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IndusInd Bank 

Slippage guidance miss dulls an otherwise good performance 

IndusInd bank (IIB IN) reported 3QFY24 earnings of Rs23bn (+5% qoq, 17% yoy) 
which were in-line with estimates as higher total income and lower provisions (on 
utilization of contingency buffer as against stated guidance of accretion to the said 
buffer) were largely offset by higher operating expenses. The bank’s focus on 
granularization was reflected in 1) Advances growth (+3.7% qoq) being led by retail 
loan growth (4.7% qoq) which in turn was led by 6-11% qoq growth in granular 
segments of PL, HL, credit cards, 2W and UVs 2) Deposit growth of 2.6% qoq was 
also led by retail deposit growth of 5% qoq. Hence, retail mix in advances increased 
by 50bp qoq (55.2% in 3Q) and that in deposits increased by 100bp qoq (45% in 
3Q). NIM remained stable qoq with yields in the consumer banking segment 
increasing by 23bp qoq. The bank also maintained its FY24 NIM guidance of 4.2-
4.3% (vs 4.3% in 9MFY24). CIR increased to 48% (71bp) due to business investments 
and branch additions and will remain elevated for the next 1-2 quarters. Asset 
Quality was a key disappointment as gross slippage ratio remained elevated at 
2.25% in 3Q (1.96% in 2Q) due to slippages in the corporate book and vehicle 
finance. The company also continued to utilize contingent provision buffer 
of Rs2.2bn with the buffer now declining to 40bps (of net advances) as of 
Dec’23 vs 66bps at Mar’23. For FY24, the bank retained its credit cost guidance of 
110-130bps.  

We maintain our BUY rating and raise our TP to Rs1,900 (from Rs1,640) as (i) we 
rollover forecasts to Mar’26 (ii) raise our target multiple to 1.8x Mar’26 adj BVPS 
(vs 1.6x earlier) for an average FY25-26E RoA / RoE of 1.9%/15.8%, on factoring 
prevalent lower risk-free rates and on incorporation of a rate cut in 2HFY24. We 
factor continued growth in higher yielding businesses of vehicle 
finance/microfinance (post recent investments in digital and capacity additions) 
with relatively stable margins in near term. On a PE basis, the stock is currently 
trading at a FY25E PE of 12x for FY24-26E EPS CAGR of 17%. 

Advances growth led by growth in granular retail businesses Net advances growth 
of 3.7% qoq and 20% yoy was driven by strong growth in retail (4.7% qoq, 24% yoy) 
with retail mix improving to 55.2% vs 54.6%. This is in line with the bank’s Planning 
Cycle 6 (PC-6) for FY23-26, of 18-23% loan growth and retail loan mix of 55-60%. 
Retail growth was led by 6-11% qoq growth in PL, HL, credit cards, 2W and UVs, in-
line with the company’s strategy of granularization. On the other hand, CV, Business 
banking and MFI which constitute 46% of the retail book increased by 3-4% qoq. 
Growth in vehicle finance portfolio (5% qoq, 20% yoy) was broad based across all key 
sub-segments except MCHV which will continue to see sequential softness going 
ahead as well due to the upcoming elections. While wholesale growth remained 
weak at 2.4% qoq, 15% yoy, loans to small businesses increased by 5% qoq due to 
seasonal uplift in agri businesses. Large corporate growth was muted at 2% qoq. 

Deposit mobilization key to maintaining current growth and margin trends: Deposit 
growth of 2.6%qoq, 13.4% yoy (2QFY24: 3.7% qoq, 13.9% yoy) was weak and was led 
by term deposit growth of 4% qoq. CASA growth was flattish resulting in CASA ratio 
declining to 38.5% (-84bps qoq). However, retail deposits increased by 5% qoq, 20% 
yoy resulting in retail deposit share increasing to 45% (+100bps qoq) (vs PC-6 target 
of 45-50% retail deposit mix) implying that retail and small business TD accumulation 
has been strong during the quarter. Management indicated that there has been no 
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Sensex/Nifty 71,186/21,462 
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Equity shares  777mn 

