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Our Take:  

IIFL Finance Ltd (erstwhile IIFL Holdings Ltd) is one of the leading retail focused diversified NBFCs in India, engaged in the business of loans 
and mortgages along with its subsidiaries IIFL Home Finance Ltd and Samasta Microfinance Ltd. The company is expecting high growth in 
next 2-3 years, for which it has been aggressively building the branch network and increasing employee strength. It is also spending heavy 
on the branding and technology. The company has strong hold on technological innovations. Recently, it has become the first NBFC in the 
country to launch instant unsecured business loans with an end to end journey on WhatsApp. It is also constantly strengthening the tie-
ups with banks for co-lending. As of Q2FY22, 94% of the loans are retail in nature and 69% of these retail loans (excluding gold loans which 
are not classified as PSL loans) are priority sector lending (PSL) norms compliant, which could help IIFL Finance raise long term funds. The 
company is well capitalized and has diversified resources profile. In past few quarters, the company has transferred significant amount of 
wholesale real estate credit assets to Alternative Investment Fund (AIF). The capital released by the above transaction, will strengthen IIFL 
Finance balance sheet and will help it focus to sharply on retail lending, in line with its strategy. 
 
The company is into the ASM stage-1 on the exchanges with the daily price circuit limit of 5%. It has limited seasoning of the portfolio and 
NPA trend during high growth phase will be important factor to track. 
 
We had issued Initiating Coverage report on IIFL Finance on 28th April, 2021 and recommended Buy at LTP of Rs.266 and add further on 
dips to Rs.241 band, for base case target of Rs.290 and bull case target of Rs.319 over the next two quarters. The stock entered our add 
further band on 5th May, 2021. The bull case target of Rs.319 was achieved on 14th September 2021, yielding return of 25.4%.  
 
Link for the Initiating Coverage: 
https://www.hdfcsec.com/hsl.research.pdf/IIFL%20Finance-Initiating%20Coverage%20-%2028042021.pdf 

 
Valuation & Recommendation:  
IIFL Finance has posted decent Q2FY22 results with strong AUM growth across the segments. Asset quality was also stable, supported by 
higher collection efficiencies. The management has guided that in next three years they are expecting to double the loan book. We expect 
Home and Gold loans to be the key growth drivers for the company which are expected to grow at CAGR 15% and 27% respectively over 
FY21-24E. We have envisaged 14% CAGR in Net Interest Income and 22% CAGR in net profit over FY21-FY24E. Further, we have estimated 
that the loan book would grow at 13.6% CAGR over this period. We expect that asset quality and NIM could improve gradually over FY21-
24E.  

Industry LTP Recommendation Base Case Fair Value Bull Case Fair Value Time Horizon  

NBFCs Rs.335.8 Buy at LTP of Rs.335.8 & add more on dips of Rs.304 Rs.371 Rs.390 2 quarters 

HDFC Scrip Code IIFFINEQNR 

BSE Code 532636 

NSE Code IIFL 

Bloomberg IIFL:IN 

CMP Nov 16, 2021 335.8 

Equity Capital (Rs Cr) 75.8 

Face Value (Rs) 2 

Equity Share O/S (Cr)  37.9 

Market Cap (Rs Cr) 12,733 

ABook Value (Rs) 134 

Avg. 52 Wk Volumes 1033529 

52 Week High  375.05 

52 Week Low 94.80 

  

Share holding Pattern % (Sept, 2021) 

Promoters 24.93 

Institutions 25.45 

Non Institutions 49.62 

Total 100.00 

 
* Refer at the end for explanation on Risk Ratings 

 

Fundamental Research Analyst 
Nisha Sankhala 

Nishaben.shankhala@hdfcsec.com 
 

https://www.hdfcsec.com/hsl.research.pdf/IIFL%20Finance-Initiating%20Coverage%20-%2028042021.pdf
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We feel that investors can buy IIFL Finance at the LTP of Rs.335.6 (1.76x Sep-23E ABV) and add on dips to Rs.304 (1.6x Sep-23E ABV) 
band. We expect the Base case fair value of Rs.371 (1.95x Sep-23E ABV) and the Bull case fair value of Rs.390 (2.05x Sep-23E ABV) over 
the next 2 quarters. 
 
