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Ticker/Price HDFCB IN/Rs 1,529 

Market cap US$ 113.7bn 

Free float 74% 

3M ADV US$ 125.9mn 

52wk high/low Rs 1,725/Rs 1,342 

Promoter/FPI/DII 26%/37%/37% 

Source: NSE | Price as of 18 Jan 2022 

 
 

 

Key financials 

Y/E 31 Mar FY21A FY22E FY23E 

Net interest income 6,48,796 7,39,653 8,47,540 

NII growth (%) 15.5 14.0 14.6 

Adj. net profit (Rs mn) 3,11,165 3,82,526 4,53,034 

EPS (Rs) 56.6 69.2 81.7 

Consensus EPS (Rs) 57.7 66.8 81.0 

P/E (x) 27.0 22.1 18.7 

P/BV (x) 4.1 3.7 3.2 

ROA (%) 1.9 2.0 2.1 

ROE (%) 16.6 17.6 18.4 

Source: Company, Bloomberg, BOBCAPS Research 

Stock performance 

 

Source: NSE 

 Growth likely to sustain supported by enhanced digital infrastructure 

 Maintain BUY on the back of strong franchise & profitability. Raise TP 

from Rs. 1,800 to Rs. 1,869 

 

  

Momentum to sustain: HDFC Bank continues to grow its Balance Sheet in a 

sustained manner, albeit the growth rate is likely to have moderated to around 15% 

on a sustainable basis in our view, as compared to ~ 20% growth which it has 

experienced over the last 10 years. This is for several reasons which we believe 

could play out over the medium term, including emergence of economy from the 

impact of Covid resulting in slower growth and increased digitisation leading to 

nearly similar advantages that most of the well-run banks and other players would 

have in terms of reach and offerings, leading to even greater competitive landscape. 

We believe growth of more than 15% in the medium term would likely be considered 

robust for an established bank like HDFC Bank. It continues to be one of the key 

leading players in various retail segments such as personal loans, credit cards and 

auto loans. Banks also issued ~1.3Mn new cards after restrictions were lifted in 

August 2021 underscoring strong distribution ability.  

Profitability & Capital Adequacy: HDFC Bank’s profitability and Capital Adequacy 

is likely to remain industry leading, just as it has in the medium term, given its ability 

to manage the franchise, and its risk management. This will likely help maintain its 

RoE’s in 17-19% range, significantly higher than its Cost of Equity. Increasing 

operating efficiency had led to cost-income ratio to come down from ~44% in FY16 

to ~36% in FY21. We forecast slightly lower cost income levels due to continuing 

efficiencies, further boosted by increased digitisation. We expect total capital to 

remain in 18-20% range in the medium term, offering adequate headroom for faster 

growth.  

Valuation. We believe that HDFC Bank has ability to generate superior returns on 

the back of its strong franchise and risk management capabilities. We value its core 

business at 3.4x Mar’24 P/ABV and add Rs 88 from subsidiaries to arrive at its 

SOTP valuation of Rs. 1,869 (from Rs. 1,800), hereby maintaining a BUY rating. 

Worsening of covid induced stress in asset remains one of the key risks to our 

estimates and valuation.  
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Loan & Deposit Mix: Mix of advances appropriate (granular) in our view with a balance 

of retail and corporate, not swinging on any side materially. The Bank seems to have 

churned its book between retail and wholesale effectively in the past without getting 

impacted materially through the cycles as compared to other banks in the peer group, 

thus generating far greater RoE’s reflecting superior risk management. For instance, 