52-wk High/Low Rs 1,694/ 990 

Face value Rs 10 

M-Cap  Rs 1,313bn / USD 16bn 

3-m Avg value USD 65mn 

Financial Snapshot (Rs bn)  
Y/E March FY24E FY25E FY26E 

NII 207 236 267 

PPP 158 187 216 

PAT 89 105 122 

EPS (Rs) 114 136 158 

EPS Gr. (%) 20 19 16 

BV/Sh (Rs) 799 921 1,064 

Adj. BV/Sh (Rs) 780 898 1,038 

Ratios    

NIM (%) 4.5 4.5 4.4 

C/I ratio (%) 47.4 45.7 44.9 

RoA (%) 1.8 1.9 1.9 

RoE (%) 15.3 15.8 15.9 

Payout (%) 14.69 14.69 14.69 

Valuations    

P/E (x) 14.11 11.89 10.24 

P/BV (x) 2.02 1.75 1.52 

P/Adj. BV 2.07 1.80 1.56 

Div. Yield (%) 1 1 1 

Shareholding pattern (%) 
 Mar'23 Jun'23 Sep'23 

Promoter 17 16 16 

 –Pledged - - - 

FII 42 42 41 

DII 27 26 29 

Others 15 15 14 
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communication from RBI pertaining to its CD ratio (currently at 88.6%, up 107bps 
qoq). According to management, its CD ratio remains within the banks historical 
comfort zone of 86-90% and they would be expecting to remain within this band in 
the foreseeable future. 3QFY24 NIM of 4.3% remained stable qoq as 6bp qoq higher 
cost of funds was offset by 6bps higher yield on funds. However, yield on advances 
increased by 15bp qoq mainly due to 23bp qoq increase in yields in Consumer 
banking. While deposits costs are likely to increase by another 5-10bps in 4Q, 
management continued to maintain FY24 NIM guidance of 4.2-4.3% on the back of 
improved mix, higher product yields and seasonally strong 4Q. Other income 
increased by 5% qoq due higher treasury income of Rs2.3bn (vs 1.6bn in 2QFY24) on 
the back of lowering bond yields. 

CIR elevated due to business investments: Cost to income increased to 48% (+71bp 
qoq) due to higher other expenses (27% yoy, 5.6% qoq). Other expenses as % of 
average assets increased to 2.2% vs 2.1%/1.9% in qoq / yoy led by festive led 
marketing spends and capacity additions (the bank added 97 branches in 3Q vs 25 in 
1H. CIR is expected to remain elevated in the near term and is expected to reduce to 
45% by 1HFY25 and between 41-43% in FY26. 

FY24 credit cost guidance intact despite elevated slippages: While GNPA and NNPA 
remained stable qoq at 1.92% and 0.57%, gross slippages increased to 2.25% vs 
1.96% in 2Q. This was mainly led by slippage of Rs1.4bn in a key corporate account 
and Rs.0.25-0.4bn each in Agri, LAP and merchant advances business. Slippages in 
the vehicle finance portfolio increased (0.73% in 3Q vs 0.64% in 2Q) due to adverse 
weather conditions like unseasonal floods in South India and heavy fog in North India 
which impacted collections. That said, the company has seen 10% of these vehicle 
finance slippages getting upgraded in Jan’24 and expects the trend to continue in 4Q. 
However, net slippage ratio of 0.31% was stable qoq due to higher recoveries and 
upgrades which also involves ARC sale of Rs3.1bn. Management remains confident 
about elevated corporate slippage cycle peaking in 3Q and guided for slippages of 
Rs1.1-1.2bn per quarter going ahead.  

The bank further utilized the contingent provision buffer of Rs2.2bn (Rs1.8bn/2bn 
utilized in 2Q/1Q) resulting in buffer declining to 40bps (of net advances) as of 
Dec’23 vs 66bps at Mar’23. However, the management expects recovery from a key 
corporate account by Feb’24 end and will utilize the proceeds to plough back the 
buffer. As a result, it maintained its FY24 credit cost guidance of 110-130bps 

Valuation and recommendations:  We maintain our BUY rating and raise our TP to 
Rs1,900 (from Rs1,640) as (i) we rollover forecasts to Mar’26 (ii) raise our target 
multiple to 1.8x Mar’26 adj BVPS (vs 1.6x earlier) to factor in the lower risk-free rates 
along with a probability of a rate cut in 2HFY24. We factor continued growth in 
higher yielding businesses of vehicle finance/microfinance (post recent investments 
in digital and capacity additions) with relatively stable margins in the near term.  
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IIB’s 3QFY24 results earnings concall key takeaways: 

Guidance 

• The company guided for Rs. 140bn disbursements in vehicle finance in 4Q and 
20% growth in FY25 

• FY24 NIM guidance of 4.2-4.3% 

• CIR to reduce to 45% in 1HFY25 and normalize between 41-435 in FY26 

• FY24 credit cost guidance of 110-130bps 

• In the next 1-2 qtrs the company expects corporate slippages to reduce to Rs.500-
770mn, other retail around Rs3-3.5bn, MFI around Rs2.7-3bn 

MFI  

• Loan outstanding per borrower declined by -1% qoq  

• Standard asset collection efficiency was at 98.6%.  

