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Market Data
Indusind Bank Ltd (INDUSINDBK), a commercial bank commenced its Rating BUY
operation in 1994. It operates in 4 segments: Treasury, Corporate/ During CMP R) 446.2
FY12, the bank launched three new services: Cash-on-Mobile, Direct Target Price 495
Connect and Quick Redeem. The Bank has 530 branches, and 1,003 ATMs Stop Loss 419
. . . Duration Short-term
spread across 380 geographical locations of the country till date. The Bank
Iso h tati ffices in London and Dubai 52-week High-Low (3) 530.6/308
also has representative offices in London a ubai. Rise from 52WL (%) 4.9
Correction from 52WH (%) 15.9
Beta 1.7
) .
Investor’s Rationale 1 year Average Volume (bn) 1.1
3M- (1.2)
Better than expected growth in net profit by 41.7% YoY on healthy Stock Return (%) 6M- 6.6
other income and NIl — INDUSINDBK registered better than market 1v- 32.7
expected performance during Q1FY14 with a net profit growth of 41.7% YoY Market Cap (Xbn) 2334
at ¥3.3bn against 32.4bn. This robust performance was mainly due to Book Value ) 146
healthy growth in other income and NIl with 47.8% YoY and 40.4% YoY at Shareholding Pattern
4.71bn and 36.79bn respectively. Other income has increased owing to
o . . . o . Jun’13 Mar’13 Chg
significant gains in treasury income of ¥1b. The bank maintained its
consistent growth in core fee income posting 31% growth at ¥3.5bn. The Promoters (%) 15.27 1529 (0.02)
bank expanded its loan book by 27% YoY at I474.25bn. Net Interest Margin Fil (%) 42.28 40.49 1.79
(NIM) for the current quarter rose to 3.72% as against 3.22% in the DIl (%) 7.02 8.52 (1.50)
corresponding quarter of the previous year. .
Public & Others (%) 35.43 35.7 (0.27)
Deposits grew 23% YoY assisted by robust CASA—- Total deposits of | Quarterly Performance
the bank grew sharply by 23% at ¥556.60bn at the end of June 2013 as [EE a1 a1 a4 YoY QoQ
. h of 28% i The | d in d . h FY'14 FY'13 FY'13 Change(%) Change(%)
against a growth o 6 a year earlier. The slow-down in deposits growt Total inc. 3.8 19.5 21.9 221 3.8
pace was mainly caused by slower 20% growth in terms deposits, while the
, , Op. exp 5.1 4.0 4.9 27.5 4.7
CASA deposits accelerated 33% YoY at 3166.73bn. Where, CA deposits .
moved up 18.1% YoY at I87.65bn, while SA deposits rocketed 53.9% YoY at Net profit 33 24 31 417 8.9
379.08bn. CASA deposits constituted 30.0% of the total deposits in quarter NIl 6.8 4.8 6.6 404 28
Gross NPA
. ) ] o 1.06 0.97 1.03 9bps 3bps
Stable asset quality —Gross NPA grew slightly to 1.06% YoY against (%)
0.97%. Net NPA ratio however, improved from 0.27% to 0.21% suggesting EPS R) 6.29 4.96 5.78 133.0 51.0
that the lender has made higher provisions for bad loans. One Year Price Chart
Expenses ratio declined — During the quarter, expense ratio of the 180
bank declined by 546bps YoY to 44.21% and assisted by surge in operating 130
profit (59% at I6.4bn). While, provisions and contingencies shot up nearly R e S~ e
three-fold from 30.53bn to 31.32bn. Moreover, the bank has created 80 Iﬁ r‘: r': rg é r": r"_'n ‘i." é ‘l_.” '2 é r‘:
floating provision of Z0.50bn. The provision is made in excess of minimum = %n & o é g £ & £ £ = &£ 3
= (7] @ [} S =
requirements prescribed by RBI. < w0 2z 0 = vz <3 °
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Disclaimer

@ All Rights Reserved

This report and Information contained in this report is solely for information purpose and may not be used as an offer document or solicitation
of offer to buy or sell or subscribe for securities or other financial instruments. The investment as mentioned and opinions expressed in this
report may not be suitable for all investors. In rendering this information, we assumed and relied upon, without independent verification, the
accuracy and completeness of all information that was publicly available to us. The information has been obtained from the sources that we
believe to be reliable as to the accuracy or completeness. While every effort is made to ensure the accuracy and completeness of information
contained, Indbank Limited and its affiliates take no guarantee and assume no liability for any errors or omissions of the information. This
information is given in good faith and we make no representations or warranties, express or implied as to the accuracy or completeness of the
information. No one can use the information as the basis for any claim, demand or cause of action.

Indbank and its affiliates shall not be liable for any direct or indirect losses or damage of any kind arising from the use thereof. Opinion
expressed is our current opinion as of the date appearing in this report only and are subject to change without any notice.

Recipients of this report must make their own investment decisions, based on their own investment objectives, financial positions and needs of
the specific recipient. The recipient should independently evaluate the investment risks and should make such investigations as it deems
necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document and should
consult their advisors to determine the merits and risks of such investment.

The report and information contained herein is strictly confidential and meant solely for the selected recipient and is not meant for public
distribution. This document should 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, duplicated or sold in any form.
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