Financial Summary  

Particulars (Rs Cr) Q2 FY22 Q2 FY21 YoY (%) Q1FY21 QoQ (%) FY20 FY21 FY22E FY23E FY24E 

NII 598.2 562.9 6.3 544.1 9.9 1639 2084 2363 2726 3114 

PPOP 582 581 0.2 516 12.8 749 1526 2048 2392 2730 

PAT 291.6 212.6 37.2 265.8 9.7 554 761 907 1171 1379 

EPS (Rs) 

     

14.6 20.1 23.9 30.9 36.4 

ABV (Rs) 

     

119.8 134.4 152.1 175.7 204.8 

P/E (x) 

     

22.9 16.7 14.0 10.9 9.2 

P/ABV (x) 

     

2.8 2.5 2.2 1.9 1.6 

RoAA (%)      1.6 2.0 2.1 2.5 2.6 
                         (Source: Company, HDFC sec) 

 

Recent Developments  
 

Q2FY22 Result Update 

During the quarter, the consolidated Net Interest Income (NII) grew by 6%/10% YoY/QoQ. Operating profit remained flat YoY at Rs.582 Cr. 
NIM improved to 7% compared to 6.6% in the last quarter. Due to high operating expenses Cost to Income ratio reached 40% compared 
to 33.6% YoY. Net profit rose by 37% to Rs.292 Cr due to lower loan loss provisions. 
 
IIFL Finance had loan assets under management (loan AUM) of Rs 44,249 Cr as at September 30, 2021, with the home loans segment 
constituting 35%, gold loans 31%, business loans 16% and microfinance loans 10% of the total AUM. Out of these, only business loan 
segment posted muted YoY growth, all other business growth remained robust. During the quarter, disbursements were back to pre-covid 
levels with heightened economic activity. Liquidity is now at all-time high at Rs.6,379 Cr. IIFL Home Finance wholly owned subsidiary 
reported a PAT of Rs. 153Cr for Q2FY22 and in H1FY22 its PAT stood at Rs. 300Cr v/s a PAT of Rs.401Cr for entire FY21. Disbursements for 
Home loans for the quarter stood at Rs. 1596Cr up 84/61% on a YoY/QoQ basis.  
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Guidance 
Management has informed that they are betting aggressively on growth for which they have increased net manpower by 15% in the 
quarter itself; 230 new branch counts was added during the quarter. Besides, they have accelerated investment in technology and 
branding. Further, co-lending proposition is getting very positive response from banks. For H2FY22, the management has guided for 10% 
to 12% growth in the loan book. Further, the long term plan is to double the loan book in next three years while maintaining the 
maintaining return ratios at the current level. Cost to income ratio should reach around 33% to 35% in the same time frame, however we 
feel that in the short term this could go northwards looking at the aggressive branch, employee, branding and technological expansion. 
 
Asset Quality 
On the asset quality front, the GNPA stood at 2.3% and NNPA stood at 1.1% compared to 2.25% and 1% respectively in the last quarter. As 
per IND-AS accounting provision coverage of NPA stood at 175%. The collection efficiencies improved significantly. Except for business 
loan segment, all other segments reported almost to 100% collection efficiency. Even in the business loan segment the collection 
efficiency improved to 94% vs 84% in last quarter. 
 
Segment Detail Q2FY22 

Particulars 
% AUM 
Share 

AUM 
(Rs. Cr) 

YoY% QoQ% GNPA % NNPA% 
Portfolio 
Yield% 

Portfolio 
average Ticket 
Size (Rs. Lakhs) 

Collection 
Efficiency 
trends (%) 