Retail book coming down from ~55% in FY18 to around ~45% currently and vice versa 

for the wholesale book appears to have been timely, especially on the wholesale book 

where the risks stand reasonably mitigated insofar as leverage and asset quality issues 

are concerned. Several other banks have found themselves caught in the FY17-20 loan 

cycle with significantly diminished parameters. However, a reasonable part of growth in 

the wholesale segment has been from MSME/SME/Emerging segment, which can 

potentially get further tested in the current environment. As of Q3FY22, bank’s 

advances grew by ~17% YoY and ~5% QoQ to Rs 12,608Bn. The growth in advances 

was driven by 29% YoY growth in CRB Advances while the Retail and Corporate (& 

other Wholesale advances) grew by 13% and 8% YoY respectively. The restrictions on 

new card issuances had been lifted in August 2021. Bank has issued ~1.3Mn new 

cards (of which 0.95Mn have been issued in Q3FY22) since then 

Deposit base: Deposits remain granular with a CASA at 47% as at Q3FY22, a 

meaningful rise from 43% at Q3FY21-end. HDFC Bank’s CASA ratio has been on a 

higher side compared to other private sector banks.  As at Q3FY22, ~83% of the 

deposits are from retail (Q2FY22: 82%, Q3FY21: 80%) which helps lower cost of 

deposits. In Q3FY22, Bank’s deposits grew by 14% YoY and 3% QoQ to Rs 14,459Bn 

Stress Pool: Total stress pool (FY21 and 9MFY) stands at around 5% of advances 

(ECLGS + Restructured + Gross NPA+SRs). Excluding ECLGS, which is backed the 

Government Guarantee, the stress pool would be at ~2.6%. Gross and net NPA’s have 

remained more or less in a narrow range (~1-1.4 & ~0.25- 0.4) for last couple of years, 

amongst the lowest in the industry reflecting superior underwriting and risk 

management/Governance. The bank’s Gross/Net NPA as at Q3FY22 stood at 

1.26%/0.37% respectively.  Provision coverage ratios again have been and are 

amongst the best in the industry with the current PCR being 71% as at Q3FY22. We 

forecast similar trends for HDFC Bank going forward in the medium term. As at 

Q3FY22, out of the total restructured book (which stands at 1.37% of advances) 40% is 

secured with collateral. Out of the unsecured portion, two-thirds are from salaried 

customers/segment, of which approximately 40% have a CIBIL score of more than 700. 

As per the management, the potential impact of restructuring on GNPA would be 

around 10-20bps. Having said the above, write-offs as a percentage of opening GNPA 

have increased in FY20 & FY21 (~73%). Recoveries amounted to 27% and 23% 

respectively of the written off amount.  Unless there has been a permanent loss of 

business/earnings, with further opening up recovery can inch up. Write-offs will remain 

one of the important factors to watch out for.  

Yields and Cost of funds: We forecast a mild increase in both yields and costs of 

funds to build a mildly rising interest rate scenario in the medium term. We don’t believe 

that interest would rise meaningfully (a repo rate hike by 1% gradually may not be too 

damaging) and that policy support is likely to remain supportive for some time. Reported 

NIM for Q3FY22 of 4.1% remained flat YoY and QoQ. (NIM has remained flat at 4.1% in 

all the 3Qtrs of FY22). With mild changes in the yield and cost structure, impact spreads 
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and NIMs would not be material. In fact, a sharp rise, say 1 % rise in both yields and 

costs would tend to widen the NIMs by about 20-30 bps under our assumed asset and 

liability structure going forward. Everything else remaining same, RoE’s would improve 

marginally under such a scenario under the assumed structure. We expect NIM’s to 

range 4.10%-4.30% in the medium term close to what they have been in the recent 

past. 

Other Income: Core fee income i.e. Commission, exchange & brokerage, has been on 

a declining trend. From ~2% of average advances in FY15 it has dropped to ~1.5% in 

FY21. Its share in total other income has dropped from ~73% to ~64% during the same 

period, after rising to a high of ~78% in FY19. We build in a retracement to similar levels 

i.e. around 70% gradually given that FY 21 was an exceptional year and fall may have 

been exacerbated. Nearly 20% of core fee income in FY21 came from insurance 

distribution business as compared to 15% in FY20. Misc. income comprises of 

writebacks (recoveries) from written off accounts. Total other income, expected to 

remain around 26-27% of total oncome, is expected to grow at an average of ~10% 

over the medium term in our view, given the environment in the near term and a gradual 

pick up thereon. 

