to improve ~23 bps QoQ at 5.7%. Slight moderation in C/I ratio can be

seen in Q4FY23 (C/I to be at ~50%). Thus, we expect 7.9% YoY and 6.9% QoQ growth

in earnings at | 2984 crore. GNPA ratio is expected to improve ~20 bps QoQ to 1.70%

IndusInd Bank As per provisional numbers, IndusInd Bank’s advances reported strong growth of

21.3% YoY, 6.3% QoQ at | 2.89 lakh crore. Deposits registered growth of 14.6% YoY

and 3.4% QoQ at | 3.36 lakh crore. CASA ratio was at ~40% during Q4FY23 vs. 42.7%

in Q4FY22. NII to grow at 17.8% YoY and 4.4% QoQ to | 4694 crore while non-interest

income to grow 11.2% YoY at | 2114 crore. C/I ratio to be at ~46% levels.

Subsequently, PAT to grow 48% YoY (~2.8% QoQ) at | 2015 crore. Overall asset

quality trend is expected to improve sequentially with GNPA at ~2% levels.

Management commentary on growth would be key to watch

Bandhan Bank Bandhan Bank reported advance growth of 9.8% YoY and deposit growth of 12.2% YoY. 

Non-MFI book is expected to grow at a faster pace while accretion in retail deposit is

expected to remain steady. Margin is expected to recover at ~7-7.2% and CI ratio is

seen steady at ~38%. Credit cost is seen tapering down at ~1.2% (annualised)

leading to recovery in earnings at | 688 crore. Post sale of stressed assets, NPA

numbers are seen improving with ~30 bps QoQ decline in GNPA at 6.8%

IDFC First Bank IDFC First Bank is expected to report better than industry average growth of ~24%

YoY (5.3% QoQ) at | 160203 crore. NII growth of 31.5% YoY and 6.8% QoQ would be

primarily driven by retail assets. NIMs to remain largely steady QoQ at ~6.4%. Other

income at | 1350 crore to report growth of 62.4% YoY. Provisions are expected to inch

up to | 480 crore sequentially. PAT is expected to grow 89.5% YoY and 7.4% QoQ to |

649.3 crore. Overall asset quality is expected to improve further with GNPA ratio at

~2.8% vs. 2.9% in Q3FY23. Management outlook on growth to be watched
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Company, ICICI Direct Research 
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Result Preview | Q4FY23E  

Exhibit 4: NBFC Specific views 

NBFC

HDFC Ltd HDFC Ltd is expected to witness loan growth of ~15% YoY to | 651060 crore, led by

healthy demand for home loans. Hence, growth in NII to be seen at 15% YoY to | 5024

crore. NIMs to remain largely steady despite competitive intensity. Provisions to

decline marginally YoY at | 391 crore leading to standalone profit growth of 6.3% YoY

(4.8% growth QoQ) to ~| 3868 crore. Subsidiaries are expected to report a steady

performance

HDFC AMC HDFC AMC is expected to witness healthy growth in AUM at 14.6% YoY to | 4.67 lakh

crore, primarily led by inflow in debt schemes amid end of taxation benefit from April

1, 2023. Equity AUM is expected to remain steady amid lacklustre market, supported

by continued traction in SIP flows. Higher inflow in debt schemes to offset yield

pressure and keep revenue flat. Other income is seen at | 82 crore. In line with

topline, PAT is expected to increase 3% QoQ at | 380 crore (~33 bps of AUM).

Commentary on impact of change in taxation regime and TER needs to be watched

Bajaj Finance AUM growth reported in quarterly filing at 25% YOY and 7% QoQ to | 243500 crore was

in line. Core AUM ex IPO grew 29% YoY. New loan additions came at 76 lakh vs. 78.4

lakh QoQ. Number of customer additions was flat QoQ to 31 lakh vs. 31.4 lakh. Higher

ticket size boosted AUM. Accordingly, NII growth is expected to surge 30% YoY to |