Home Loans  35% 15698 22% 6% 1.8% 1.1% 10.1% 17 99% 

Gold Loans  31% 13600 19% 3% 1.0% 0.8% 17.3% 0.7 101% 

Business Loans  16% 7019 -11% -1% 6.1% 2.5% 15.4% 10.8 94% 

Microfinance  10% 4534 31% 3% 2.4% 0.0% 22.3% 0.2 106% 

Construction & Real Estate  6% 2722 -39% -3% 1.6% 1.1% 16.2% 3641.4 
 

Capital Market Finance  2% 676 -7% -20% 0.0% 0.0% 11.9% 142.8 
 

Total  100% 44249 8% 3% 2.3% 1.1% 14.8% 
  

 
Assignment and Securitisation 
It is noteworthy that IIFL Finance’s large proportion of loans iscompliant with RBI’s priority sector lending (PSL) norms. As of Q2FY22, 94% 
of the loans are retail in nature and 69% of these retail loans (excluding gold loans which are not classified as PSL loans) are PSL compliant. 
The large share of retail and PSL-compliant loans are of significant value as the Company can sell down these loans to raise long-term 
resources.  As of H1FY22, the company has assigned asset size of Rs.11,388 Cr and securitized book stood at Rs.3,987 Cr on the total AUM 
of Rs.44,249 Cr. In case of assigned assets all credit risk lies with the bank while IIFL enjoys the spread on it. 
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Tie-ups with banks 
The company has formed strategic alliances and partnerships with reputed banks and also some FinTech companies for co-lending and 
loan assignments. These partnerships can help the company leverage its geographical reach, servicing capabilities, underwriting skills and 
trained workforce, and combine that with the bank’s capital balance sheet and risk taking capability and have a win-win relationship. 
Banks are always keen to buy retail loan portfolio or build the same by co-lending. IIFL Finance, with its unique strengths in scaling up co-
lending with banks, can achieve superior return on capital and grow faster without liquidity stress. As of now, the company has done 
partnership with Central Bank of India, ICICI Bank, Standard Chartered, DCB Bank, Shivalik Small Finance Bank and Punjab National Bank. 
During the last quarter, the company has also launched co-branded prepaid card with ICICI Bank for gold loan customers. It has also tie-up 
with GooglePay for lead generation. 
 
Digital focus 
The company has been constantly investing in digital platforms since past couple of years. Now the company has completely paperless 
and cashless services, right from customer on-boarding, underwriting and loan disbursement to collection. It has partnered with fintech 
players, under the ‘IIFL Disrupt’, to accept online payments via UPI platforms. It also has a customer-facing mobile application facilitating 
service and support related tasks for the users’ existing loan accounts and to apply for new loans as well. IIFL Finance has till date 
disbursed Rs.43 Cr via My Money app. 
 

Assignment and Securitisation (Rs. Cr)
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IIFL Finance has become the first NBFC in the country to launch instant unsecured business loan end to end journey on WhatsApp. Up to 
Rs.10 lakh worth of loan is eligible on WhatsApp. It is also allowing users to verify their bank details using RBI-backed “Account 
Aggregator”. 60000+ leads were generated in 10 days of launch and loan worth Rs.4.5 Cr was disbursed. 
 
Well capitalised 
IIFL Finance is well capitalised and looking at the growth strategy, it will not require to raise capital in the foreseeable future. As of 
Q2FY22, the capital adequacy ratio stood at 25.9% and tier-1 at 18.3%; these are well above the statutory requirement of 10% and 15% 
respectively. Total capital ratio of home finance was at 30.7% and for microfinance stood at 21.9%. 
 
During the quarter the company has raised Rs.3,717 Cr through term loans and refinance and in addition loans worth of Rs.3,655 Cr was 
securitized/ assigned during the quarter.  The total liquidity as of September 30, 2021 stands at Rs.6,379 Cr. Additionally, it has raised 
Rs.843 Cr by way of public issue of long-term secured bonds in the month of October 2021. IIFL Home Finance also had public issue of a 
subordinate debt and raised Rs.656 Cr in the month of July. Further, the company has positive ALM across all the time buckets. In the 
past, the company has raised significant amount of money from marquee investors like Fairfax group, CDC Group PLC and other foreign 
investors, which demonstrates its ability to raise funds as and when required. 
 