• MFI early bucket delinquencies are better than industry 

• MFI 30-90dpd is 1.7% and sustainable credit cost will be in the range of 2.5-3% 

Vehicle Finance 

• Vehicle finance disbursements growth was 7% qoq/8% yoy with Cars, UV, CE 
witnessing 15%+ qoq growth in disbursements. The company maintained market 
share in all key subsegments 

• 2W segment witnessed strong growth in disbursements due to festive season 

Corporate Book 

• Within the corporate book, share of ‘A and above’ rated portfolio increased to 
77% vs 74% yoy 

• The company has witnessed a slight increase in pricing to NBFCs on the back of 
increase in risk weights. 

Other 

• LCR was 122%, within target range of 115-125% 

• Net security receipts declined to 37bps vs 39bps qoq 

• CRAR / CET – 1 ratio declined to 17.86%/16.07% vs 18.21% / 16.33% in 2QFY24 
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Exhibit 1: Quarterly performance 

(INR, mn) 3QFY24 3QFY23 YoY (%) 2QFY24 QoQ (%) 

Interest income       1,15,723           94,574  22%       1,12,478  2.9% 

Interest  expenses          62,766           49,621  26%          61,711  1.7% 

NII          52,956           44,954  18%          50,767  4.3% 

Other income          23,959           20,763  15%          22,818  5.0% 

Operating income          76,915           65,717  17%          73,585  4.5% 

Operating expenses          36,893           28,913  28%          34,776  6.1% 

- Staff expenses          10,267             7,992  28%            9,566  7.3% 

PPOP          40,022           36,804  9%          38,809  3.1% 

Provisions            9,342           10,647  -12%            9,738  -4.1% 

Profit before tax          30,680           26,157  17%          29,071  5.5% 

Taxes            7,701             6,565  17%            7,256  6.1% 

Profit after tax          22,979           19,592  17%          21,815  5.3% 

EPS              29.5               25.3  17%              28.1  5.2% 

      

Key Ratios (%) 3QFY24 3QFY23 YoY (bps) 2QFY24 QoQ (bps) 

Net Advances growth (YoY, %) 19.8% 19.3% 47 bp 21.1% -127 bp 

Net Advances growth (QoQ, %) 3.8% 4.9% -110 bp 4.5% -77 bp 

Deposit growth (YoY, %) 13.4% 14.3% -96 bp 13.9% -52 bp 

Deposit growth (QoQ, %) 2.5% 3.0% -47 bp 3.7% -119 bp 

CASA Ratio 38.5% 41.9% -343 bp 39.3% -84 bp 

CD Ratio 88.6% 83.9% 474 bp 87.5% 107 bp 

NIM (reported) 4.3% 4.3% 2 bp 4.3% 0 bp 

Cost to Income 48.0% 44.0% 397 bp 47.3% 71 bp 

Credit costs 1.2% 2.0% -76 bp 1.3% -11 bp 

GNPA (%) 1.9% 2.1% -14 bp 1.9% -1 bp 

NNPA (%) 0.6% 0.6% -5 bp 0.6% 0 bp 

PCR (%) 70.6% 70.6% 4 bp 70.6% 2 bp 

CAR 17.9% 18.0% -15 bp 18.2% -35 bp 

Tier-I 16.1% 16.0% 6 bp 16.3% -26 bp 

Source: Company, Systematix Institutional Research 

Exhibit 2: DuPont analysis 

Du Pont (% of average assets) 3QFY23 4QFY23 1QFY24 2QFY24 3QFY24 

Net interest income 4.1% 4.1% 4.2% 4.3% 4.4% 

Other income 1.9% 1.9% 1.9% 1.9% 2.0% 

Total income 6.0% 6.0% 6.1% 6.2% 6.4% 

Operating expenses 2.7% 2.7% 2.8% 2.9% 3.1% 

Employee expenses 0.7% 0.7% 0.7% 0.8% 0.8% 

PPOP 3.4% 3.3% 3.3% 3.3% 3.3% 

Provisions 1.0% 0.9% 0.9% 0.8% 0.8% 

PBT 2.4% 2.4% 2.5% 2.5% 2.5% 

PAT (RoAA) 1.8% 1.8% 1.8% 1.8% 1.9% 

Leverage 8.43 8.40 8.28 8.18 8.12 

ROE 15.2% 15.2% 15.2% 15.1% 15.4% 

Source: Company, Systematix Institutional Research 
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Exhibit 3: Earnings Revision 