Digital: While HDFC Bank has been one of banks which have been at the forefront 

when it comes to adopting technology in various aspects of banking business, it has 

had its challenges with tech driven outages in the past. The environment now, partly 

due to Covid has led to banks intensifying their efforts towards further digitization. 

Innovation in digital space increasingly supported by regulation, though evolving, has 

further necessitated investments in technology across the banking value chain. HDFC 

Bank, as a part of its continuing strategy in this space possibly also intensified by RBI 

restrictions in the past, has been adopting technology towards digitizing its current 

products and services, API’s, onboarding, personalization, underwriting thru AI & ML 

and risk control. Updating legacy systems and ensuring that core system is always ‘ON’ 

is a part of this strategy.    

Subsidiaries:  

HDB Financial Services Ltd - NFBC with a loan book of Rs 604Bn as at Q3FY22, 

floated by HDFC Bank with 95% ownership.  HDB is in the business of loans, fee-based 

income and BPO services. It offers consumer loans, enterprise loans incl. loans to small 

businesses, asset finance (vehicle, construction equipment, tractor loans, etc.) and 

micro-lending, mostly to first time buyers and under-served segments. Its fee income 

component comprises of insurance and mutual fund distribution business. BPO services 

are largely offered to HDFC Bank towards collection services and back-office support. 

RoE/RoA for FY21 stood at 4.8%/0.6% and H2 FY22 annualized RoE stands at ~6.5%. 

The NBFC reported net profit of Rs 304cr for Q3FY22 (v/s a loss of 146cr for Q3FY21). 

Stage 3 assets as at Q3FY22 stood at 6.05% (Q3FY21: 5.9%, FY20: 3.9%, FY21: 

4.5%) while the Total CAR stands at 20.3%. 

HDFC Securities (HSL) – Owned 96% by HDFC Bank, HDFC Securities provides 

broking services in the capital markets. It also acts as distributor of financial products 

and is a registered Agent with IRDA. For Q3FY22, it reported strong performance with 

58% YoY growth in its Revenue and Net profit to Rs 536cr and Rs 258cr respectively. 

Brokerage & Fee (B&F) income accounted for ~74% of the total income in H2FY22 as 
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compared to ~82% in FY21. Share of Interest income shot up to ~23% of total income 

in H2FY22 versus ~15% in FY22.  B&F grew 32% YOY (H2FY22 over H2FY21) as 

compared to YOY growth of ~66% (FY21 over FY20). Fee income as a component of 

B&F income comprises mainly of commission on sale of insurance products and was 

~12.5% of B&F income in FY21. ROE was 51.6% on average equity for FY21. 

Fig 1 – NII & NII Growth  Fig 2 – Total Income Growth 

 

 

 
Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 

 
Fig 3 – Other Income & Fee income Growth 

 
Source: Company, BOBCAPS Research 

Fig 4 – Advances  Fig 5 – CASA 

 

 

 
Source: Company, BOBCAPS Research  Source: Company, RBI, BOBCAPS Research 
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Fig 6 – Loan Portfolio Mix 

 
Source: Company, BOBCAPS Research 

Fig 7 – NIM, Cost of Funds & Return on Advances  Fig 8 – ROA & ROE 

 

 

 
Source: Company, BOBCAPS Research  Source: Company, RBI, BOBCAPS Research 

 
Fig 9 – GNPA & PCR  Fig 10 – Slippage & Credit Cost Ratio 

 

 

 
Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 
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Fig 11 – Write-offs from GNPAs 

 
Source: Company, BOBCAPS Research 

Fig 12 – Cost to Income Ratio  Fig 13 – Business Per Employee 

 

 

 
Source: Company, BOBCAPS Research  Source: Company, BOBCAPS Research 

 
Fig 14 – Capital Adequacy 

Source: Company, BOBCAPS Research 
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Valuation methodology  

We believe that HDFC Bank has ability to generate superior returns on the back of its 

strong franchise and risk management capabilities. We value its core business at 

3.4x Mar’24 P/ABV and add Rs 88 from subsidiaries to arrive at its SOTP valuation 

of Rs. 1,869 (from Rs. 1,800), hereby maintaining a BUY rating. 

