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Macro uncertainty weighs on growth; hopes now on 2H revival  

BFSI - Banks  Sector Report  September 11, 2025     NIFTY 50: 24,973 

We hosted a call with Raoul Kapoor, CEO – Andromeda, Sales and Distribution 

(India’s largest DSA), to discuss the current and emerging growth trends in the 

mortgage, PL, and BL segments amid sharp rate-cuts, GST relief, and rising 

asset-quality concerns in the unsecured PL/BL segment. He indicated that 

macro uncertainty is clouding decision-making at both, the customers’ and 

lenders’ end which, in turn, is hurting growth. Recent government initiatives, 

including GST rate-cuts, could bring some cheer in the VF segment, though HL, 

PL, and BL are influenced by economic (business growth, salary hikes) and 

other (rates, borrowers/lenders’ risk appetite) variables, which shall take some 

time to improve. The macro situation is evolving every month, keeping lenders 

on the hook, though hopes of some revival in 2H are still high. KTAs: 

Mortgage growth undershooting expectations despite rate cuts 

Over the last two years, home loan (HL) growth has gradually moderated to ~10% for 

the banking system, well below the 13-17% levels seen over FY22-23. Overall volumes 

have been subdued and the growth is mainly contributed by rising ticket size (up 8% in 

FY24-25). PVBs have lost some market share to PSBs and NBFCs over the past 2 years; 

they are now looking to retrieve some market share and have thus re-aligned their 

lending rates (eg ICICIB). While policy rate-cuts have reduced HL rates to 7.5-8.5% with 

expectations of further easing around Diwali, demand recovery is yet to materialize. 

Developers too are expected to launch some schemes to attract customers which should 

help revive growth in the festive season. Low-mid-ticket housing demand remains soft, 

while premium housing growth is healthy, thus reflecting the wealth effect at the upper 

end of the strata. Stress in Karnataka was a regional issue caused by registration delays 

from process changes, albeit limited to the state and has, since, been resolved. The Micro 

LAP segment (ATS of Rs1.4-1.5mn) saw a spike in first-cheque bounce rates over the 

past 3-4M, limited to a few pockets in UP, UK, AP, and TL. However, lenders are reducing 

LTVs to manage risk, even as new players enter the affordable housing and Micro LAP 

space. Meanwhile, balance transfer has picked up in the easing rate cycle, typically rising 

8-10% led by PSU banks, though their limited bandwidth, slower processing, and rigid 

transfer policies remain a drag. 

Lenders turning slightly pro-growth in PL; cautious approach in unsecured BL, 

amid rising asset-quality noise    

The over-leveraging risks in PL that once weighed on growth have been reined in by 

banks and large DSAs. Thus, after treading cautiously through FY25, lenders now seem 

ready to turn pro-growth on personal loans (PLs) in FY26. Leading banks—Axis Bank, 

Kotak Mahinda Bank (KMB), HDFCB, and ICICIB—have all signalled intent to scale their 

unsecured PL book, with greenshoots already visible in rising disbursements. PL flows 

rose 18% YoY in Q1FY26 for Andromeda, with nearly 3/4th concentrated in the Rs0.3-

2mn ticket range. KMB under its new leadership has notably shifted gear, moving from a 

narrow product-focused approach to a more diversified push across segments. Banks 

have not participated much in unsecured business loans, including Andromeda; this has 

of late been under the radar due to rising asset-quality noise. However, secured business 

loan growth remains healthy. The gold loan business has been logging strong growth 

since 2-3Y, with ticket size on the rise; thus Andromeda too has entered this business.  

We prefer banks offering better growth, margin, and asset-quality resilience 

We believe that the uncertain macro environment amid the ongoing trade war and the 

rising asset-quality noise in unsecured business loans/SMEs (given the persisting stress 

in unsecured retail loans) could constrain growth in the near-to-medium term. Sharper 

rate-cuts and slowdown in high-yielding SMEs, though partly offset by some acceleration 

in mortgages, could hurt margin and thus core profitability. Thus, we prefer banks—like 

ICICIB, HDFCB, SBI, BOB, Federal Bank, and Indian Bank—that offer relative growth, 

margin, and asset-quality resilience. Though KVB and CUBK have limited exposure to US 

exporters, any sharper correction in these stocks should be bought into, given their 

otherwise strong fundamentals. Within the MFI space, we believe Ujjivan and CREDAG 

are relatively better placed to play the recovery story. 
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Key takeaways 

⏹ Andromeda achieved loan disbursals of Rs1.08trn in FY25, driven by strong momentum 

across key segments. Of this, Rs870bn is secured loans, Rs160bn unsecured loans (20% 

is BL), and the balance entails education loans. Home loan disbursals stood at Rs480bn, 

marking over 30% YoY growth, while LAP reached Rs410bn. Andromeda does not cater to 

MFI, vehicle finance, or fleet operators. 