(INR, Mn) 
FY24E FY25E FY26E 

New Old % chg New Old % chg New Old % chg 

Advances 34,43,984 34,26,150 0.5% 40,32,456 40,07,686 0.6% 46,96,151 46,81,256 0.3% 

Deposits 38,15,933 39,03,698 -2.2% 44,71,486 45,64,540 -2.0% 52,21,859 52,96,759 -1.4% 

NII 2,06,666 2,05,013 0.8% 2,36,276 2,34,762 0.6% 2,66,740 2,68,813 -0.8% 

Opex 1,42,703 1,37,926 3.5% 1,57,479 1,57,333 0.1% 1,76,286 1,76,678 -0.2% 

PPOP 1,58,440 1,61,146 -1.7% 1,87,326 1,84,773 1.4% 2,16,011 2,14,720 0.6% 

Provisions 69,607 70,286 -1.0% 81,929 80,318 2.0% 93,562 93,430 0.1% 

PAT 88,833 90,859 -2.2% 1,05,397 1,04,455 0.9% 1,22,448 1,21,290 1.0% 

EPS 114 117 -2.2% 136 135 0.9% 158 156 1.0% 

Adj. BVPS 780 784 -0.4% 898 900 -0.2% 1,038 1,038 -0.1% 

Source: Company, Systematix Institutional Research 

Exhibit 4: Q3FY24 Outcome Against PC-6 Ambitions 

 
Source: Company 

Exhibit 5: Credit growth led by growth in consumer finance and 
small business loans 
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Source: Company, Systematix Institutional Research 

Exhibit 6: Deposits growth moderating with modest 84bps qoq 
decline in CASA to 38.5% 
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Source: Company, Systematix Institutional Research 
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Exhibit 7: Spreads maintained as funding cost increase was offset 
by yield increase 
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Source: Company, Systematix Institutional Research 

Exhibit 8: Core fee income stable   
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Source: Company, Systematix Institutional Research 

 
Exhibit 9: Cost-Income ratio likely to remain elevated  
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Source: Company, Systematix Institutional Research 

 
Exhibit 10: Credit costs largely stable qoq due to utilization of 
contingent provision buffer  
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Source: Company, Systematix Institutional Research 

Exhibit 11: GNPA also stable QoQ 
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Source: Company, Systematix Institutional Research 

Exhibit 12: Asset quality in vehicle finance deteriorated qoq due 
to adverse weather conditions 
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Source: Company, Systematix Institutional Research 
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Exhibit 13: 1-year forward P/ABV (x) multiple trajectory  
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Source: Company, Systematix Institutional Research 

Exhibit 14: 1-year forward P/ABV (x) multiple trades near -1SD 
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Source: Company, Systematix Institutional Research 
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Profit & Loss Statement 