Fig 15 – Revised Estimates 

Particulars New Old Change (%) 

P&L (Rs bn) FY22E FY23E FY24E FY22E FY23E FY22E FY23E 

Net interest income 739.7 847.5 984.3 765.7 920.3 (3.4) (7.9) 

Other Income 277.4 311.3 352.3 266.7 298.2 4.0 4.4 

Operating cost 356.8 405.6 458.1 368.0 432.3 (3.0) (6.2) 

Total provisions 146.1 144.2 162.9 162.2 183.1 (9.9) (21.2) 

Net Profit 382.5 453.0 532.3 373.6 448.7 2.4 1.0 

Balance Sheet (Rs bn)        

Share Capital 5.5 5.5 5.5 5.5 5.5 0.5 0.5 

Deposits 15,219.7 17,502.6 20,128.0 15860.5 18985.0 (4.0) (7.8) 

Advances 13,027.6 14,981.8 17,229.0 13367.5 16041.0 (2.5) (6.6) 

Total assets 20,285.7 23,270.5 26,707.9 20503.0 24268.2 (1.1) (4.1) 

Key Ratios        

RoA 2.0 2.1 2.1 2.0 2.0 3.0 3.8 

RoE 17.6 18.4 18.9 17.2 18.2 2.2 0.6 

NIM 4.1 4.2 4.2 4.2 4.3 (1.6) (2.5) 

Yield on Advances 8.1 8.5 8.6 9.2 9.4 (12.0) (10.1) 

Cost of Funds 3.5 3.7 3.8 4.2 4.4 (17.1) (15.6) 

Cost to income 35.1 35.0 34.3 35.7 35.5 (1.6) (1.3) 

GNPA 1.3 1.1 1.1 1.1 1.0 15.3 18.1 

NNPA 0.4 0.3 0.3 0.3 0.2 22.6 44.8 

Total CAR 19.5 19.4 19.3 18.1 17.4 8.0 11.5 

Tier1 CAR 18.3 18.3 19.5 17.0 16.4 7.9 11.7 

BVPS 416.4 474.2 542.2 417.5 475.1 (0.3) (0.2) 

ABVPS 411.2 465.0 531.3 412.2 470.2 (0.2) (1.1) 

Growth (%)        

Advances Growth 15.0 15.0 15.0 18.0 20.0 (16.7) (25.0) 

Deposit Growth 14.0 15.0 15.0 18.8 19.7 (25.5) (23.9) 

NII Growth 14.0 14.6 16.1 18.0 20.2 (22.3) (27.8) 

Net Profit Growth 22.9 18.4 17.5 20.1 20.1 14.3 (8.3) 

OPEX Growth 9.0 13.7 12.9 12.5 17.5 (27.5) (21.7) 

Source: Company, BOBCAPS Research 
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Fig 16 – Valuation summary 

Valuation (Rs) 

Mar'24 ABVPS 531 

Less: Equity Investments in Subs 7 

Mar'24 ABVPS 524 

Justified P/ABV Multiple 3.4 

Value per share (Bank Standalone) 1,781 

Subsidiaries (after 20% discount)  

HDB Financials 45 

HDFC Securities 43 

Consolidated SOTP Valuation 1,869 

Source: BOBCAPS Research 

Key risks 

Any bank is subject to system wide risks and greater the reach, risks increase due to 

greater interconnectedness. Some of key risks that may play out: 

 Steep rise in interest rates driven by inflation for example, impacting asset quality 

materially, both on the wholesale and retail front.   