⏹ Looking ahead, the company targets Rs1.2trn in disbursals for FY26, supported by 

improved borrowing conditions, rising consumer appetite for credit, and a strategic focus 

on expanding its agent network and branch presence, particularly across tier 2 and tier 3 

cities.  

⏹ Further, Andromeda has strengthened partnerships with banks, NBFCs, and fintechs to 

keep the company agile, while its plans for FY26 include expanding into co-lending, credit 

cards, and MSME products, alongside deeper penetration in tier 2 and tier 3 markets. With 

RBI rate cuts expected to further ease borrowing costs, Andromeda is well positioned for 

continued growth, backed by rising credit demand and its commitment to financial 

inclusion. 

⏹ In Q1FY25 and most of Q2FY25, growth has been slower than expected due to demand 

contraction largely on account of high inflation for the last 3-4Y, lack of wage growth rate, 

rising lifestyle cost, US tariff challenge, and so on. However, Andromeda expects demand 

to revive in the festive season, with more file inflows. 

⏹ PL/BL growth in FY26 is expected to be healthy at 15% or more for Andromeda compared 

to FY24 and FY25. This space has already seen branch opening of banks like Axis Bank, 

KMB, HDFCB, and ICICIB. 

⏹ Micro LAP disbursals stand at Rs2.5-2.75bn per month through Andromeda, with a number 

of lenders showing increased interest in this segment. 

⏹ Gold loans have seen strong demand over the past 2-2.5 years and are expected to remain 

robust. Traditionally popular with lower-income borrowers, gold loans are now seeing large-

ticket demand due to higher gold prices. Although Andromeda’s share remains small, this 

segment has doubled YoY. 

⏹ ‘Loan Against Shares’ is also growing, with disbursals running at Rs1.50-1.52bn per month. 

⏹ Business in the MSME and HL segments is evenly spread across the North and South, with 

37% of the share coming from the West. The South has shown particularly strong growth 

(barring IT-led slowdowns), followed by the West and the North, in that order. 

⏹ Some tariff-linked regions have seen temporary stress in the past three months, though 

the impact has not been alarming. While cities like Tirupur, Bengaluru, and Surat have 

witnessed business impact across segments. 

⏹ Overall in FY26, Andromeda's CEO indicated that unsecured loans are performing well and 

that home loan demand is expected to strengthen in H2FY26, driven by festive season 

demand and builder discounts. Lenders, however, remain cautious on LAP growth. 

⏹ For Bajaj Finance, Andromeda is active across products including home loans 

(disbursements have increased), personal loans, and LAP (where Bajaj is pushing 

Andromeda to scale up), while unsecured loans maintain status quo. 

⏹ The issue of overleveraging has been addressed vigorously by all lenders, including 

Andromeda, over the last two years.  
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Story in Charts 

Exhibit 1: Retail credit growth continues to slip, amid slowdown in 

unsecured loans and slack demand in the housing segment 

 

Source: RBI, Emkay Research 

Exhibit 2: Retail growth slows down across sub-segments 

 

 

Source: RBI, Emkay Research; Note: Unsecured credit comprises of PL, 

Cards, and Consumer Durable loans 

 

Exhibit 3: HL growth has held steady at ~13% (~10% for the 

banking system) over the past 2Y 

 

Source: CRIF, Emkay Research 

Exhibit 4: PAR book remains contained in the HL/mortgage 

business 

 

Source: CRIF, Emkay Research 

 

Exhibit 5: Personal loan growth has slowed down amid rising stress 

in the segment… 

 

Source: CRIF, Emkay Research 

Exhibit 6: Some signs of stress seen in the PL book  

 

 

Source: CRIF, Emkay Research 
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Exhibit 7: RBL/KMB/BOB/SBI have higher HL growth rates 

 

Source: Emkay Research 

Exhibit 8: Most private banks, including ICICIB, have lost market 

share in home loans to PSBs and HFCs/NBFCs 

`  

Source: Emkay Research 

 

Exhibit 9: Most lenders have recently realigned their home loan rates  

Banks - Floating home  

loan rate (%) 

Minimum rate, as on 

21-Mar-25 

Minimum rate, as on 

8-Aug-25 

HDFCB 8.70 7.90 

ICICIB 8.75 7.70 

AXSB 8.75 8.35 

KMB 8.65 7.99 

  
  