YE: Mar (Rs bn) FY22   FY23   FY24E   FY25E   FY26E 

Interest Income  308   364   455   526   598  

Interest Expenses  158   188   248   290   331  

Net Interest Income  150   176   207   236   267  

Change (%)  10.9   17.3   17.5   14.3   12.9  

Commission, Exc. & Br. Inc.  45   56   67   80   95  

Add: Other income  28   25   27   29   30  

Net Income  223   258   301   345   392  

Change (%)  11.2   15.3   16.9   14.5   13.8  

Operating Expenses  96   114   143   157   176  

Operating Profit  128   143   158   187   216  

Change (%)  8.9   12.3   10.4   18.2   15.3  

Provisions  66   45   40   47   53  

PBT  62   99   118   141   163  

Tax   16   25   30   35   41  

Tax Rate (%)  25.3   25.1   25.0   25.0   25.0  

PAT  46   74   89   105   122  

Change (%)  62.6   60.3   20.2   18.6   16.2  

Proposed Dividend  7   11   13   15   18 

Source: Company, Systematix Institutional Research 

Balance Sheet 

YE: Mar (Rs bn) FY22   FY23   FY24E   FY25E   FY26E 

Capital  8   8   8   8   8  

Reserves & Surplus   469   538   615   709   821  

Net Worth  477   546   623   717   828  

Change (%)  10.0   14.5   14.1   15.1   15.5  

Deposits  2,937   3,364   3,816   4,471   5,222  

Change (%)  14.6   14.6   13.4   17.2   16.8  

CASA Ratio (%)  42.8   40.1   39.1   38.1   37.1  

Borrowings  473   490   468   480   494  

Other Liabilities  133   177   191   208   228  

Total Liabilities  4,020   4,578   5,098   5,878   6,771  

Change (%)  10.7   13.9   11.4   15.3   15.2  

Investments  710   831   997   1,142   1,308  

Cash & Bank balance  683   565   374   412   453  

Loans  2,391   2,899   3,444   4,032   4,696  

Change (%)  12.4   21.3   18.8   17.1   16.5  

Fixed Assets  18   20   22   23   25  

Other Assets  218   263   261   267   290  

Total Assets  4,020   4,578   5,098   5,878   6,771 

Source: Company, Systematix Institutional Research 

Ratios 

YE: Mar  FY22   FY23   FY24E   FY25E   FY26E 

Spreads Analysis (%)      

Yield on Advances  11.1   11.3   11.9   11.9   11.6  

Yield on Earning Assets  8.6   9.0   10.0   10.1   9.9  

Cost of Deposits  4.5   5.0   5.9   6.1   6.1  

Cost of Funds  4.9   5.2   6.1   6.3   6.2  

NIM  4.2   4.4   4.5   4.5   4.4  

Profitability Ratios (%)      

Cost/Income  42.8   44.3   47.4   45.7   44.9  

PPOP / Avg. assets  3.3   3.3   3.3   3.4   3.4  

RoE  10.2   14.5   15.3   15.8   15.9  

RoA  1.2   1.7   1.8   1.9   1.9  

Asset Quality (%)      

GNPA (Rs bn)  55   58   67   80   93  

NNPA (Rs bn)  15   17   20   23   27  

GNPA   2.3   2.0   1.9   1.9   1.9  

NNPA   0.6   0.6   0.6   0.6   0.6  

PCR   72.3   70.6   70.6   70.6   70.6  

Capitalisation (%)      

CAR  18.4   17.9   16.7   16.4   16.2  

Tier I  16.8   16.4   15.9   15.7   15.5  

Tier II  1.6   1.5   0.7   0.7   0.7  

Average Leverage on Assets (x)  8.5   8.5   8.3   8.2   8.2  

Valuations      

Book Value (Rs)  612   700   799   921   1,064  

Adj. Book Value (Rs)  597   684   780   898   1,038  

Price-BV (x)  2.64   2.31   2.02   1.75   1.52  

Price-Adj. BV (x)  2.71   2.50   2.07   1.80   1.56  

EPS (Rs)  60   95   114   136   158  

EPS Growth (%)  55   60   20   19   16  

Price-Earnings (x)  27.12   16.95   14.11   11.89   10.24  

Dividend (Rs)  9   14   17   20   23  

Dividend Yield (%)  1   1   1   1   1                        

Source: Company, Systematix Institutional Research 

Dupont 

YE: Mar  (%) FY22   FY23   FY24E   FY25E   FY26E 

Interest Income  8.1   8.5   9.4   9.6   9.5  

Interest Expended  4.1   4.4   5.1   5.3   5.2  

Net Interest Income  3.9   4.1   4.3   4.3   4.2  

Commission, Exc. & Br. Inc.  1.2   1.3   1.4   1.5   1.5  

Other Fee Income  0.6   0.6   0.5   0.5   0.5  

Net Operating Income  5.7   6.0   6.2   6.3   6.2  

Profit on sale of investment  0.2   0.0   0.0   0.0   0.0  

Net Income  5.8   6.0   6.2   6.3   6.2  

Operating Expenses  2.5   2.7   2.9   2.9   2.8  

Operating Income  3.3   3.3   3.3   3.4   3.4  

Provisions  1.7   1.0   0.8   0.9   0.8  

PBT  1.6   2.3   2.4   2.6   2.6  

Tax   0.4   0.6   0.6   0.6   0.6  

PAT  1.2   1.7   1.8   1.9   1.9  

Leverage  8.5   8.5   8.3   8.2   8.2  

RoE  10.2   14.5   15.3   15.8   15.9                       

Source: Company, Systematix Institutional Research 
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I. ANALYST CERTIFICATION 

I, Manjith Nair, Pashmi Chheda, Nirali Chheda; hereby certify that (1) views expressed in this research report accurately reflect my/our personal views about any or all of the subject 
securities or issuers referred to in this research report, (2) no part of my/our compensation was, is, or will be directly or indirectly related to the specific recommendations or views 
expressed in this research report by Systematix Shares and Stocks (India) Limited (SSSIL) or its group/associate companies, (3) reasonable care is taken to achieve and maintain 
independence and objectivity in making any recommendations.    