 Impact of the recent Covid crisis on the overall economy in case it continues to play 

out potentially impacting the asset quality and growth further. 
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Financials        

      

Income Statement      

Y/E 31 Mar (Rs mn) FY20A FY21A FY22E FY23E FY24E 

Net interest income 5,61,863 6,48,796 7,39,653 8,47,540 9,84,271 

NII growth (%) 16.5 15.5 14.0 14.6 16.1 

Non-interest income 2,32,608 2,52,049 2,77,435 3,11,254 3,52,275 

Total income 7,94,471 9,00,845 10,17,088 11,58,794 13,36,546 

Operating expenses (3,06,975) (3,27,226) (3,56,839) (4,05,643) (4,58,112) 

Operating profit 4,87,495 5,73,618 6,60,249 7,53,152 8,78,433 

Op. profit growth (%) 22.6 17.7 15.1 14.1 16.6 

Provisions (1,21,424) (1,57,029) (1,46,102) (1,44,235) (1,62,933) 

PBT 3,66,072 4,16,590 5,14,147 6,08,916 7,15,500 

Tax (1,03,498) (1,05,425) (1,31,622) (1,55,883) (1,83,168) 

Reported net profit 2,62,573 3,11,165 3,82,526 4,53,034 5,32,332 

Adjustments 0 0 0 0 0 

Adjusted net profit 2,62,573 3,11,165 3,82,526 4,53,034 5,32,332 

      

Balance Sheet      

Y/E 31 Mar (Rs mn) FY20A FY21A FY22E FY23E FY24E 

Equity capital 5,483 5,513 5,542 5,542 5,542 

Reserves & surplus 17,04,377 20,31,696 23,02,332 26,22,854 29,99,479 

Net worth 17,09,860 20,37,208 23,07,875 26,28,396 30,05,021 

Deposits 1,14,75,023 1,33,50,602 1,52,19,687 1,75,02,639 2,01,28,035 

Borrowings 14,90,664 14,07,907 19,92,313 22,60,809 25,66,753 

Other liab. & provisions 6,29,565 6,72,988 7,65,854 8,78,638 10,08,087 

Total liab. & equities 1,53,05,113 1,74,68,705 2,02,85,728 2,32,70,482 2,67,07,897 

Cash & bank balance 8,66,187 11,94,704 17,33,155 17,69,782 12,16,206 

Investments 39,18,267 44,37,283 44,83,159 50,73,004 65,49,184 

Advances 99,37,029 1,13,28,366 1,30,27,621 1,49,81,764 1,72,29,029 

Fixed & Other assets 5,83,630 5,08,352 10,41,793 14,45,931 17,13,477 

Total assets 1,53,05,113 1,74,68,705 2,02,85,728 2,32,70,482 2,67,07,897 

Deposit growth (%) 24.3 16.3 14.0 15.0 15.0 

Advances growth (%) 21.3 14.0 15.0 15.0 15.0 

      

Per Share      

Y/E 31 Mar (Rs) FY20A FY21A FY22E FY23E FY24E 

EPS 48.0 56.6 69.2 81.7 96.0 

Dividend per share 11.9 0.0 17.3 20.4 24.0 

Book value per share 311.8 369.5 416.4 474.2 542.2 

 

 

Valuations Ratios      

Y/E 31 Mar (x) FY20A FY21A FY22E FY23E FY24E 

P/E 31.8 27.0 22.1 18.7 15.9 

P/BV 4.9 4.1 3.7 3.2 2.8 

Dividend yield (%) 0.8 0.0 1.1 1.3 1.6 

      

DuPont Analysis      

Y/E 31 Mar (%) FY20A FY21A FY22E FY23E FY24E 

Net interest income 4.0 4.0 3.9 3.9 3.9 

Non-interest income 1.7 1.5 1.5 1.4 1.4 

Operating expenses 2.2 2.0 1.9 1.9 1.8 

Pre-provisioning profit 3.5 3.5 3.5 3.5 3.5 

Provisions 0.9 1.0 0.8 0.7 0.7 

PBT 2.6 2.5 2.7 2.8 2.9 

Tax 0.7 0.6 0.7 0.7 0.7 

ROA 1.9 1.9 2.0 2.1 2.1 

Leverage (x) 8.7 8.7 8.7 8.8 8.9 

ROE 16.4 16.6 17.6 18.4 18.9 

      