Transfer of real estate credit assets to AIF 
Construction and Real Estate finance segment of the company includes loans to developers for construction and development of 
predominantly affordable residential projects and a small proportion of mixed-use projects. In line with the broader retail strategy, the 
construction finance vertical is an enabler for providing retail loans under the approved project route, the Company has tie-ups with 
developers for funding the property buyers under the retail home loan category. IIFL Finance is planning to transfer substantial part of this 
segment’s loan assets in the form of non-convertible debentures to an Alternative Investment Fund (AIF) wherein, the Company will 
continue to own at least a third of the AIF’s units. A significant part of this was already sold during the quarter ended June 30, 2021. The 
AIF which was formed in May ’21 was of the size of Rs. 3600Cr comprising of all the wholesale portfolio of real estate loans. It had signed 
with Ares SSG Capital Management which had committed an investment of Rs. 1200Cr towards units in the AIF. The capital released by 
the above transaction, will strengthen IIFL Finance balance sheet and help it focus sharply on retail lending, in line with its strategy.  
There has been a reduction in the real estate book to 6% of the assets under management as on Sept 30, 2021 (13% as on September 30, 
2019) and 46% of the net worth (103% as on September 30, 2019). 
 
Strong physical and digital footprint 
Over the years the company has steadily built the strong physical as well as digital presence and over last couple of quarters it has been 
aggressively expanding its reach. Physical presence is required in the gold and micro finance business whereas a digital identity provides 
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wider access in the home, personal and MSME loan categories. Currently the company has 2,914 branches and 23,775 employees of 
which 350 branches and nearly 4,000 employees were added during H1FY22. The branch network is well spread across Tier I/II and Tier III 
cities across the country, effectively providing credit to the underserved segments of customers in these areas. The microfinance branches 
are well entrenched in rural and semi-urban areas as well, effectively serving the relevant customer segments. Further, the management 
has informed that they are planning on adding 700 branches in next 12-18 months for gold loans as they are seeing good demand. 
 
For the digital presence, the company has in place advanced technology led systems for loan applications through the website and 
portable tablet based applications. This caters to the growing section of population which prefers or is incrementally relying on digital 
channels to access services. The cross-country branch presence coupled with well-developed digital infrastructure gives a widespread 
presence across channels and enables the company in accessing and servicing a diverse customer base and their multiple credit 
requirements. 
 
Risks & Concerns 

 As stated in the initiating coverage also, the company has limited seasoning in the some of the assets as they are relatively newly 
launched. They have not tested the complete credit cycle.  

 High competition from banks or peer NBFCs could impact the growth rate. 

 The company is expecting high growth in next 2-3 years, for which it has been aggressively building the branch network and 
increasing employee strength. It is also spending heavy on the branding and technology. This could impact the cost to income ratio of 
the company in the near term. Moreover, the asset quality trend during this high growth phase will be a key monitorable. 

 Slower-than-expected pick-up in the economy may impact the AUM growth for the company. Lower-than-expected loan growth and 
more-than-expected deterioration in asset quality remain key risks to our thesis. 

 Higher region-wise concentration as ~45% of the outstanding pool principal is from Gujarat, Maharashtra and Telangana. 
 
Company Background: 
IIFL Finance Ltd is one of the leading retail focused diversified NBFC in India, engaged in the business of loans and mortgages along with its 
subsidiaries - IIFL Home Finance Limited and IIFL Samasta Finance Limited. IIFL Finance, through its subsidiaries, offers a wide spectrum of 
products such as Home loan, Gold loan, Business loan, Microfinance, Capital Market finance and Developer & Construction finance to a 
vast customer base of over 6 million customers. IIFL Finance has widened its pan-India reach through extensive network of branches 
spread across the country and various digital channels.  
 
IIFL Finance (erstwhile IIFL Holdings Ltd) was the holding company for the entire IIFL group. As a part of corporate restructuring, the 
securities and wealth businesses of IIFL Holdings Ltd were demerged into IIFL Securities Ltd and IIFL Wealth Management Ltd respectively. 
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IIFL Holdings Ltd was renamed IIFL Finance Ltd and now is the holding company for the lending businesses of the IIFL group with effect 
from 30 March 2020. 
 