Disclosure of Interest Statement Update 

Analyst holding in the stock No 

Served as an officer, director or employee No 

 
II. ISSUER SPECIFIC REGULATORY DISCLOSURES, unless specifically mentioned in point no. 9 below: 

1. The research analyst(s), SSSIL, associates or relatives do not have any financial interest in the company(ies) covered in this report. 

2.  The research analyst(s), SSSIL, associates or relatives collectively do not hold more than 1% of the securities of the company(ies) covered in this report as of the end of the 
month immediately preceding the distribution of the research report. 

3. The research analyst(s), SSSIL, associates or relatives did not have any other material conflict of interest at the time of publication of this research report. 

4.  The research analyst, SSSIL and its associates have not received compensation for investment banking or merchant banking or brokerage services or any other products or 
services from the company(ies) covered in this report in the past twelve months. 

5.  The research analyst, SSSIL or its associates have not managed or co-managed a private or public offering of securities for the company(ies) covered in this report in the previous 
twelve months. 

6.  SSSIL or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any third party in connection with this research 
report. 

7.  The research analyst has not served as an officer, director or employee of the company(ies) covered in this research report. 

8. The research analyst and SSSIL have not been engaged in market making activity for the company(ies) covered in this research report. 

9.  Details of SSSIL, research analyst and its associates pertaining to the companies covered in this research report: 
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No. 

Particulars 
Yes / 
No. 

1 Whether compensation was received from the company(ies) covered in the research report in the past 12 months for investment banking transaction by SSSIL. No 
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Whether research analyst, SSSIL or associates have received compensation for investment banking or merchant banking or brokerage services or any other 
products or services from the company(ies) covered in the research report in the last twelve months. 
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10. There is no material disciplinary action taken by any regulatory authority that impacts the equity research analysis activities. 

STOCK RATINGS 

BUY (B): The stock's total return is expected to exceed 15% over the next 12 months. 
HOLD (H): The stock's total return is expected to be within -15% to +15% over the next 12 months. 
SELL (S): The stock's total return is expected to give negative returns of more than 15% over the next 12 months. 
NOT RATED (NR): The analyst has no recommendation on the stock under review. 
 

INDUSTRY VIEWS 

ATTRACTIVE (AT): Fundamentals/valuations of the sector are expected to be attractive over the next 12-18 months. 
NEUTRAL (NL): Fundamentals/valuations of the sector are expected to neither improve nor deteriorate over the next 12-18 months. 
CAUTIOUS (CS): Fundamentals/valuations of the sector are expected to deteriorate over the next 12-18 months. 

III. DISCLAIMER 

The information and opinions contained herein have been compiled or arrived at based on the information obtained in good faith from sources believed to be reliable. Such information 
has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy completeness or correctness.  

This document is for information purposes only. This report is based on information that we consider reliable; we do not represent that it is accurate or complete and one should exercise 
due caution while acting on it.  Description of any company(ies) or its/their securities mentioned herein are not complete and this document is not and should not be construed as an 
offer or solicitation of an offer to buy or sell any securities or other financial instruments. Past performance is not a guide for future performance, future returns are not guaranteed and 
a loss of original capital may occur. All opinions, projections and estimates constitute the judgment of the author as on the date of the report and these, plus any other information 
contained in the report, are subject to change without notice. Prices and availability of financial instruments are also subject to change without notice. This report is intended for 
distribution to institutional investors. 

This report is not directed to or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity that is a citizen or resident or located in any 
locality, state, country or other jurisdiction where such distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject to SSSIL or 
its affiliates to any registration or licensing requirement within such jurisdiction. If this report is inadvertently sent or has reached any individual in such country, especially USA, the same 
may be ignored and brought to the attention of the sender. Neither this document nor any copy of it may be taken or transmitted into the United States (to U.S. persons), Canada, or 
Japan or distributed, directly or indirectly, in the United States or Canada or distributed or redistributed in Japan or to any resident thereof. Any unauthorized use, duplication, 
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