SBI 8.25 7.50 

BOB 8.15 7.45 

CBK 8.25 7.30 

PNB 8.20 7.55 

INBK 8.15 7.40 

UNBK 8.10 7.30 
 

Source: Company, Emkay Research 

 

Exhibit 10: MSME loan growth has remained strong, recording 19% 

CAGR over FY23-25 

 

Source: CRIF, Emkay Research 

Exhibit 11: Micro SME segment remains highly stressed  

 

Source: CRIF, Emkay Research 
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Exhibit 12: HDFCB, followed by SBI commands the highest market 

share in MSME loans 

 

Source: Emkay Research 

Exhibit 13: MSME growth remains robust across banks, except IIB 

 

Source: Emkay Research 
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Exhibit 14: Valuation summary of banks under our coverage 

Banks/NBFC Rating TP (Rs) 
Mkt cap 

(Rs bn) 

P/ABV (x) ROA (%) ROE (%) ABV (Rs) EPS (Rs) 

FY26E FY27E FY28E FY26E FY27E FY28E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E 

Large PVBs                  

Axis Bank Buy 1,400 3,320 1.6 1.4 1.2 1.6 1.7 1.7 14.0 14.6 606 698 808 84 100 119 

HDFCB Buy 1,150 14,831 2.5 2.3 1.7 1.8 1.9 2.0 15.4 17.0 336 364 399 48 56 67 

ICICIB Buy 1,700 10,024 2.6 2.3 2.0 2.3 2.2 2.1 15.8 15.4 447 508 577 73 78 87 

IIB Reduce 700 585 1.1 1.0 0.9 0.6 0.8 1.2 7.3 10.3 702 750 824 46 65 99 

KMB Reduce 1,950 3,924 2.1 1.9 1.7 2.0 2.0 2.0 11.4 12.1 645 721 809 72 81 97 

Yes Bank Sell 17 652 1.3 1.2 1.1 0.8 0.9 1.0 7.9 9.1 16 17 18 1 1 2 

                  

SMID PVBs                  

CUB Buy 250 150 1.5 1.3 1.2 1.5 1.5 1.6 13.1 13.6 138 155 175 17 20 23 

KBL Add 220 68 0.6 0.5 0.5 0.8 0.9 1.0 9.2 10.0 310 339 373 28 33 39 

FB Buy 240 482 1.2 1.1 1.0 1.0 1.2 1.3 12.2 13.6 147 165 187 15 20 24 

KVB Buy 270 200 1.5 1.3 1.1 1.7 1.6 1.5 15.6 15.3 141 162 184 22 24 27 

RBL Buy 300 167 1.0 0.9 0.8 0.7 1.0 1.2 10.2 12.9 267 292 327 19 29 41 

IDFCB Add 80 533 1.3 1.2 1.1 0.7 1.0 1.3 9.3 12.8 55 60 68 3 6 8 

                  

New-age PVBs/SFB                  

AU SFB Reduce 725 532 2.8 2.4 2.0 1.5 1.6 1.7 16.1 18.1 257 301 358 37 48 64 

Bandhan Add 190 269 1.1 0.9 0.8 1.4 1.6 1.8 13.6 15.2 158 178 204 17 24 30 

Equitas SFB Reduce 60 62 1.0 0.9 0.8 0.8 1.2 1.5 11.6 15.7 55 61 70 4 7 11 

Ujjivan SFB Buy 60 94 1.4 1.3 1.1 1.3 1.7 2.0 14.3 17.5 34 38 45 3 5 8 

                  

PSBs                  

BOB BUY 280 1,231 0.8 0.7 0.6 1.1 1.0 1.0 13.1 12.5 286 318 351 39 41 43 

CBK BUY 130 1,004 0.9 0.8 0.7 1.0 1.0 0.9 16.5 15.2 115 132 149 20 21 22 

INBK BUY 750 933 1.3 1.2 1.0 1.3 1.2 1.2 16.1 15.2 528 600 677 89 92 99 

PNB BUY 130 1,221 0.9 0.8 0.7 0.9 1.0 0.9 14.1 13.5 113 125 139 15 18 19 

SBI BUY 975 7,552 1.1 0.9 0.8 1.1 1.0 1.0 15.3 14.7 507 579 653 82 89 97 

UNBK Reduce 130 1,012 0.9 0.8 0.7 1.1 1.0 0.9 12.9 11.5 154 170 186 23 22 21 

                  

Payments Bank                  

Fino Buy 300 23 2.8 2.4 2.1 2.0 2.0 2.2 13.4 16.6 101 116 135 11 14 21 

                      

Card player                      

SBI Cards Add 1,025 813 5.3 4.4 3.5 3.6 4.6 5.4 20.9 23.5 161 195 244 26 38 53 

                  

NBFC - MFI                  

CREDAG Add 1,350 207 2.7 2.2 1.8 2.9 4.2 4.8 16.4 18.6 485 592 733 54 91 126 

Fusion Reduce 170 24 1.1 1.1 1.0 0.9 1.7 2.5 6.1 9.9 152 161 177 5 11 17 
 

Source: Emkay Research 
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment 

management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading 

markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of 

BSE Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) 

and National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] 
offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant 

banking, commodity broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues 

and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.  