IIFL Finance’s loan book was tilted towards the business loans and real estate, which gradually was reduced and focus was changed for 
building retail assets mix. The commercial vehicles’ financing business was sold as a as a going concern in FY21. Now, the company has 
wide product portfolio of Affordable Home Loans, Gold Loans, Business Loans and Microfinance which caters to all types of customers in 
the country – salaried, self-employed, informal sector, HNIs and corporates. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

NPA Trend 

 
 

RoAA (%)        

                                     

AUM to grow at 13.6% CAGR over FY21-24E
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Financials 

Income Statement            

 

Balance Sheet           

(Rs Cr) FY20 FY21 FY22E FY23E FY24E   (Rs Cr) FY20 FY21 FY22E FY23E FY24E 

Interest Income 4043.5 4709.7 5290.6 5912.6 6641.2   Share Capital 75.7 75.8 75.8 75.8 75.8 

Interest Expenses 2405.0 2625.8 2927.8 3186.1 3526.9   Non-controlling interest 5.6 5.9 5.9 5.9 5.9 

Net Interest Income 1638.5 2083.9 2362.8 2726.5 3114.3   Reserves & Surplus 4684.3 5311.7 6048.1 7010.6 8181.5 

Income from assigned assets 575.8 702.0 1000.0 1100.0 1200.0   Shareholder funds 4765.6 5393.4 6129.8 7092.3 8263.2 

Non-interest income 307.2 578.0 661.3 688.5 691.8   Borrowings 27783.4 32367.0 35722.3 39245.7 44728.7 

Operating Income 2521.5 3363.9 4024.1 4514.9 5006.1   Other Liab & Prov. 1822.3 2906.7 3127.3 3365.9 3594.6 

Operating Expenses 1773.0 1838.3 1976.4 2122.7 2276.1   SOURCES OF FUNDS 34371.4 40667.1 44979.4 49703.8 56586.5 

PPP 748.6 1525.6 2047.7 2392.3 2729.9   Fixed and Other Intangible Asset 609.3 695.2 657.8 687.8 687.8 

Prov & Cont 23.0 520.3 822.2 809.9 853.2   Investment 770.4 31.5 303.7 344.3 393.7 

Profit Before Tax 725.6 1005.3 1225.5 1582.3 1876.7   Cash & Bank Balance 3215.9 4784.0 4537.3 4004.0 4428.7 

Tax 171.8 244.0 318.6 411.4 497.3   Advances 28534.6 33533.1 37962.1 43032.5 49206.5 

PAT 553.8 761.3 906.9 1170.9 1379.4   Other Assets 1240.3 1622.9 1518.5 1635.2 1869.8 

       

TOTAL ASSETS 34370.5 40666.7 44979.3 49703.8 56586.5 
 (Source: Company, HDFC sec) 
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Key Ratio           

 

Key Ratio           

  FY20 FY21 FY22E FY23E FY24E     FY20 FY21 FY22E FY23E FY24E 

Return Ratios             Valuation Ratios           

Calc. Yield on adv 14.5% 15.2% 14.8% 14.6% 14.4%   EPS 14.6 20.1 23.9 30.9 36.4 

Calc. Cost of borr 8.7% 8.1% 8.2% 8.1% 7.9%   P/E 22.9 16.7 14.0 10.9 9.2 

NIM 5.9% 6.7% 6.6% 6.7% 6.8%   Adj. BVPS 119.8 134.4 152.1 175.7 204.8 

RoAE 12.1% 15.0% 15.7% 17.7% 18.0%   P/ABV 2.8 2.5 2.2 1.9 1.6 

RoAA 1.6% 2.0% 2.1% 2.5% 2.6%   Dividend per share 2.3 3.0 4.5 5.5 5.5 

Asset Quality Ratios             Dividend Yield (%) 0.7 0.9 1.3 1.6 1.6 

GNPA 2.0% 2.0% 2.0% 2.0% 2.0%   Other Ratios           

NNPA 0.8% 0.9% 1.0% 1.0% 1.0%   Cost-Income 70.3 54.6 49.1 47.0 45.5 

PCR 60% 55% 52% 50% 49%   Leverage 7.2 7.5 7.3 7.0 6.8 

Growth Ratios                   

Advances 4.2% 17.5% 13.2% 13.4% 14.3%         

Borrowings 4.3% 16.5% 10.4% 9.9% 14.0%         

NII -14.9% 27.2% 13.4% 15.4% 14.2% 

 