7893 crore. NIMs are expected to remain stable with cost of funds stabilising to setoff

rise in lower yielding books. Provisions to be at | 874 crore. With C/I ratio under

control,  PAT estimates to increase 26% YoY and 2% QoQ to | 3037 crore

Bajaj Finserv Bajaj Finserv's consolidated revenue is expected to grow at ~31% YoY to | 23765

crore, led by pick up in lending business, healthy traction in premium accretion in

insurance businesses and steady yields. Client acquisition and healthy AUM growth is

expected to boost operational performance. Steady persistency and non-par business,

led by change in taxation from April 2023, seen to propel life insurance premium

accretion. Healthy motor & individual health business is seen to support general

insurance business. Steady opex and moderate slippages (in lending business),

business mix and steady claims (in insurance business) to result in ~27% YoY growth

in earnings at | 1707 crore

SBI Life Insurance SBI Life Insurance is expected to report recovery in premium accretion at 12% YoY, led

by 17% YoY growth in new business premium (NBP). Non-par business (owing to

change in taxation norms) is expected to contribute to incremental new business while 

renewals are seen remaining steady at ~85%. Normalised claims and steadier yields

are expected to lead to surplus of | 1537 crore. Gradual recovery in premium, steady

opex and higher appropriation to shareholders (Q4 phenomenon) are seen leading to

earnings growth at 12% YoY to |756 crore. Commentary on recent regulatory changes

and growth strategy needs to be watched

HDFC Life Insurance For HDFC Life, individual business traction is expected to remain healthy led by non-

par individual business owing to change in taxation. Further, steady persistency is

expected to lead in healthy renewals, thereby resulting in ~20% YoY growth in overall

premium to | 17382 crore. Normalisation of claims and steadier yields is expected to

lead to surplus of | 754 crore; up 7% YoY. Thus, steady persistency and normalised

claims is seen resulting in 6% YoY to | 377 crore. Commentary on premium trajectory

should remain in focus

MCX For MCX, options continued to witness robust traction in turnover with sequential

uptick of ~16% in Q4FY23, primarily led by natural gas and crude oil. Turnover crossed

| 12 lakh crore for the first time in March 2023. Higher traction in options is expected

to contribute to topline trajectory but additional payout related to extension of platform

contract with existing vendor is seen impacting bottomline. Expect ~34% YoY growth

in revenue while PAT is seen declining by 67% YoY at | 12 crore amid higher opex

related to software. Current status on migration to new software needs to be watched

Muthoot Finance AUM growth should be largely steady led by increase in gold prices (~10% from

January 2023 to March 2023). We estimate loan growth of ~6% at | 61270 crore in

Q4FY23. NII is expected to grow 8.3% QoQ% at | 1846 crore primarily driven by

improvement in margins. Opex to remain elevated mainly due to branch expansion

plans and overall C/I should remain at ~30% levels. Credit cost should see

improvement both QoQ and YoY led by improvement in asset quality. As a result, we

expect PAT growth of 5.20% QoQ to | 950 crore. Management commentary on

competitive intensity and growth will be key monitorable

 

 

 

Source: Company, ICICI Direct Research 
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Exhibit 5: NBFC Specific views 

ICICI Lombard ICICI Lombard is expected to deliver steady growth at 18% YoY to | 5926 crore,

attributable to gradual recovery in auto business and continued robust accretion in

health and property business. Steady claim ratio at ~70% and non claim opex at ~30-

32% is expected to lead to under-writing loss of ~| 277 crore. With investment

income of | 792 crore, PAT is seen growing at 15% YoY to | 360 crore. Commentary

on recent regulatory changes and growth strategy needs to be watched

Star Health Insurance Star Health is expected to report healthy growth in premium at 15% YoY to | 4012

crore, led by customer accretion, renewals and price hikes in floater products. Growth

in floater policy needs to be seen post price hikes undertaken in Feb'23. Claims are

expected to stay steady at ~62%, non-claim expense is expected at ~31%. Thus,

overall combined is seen at 93-94%, leading to underwriting loss at | 26 crore.

Investment income at | 180 crore is expected to enable PAT at | 115 crore vs. loss in

previous year. Commentary on recent regulatory changes needs to be watched

Can Fin Homes Can Fin Homes is expected to see loan growth of ~18% YoY to | 31576 crore, led by

healthy demand for home loans. Hence, growth in NII to be seen at 11.8% YoY to |

265 crore. Rise in cost of funds to drag NIMs by ~12 bps during Q4FY23 to remain

largely steady despite competitive intensity. Provisions to register meaningful decline

YoY to | 11 crore leading to earnings growth of ~30% YoY (5.7% growth QoQ) to ~|

160 crore. Management outlook on growth and margins would need to be watched

 

 

Exhibit 6: ICICI Direct Research coverage universe (BFSI) 

 
 