Ratio Analysis      

Y/E 31 Mar FY20A FY21A FY22E FY23E FY24E 

YoY growth (%)      

Net interest income 16.5 15.5 14.0 14.6 16.1 

Pre-provisioning profit 22.6 17.7 15.1 14.1 16.6 

EPS 21.2 17.8 22.3 18.1 17.5 

Profitability & Return ratios (%)      

Net interest margin 4.2 4.1 4.1 4.1 4.2 

Fees / Avg. assets 1.2 1.0 1.0 1.0 1.0 

Cost-Income 38.6 36.3 35.1 35.0 34.3 

ROE 16.4 16.6 17.6 18.4 18.9 

ROA 1.9 1.9 2.0 2.1 2.1 

Asset quality (%)      

GNPA  1.3 1.3 1.3 1.1 1.1 

NNPA  0.4 0.4 0.4 0.3 0.3 

Slippage ratio 2.1 1.6 1.5 1.3 1.3 

Credit cost 1.0 1.1 0.9 0.8 0.8 

Provision coverage  72.0 69.8 70.6 70.0 69.3 

Ratios (%)      

Credit-Deposit 86.6 84.9 85.6 85.6 85.6 

Investment-Deposit 34.1 33.2 29.5 29.0 32.5 

CAR 18.5 18.8 19.5 19.4 19.3 

Tier-1 17.2 17.6 18.4 18.3 18.3 

Source: Company, BOBCAPS Research  
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Disclaimer 

Recommendation scale: Recommendations and Absolute returns (%) over 12 months 

BUY – Expected return >+15%  

HOLD – Expected return from -6% to +15%  

SELL – Expected return <-6% 

Note: Recommendation structure changed with effect from 21 June 2021 

Our recommendation scale does not factor in short-term stock price volatility related to market fluctuations. Thus, our recommendations may not always be strictly in 

line with the recommendation scale as shown above. 

Ratings and Target Price (3-year history): HDFC BANK (HDFCB IN) 

 
B – Buy, H – Hold, S – Sell, A – Add, R – Reduce 

Rating distribution 

As of 31 December 2021, out of 115 rated stocks in the BOB Capital Markets Limited (BOBCAPS) coverage universe, 57 have BUY ratings, 31 have HOLD ratings, 5 

are rated ADD*, 2 are rated REDUCE* and 20 are rated SELL. None of these companies have been investment banking clients in the last 12 months. (*Our ADD and 

REDUCE ratings are in the process of being migrated to the new recommendation structure.) 

Analyst certification 

The research analyst(s) authoring this report hereby certifies that (1) all of the views expressed in this research report accurately reflect his/her personal views about 

the subject company or companies and its or their securities, and (2) no part of his/her compensation was, is, or will be, directly or indirectly, related to the specific 

recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and are not associated persons of BOBCAPS. 

General disclaimers 

BOBCAPS is engaged in the business of Institutional Stock Broking and Investment Banking. BOBCAPS is a member of the National Stock Exchange of India Limited 

and BSE Limited and is also a SEBI-registered Category I Merchant Banker. BOBCAPS is a wholly owned subsidiary of Bank of Baroda which has its various 

subsidiaries engaged in the businesses of stock broking, lending, asset management, life insurance, health insurance and wealth management, among others.  

BOBCAPS’s activities have neither been suspended nor has it defaulted with any stock exchange authority with whom it has been registered in the last five years. 

BOBCAPS has not been debarred from doing business by any stock exchange or SEBI or any other authority. No disciplinary action has been taken by any regulatory 

authority against BOBCAPS affecting its equity research analysis activities. 

BOBCAPS has obtained registration as a Research Entity under SEBI (Research Analysts) Regulations, 2014, having registration No.: INH000000040 valid till  

03 February 2025. BOBCAPS is also a SEBI-registered intermediary for the broking business having SEBI Single Registration Certificate No.: INZ000159332 dated 20 

November 2017. BOBCAPS CIN Number: U65999MH1996GOI098009. 