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India (“SEBI”) bearing registration Number INH000000354 as per SEBI 

(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any 

Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their 

observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL 

has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by 

SEBI at any point of time.  

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report 

accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, 

is or will be, directly or indirectly related to specific recommendations or views expressed in this report.  

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 clients 

simultaneously, not all clients may receive this report at the same time. 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. 

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may 

have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach 
different conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report.  Users 

of this report may visit www.emkayglobal.com to view all Research Reports of EGFSL. 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 research published by any other analyst or by associate entities of 

EGFSL; our proprietary trading, investment businesses or other associate entities 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 including but not limited to those stated herein. Additionally, other important information regarding our relationships 

with the company or companies that are the subject of this material is provided herein. All material presented in this report, unless specifically indicated 

otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or 

distributed to any other party, without the prior express written permission of EGFSL . All trademarks, service marks and logos used in this report are 
trademarks or registered trademarks of EGFSL or its affiliates. The information contained herein is not intended for publication or distribution or circulation 

in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise 

expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities 

and Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or histor ic information, it is believed to 

be reliable, although its accuracy and completeness cannot be guaranteed. 

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating 

to any issuer/subject company.  

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone 

service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are 
resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject 

to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority 

(FINRA) or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public 

appearances and trading securities held by a research analyst account.  

This report is intended for distribution to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the 

Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report 

is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may 

not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from 

registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional 
Investors. Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. 

("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer. 

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 09/17/2025 04:42 PM
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RESTRICTIONS ON DISTRIBUTION 

This report is not directed to, 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 or regulation. Except otherwise restricted by 

laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of 

such jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial 

instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official 

confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.  

 

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL) 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and 

their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, 

or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the 

content of this research report, in part or in whole, certifies that he or his associated persons1 may have served as an officer, director or employee of the 

issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate 

investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the 

issuer or the new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial 

Interests2 in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any 
potential conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report 

operates as part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential 

information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any 

specific investment banking function of the EGFSL. 

 

1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii) 

another person accustomed or obliged to act in accordance with the directions or instructions of the analyst. 

 

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in  respect of an issuer or a new 

listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not 

include commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant 

notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant. 

 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with 
reference to the subject company(s) covered in this report-: 

 

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in 

the securities recommended in this report as of September 11, 2025 
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report 

       Disclosure of previous investment recommendation produced:  

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report 

during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment 

recommendations published by EGFSL in the preceding 12 months.         

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities 

recommended in this report as of September 11, 2025 

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject 

company at the end of the month immediately preceding the September 11, 2025 

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months. 

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for 
investment banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or 

brokerage services from securities recommended in this report (subject company) in the past 12 months. 

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject 

company or third party in connection with this research report. 

 

Emkay Rating Distribution 

Ratings Expected Return within the next 12-18 months. 

BUY   >15% upside 

ADD  5-15% upside 

REDUCE 5% upside to 15% downside 

SELL >15% downside 

 

Emkay Global Financial Services Ltd. 

CIN - L67120MH1995PLC084899 

7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India  

Tel: +91 22 66121212  Fax: +91 22 66121299  Web: www.emkayglobal.com 
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OTHER DISCLAIMERS AND DISCLOSURES: 

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) 

Regulations, 2014 with reference to the subject company(s) -: 

 

EGFSL or its associates may have financial interest in the subject company.  

 

Research Analyst or his/her associate/relative’s may have financial interest in the subject company.  

 

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research 

Analyst or research entity (EGFSL) have not been engaged in market making activity for the subject company. 

 

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately 

preceding the date of public appearance or publication of Research Report. 

 

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the 

month immediately preceding the date of public appearance or publication of Research Report.  

 

Research Analyst may have served as an officer, director or employee of the subject company. 

 

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject 

company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the 

information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit 

www.emkayglobal.com to view all Research Reports. 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 research published by any other analyst or by associate entities of Emkay; our proprietary trading, 

investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL 
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. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or 

third party in connection with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve 

months. Subject Company may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and 

EGFSL or its affiliates may have co-managed public offering of securities for the subject company in the past twelve months. 
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