Source: Bloomberg, ICICI Direct Research 

 

 

 

 

 

 

CMP M Cap

(|) TP(|) Rating (| Bn) FY22 FY23E FY24E FY22 FY23E FY24E FY22 FY23E FY24E FY22 FY23E FY24E

BoB (BANBAR) 166 200 Buy 862 14.0 23.9 28.0 12.4 7.3 6.2 1.2 1.0 0.8 8.9 13.3 13.3

SBI (STABAN) 527 700 Buy 4711 35.5 50.8 58.4 15.9 11.1 9.7 2.0 1.7 1.4 11.9 15.0 14.9

Axis Bank (AXIBAN) 851 1100 Buy 2620 42.4 31.7 78.2 20.3 27.1 11.0 2.5 2.3 1.9 12.0 8.2 17.9

Federal Bank (FEDBAN) 127 165 Buy 268 15.1 15.1 15.1 9.0 9.0 9.0 1.3 1.3 1.3 14.3 14.3 14.3

HDFC Bank (HDFBAN) 1666 1920 Buy 9297 66.7 78.7 93.7 24.5 20.7 17.4 3.4 2.9 2.5 16.9 17.5 17.7

IndusInd Bank (INDBA) 1081 1450 Buy 839 59.5 93.1 111.0 19.7 12.6 10.6 2.0 1.7 1.5 10.1 14.2 14.9

Kotak Bank (KOTMAH) 1757 2175 Buy 3490 43.0 51.5 56.3 40.4 33.8 30.9 4.9 4.3 3.8 12.6 13.2 12.6

CSB Bank (CSBBAN) 255 300 Buy 44 26.4 30.2 33.2 9.0 7.9 7.1 1.7 1.4 1.2 19.0 18.0 16.8

Bandhan (BANBAN) 208 265 Hold 335 0.8 12.9 15.9 294.5 17.9 14.5 2.4 2.1 1.9 0.8 11.3 12.6

IDFC First (IDFBAN) 55 70 Buy 364 0.2 3.4 4.7 246.1 17.1 12.3 1.9 1.6 1.5 0.8 9.5 12.0

HDFC (HDFC) 2730 3150 Buy 5008 75.8 86.7 100.0 35.3 30.9 26.8 4.0 3.6 3.2 12.0 12.3 12.6

Bajaj Finserv (BAFINS) 1303 1625 Buy 2076 52.8 39.1 48.4 26.1 35.3 28.5 2.7 4.7 4.1 11.2 14.4 15.3

Bajaj Finance (BAJFI) 5935 7250 Buy 3593 116.8 198.5 229.7 51.3 30.2 26.1 8.4 6.9 5.7 17.5 24.2 22.9

Muthoot Finance (MUTFIN) 1020 1150 Hold 409 98.5 85.2 95.7 9.6 11.1 9.9 2.3 2.0 1.7 23.5 17.5 17.4

HDFC AMC (HDFAMC) 1742 2250 Buy 371 66.4 68.1 74.8 27.1 26.4 24.0 6.8 6.2 5.7 25.2 23.6 23.6

SBI Life Insurance 1116 1300 Buy 1117 15.1 16.3 17.0 75.7 69.8 67.0 2.9 2.5 2.2 8.5 10.8 10.4

HDFC Life 514 540 Hold 1105 5.7 6.4 7.9 85.5 76.1 62.2 3.4 2.7 2.3 18.0 18.1 18.2

Star Health 567 650 Buy 330 -20.5 12.3 14.3 -28.4 47.5 40.9 7.9 4.7 3.3 -27.8 9.9 8.1

ICICI Lombard 1088 1300 Hold 534 18.7 18.7 18.7 58.4 58.4 58.4 4.4 4.4 4.4 15.5 15.5 15.5

EPS (|)

Sector / Company

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

Source: Company, ICICI Direct Research 
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RATING RATIONALE 

ICICI Direct endeavours 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 

 

 
research@icicidirect.com 
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ANALYST CERTIFICATION 

 

I/We, Kajal Gandhi, CA, Vishal Narnolia, MBA and Pravin Mule, MBA, Mcom Research Analysts 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 is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) 

as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst 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 and its analysts, persons reporting to analysts and their relatives are generally prohibited 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, and 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 or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies mentioned in the report in the past 

twelve months. 

 

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 and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/beneficial ownership of one percent or more or other material conflict 

of interest 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. 

 

 