      

PPP -46.3% 103.8% 34.2% 16.8% 14.1% 

 

      

PAT -30.5% 37.5% 19.1% 29.1% 17.8% 

        

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

One Year Price Chart 
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HDFC Sec Retail Research Rating description 
Green Rating stocks 
This rating is given to stocks that represent large and established business having track record of decades and good reputation in the industry. They are industry leaders or have significant market share. They have multiple streams of cash flows and/or strong balance sheet to withstand downturn in 

economic cycle. These stocks offer moderate returns and at the same time are unlikely to suffer severe drawdown in their stock prices. These stocks can be kept as a part of long term portfolio holding, if so desired. This stocks offer low risk and lower reward and are suitable for beginners.  They offer 

stability to the portfolio. 

 

Yellow Rating stocks 
This rating is given to stocks that have strong balance sheet and are from relatively stable industries which are likely to remain relevant for long time and unlikely to be affected much by economic or technological disruptions.  These stocks have emerged stronger over time but are yet to reach the 

level of green rating stocks. They offer medium risk, medium return opportunities. Some of these have the potential to attain green rating over time.    

 
Red Rating stocks 
This rating is given to emerging companies which are riskier than their established peers. Their share price tends to be volatile though they offer high growth potential. They are susceptible to severe downturn in their industry or in overall economy. Management of these companies need to prove 

their mettle in handling cyclicality of their business. If they are successful in navigating challenges, the market rewards their shareholders with handsome gains; otherwise their stock prices can take a severe beating. Overall these stocks offer high risk high return opportunities. 
 
Disclosure: 
I, Nisha Sankhala, (MBA), 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. HSL has no material adverse disciplinary history as on the date of publication of this report. 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.  

Research Analyst or her relative or HDFC Securities Ltd. does not have any financial interest in the subject company. Also Research Analyst or his relative or HDFC Securities Ltd. or its Associate may have beneficial ownership of 1% or more in the subject company at the end of the month immediately preceding the date of publication of the 

Research Report. Further Research Analyst or her relative or HDFC Securities Ltd. or its associate does not have any material conflict of interest. 

Any holding in stock – No  

HDFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INH000002475.  

Disclaimer:  

This report has been prepared by HDFC Securities Ltd and is meant for sole use by the recipient and not for circulation. The information and opinions contained herein have been compiled or arrived at, based upon 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. All such information and opinions are subject to change without notice. This document is for information purposes only. Descriptions of any company or companies or their securities mentioned herein are not intended to be 

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.  

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, any person or entity who 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 HSL or its affiliates to any registration or licensing requirement within such jurisdiction.  

If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the same should be ignored and brought to the attention of the sender. This document may not be reproduced, distributed or published in whole or in part, directly or indirectly, for any purposes or in any manner.  

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could have an adverse effect on their value or price, or the income derived from them. In addition, investors in securities such as ADRs, the values of which are influenced by foreign currencies effectively assume currency risk.  

It should not be considered to be taken as an offer to sell or a solicitation to buy any security. HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail and/or its attachments. 

HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving 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 with respect to any recommendation and other related information and opinions. 

HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on basis of this report, including but not restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, 

reduction in the dividend or income, etc. 

HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks, securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities from time to time or may deal in other securities of the companies / organizations described in this report.  

HSL 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.  

HSL or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from t 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 in the normal course of business. 

HSL 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 HSL nor Research Analysts 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. HSL may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  

Research entity has not been engaged in market making activity for the subject company. Research analyst has not served as an officer, director or employee of the subject company. We have not received any compensation/benefits from the subject company or third party in connection with the Research Report. 

HDFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp. Crompton Greaves, Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 2496 5066 

Compliance Officer: Binkle R. Oza Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600 

HDFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg. No. POP: 11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INH000002475; SEBI Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193 

 

Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before investing. 

 