BOBCAPS prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives of 

any companies that the analysts cover. Additionally, BOBCAPS prohibits its analysts and persons reporting to analysts from serving as an officer, director, or advisory 

board member of any companies that the analysts cover.  

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions contrary to the 

opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations 

expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of 

interest. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is provided herein. 
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This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be 

illegal. We are not soliciting any action based on this material. It is for the general information of BOBCAPS’s clients. It does not constitute a personal recommendation 

or take into account the particular investment objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this 

material, clients should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice.  

The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any 

investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not 

provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions — 

including those involving futures, options, and other derivatives as well as non-investment-grade securities —that give rise to substantial risk and are not suitable for all 

investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as such. 

Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information discussed 

in this material, but regulatory, compliance, or other reasons may prevent us from doing so.  

We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have “long” or 

“short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein and may from time to time add to or dispose 

of any such securities (or investment). We and our affiliates may act as market makers or assume an underwriting commitment in the securities of companies 

discussed in this document (or in related investments), may sell them to or buy them from customers on a principal basis, and may also perform or seek to perform 

investment banking or advisory services for or relating to these companies and may also be represented in the supervisory board or any other committee of these 

companies. 

For the purpose of calculating whether BOBCAPS and its affiliates hold, beneficially own, or control, including the right to vote for directors, one per cent or more of the 

equity shares of the subject company, the holdings of the issuer of the research report is also included. 

BOBCAPS and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non-US 

issuers, prior to or immediately following its publication. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an 

adverse effect on the value or price of or income derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by 

foreign currencies, effectively assume currency risk. In addition, options involve risks and are not suitable for all investors. Please ensure that you have read and 

understood the Risk disclosure document before entering into any derivative transactions. 

In the US, this material is only for Qualified Institutional Buyers as defined under rule 144(a) of the Securities Act, 1933. No part of this document may be distributed in 

Canada or used by private customers in the United Kingdom. 

No part of this material may be (1) copied, photocopied, or duplicated in any form by any means or (2) redistributed without BOBCAPS’s prior written consent. 

Company-specific disclosures under SEBI (Research Analysts) Regulations, 2014 

The research analyst(s) or his/her relatives do not have any material conflict of interest at the time of publication of this research report.  

BOBCAPS or its research analyst(s) or his/her relatives do not have any financial interest in the subject company. BOBCAPS or its research analyst(s) or his/her 

relatives do not have actual/beneficial ownership of one per cent or more securities in the subject company at the end of the month immediately preceding the date of 

publication of this report. 

The research analyst(s) has not received any compensation from the subject company in the past 12 months. Compensation of the research analyst(s) is not based on 

any specific merchant banking, investment banking or brokerage service transactions. 

BOBCAPS or its research analyst(s) is not engaged in any market making activities for the subject company.  

The research analyst(s) has not served as an officer, director or employee of the subject company. (worked with HDFC bank from Oct. 1994 to Oct. 1997) 

BOBCAPS or its associates may have material conflict of interest at the time of publication of this research report.  

BOBCAPS’s associates may have financial interest in the subject company. BOBCAPS’s associates may hold actual / beneficial ownership of one per cent or more 

securities in the subject company at the end of the month immediately preceding the date of publication of this report. 

BOBCAPS or its associates may have managed or co-managed a public offering of securities for the subject company or may have been mandated by the subject 

company for any other assignment in the past 12 months. 

BOBCAPS may have received compensation from the subject company in the past 12 months. BOBCAPS may from time to time solicit or perform investment banking 

services for the subject company. BOBCAPS or its associates may have received compensation from the subject company in the past 12 months for services in 

respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory services in a 

merger or specific transaction. BOBCAPS or its associates may have received compensation for products or services other than investment banking or merchant 

banking or brokerage services from the subject company in the past 12 months. 

 

 


